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Item 1.01 Entry Into a Material Definitive Agreement
See Item 2.03 below.

Item 2.03. Creation of a Direct Financial Obligation or an Obligation Under an Off-Balance Sheet Arrangement of a Registrant.

On July 13, 2011, ERP Operating Limited Paghip (the “Operating Partnership”) entered intweav $1.25 billion unsecured revolving
credit agreement that replaced the Operating Raltipes then existing revolving credit facility, we was scheduled to mature on
February 28, 2012. Equity Residential, the soleegampartner of the Operating Partnership, remaigsarantor of the Operating Partnership’
obligations under the new credit facility. The nesgdit facility is with Bank of America, N.A., asdininistrative Agent, JPMorgan Chase
Bank, N.A., as Syndication Agent, J.P. Morgan SgiesrLLC, Merrill Lynch, Pierce, Fenner & Smithdorporated, and Wells Fargo
Securities, LLC, as Joint Lead Arrangers and J8atk Runners, Suntrust Bank, U.S. Bank National&ggion, and Wells Fargo Bank,
National Association, as Documentation Agents, @itidhank, N.A., Deutsche Bank Securities Inc., dargan Stanley Senior Funding, In
as Co-Documentation Agents, and a syndicate of diteks.

The new credit facility matures on July 13120subject to a one year extension option exdylgday the Operating Partnership. The
Operating Partnership has the ability to increasdélable borrowings up to $1.75 billion by addindg&ional banks to the facility or obtaining
the agreement of existing banks to increase tloenmsitments. The interest rate on the advances uhdearew credit facility will generally be
LIBOR plus a spread, which is dependent on theectiigredit rating of the Operating Partnershipiggkterm debt and is currently 115 basis
points, or based upon bids received from the lendnoup. In addition, there is an annual facilgg fwhich is based on the credit rating of the
Operating Partnership’s long-term debt, and isentty 20 basis points.

Item 9.01 Financial Statements and Exhibits

Exhibit Numbe Exhibit

10.1 Revolving Credit Agreement dated as of July 13,122@mhong ERP Operating Limited Partnership, Bankrogrica, N.A., as
Administrative Agent, JPMorgan Chase Bank, N.A.Sgadication Agent, J.P. Morgan Securities LLC, Mietynch, Pierce,
Fenner & Smith Incorporated, and Wells Fargo SéiestiLLC, as Joint Lead Arrangers and Joint Bookifers, Suntrust
Bank, U.S. Bank National Association, and WellsgeaBank, National Association, as Documentationmigeand Citibank,
N.A., Deutsche Bank Securities Inc., and MorgamigtaSenior Funding, Inc., as -Documentation Agents, and a syndicat
other banks (th“Credit Agreemer”).

10.2 Guaranty of Payment made as of July 13, 2011 betkeegity Residential and Bank of America, N.A. aa@sninistrative agent
for the banks party to the Credit Agreem:




SIGNATURES

Pursuant to the requirements of the Secuiitiehange Act of 1934, the registrant has duly edukis report to be signed on its behalf by
the undersigned hereunto duly authorized.

EQUITY RESIDENTIAL

Date: July 13, 2011 By: /s/ Mark J. Parrell
Mark J. Parrell

Executive Vice President and
Chief Financial Officer

ERP OPERATING LIMITED PARTNERSHIP

By: Equity Residential, its general partni

Date: July 13, 2011 By: /s/ Mark J. Parrell
Mark J. Parrell
Executive Vice President and
Chief Financial Officer




Exhibit 10.1

REVOLVING CREDIT AGREEMENT
dated as of July 13, 2011

among
ERP OPERATING LIMITED PARTNERSHIP,
THE BANKS LISTED HEREIN,

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

JPMORGAN CHASE BANK, N.A.,
as Syndication Agent,

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

and

SUNTRUST BANK,
U.S. BANK NATIONAL ASSOCIATION, and
WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Documentation Agents

and

CITIBANK, N.A,,
DEUTSCHE BANK SECURITIES INC., and
MORGAN STANLEY SENIOR FUNDING, INC.,
as Co-Documentation Agents
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REVOLVING CREDIT AGREEMENT

THIS REVOLVING CREDIT AGREEMENT, dated afJuly 13, 2011, is among ERP OPERATING LIMITEBRTNERSHIP (the “
Borrower”), the BANKS party hereto, BANK OF AMERICA, N.Aas Administrative Agent, JPMORGAN CHASE BANK, N.As
Syndication Agent, SUNTRUST BANK, U.S. BANK NATIONAASSOCIATION, and WELLS FARGO BANK, NATIONAL
ASSOCIATION, as Documentation Agents, and CITIBANKA., DEUTSCHE BANK SECURITIES INC., and MORGAN BNLEY
SENIOR FUNDING, INC., as Co-Documentation Agents.

WITNESSETH:

WHEREAS, for good and valuable considergtthe receipt and sufficiency of which are hgrabknowledged, the parties hereto agree
as follows:

ARTICLE |
DEFINITIONS

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

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

“ Acquisition Propen” means a property acquired by the Borrower o€itsolidated Subsidiaries or Investment Affiliagetether
by purchase, merger or other corporate transaatidnncluding acquisitions from taxable REIT submigs owned by Borrower).

“ Acquisition Property Valuemeans the greater of (a) the EBITDA generated b&ayuisition Property divided by the FMV Cap R
(or Borrower’s Share thereof with respect to angdisition Property owned by a Consolidated Subsydis an Investment Affiliate), or
(b) the undepreciated book value (cost basis plgsavements) of an Acquisition Property (or Borrowé&hare thereof with respect to any
Acquisition Property owned by a Consolidated Subsydor an Investment Affiliate). An Acquisition &erty will be valued as a Stabilized
Property following the sixth full fiscal quartertaf the fiscal quarter in which such Acquisitiomperty was first acquired.

“ Additional Cost Ratéhas the meaning set forth in Schedule 1.1 at@¢ieeeto.

“ Administrative Agent shall mean Bank of America, N.A., in its capadity Administrative Agent hereunder, and its peeditt
successors in such capacity in accordance witketings of this Agreement.




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

“ affiliate”, as applied to any Person, means any other Pénsdmlirectly or indirectly controls, is contralléy, or is under common
control with, that Person. For purposes of thisritédn, “control” (including, with correlative mesngs, the terms “controlling”, “controlled
by” and “under common control with”), as appliedaioy Person, means the possession, directly aertdi, of the power to vote ten percent
(10.0%) or more of the equity securities havingngpower for the election of directors of suchdeeror otherwise to direct or cause the

direction of the management and policies of thas®® whether through the ownership of voting ggsiécurities or by contract or otherwise.

“ Agreement shall mean this Revolving Credit Agreement asghme may from time to time hereafter be modifseghplemented or
amended.

“ Alternate Currencymeans the lawful currency of any of (i) the Udit€ingdom (British Pounds Sterling) or (ii) the Bpean
Economic Union (Euros). For all purposes of thiseegnent, including without limitation the calcutatiof the Dollar Equivalent Amount at
any time and from time to time, each Alternate €nay will be marked-to-market on the last Busiri2ag of each month and immediately
prior to each Borrowing.

“ Alternate Currency Commitmehieans with respect to each Bank, the amountostt finder the name of such Bank on the
signature pages hereof as its commitment for LaaAdternate Currencies and Alternate Currency émstiof Credit (and, for each Bank wr
is an Assignee, the amount set forth in the Trarfpplement entered into pursuant to Section Pa&&{the Assignee’s Alternate Currency
Commitment) and Dollars, as such amount may becestlfrom time to time pursuant to Section 2.11¢éh@onnection with an assignment
to an Assignee, and as such amount may be incréasednection with an assignment from an Assigrgoursuant to Section 2.1(b). The
initial aggregate Dollar Equivalent Amount of thariks’ Alternate Currency Commitments is $250,000,00

“ Alternate Currency Letter of Credlineans a Letter of Credit denominated in Alterraterency.

“ Alternate Currency Subliniitmeans, a Dollar Equivalent Amount of Loans denuated in an Alternate Currency and Alternate
Currency Letter(s) of Credit (and, to the extenressly provided herein, Loans and Letters of Geeliominated in Dollars), equal to the
aggregate Dollar Equivalent Amount of the Bankdefhate Currency Commitments, as such amount ma@ycbeased in accordance with
Section 2.1(b) from time to time.

“ Applicable Interest Ratemeans (i) with respect to any Fixed Rate Indehésd, the fixed interest rate applicable to sughd-Rate
Indebtedness at the time in question, and (ii) wépect to any Floating Rate Indebtedness, giffi¢he rate at which the interest rate
applicable to such Floating Rate Indebtednesstisalig capped (or fixed pursuant to an interes tetdging device), at the time of
calculation, if Borrower has entered into an ins¢érate cap agreement or other interest rate hgdtgaice with respect thereto or (y) if
Borrower has not




entered into an interest rate cap agreement or witezest rate hedging device with respect to dtiohting Rate Indebtedness, the greater of
(A) the rate at which the interest rate applicablsuch Floating Rate Indebtedness could be figethe remaining term of such Floating R
Indebtedness, at the time of calculation, by Boewsventering into any unsecured interest rate ingddevice either not requiring an upfront
payment or if requiring an upfront payment, sucfraq payment shall be amortized over the termuchsdevice and included in the
calculation of the interest rate (or, if such rnatencapable of being fixed by entering into anemsed interest rate hedging device at the time
of calculation, a fixed rate equivalent reasonatdtermined by Administrative Agent) or (B) the fliog rate applicable to such Floating Rate
Indebtedness at the time in question.

“ Applicable Lending Officé means, with respect to any Bank, (i) in the dafsié.s Base Rate Loans or Swingline Loans, its Dstine
Lending Office, (ii) in the case of its Euro-Dollaoans, its Euro-Dollar Lending Office, and (iii) the case of its Money Market Loans, its
Money Market Lending Office.

“ Applicable Margirf means, with respect to each Loan, the respepéveentages per annum determined, at any timed loasthe
range into which Borrower’s Credit Rating thendalh accordance with the table set forth belowy Ahange in Borrower’s Credit Rating
causing it to move to a different range on thegdallall effect an immediate change in the Applieaargin. In the event that the Borrower
receives Credit Ratings that are not equivaleetApplicable Margin shall be based upon the higli¢he Credit Ratings from S&P or
Moody'’s. In the event that only one (1) Rating Aggihas set the Borrower’s Credit Rating, then tippliEable Margin shall be based on
such single Credit Rating. Should Borrower losdritestment Grade Rating from both S&P’s and Mosdifie Applicable Margin will reve
to the Non-Investment Grade rate. Upon the reiestant of an Investment Grade Rating from either 8&Roody'’s, the Applicable Margin
will again be determined based on the table sét fozlow.

Applicable Margin fo Applicable Margin fo

Range of Borrowe's Base Rate Loar Euro Dollar Loan:
Credit Rating (% per annum (% per annum
Non-Investment Grad 0.95( 1.95(
BBB-/Baa3 0.65( 1.65(
BBB/Baa2 0.35( 1.35(
BBB+/Baal 0.15( 1.15(
A-/IA3 0.07¢ 1.07¢
A/A2 or better 0.05( 1.05(

“ Approved Bank shall mean banks which have (i)(a) a minimum nethvof $500,000,000 and/or (b) total assets of 10,000,000
and (i) a minimum long term debt rating of (a) BBBr higher by S&P, and (b) Baal or higher by Mdedy
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“ Assigneé has the meaning set forth in Section 9.6(c).

“ Bank’ means each bank listed on the signature pageshemach Assignee which becomes a Bank pursud&@gdton 9.6(c), and
their respective successors and each Designatatet;grrovided, however, that the term “ Bénghall exclude each Designated Lender w
used in reference to a Committed Loan, the Comnmitener terms relating to the Committed Loans amd@bmmitments and shall further
exclude each Designated Lender for all other puepbereunder except that any Designated Lendehvitnics a Money Market Loan shall,
subject to Section 9.6(d), have the rights (inalgdhe rights given to a Bank contained in Sec@ichand otherwise in Article IX) and
obligations of a Bank associated with holding shitimey Market Loan.

“ Bankruptcy Codéshall mean Title 11 of the United States Cod¢itled “Bankruptcy”, as amended from time to tinamad any
successor statute or statutes.

“ Bankruptcy Everitmeans, with respect to any Person, such Persooniies the subject of a bankruptcy or insolvencggeding, or
has had a receiver, conservator, trustee, adnatosfrcustodian, assignee for the benefit of coeslibr similar Person charged with the
reorganization or liquidation of its business appei for it, provided that a Bankruptcy Event simaft result solely by virtue of any owners
interest, or the acquisition of any ownership iegtrin such Person by a Governmental Authoritwstrumentality thereof, provided, further,
that such ownership interest does not result provide such Person with immunity from the jurigitio of courts within the United States or
from the enforcement of judgments or writs of ditaent on its assets or permit such Person (or Geslernmental Authority or
instrumentality) to reject, repudiate, disavow madfirm any contracts or agreements made by sechdn.

“ Base Rateémeans, for any day, a fluctuating rate per anmgual to the highest of (a) the Federal Funds Blate/ 2 of 1%, (b) the
rate of interest in effect for such day as publefyounced from time to time by the Bank servinthasAdministrative Agent as its “prime
rate”, and (c) the Euro-Dollar Rate for such dag Euro-Dollar Loan with an Interest Period of omenth were being made on such day plus
one percent (1.0%). The “prime rate” is a ratebyeBank of America, N.A. based upon various factoctuding Bank of America, N.A.’s
costs and desired return, general economic condigmd other factors, and is used as a referenoefpopricing some loans, which may be
priced at, above, or below such announced rate.chaypge in such rate announced by the Bank seagrige Administrative Agent shall ta
effect at the opening of business on the day spedifi the public announcement of such change.

“ Base Rate Lodimeans a Committed Loan made or to be made byn& Ba a Base Rate Loan in accordance with thecatyhé
Notice of Borrowing or Notice of Interest Rate Hlen or pursuant to Article VIII

“ Benefit Arrangemeritmeans at any time an employee benefit plan witignneaning of Section 3(3) of ERISA which is nétlan o
a Multiemployer Plan and which is maintained orepthise contributed to by any member of the ERISAupr
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“ Borrower’ means ERP Operating Limited Partnership, andlirimited partnership.

“ Borrowets Sharé means Borrower’s or EQR’s share of the liabibtigr assets, as the case may be, of an Investnfifizté or
Consolidated Subsidiary as reasonably determind8ioosower based upon Borrower’s or EQR’s economierest in such Investment
Affiliate or Consolidated Subsidiary, as the casgy/be, as of the date of such determination.

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

“ Business Day means any day except a Saturday, Sunday or othi@ardarhich commercial banks are authorized or reguby law t¢
close (i) in Dallas, Texas and/or New York Cityddi) in the case of Euro-Dollar Loans, in Lond@&ngland and/or Dallas, Texas, and (iii)
in the case of Letters of Credit transactions fpagicular Fronting Bank, in the place where ftfice for issuance or administration of the
pertinent Letter of Credit is located and/or Dallasxas and/or New York City, and (iv) if such mefiece relates to the date on which any
amount is to be paid or made available in an AlterrCurrency, the principal financial center in toeintry of such Alternate Currency, as
well as the city in the country from which any Basfiall be funding such Alternate Currency Loan.

“ Capital Leasésas applied to any Person, means any lease opraperty (whether real, personal or mixed) by fatson as lessee
which, in conformity with GAAP, is or should be atmted for as a capital lease on the balance sii¢edt Person

“ Capital Reserveshall mean $200 per year.

“ Cash and Cash Equivalehthall mean unrestricted (notwithstanding the fmiag, however, cash held in escrow in connectigh w
the completion of Code Section 1031 “like-kind” Baages shall be deemed to be “unrestricted” fopgaes hereof) (i) cash, (ii) direct
obligations of the United States Government, inicigdvithout limitation, treasury bills, notes andrals, (iii) interest bearing or discounted
obligations of Federal agencies and governmentssped entities or pools of such instruments offérnedpproved Banks and dealers,
including without limitation, Federal Home Loan Mgage Corporation participation sale certifica@syernment National Mortgage
Association modified pass through certificates,dfatiNational Mortgage Association bonds and naed,Federal Farm Credit System
securities, (iv) time deposits, foreign depositanéstic and foreign certificates of deposit, baslaceptances (foreign and domestic),
commercial paper in Dollars or an Alternate Curyerated at least A-1 by S&P and P-1 by Moadghd/or guaranteed by a Person with a
rating by Moody'’s, an AA rating by S&P or bettetad credit, floating rate notes, other money mairk&truments and letters of credit each
issued by Approved Banks (provided that the sam# sbase to be a “Cash or Cash Equivalent” iingttame any such bank shall cease to be
an Approved Bank), (v) obligations of domestic argtions, including, without limitation, commercighper, bonds, debentures and loan
participations, each of which is rated at leastByAS&P and/or Aa2 by Moody’s and/or guaranteed Bygeson with an Aa rating by
Moody'’s, an AA rating by S&P or better rated creli) obligations issued by states and local goments or their agencies, rated at least
MIG-1 by Moody’s and/or SR-by S&P and/or guaranteed by an irrevocable lefteredit of an Approved Bank (provided that theng sha
cease to be a




“Cash or Cash Equivalent” if at any time any suahlbshall cease to be an Approved Bank), (vii) relpase agreements with major banks
and primary government security dealers fully seduyy the U.S. Government or agency collateral leiguar exceeding the principal amount
on a daily basis and held in safekeeping, and (é@al estate loan pool participations, guarantged Person with an AA rating given by S&P
or Aa2 rating given by Moody’s or better rated éted

“ Closing Daté means the date on or after the Effective Date oiciwtihe conditions set forth in Section 3.1 shalldnbeen satisfied
the satisfaction of the Administrative Agent.

“ Code shall mean the Internal Revenue Code of 198@nasnded, and as it may be further amended fromtortimme, any successor
statutes thereto, and applicable U.S. Departmentadsury regulations issued pursuant theretompeéeary or final form.

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

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

“ Committed Loafi means a loan made or to be made by a Bank pursu&ection 2.1, as well as Loans required to bdarby a
Bank pursuant to Section 2.16 to reimburse a Fngriiank for a Letter of Credit that has been draypon;_providedhat, if any such loan or
loans (or portions thereof) are combined or suldéiglipursuant to a Notice of Interest Rate Electiom term “Committed Loan” shall refer to
the combined principal amount resulting from suchmbination or to each of the separate principalamsresulting from such subdivision,
as the case may be.

“ Commitment means, with respect to each Bank, the sum dakar Commitment and its Alternate Currency Commaht.

Condo Propertyymeans a Property owned by the Borrower or itssdtidated Subsidiaries or Investment Affiliates,andrsuch
property is being positioned or held for sale asdominium units.

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

“ Consolidated EBITDA means, for any twelve (12) month period, net eg@ifoss), inclusive of the net incremental galasses) o
sales of condominium units, and exclusive of neivdéive gains (losses) and gains (losses) on igmoditions of depreciable Properties, Raw
Land and other non-depreciated Properties, asagdlom debt restructurings or write-ups or forgiess of indebtedness, and costs and
expenses incurred during such period with resmeatguisitions or mergers consummated during sedbodh as reflected in reports filed by
Borrower pursuant to the Securities Exchange Adt9¥4, as amended, before deduction (including asaeported in discontinued
operations), for (i) depreciation and amortizaixpense and other non-cash items as determinazbihfgith by Borrower for such period,

(i) Interest Expense for such period, (iii) TaxXessuch period, (iv) the gains (and plus the Iey$®m extraordinary items, and (v) the gains
(and plus the losses) from non-recurring




items, as determined in good faith by Borrower,sfiech period, all of the foregoing without duplicat In each case, amounts shall be
reasonably determined by Borrower in accordanck GAAP, except to the extent that GAAP by its teshall not apply with respect to the
determination of non-cash and non-recurring itemsexcept that such net earnings (loss) shall imelyde Borrower’s Share of such net
earnings (loss) attributable to Consolidated Subsas and shall include, without duplication, Biwer’'s Share of the net earnings (loss),
inclusive of the net incremental gains (losses}ales of condominium units, and exclusive of neivdéve gains (losses) and gains
(losses) on the dispositions of depreciable PragsiRaw Land and other non-depreciated Propedasesiell as from debt restructurings or
write-ups or forgiveness of indebtedness, and @sdsexpenses incurred during such period withe@sjp acquisitions or mergers
consummated during such period, of any Investmdiiitate before deduction (including amounts regairin discontinued operations) for
(i) depreciation and amortization expense and atbarcash items of such Investment Affiliate asdained in good faith by Borrower for
such period, (ii) Interest Expense of such Investradfiliate for such period, (iii) Taxes of suchuvestment Affiliate for such period, (iv) the
gains (and plus the losses) from extraordinary stefrsuch Investment Affiliate, and (v) the gaiaad plus the losses) from non-recurring
items of such Investment Affiliate as determineddod faith by Borrower for such period.

“ Consolidated Subsidiatyneans at any date any Person which is consotidath Borrower or EQR in accordance with GAAP.

“ Construction Propertymeans a property owned by the Borrower or its $&tidated Subsidiaries or Investment Affiliatesvamich
construction of improvements has commenced or bespleted (as such completion shall be evidenceal teynporary or permanent
certificate of occupancy permitting use of suchperty by the general public).

“ Construction Property Valtlieneans the greater of (a) the EBITDA generatea I3onstruction Property divided by the FMV Cap
Rate (or Borrower’s Share thereof with respectrip @onstruction Property owned by a Consolidateloisiliary or an Investment Affiliate),
or (b) the undepreciated book value (cost basis iphprovements) of a Construction Property (or Baer’s Share thereof with respect to i
Construction Property owned by a Consolidated Slidngi or an Investment Affiliate). A Constructiondperty will be valued as a Stabilized
Property following the sixth full fiscal quartertaf the fiscal quarter in which such Constructioagerty was first completed.

“ Contingent Obligatioh as to any Person means, without duplication, f)@mntingent obligation of such Person requiretdegshowr
on such Person’s balance sheet in accordance wikPGand (i) any obligation required to be dis@dsn the footnotes to such Person’s
financial statements, guaranteeing partially ovirole any Non-Recourse Indebtedness, lease, dididenther obligation, exclusive of
contractual indemnities (including, without limitat, any indemnity or price-adjustment provisiotatieg to the purchase or sale of securities
or other assets) and guarantees of non-monetaigatibhs (other than guarantees of completion) tvhiave not yet been called on or
quantified, of such Person or of any other Persbe.amount of any Contingent Obligation describedause (ii) shall be deemed to be
(a) with respect to a guaranty of interest or $érand principal, or operating income guaranty,Nlet Present Value of the sum of all
payments required to be made thereunder (whidhein t




case of an operating income guaranty shall be deé¢oniee equal to the debt service for the notersecthereby), calculated at the Applicable
Interest Rate, through (1) in the case of an irseoe interest and principal guaranty, the staise df maturity of the obligation (and
commencing on the date interest could first be pkeythereunder), or (ll) in the case of an opegpiirtome guaranty, the date through which
such guaranty will remain in effect, and (b) wieispect to all guarantees not covered by the pregatuse (a), an amount equal to the st
or determinable amount of the primary obligatioméapect of which such guaranty is made or, ifstated or determinable, the maximum
reasonably anticipated liability in respect ther@ssuming such Person is required to perform timeler) as recorded on the balance sheet
and on the footnotes to the most recent finantaéments of Borrower required to be delivered pams$ to Section 4.4 hereof.
Notwithstanding anything contained herein to thet@ry, guarantees of completion shall not be dektmée Contingent Obligations unle
and until a claim for payment or performance hanbmade thereunder, at which time any such guaddrdgmpletion shall be deemed to be
a Contingent Obligation in an amount equal to arshsclaim. Subject to the preceding sentencen (e case of a joint and several guaranty
given by such Person and another Person (but orthetextent such guaranty is recourse, directipdirectly to Borrower), the amount of
the guaranty shall be deemed to be 100% thereetsir@Eind only to the extent that such other Perasmélivered Cash or Cash Equivalen
secure all or any part of such Person’s guararabigations and (ii) in the case of a guaranty (ke or not joint and several) of an
obligation otherwise constituting IndebtednessuafsPerson, the amount of such guaranty shall bmde to be only that amount in exces
the amount of the obligation constituting Indebteskof such Person. Notwithstanding anything coathherein to the contrary, (xx)
“Contingent Obligations” shall be deemed not tdude guarantees of Unused Commitments or of coctgbruloans to the extent the same
have not been drawn, and (yy) the aggregate anuuhit Contingent Obligations of any ConsolidatadSidiary or Investment Affiliate
(except to the extent that any such Contingentgalibin is recourse to the Borrower or EQR) whichuldatherwise exceed the total capital
contributions of the Borrower and EQR to such gntidgether with the amount of any unfunded oblet of the Borrower or EQR to make
such additional equity contributions to such entitst could be legally enforced by a creditor aftsentity shall be deemed to be equal to the
amount of such capital contributions and equitjoan commitments. All matters constituting “Contmg Obligations” shall be calculated
without duplication.

“ Credit Party means the Administrative Agent, the Fronting Batfle Swingline Lender or any other Bank.
“ Credit Rating means the rating assigned by the Rating Agerioi®&orrower’s senior unsecured long term indebtedne

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

“ Debt Restructurinmeans a restatement of, or material change @éathortization or other financial terms of any loigeliness of
EQR, the Borrower or any Consolidated Subsidiarineestment Affiliate.
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“ Debt Servicé means, for any period, Interest Expense for saatod plusscheduled principal amortization (excluding anyiviaual
scheduled principal payment which exceeds 25%ebtiginal principal amount of an issuance of Irtddbess) for such period on all
Indebtedness of Borrower or EQR (excluding Indebésd of any Consolidated Subsidiary or Investmdifiliaie), on a consolidated basis,
plusBorrower’s Share of scheduled principal amortizafior such period on all Indebtedness of all Cadstéd Subsidiaries and Investment
Affiliates for which there is no recourse to EQRBmrrower (or any Property thereof), pluaithout duplication, EQR’s and Borrower’s
actual or potential liability for principal amortiion (excluding any individual scheduled principalyment which exceeds 25% of the orig
principal amount of an issuance of Indebtednessyudoh period on all Indebtedness of all Consatid&@ubsidiaries and Investment Affiliates
that is recourse to EQR or Borrower (or any Proptwtreof).

“ Default’” means any condition or event which with the ggviof notice or lapse of time or both would, unlessed or waived, become
an Event of Default.

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

“ Defaulting Lend€r means any Bank that (a) has failed, within thi@eBusiness Days of the date required to be furtdguhid, to
() fund any portion of its Loans, or (ii) fund apprtion of its participations in Letters of Credit Swingline Loans, (b) has failed, within five
(5) Business Days of the date on which demanddgment is made to pay over to any Credit Partyahgr amount required to be paid by it
hereunder, unless, in the case of clauses (afiJigrabove, such Bank notifies the Administrati&gent in writing that such failure is the
result of such Bank'good faith determination that a condition preceéde funding (specifically identified and includjithe particular defaul
if any) has not been satisfied, (c) has notifiezlBorrower or any Credit Party in writing that @es not intend to comply with any of its
funding obligations under this Agreement (unlesshswriting indicates that such position is basedwch Bank’s good faith determination
that a condition precedent (specifically identifesad including the particular default, if any) tmtling a loan under this Agreement cannot be
satisfied), (d) has failed, within three (3) Busia®ays after request by a Credit Party, actirgpiod faith and based on a reasonable belief
that such Person will fail to comply with its fundi obligations, to provide a confirmation in wrigifrom such Bank that it will comply with
its obligations to fund prospective Loans and parétions in then outstanding Letters of Credit &wdngline Loans under this Agreement,
provided that such Bank shall cease to be a Défiguliender pursuant to this clause (d) upon su@di€Partys receipt of such confirmatio
or (e) has or has a direct or indirect parent camphat has become the subject of a Bankruptcy Even

“ Designated Lend&means a special purpose corporation that (i)l $tzale become a party to this Agreement pursuaBetttion 9.6
(d), and (ii) is not otherwise a Bank.

“ Designated Lender Notémeans promissory notes of the Borrower, subsaintin the form of Exhibit A-1 hereto, evidencitige
obligation of the Borrower to repay Money Marketdns made by Designated Lenders, and “Designatederéiiote” means any one of such
promissory notes issued under Section 9.6(d) hereof

“ Designating Lendérshall have the meaning set forth in Section 9.6teof.
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“ Designation Agreemehineans a designation agreement in substantiadlfahm of Exhibit G attached hereto, entered int@atBank
and a Designated Lender and accepted by the Admaitie Agent.

“ Development Activity means (a) the development or redevelopment andtagction of one or more apartment buildings l® th
Borrower or any of its Subsidiaries, (b) the finigcby the Borrower, EQR or any Subsidiaries orelstment Affiliates of either or both of
any such development or construction or (c) therirence by the Borrower, EQR or any Subsidiarielheestment Affiliates of either or both
of any Contingent Obligations in connection witltlswlevelopment or construction (other than purcleaséracts for Real Property Assets
which are not payable until completion of developtn@ construction), valued at the cost of suchgmts under development and
construction in the case of assets owned by theoBer or EQR, or the Borrower’s Share of the cdstuzh projects under development and
construction in the case of assets owned by Categeli Subsidiaries or Investment Affiliates.

“ Documentation Agentsmeans SUNTRUST BANK, U.S. BANK NATIONAL ASSOCIATN, and WELLS FARGO BANK,
NATIONAL ASSOCIATION, in their capacities as Docuntation Agents hereunder, and their permitted st8ms in such capacity
accordance with the terms of this Agreement.

“ Dollar Commitment means with respect to each Bank, the amountostt finder the name of such Bank on the signatage®
hereof as its commitment for Loans and Lettersrefdi in Dollars (and, for each Bank which is arsiyaee, the amount set forth in the
Transfer Supplement entered into pursuant to Seétié(c) as the Assignee’s Dollar Commitment),uahsamount may be reduced from time
to time pursuant to Section 2.11(e) or in connectiith an assignment to an Assignee, and as suol@mmay be increased in connection
with an assignment from an Assignor. The initiag@gate amount of the Banks’ Dollar Commitment$1i$00,000,000.

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

“ Dollar Sublimit’ means, an amount of Loans and Letters of Cregfibchinated in Dollars equal to One Billion Dollars
($1,000,000,000), as the same may be decreasedandance with the provisions of this Agreement.

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

“ Domestic Lending Officemeans, as to each Bank, its office located adidress in the United States set forth in its Adstiative
Questionnaire (or identified in its Administrati@uestionnaire as its Domestic Lending Office) artsather office as such Bank
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may hereafter designate as its Domestic Lending©Hy notice to the Borrower and the AdministratAgent.

“ Down REIT" means a limited liability company, corporationlionited partnership in which the only interestsinch limited liability
company, corporation or partnership not owned ¢diyeor indirectly) by Borrower shall be prefererioéerests or preference units,
respectively, and which limited liability comparggrporation or limited partnership, as the case bwjcollectively, a “ Down REIT
Guarantor’), has executed and delivered to the Administethgent, on behalf of the Banks, (i) a GuarantiPagment in the form attached
hereto as Exhibit Ha “ Down REIT Guaranty), (ii) all documents reasonably requested byAldeninistrative Agent relating to the existence
of such Down REIT Guarantor, and the authorityaiod validity of such Down REIT Guaranty, includingthout limitation, the
organizational documents of such Down REIT Guaram@dified or supplemented prior to the date ahsDown REIT Guaranty, each
certified to be true, correct and complete by dbolwn REIT Guarantor, not more than ten (10) daysr o the date of such Down REIT
Guaranty, together with a good standing certifideden the Secretary of State (or the equivalenteb® of the State of formation of such
Down REIT Guarantor, to be dated not more thar(18y days prior to the date of such Down REIT Gograas well as authorizing
resolutions in respect of such Down REIT Guaraaly] (iii) an opinion of counsel with respect tolsiown REIT Guarantor and Down
REIT Guaranty, in form and substance reasonablgmable to the Administrative Agent, with respectitie organization, existence, good
standing and authority, and validity and enforcliginf such Down REIT Guaranty. In addition, fougposes of this definition, a Down REIT
Guaranty shall not be deemed to constitute UnsddDebt of the applicable Down REIT Guarantor.

“ Down REIT Guarantdrshall have the meaning set forth in the defimitaf Down REIT.
“ Down REIT Guarantyshall have the meaning set forth in the defimitad Down REIT.
“ Down REIT Guaranty Proceetshall have the meaning set forth in Section Sa)Béreof.

“ EBITDA" means, for any twelve (12) month period, net &ays (loss), exclusive of net derivative gains s and gains (losses) on
the dispositions of Properties, as well as front destructurings or write-ups or forgiveness ofghtedness, and costs and expenses incurred
during such period with respect to acquisitionsne@rgers consummated during such period, beforeatieduincluding amounts reported in
discontinued operations) for (i) depreciation ambéization expense and other non-cash items asrdited in good faith by Borrower for
such period, (ii) Interest Expense for such per{oif,Taxes for such period, (iv) the gains (andsthe losses) from extraordinary items, and
(v) the gains (and plus the losses) from non-réagitems, as determined in good faith by Borrovedlrpf the foregoing without duplication.

In each case, amounts shall be reasonably detegrbinBorrower in accordance with GAAP, except t® éxtent that GAAP by its terms
shall not apply with respect to the determinatibnan-cash and non-recurring items. EBITDA shali e deemed to include corporate level
general and administrative expenses and other @tpexpenses, such as land
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holding costs, employee and trustee stock and stptikn expenses and pursuit costs write-offsaslfietermined in good faith by Borrower.
“ Effective Daté means the date this Agreement becomes effeatiaeé¢ordance with Section 9.9.
“ Eligible Liabilities” has the meaning set forth in Schedule 1.1 ath¢ieeeto.

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

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

“ Environmental Clairfy means, with respect to any Person, any noticanclkdémand or similar communication (written or ptaf any
other Person alleging potential liability of suckrgon for investigatory costs, cleanup costs, govwental response costs, natural resources
damage, property damages, personal injuries, inpgnalties arising out of, based on or resulfiom (i) the presence, or release into the
environment, of any Materials of Environmental Cemcat any location, whether or not owned by sustséh or (ii) circumstances forming
the basis of any violation, or alleged violatiohaay Environmental Law, in each case (with respedtoth (i) and (ii) above) as to which
there is a reasonable possibility of an adverserdabation with respect thereto and which, if adedyr determined, would have a Material
Adverse Effect.

“ Environmental Lawsmeans any and all federal, state, and local &atlaws, judicial decisions, regulations, ordes) rules,
judgments, orders, decrees, plans, injunctionsniggrconcessions, grants, licenses, agreementsthadgovernmental restrictions relating
the environment, the effect of the environment oman health or emissions, discharges or releaseatgfrials of Environmental Concern
into the environment including, without limitatioambient air, surface water, ground water, or landytherwise relating to the manufacture,
processing, distribution, use, treatment, stordiggposal, transport or handling of Materials of Eowmental Concern or the clean up or other
remediation thereof.

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

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

“ EQR 2010 Form 1R " means EQR’s annual report on Form 10-K for 2CdDfiled with the Securities and Exchange Commissio
pursuant to the Securities Exchange Act of 1934nasnded.
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“ ERISA” means the Employee Retirement Income SecurityoAd974, as amended, or any successor statute.

“ ERISA Groug means the Borrower, any Subsidiary and all memdieascontrolled group of corporations and all trade businesse
(whether or not incorporated) under common comtitiich, together with the Borrower or any Subsidjame treated as a single employer
under Section 414 of the Code.

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

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

“ EureDollar Lending Office’ means, as to each Bank, its office, branch dli@t# located at its address set forth in its Adistirative
Questionnaire (or identified in its Administrati@aiestionnaire as its Euro-Dollar Lending Office)sach other office, branch or affiliate of
such Bank as it may hereafter designate as its-Bofiar Lending Office by notice to the Borrowerdatihe Administrative Agent.

“ EureDollar Loan” means a Committed Loan made or to be made byn& Ba a Euro-Dollar Loan in accordance with theliapple
Notice of Borrowing or Notice of Interest Rate Hlen.

“ EureDollar Rate” means, for any applicable Interest Period for Bayo-Dollar Loan, the rate per annum equal toBtiish Bankers
Association LIBOR Rate (“BBA LIBOR"), as publishdyy Reuters (or other commercially available soymeeviding quotations of BBA
LIBOR as designated by the Administrative Agentifrime to time) at approximately 11:00 a.m., Londiome, two Business Days prior to
the commencement of such Interest Period, for Dolldhe applicable Alternate Currency, as the caag be, deposits (for delivery on the
first day of such Interest Period) with a term &giént such Interest Period. If such rate is nailabsle at such time for any reason, the “Euro-
Dollar Rate” for such Interest Period shall be e per annum determined by the AdministrativerAde be the rate at which deposits in
Dollars for delivery on the first day of such Irgst Period in same day funds in the approximateuataf the Euro-Dollar Loan being made,
continued or converted by Bank of America and witierm equivalent to such Interest Period wouldffered by Bank of America’s London
Branch to major banks in the London interbank eallad market at their request at approximately @laim. (London time) two Business
Days prior to the commencement of such InteresoBer

“ EureDollar Reserve Percentafjeneans, with respect to any applicable Interesiodefor any day that percentage (expressed as a
decimal) which is in effect on such day as presatiby the Board of Governors of the Federal Resgystem (or any successor) for
determining the maximum reserve requirement (inolgidasic, supplemental, emergency, special andineireserves) generally applicable
to financial institutions regulated by the Fedd&takerve Board comparable in size and type to theReerving as the Administrative Agent
under Regulation D of the Federal Reserve Boarrgspect of “Eurocurrency liabilities”, or underyasimilar or successor regulation with
respect to Eurocurrency liabilities or
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Eurocurrency funding (or in respect of any othdegary of liabilities which include deposits by éegnce to which the interest rate on Euro-
Dollar Loans is determined), whether or not thesBerserving as the Administrative Agent has anyEturrency liabilities or such
requirement otherwise in fact applies to the Pessouing as the Administrative Agent. The Euro-BoRate shall be adjusted automatically
as of the effective date of each change in the Bwitar Reserve Percentage.

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

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

“ Extension Datkhas the meaning set forth in Section 2.9(b).
“ Extension Fethas the meaning set forth in Section 2.8(d).

“ Extension Notic& has the meaning set forth in Section 2.9(b).

“ Facility Fe€ has the meaning set forth in Section 2.8(a).

“ Federal Funds Rateneans, for any day, the rate per annum (roungbechrd, if necessary, to the nearest 1/100th of 4§tjl to the
weighted average of the rates on overnight Fedenals transactions with members of the Federal iResgystem arranged by Federal funds
brokers on such day, as published by the Fedesdrie Bank of New York on the Business Day nextseding such day, providéaat (i) if
such day is not a Business Day, the Federal FuatisfBr such day shall be such rate on such tréinea®n the next preceding Business
as so published on the next succeeding Businessaddy(ii) if no such rate is so published on snekt succeeding Business Day, the Fec
Funds Rate for such day shall be the average uatied to the Administrative Agent on such day ochswansactions as determined by the
Administrative Agent.

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

“ Fees Rulehas the meaning set forth in Schedule 1.1 atthtieeeto.
“ Financing Partnershigneans any Subsidiary which is wholly-owned, dileor indirectly, by Borrower or by Borrower and@R.
“ Fiscal Quartermeans a fiscal quarter of a Fiscal Year.

“ Fiscal Yeal means the fiscal year of Borrower and EQR whiadllsbe the twelve (12) month period ending onl#st day of
December in each year.

“ Fixed Chargesfor any twelve (12) month period means (withouptication) the sum of (i) Debt Service for suchipe, (ii) the
product of the average number of apartment unitseaindirectly or beneficially) by Borrower, EQR, amy wholly-owned Subsidiary of
either or both during such period and the CapitddRve for such period, (iii) Borrower’s Share
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of the aggregate sum of the product of the avenageber of apartment units owned (directly or begielfly) by each Consolidated Subsidiary
(other than wholly-owned Subsidiaries of Borrowed®r EQR) and Investment Affiliate during suchipdrand the Capital Reserve for such
period, (iv) dividends on preferred units payabjeBorrower during such period, and (v) distribusanade by the Borrower during such
period to EQR for the purpose of paying dividendpoeferred shares in EQR.

“ Fixed Rate Borrowinjhas the meaning set forth in Section 1.3.

“ Fixed Rate Indebtedn€smeans all Indebtedness which accrues interesfiaed rate.

“ Floating Rate Indebtednéssieans all Indebtedness which is not Fixed Radeltwedness and which is not a Contingent Obligation
an Unused Commitment.

“ FMV Cap Raté means 6.50%.

“ Fronting Bank shall mean, with respect to any Letter of Cred#,applicable, Bank of America, N.A., JPMorgan €ehBank, N.A.,
or such other Bank which has notified the Admiristre Agent that it is willing to be a Fronting Baand which is designated by Borrower in
its Notice of Borrowing as the Bank which shaluiss Letter of Credit with respect to such Notit8orrowing.

“ GAAP” means generally accepted accounting principlesgeized as such in codification by the Financietdunting Standards
Board or in such other statements by such othétlyexst may be approved by a significant segmetti@faccounting profession, which are
applicable to the circumstances as of the datetrthination; provided, however, that with resgedhe financial covenants, including the
related definitions, only Borrower’s Share of angame, expense, assets and liabilities of any Giolated Subsidiary or Investment Affiliate
shall be taken into account.

“ Governmental Actshas the meaning set forth in Section 2.16(g).

“ Governmental Authoritymeans any nation or government, any federalestatal or other political subdivision thereof aardy
entity exercising executive, legislative, judiciagulatory or administrative functions of or partiag to government.

“ Gross Asset Valuemeans, (i) the Stabilized Property Value, pluttie Non-Stabilized Property Value, plus (iiigtkalue of any
Cash or Cash Equivalents (including Cash or Caslivatgnts held in restricted Section 1031 accounter the control of the Borrower or
EQR) owned by Borrower, EQR or any wholly-owned &diary of either, plus (iv) the undepreciated bealue, determined in accordance
with GAAP, of readily marketable Securities anddstment Mortgages owned by the Borrower, EQR dr tieolly-owned Consolidated
Subsidiaries, plus (v) Borrower’s Share of the gadfiany Cash or Cash Equivalents (including Casbash Equivalents held in restricted
Section 1031 accounts under the control of a noalywlowned Consolidated Subsidiary or by an InvesitAffiliate) owned by any such
Consolidated Subsidiary or Investment Affiliateyuplvi) Borrower’s Share of the undepreciated beallie, determined in accordance with
GAAP, of readily marketable
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Securities and Investment Mortgages owned by anywiwlly owned Consolidated Subsidiary or Investimdfiliate.

“ Group of Loan$means, at any time, a group of Loans consisting@ @ll Committed Loans which are Base Rate Loanhsuch time,
or (ii) all Euro-Dollar Loans having the same letgtrPeriod at such time; provid#tat, if a Committed Loan of any particular Bank is
converted to or made as a Base Rate Loan pursu&etction 8.2 or 8.5, such Loan shall be includetthé same Group or Groups of Loans
from time to time as it would have been in if idhaot been so converted or made.

“ Increase Optiohhas the meaning set forth in Section 2.1(b).

“ Indebtedness as applied to any Person (and without dupliggtioneans (a) all indebtedness, obligations orrdiailities of such
Person for borrowed money, (b) all indebtedneskgations or other liabilities of such Person evided by Securities or other similar
instruments, (c) all reimbursement obligations,tcarent or otherwise, of such Person with respettters of credit actually issued for such
Person’s account or upon such Person’s applicafif)rall obligations of such Person to pay the defitand unpaid purchase price of
Property except (i) any such deferred and unpaidhase price that constitutes an accrued expertsadar payable, and (ii) any deferred and
unpaid purchase price under a contract which, to@ance with GAAP would not be included as a ligbon the liability side of the balance
sheet of such Person, (e) all obligations in retspe€apital Leases (including ground leases) chsRerson, (f) all indebtedness, obligations
or other liabilities of such Person or others sedusy a Lien on any asset of such Person, whethestesuch indebtedness, obligations or
liabilities are assumed by, or are a personallitgtaf such Person, in the case of items of Inddhess incurred under clauses (a), (b), (c) and
(d) to the extent that any such items (other tletteds of credit), in accordance with GAAP, wouldibcluded as liabilities on the liability si
of the balance sheet of such Person, exclusiveeheryof all accounts payable, accrued interesteapénses, prepaid rents, security depc
tax liabilities and dividends and distributions l&eed but not yet paid. Indebtedness also incluidethe extent not otherwise included, any
obligation of Borrower or EQR, as well as BorroveeBhare of any obligation of any Consolidated Sliasy or Investment Affiliate, to be
liable for, or to pay as obligor, guarantor or athise (other than for purposes of collection in ¢hdinary course of business), Indebtedne:
another Person (other than Borrower, EQR, a Caestgddl Subsidiary or an Investment Affiliate). Intiness shall not include any
Intracompany Indebtedness. “Intracompany Indebtesinmeans indebtedness whose obligor is Borrow@R Eany Consolidated Subsidiary
or any Investment Affiliate and whose obligee isBwer, EQR or any wholly-owned Consolidated Suiasid

“ Indemniteé has the meaning set forth in Section 9.3(b).

“ Interest Expensemeans, for any period and without duplicatioriatonterest expense, whether paid, accrued otalad
(excluding the interest component of Capital Leagaesvell as interest expense covered by an intterssrve established under a loan facility,
as well as any interest expense under any conistnioian or construction activity that under GAAPréquired to be capitalized) of Borrower
or EQR (excluding nonrecurring prepayment premiomgenalties and any such interest expense acorueabitalized on Indebtedness of
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any Consolidated Subsidiary or Investment Affiljatacluding without limitation all commissions,stiounts and other fees and charges owec
with respect to drawn letters of credit, amortizedts of Interest Rate Contracts incurred on @r affie Closing Date and the Facility Fees
payable to the Banks in accordance with Section®@uBorrower’s Share of accrued or paid interest wétspeect to any Indebtedness of
Consolidated Subsidiaries or Investment Affiligf@swhich there is no recourse to EQR or Borrovphus, without duplication, EQR’s and
Borrower’s actual or potential liability for accriepaid or capitalized interest (excluding nonreiogr prepayment premiums or penalties and
the interest component of Capital Leases, as wallkaluding interest expense covered by an inteesstve established under a loan facility,
as well as any interest expense under any conistnucian or construction activity that under GAAPréquired to be capitalized) with respect
to Indebtedness of Consolidated Subsidiaries aedtment Affiliates that is recourse to EQR or Bareo, calculated for all Fixed Rate
Indebtedness at the actual interest rate in efféhtrespect to all Indebtedness outstanding dkenfast day of such period and, in the case of
all Floating Rate Indebtedness, the actual ratetefest in effect with respect to such FloatingeRadebtedness outstanding for the period
during which no Interest Rate Contract is in effactd, during the period that an Interest Rate @ohts in effect with respect to such
Floating Rate Indebtedness, the strike rate payaider such Interest Rate Contract if lower thanaittual rate of interest. Interest expense
shall be determined including any non-cash portibimterest expense attributable to convertibleebtddness under ASC 470-20.

“ Interest Perioimeans:

(1) with respect to each Euro-Dollar Borrowittte period commencing on the date of such Bomgwpecified in the Notice of
Borrowing or on the date specified in the applieaiibtice of Interest Rate Election and ending B @; 6 months thereafter (or such
shorter period, but in no event less than 7 deyyBarower may request, subject to the approvéi®Administrative Agent), as the
Borrower may elect in the applicable Notice of Baving or Notice of Interest Rate Election; providkdt:

(a) any such Interest Period which would otliee end on a day which is not a Euro-Dollar BusinBay shall be extended to the
next succeeding Euro-Dollar Business Day unlesk Euto-Dollar Business Day falls in another calendanth, in which case such
Interest Period shall end on the next precedinggllar Business Day;

(b) any such Interest Period which beginshenlast Euro-Dollar Business Day of a calendar im¢at on a day for which there is no
numerically corresponding day in the calendar meatine end of such Interest Period) shall, sultgectause (c) below, end on the last
Euro-Dollar Business Day of a calendar month; and

(c) any such Interest Period which would otfiee end after the Maturity Date shall end on thevity Date.
(2) Intentionally Omitted
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(3) with respect to each Money Market LIBORahpthe period commencing on the date of borrowegified in the applicable Mon
Market Quote Request and ending such number offmdhereafter (or for a period of less than onetmbnt in no event less than seven
(7) days) as the Borrower may elect in accordaritte Section 2.3; providethat:

(a) any such Interest Period which would otliee end on a day which is not a Euro-Dollar BusinBay shall be extended to the
next succeeding Euro-Dollar Business Day unlesk Euro-Dollar Business Day falls in another calendanth, in which case such
Interest Period shall end on the next precedinggllar Business Day;

(b) any such Interest Period which beginshenlast Euro-Dollar Business Day of a calendar im¢at on a day for which there is no
numerically corresponding day in the calendar mattne end of such Interest Period) shall, suligectause (c) below, end on the last
Euro-Dollar Business Day of a calendar month; and

(c) any such Interest Period which would otfiee end after the Maturity Date shall end on thevity Date.

(4) with respect to each Money Market AbsoRtde Loan, the period commencing on the date wbhng specified in the applicable
Money Market Quote Request and ending such nunftaays thereafter (but not less than seven (7),daysiore than 180 days) as the
Borrower may elect in accordance with Section gr8videdthat:

(a) any such Interest Period which would oth&e end on a day which is not a Euro-Dollar BusinBay shall be extended to the
next succeeding Euro-Dollar Business Day; and

(b) any such Interest Period which would othise end after the Maturity Date shall end on tregvity Date.

“ Interest Rate Contractseans, collectively, interest rate swap, coltap or similar agreements providing interest ratéqution.

“ Investment Affiliat¢ means any Person in whom EQR or Borrower holdsarity interest, directly or indirectly, other tha

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

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

“shadow” rating, of BBB- or better from S&P or Hitcor a rating or “shadow” rating of Baa3 or beftem Moody’s. Any such “shadow”
rating shall be evidenced by a letter from the i@pple Rating Agency or by such other evidence ag be reasonably acceptable to the
Administrative Agent (as to any such other evidetive Administrative Agent shall present the sameid discuss the same with, the
Banks).
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“ Investment Mortgagésameans mortgages securing indebtedness directhdoectly owed to Borrower, EQR or Subsidiarieeither
or both, including certificates of interest in reatate mortgage investment conduits.

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

“ Joint Lead Arrangefsmeans J.P. Morgan Securities LLC, Merrill Lyn&herce, Fenner & Smith Incorporated, and Wells &arg
Securities, LLC.

“ Joint Venture Parehimeans Borrower , EQR or one or more Financing Beships of Borrower which directly owns any interiesa
Joint Venture Subsidiary.

“ Joint Venture Subsidiafymeans any entity (other than a Financing Parhigysn which (i) a Joint Venture Parent owns aste20%
of the economic interests and (ii) the sale orrfoiag of any Property owned by such Joint Ventwrbsiliary is substantially controlled by a
Joint Venture Parent, subject to customary promisiget forth in the organizational documents ohslaint Venture Subsidiary with respec
refinancings or rights of first refusal grantedbther members of such Joint Venture Subsidiary peioposes of the preceding sentence, the
sale or financing of a Property owned by a Joimitdee Subsidiary shall be deemed to be substgntatfitrolled by a Joint Venture Parent if
such Joint Venture Parent has the ability to eserai buy-sell right in the event of a disagreemegrirding the sale or financing of such
Property. In addition, the relationship of a Jafenture Parent as a tenant in common in any asfebtier tenants in common in the same
asset shall be treated as if such relationship wegeneral partnership for purposes of this dédimitFor purposes of the definition of
Unencumbered Asset Value, a Joint Venture Subyidiaall be deemed to include any entity (other th&imnancing Partnership) in which a
Qualified Joint Venture Partner owns the balancenefinterests.

“ LC Exposuré has the meaning set forth in Section 9.16(c).
“ Letter(s) of Credit has the meaning provided in Section 2.2(b).

“ Letter of Credit Collaterdlhas the meaning provided in Section 6.4.

“ Letter of Credit Collateral Accouthihas the meaning provided in Section 6.4.

“ Letter of Credit Documentsas the meaning provided in Section 2.17.

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

“ LIBOR Auction” means a solicitation of Money Market Quotes setfiorth Money Market Margins based on the Eurol@dRate
pursuant to Section 2.3.
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“ Lien” means, with respect to any asset, any mortgége, pledge, charge, security interest or encundaraif any kind, or any other
type of preferential arrangement, in each casetthathe effect of creating a security interesespect of such asset. For the purposes of this
Agreement, the Borrower, EQR or any Subsidiaryitbfez or both shall be deemed to own subject téea Bny asset which it has acquired or
holds subject to the interest of a vendor or lessaler any conditional sale agreement, capitaklea®ther title retention agreement relating
to such asset.

“ Loan” means a Base Rate Loan, a Euro-Dollar Loan, adyidfiarket Loan or a Swingline Loan and “ Lodmaeans Base Rate
Loans, Euro-Dollar Loans, Money Market Loans or i8yline Loans or any combination of the foregoing.

“ Loan Documentsmeans this Agreement, the Notes, the EQR Guaraaty) Qualified Borrower Guaranty, the Letter(sCoédit, the
Letter of Credit Documents and any Down REIT Gugran

“ Mandatory Costhas the meaning set forth in Schedule 1.1 ath&igeeto.
“ Margin StocK shall have the meaning provided such term in Raegn U.

“ Material Adverse Effe¢tmeans an effect resulting from any circumstancevent or series of circumstances or events, aitexer
nature (but excluding general economic conditiom$lich does or could reasonably be expected togniadly and adversely, (i) impair the
ability of the Borrower and/or EQR and their Comdated Subsidiaries, taken as a whole, to perftwair tespective obligations under the
Loan Documents or (ii) impair the ability of Admatiative Agent or the Banks to enforce the Loanudoents.

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

“ Materials of Environmental Concérmeans and includes pollutants, contaminants, hamandiastes, toxic and hazardous substa
asbestos, lead, petroleum and petroleum by-products

“ Maturity Daté’ shall mean the date when all of the Obligatioaselunder shall be due and payable which shall lyel3,)2014,
unless accelerated pursuant to the terms heranftended pursuant to Section 2.9(b) hereof.

“ Military Housing’ shall mean projects, the primary purpose of whgcthe acquisition, development, construction,meiance and
operation of military family housing and militarjpaccompanied housing on or near military instaitagiof the United States of America in
collaboration with the United States of America.

“ Military Housing Affiliates’ shall mean any Consolidated Subsidiary or Investiffiliate of the Borrower or EQR which only has
an investment in Military Housing.

“ Money Market Absolute Ratéhas the meaning set forth in Section 2.3.
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“ Money Market Absolute Rate Loameans a loan made or to be made by a Bank purtmam Absolute Rate Auction.

“ Money Market Borrowingj has the meaning set forth in Section 1.3.

“ Money Market Lending Officemeans, as to each Bank, its Domestic Lendingd®ftir such other office, branch or affiliate oflsuc
Bank as it may hereafter designate as its Moneyk&tdrending Office by notice to the Borrower and #hdministrative Agent; providetthat
any Bank may from time to time by notice to the i®@rer and the Administrative Agent designate sepdviboney Market Lending Offices
for its Money Market LIBOR Loans, on the one haaul its Money Market Absolute Rate Loans, on tiheohand, in which case all
references herein to the Money Market Lending @ffi€ such Bank shall be deemed to refer to eithéoth of such offices, as the context
may require.

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

“ Money Market Loafmeans a Money Market LIBOR Loan or a Money Markbsolute Rate Loan.

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

“ Money Market Quotemeans an offer by a Bank to make a Money Marlagriin accordance with Section 2.3.
“ Money Market Quote Requésthall have the meaning set forth in Section 2.3(b

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

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

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

“ Multifamily Residential Property Mortgas” means Investment Mortgages issued by any Penmsgaged primarily in the business of
developing, owning, and managing multifamily resiti@ property.

“ Multifamily Residential Property Partstip Interest§ means partnership or joint venture interestganmon or preferred stock, or
membership, trust or other equity interests isdnedny Person engaged primarily in the businesewéloping, owning, and managing
multifamily residential property, but excluding Seities.

“ Negative Pledg” means, with respect to any Property, any covierandition, or other restriction entered intothg owner of such
Property or directly binding on such Property whixbhibits or limits the creation or assumptioraaf/ Lien upon such Property to
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secure any or all of the Obligations; provided, boer, that such term shall not include (a) any nawng¢ condition or restriction contained in
any ground lease from a Governmental Authoritybdrany financial covenant (such as a limitationrsenured indebtedness) given for the
benefit of any Person that may be violated by tla@ting of any Lien on any Property to secure anglloof the Obligations.

“ Net Incomé means, for any period, the net earnings (or la$&r Taxes of the Borrower, on a consolidatedshésr such period
calculated in conformity with GAAP.

“ Net Present Valdeshall mean, as to a specified or ascertainablladamount, the present value, as of the datalutation of any
such amount, using a discount rate equal to the Base in effect as of the date of such calculation

“ NonMultifamily Residential Property means Property which is not (i) used for leageeration or use as a multifamily residential
property, (i) Unimproved Assets or Raw Land, (8igcurities, (iv) Multifamily Residential Propefjortgages, or (v) Multifamily Residenti
Property Partnership Interests.

“ NonRecourse Indebtednesmeans Indebtedness with respect to which recdorggayment is limited to (i) specific assets tetato
a particular Property or group of Properties encerath by a Lien securing such Indebtedness orr§i)Subsidiary or Investment Affiliate
(provided that if a Subsidiary or Investment A is a partnership, there is no recourse to Baror EQR as a general partner of such
partnership); provided, however, that personalues® of Borrower or EQR for any such Indebtednes£fistomary Non-Recourse Carve-
Outs in non-recourse financing of real estate stwll by itself, prevent such Indebtedness fromdpeharacterized as Non-Recourse
Indebtedness.

“ NonStabilized Propertyy means any Property owned or leased by Borron®RFa Consolidated Subsidiary or an Investment
Affiliate that is not a Stabilized Property.

“ NonStabilized Property Valuemeans, the sum of (i) the aggregate Acquisitiooperty Value, (ii) the aggregate Construction
Property Value, (iii) the aggregate Redevelopmeapérty Value, (iv) the aggregate Condo Propertu¥a(v) the aggregate value of any
Acquisition Property that was classified as a “N&tabilized Property” as of March 31, 2011, valuedd period of six fiscal quarters at the
greater of (1) the Property EBITDA divided by FM\aAERate (or Borrower’s Share thereof with respeetrty such Non-Stabilized Property
owned by a Consolidated Subsidiary or an InvestrAéiiiate), and (2) undepreciated book value (doasis plus improvements) (or
Borrower’s Share thereof with respect to any suoh-Stabilized Property owned by a Consolidated Blidry or an Investment Affiliate)
and thereafter shall be valued as a Stabilizedd?tppand (vi) with respect to Raw Land or any otNen-Stabilized Property (other than the
Non-Stabilized Properties described under clausdblr@ugh (v)), the aggregate undepreciated bookev@ast basis plus improvements),
determined in accordance with GAAP of such Non-Btad Property (or Borrower’s Share thereof widlspect to any Non-Stabilized
Property owned by a Consolidated Subsidiary omaedtment Affiliate). All such Acquisition Propess described under clause (v) shall be
valued as a Stabilized Property following the sikitfiscal quarter after the date of this Agreere
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“ Notes’ means promissory notes of the Borrower or anylifed Borrower, substantially in the form of Exfii®A-1 , A-2 and A3
hereto, evidencing the obligation of the Borroweany Qualified Borrower to repay the Loans, arididte” means any one of such
promissory notes issued hereunder.

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

“ Notice of Interest Rate Electidias the meaning set forth in Section 2.6.

“ Obligations means all obligations, liabilities, indemnity addtions and Indebtedness of every nature of threoBa@r, from time to
time owing to Administrative Agent or any Bank unde in connection with this Agreement or any othean Document.

“ Parent means, with respect to any Bank, any Person oblimig such Bank.
“ Participant has the meaning set forth in Section 9.6(b).
“ Participating Member Stdtdas the meaning set forth in Schedule 1.1 at@¢ireeto.

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

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

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

“ Permitted Liens means:

(a) Liens for Taxes, assessments or otherrgowental charges not yet due and payable or whighaing contested in good faith
by appropriate proceedings promptly instituted ditigently conducted in accordance with the terragebf;

(b) statutory liens of carriers, warehousenme@chanics, materialmen and other similar liensoiseg by law, which are incurrec
the ordinary course of business for sums not mwae sixty (60) days delinquent or which are beiogtested in good faith in
accordance with the terms hereof;

(c) deposits made in the ordinary course afrimss in connection with workertompensation, unemployment insurance and
social security legislation or to secure liabikti® insurance carriers;
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(d) utility deposits and other deposits tousedhe performance of bids, trade contracts (dtiear for borrowed money), leases,
purchase contracts, construction contracts, goventshcontracts, statutory obligations, surety sompeérformance bonds and other
obligations of a like nature incurred in the ordinaourse of business;

(e) Liens for purchase money obligations fguipment (or Liens to secure Indebtedness incusti#dn 90 days after the purchase
of any equipment to pay all or a portion of thegharse price thereof or to secure Indebtednessrettaplely for the purpose of
financing the acquisition of any such equipmengxiensions, renewals, or replacements of anyeofategoing for the same or
lesser amount); providetat (i) the Indebtedness secured by any suchddes not exceed the purchase price of such equipmen
(i) any such Lien encumbers only the asset solased and the proceeds upon sale, dispositionotatesstruction thereof, and
(iii) such Lien, after giving effect to the Indetteess secured thereby, does not give rise to amt B¥®efault;

(f) easements, rights-of-way, zoning reswiet, other similar charges or encumbrances arattadl items listed on Schedule B to
the owner’s title insurance policies, except inmeaction with any Indebtedness, for any of the Reaperty Assets, so long as the
foregoing do not interfere in any material respeith the use or ordinary conduct of the busineshefowner and do not diminish in
any material respect the value of the Propertyh@hvit is attached or for which it is listed;

(9) Liens and judgments (i) which have beewitirbe bonded (and the Lien thereby removed othan on any cash or securities
serving as security for such bond) or release@adnd within thirty (30) days after the date suddniLor judgment is entered or filed
against EQR, Borrower, or any Subsidiary, or (iijieth are being contested in good faith by approprmoceedings for review and
respect of which there shall have been securetisisdiing stay of execution pending such appeatacgedings;

(h) Liens on Property of the Borrower, EQRlar Subsidiaries of either or both (other than @iaj Unencumbered Property)
securing Indebtedness which may be incurred oriremastanding without resulting in an Event of Bt hereunder; and

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

“ Persohhmeans an individual, a corporation, a partnershipassociation, a trust, a limited liability caang or any other entity or
organization, including a government or politicabdivision or an agency or instrumentality thereof.
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“ Plan’ means at any time an employee pension benefit (@tner than a Multiemployer Plan) which is cowkby Title IV of ERISA
or subject to the minimum funding standards unctiSn 412 of the Code and either (i) is maintajriectontributed to, by any member of
the ERISA Group for employees of any member oERESA Group or (ii) has at any time within the prding five years been maintained
contributed to, by any Person which was at suck irmember of the ERISA Group for employees ofRerson which was at such time a
member of the ERISA Group.

“ principal financial centérmeans, when used in reference to an AlternateeDay, (a) in the case of British Pounds Sterllmapdon,
England, and (b) in the case of Euros, Frankfurtviam, Germany.

“ Pro Rata Shafemeans, with respect to any Bank, as applicallea (fraction (expressed as a percentage), theratonef which
shall be the amount of such Bank’s Dollar Committreerd the denominator of which shall be the aggeegmount of all of the Banks’
Dollar Commitments, (b) a fraction (expressed psr@entage), the numerator of which shall be theusrinof such Banls Alternate Currenc
Commitment and the denominator of which shall leaggregate amount of all of the applicable BaAl®rnate Currency Commitments, or
(c) a fraction (expressed as a percentage), theraiar of which shall be such Bank’s Commitment sreddenominator of which shall be the
aggregate amount of all of the Banks’ Commitmeinteach case as adjusted from time to time in @eaare with the provisions of this
Agreement.

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

“ Public Debt shall have the meaning set forth_in Section 9a)Béreof.

“ Qualified Borrowet means a foreign or domestic limited partnershipitéd liability company or other business entityydorganizet
under the laws of its jurisdiction of formationwhich the Borrower (or a Person that is owned adrolled by the Borrower) is the sole
general partner or managing member, the Indebtedsfeshich, in all cases, can be guaranteed bBtreower pursuant to the provisions of
the Borrower’s organizational documents pursuarihéoQualified Borrower Guaranty, and with respgeathich a Qualified Borrower
Guaranty has been executed and delivered.

“ Qualified Borrower Guarantymeans a full and unconditional guaranty of payhierthe form ofExhibit | attached hereto,
enforceable against Borrower for the payment ofialied Borrower’s debt or obligation to the Banks

“ Qualified Institutiori shall have the meaning set forth_in Section 9.68éreof.

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

“ Qualifying Unencumbered Propettyneans any Property (including Raw Land and Propeitty Development Activity) from time t
time which is owned directly or indirectly
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in fee (or ground leasehold) by Borrower, EQR, rmaRting Partnership or a Joint Venture Subsidiahich (i) is Raw Land, Construction
Property, Redevelopment Property, Condo Propergnavperating multifamily residential property) (8 not subject (nor are any equity
interests in such Property that are owned diremtliypdirectly by Borrower or EQR subject) to a Liehich secures Indebtedness of any
Person other than Permitted Liens, (iii) is notjsab(nor are any equity interests in such Propeerdy are owned directly or indirectly by
Borrower or EQR subject) to any Negative Pledgé, @) in the case of any Property that is ownedt8ubsidiary of the Borrower or EQR,
is owned by a Subsidiary that does not have anstanding Unsecured Debt (other than those itenhsdabtedness set forth in clauses (d) or
(e) of the definition of Indebtedness, or any Cogeint Obligation except for guarantees for borromeahey). In addition, in the case of any
Property that is owned by a Subsidiary of Borroaed/or EQR, if such Subsidiary shall commence anggeding under any bankruptcy,
insolvency or similar law, or any such involuntagse shall be commenced against it and shall remmaiismissed and unstayed for a period
of 90 days, then, simultaneously with the occureenicsuch conditions, such Property shall no lorgestitute a Qualifying Unencumbered
Property. Notwithstanding the foregoing, for thegmses of this definition, a Property shall be deéno be wholly-owned by Borrower if
such Property shall be owned by a Down REIT or allykowned Subsidiary of such Down REIT.

“ Rating Agenciesmeans, collectively, S&P, Moody’s and Fitch Raggninc.
“ Raw Land means Real Property Assets upon which no matienitovements have been commenced.

“ Real Property Assétsneans, as of any time, the real property asgatfufling interests in participating mortgages iniet the
Borrower’s interest therein is characterized astggeccording to GAAP) owned directly or indirectty the Borrower, EQR and the
Consolidated Subsidiaries of either or both at dirb.

“ Recourse DebBtshall mean Indebtedness that is not Non-Recduebtedness.

“ Redevelopment Propgftmeans a property (other than a Condo Propestyjeal by the Borrower or its Consolidated Subsidgmgr
Investment Affiliates where the existing buildingaiher improvements or a portion thereof are ugdieg renovation and redevelopment 1
will either (a) disrupt the occupancy of at ledwsity percent (30%) of the square footage of sudperty or (b) temporarily reduce the
EBITDA attributable to such property by more thhimty percent (30%) as compared to the immedigtedgeding comparable prior period.

“ Redevelopment Property Valumeans the greater of (a) the EBITDA generated Redevelopment Property for the quarter
immediately prior to the commencement of the retigraent divided by the FMV Cap Rate (or BorroweSlsare thereof with respect to any
Redevelopment Property owned by a ConsolidatediGiabg or an Investment Affiliate), and (b) the wmileciated book value (cost basis |
improvements) of such Redevelopment Property (ardeer’'s Share thereof with respect to any Redepraknt Property owned by a
Consolidated Subsidiary or an Investment Affilia#®)Redevelopment Property shall be valued
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as a Stabilized Property following the sixth fudidal quarter after the fiscal quarter in whichstabtial completion of the redevelopment
occurred.

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

“ Required BanKsmeans at any time Banks having at least 51% eftijgregate amount of the Commitments or, if then@aments
shall have been terminated, holding Notes evidenatrieast 51% of the aggregate unpaid principallarhof the Loans (provided, that in the
case of Swingline Loans, the amount of each Bafukided participation interest in such Swingline heahall be considered for purposes
hereof as if it were a direct loan and not a pguditton interest, and the aggregate amount of Sim@d.oans owing to the Swingline Lender
shall be considered for purposes hereof as redugéite amount of such funded participation intexest

“ S&P" means Standard & Poor’s Ratings Services, aidivisf Standard & Poor’s Financial Services LLCibass, or any successor
thereto.

“ Secured Delitmeans Indebtedness of EQR and Borrower (excluttidgbtedness of Consolidated Subsidiaries or nverst
Affiliates), and Borrower’s Share of any Indebtesimef any Consolidated Subsidiary or Investmeniiafé, (i) the payment of which is
secured by a Lien on any Property owned or leagdelQRR, Borrower, or any Consolidated Subsidiarineestment Affiliate of either or
both, or (ii) which is unsecured Indebtedness gf@ansolidated Subsidiary or Investment AffiliateBmorrower or EQR, which Consolidated
Subsidiary or Investment Affiliate is not a gua@mf the Obligations and which Indebtedness isracburse to the Borrower or EQR (other
than for Customary Non-Recourse Carve-Outs), pnliich is Unsecured Tax Exempt Indebtedness.

“ Securitie§ means any stock, partnership interests, shanaeses of beneficial interest, voting trust certfies, bonds, debentures,
notes or other evidences of indebtedness, secuneasecured, convertible, subordinated or othervasé general any instruments
commonly known as “securities,” or any certificatésnterest, shares, or participations in temppmarinterim certificates for the purchase or
acquisition of, or any right to subscribe to, pa®a or acquire any of the foregoing, all of whibhlkbe passive investments.

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

“ Solvent means, with respect to any Person, that thesteable value of such Person’s assets exceetisdittedness of such
Person.

“ Special Depositshas the meaning set forth in Schedule 1.1 atthtieeeto.

“ Spot Raté means the rate determined by the Administratigert or the Fronting Bank, as applicable, to bedte quoted by the
Person acting in such capacity as the spot ratdéopurchase by such Person of such currencyamitither currency through its principal
foreign exchange trading office at approximately0Dla.m. on the date two (2)
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Business Days prior to the date as of which theifor exchange computation is made; provitted the Administrative Agent or the Fronting
Bank may obtain such spot rate from another firelnostitution designated by the Administrative Ager the Fronting Bank if the Person
acting in such capacity does not have as of the afatetermination a spot buying rate for any stughency; and provided further that the
Fronting Bank may use such spot rate quoted odateas of which the foreign exchange computatonade in the case of any Alternate
Currency Letter of Credit.

“ Stabilized Propertymeans all Properties except (i) any Acquisitiangerty, Construction Property or RedevelopmenpBriy until
such Property has become a Stabilized Propertgaardance with the definitions of Acquisition Prayevalue, Construction Property Value
and Redevelopment Property Value, (ii) any Propeescribed in clause (v) of the definition of Nota$lized Property Value until such
Property has become a Stabilized Property in aecma with such definition, and (iii) any Condo Redp.

“ Stabilized Property Valdemeans the EBITDA generated by a Stabilized Prigpdivided by the FMV Cap Rate (or BorrowgiShar:
thereof with respect to any Stabilized Property esvby a Consolidated Subsidiary or an Investmefilig&). Any Stabilized Property which
generates negative EBITDA will have a Stabilizedgerty Value of zero.

“ Subsidiary means any corporation or other entity of whichws@ies or other ownership interests having ondineting power to
elect a majority of the board of directors or othersons performing similar functions are at theetdirectly or indirectly owned by the
Borrower and/or EQR.

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

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

“ Swingline Lendel means Bank of America, N.A., in its capacity agirgyline Lender hereunder, and its permitted susmessin such
capacity in accordance with the terms of this Agrest.

“ Swingline Loari means a loan made or to be made by the Swingémeler pursuant to Section 2.18.

“ Syndication Ageritshall mean JPMorgan Chase Bank, N.A., in its cépas Syndication Agent hereunder, and its peeahit
successors in such capacity in accordance witketings of this Agreement.

“ Taxes means all federal, state, local and foreign ineaand gross receipts taxes.

“ Term” has the meaning set forth in Section 2.9.

“ Termination Everitshall mean (i) a “reportable event”, as such t&mescribed in Section 4043 of ERISA (other ta&neportable
event” not subject to the provision for 30-day petio the PBGC), or an event described in Secti@2¢&) of ERISA, (ii) the withdrawal by
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any member of the ERISA Group from a Multiemploéain during a plan year in which it is a “substainéimployer” (as defined in

Section 4001(a)(2) of ERISA), or the incurrencéiability by any member of the ERISA Group undectan 4064 of ERISA upon the
termination of a Multiemployer Plan, (iii) the filij of a notice of intent to terminate any Plan uri8iection 4041 of ERISA, other than in a
standard termination within the meaning of Sectiod1 of ERISA, or the treatment of a Plan amendraerat distress termination under
Section 4041 of ERISA, (iv) the institution by tRBGC of proceedings to terminate, impose liab{ldther than for premiums under
Section 4007 of ERISA) in respect of, or causauatée to be appointed to administer, any Plan)aairfy other event or condition that might
reasonably constitute grounds for the terminatiomiothe appointment of a trustee to administay, Rlan or the imposition of any liability or
encumbrance or Lien on the Real Property Asseasipmember of the ERISA Group under ERISA.

“ Unencumbered Asset Valumeans the sum of (i) Stabilized Property ValuabQualifying Unencumbered Properties which are
Stabilized Properties, (i) Non-Stabilized Propevigiue of all Qualifying Unencumbered Propertiesahitare Non-Stabilized Properties,
(iii) the value of any Cash or Cash Equivalentl{iding Cash or Cash Equivalents held in restri@edtion 1031 accounts under the control
of the Borrower) owned by Borrower, EQR or any vijt@wned Subsidiary of either, and (iv) the undejated book value, determined in
accordance with GAAP, of readily marketable Semgiand Investment Mortgages owned by the Borroe@R or their wholly-owned
Subsidiaries not subject to any Lien, plus (v) Barer's Share of the value of any Cash or Cash Edgiivs (including Cash or Cash
Equivalents held in restricted Section 1031 accounter the control of a non-wholly owned ConsaédaSubsidiary or by an Investment
Affiliate) owned by any such Consolidated Subsigiar Investment Affiliate, plus (vi) Borrower’s Steaof the undepreciated book value,
determined in accordance with GAAP, of readily netiable Securities and Investment Mortgages owneazhlpynon-wholly owned
Consolidated Subsidiary or Investment Affiliatepyided, however, that the aggregate value of titeses set forth in clauses (iv) and
(vi) shall not exceed thirty percent (30%) of Unembered Asset Value.

“ Unimproved Assetsmeans Real Property Assets, other than Raw Lapeolh which no material improvements have been cerag!
which completion is evidenced by a certificate ofupancy or its equivalent and is less than 90%elé#n the aggregate (based upon number
of units).

“ United StateSmeans the United States of America, includingfiftg states and the District of Columbia.

“ Unrestricted Cash or Cash Equivalénteans Cash and Cash Equivalents owned by Borr@merBorrower’s Share of any Cash
and Cash Equivalent owned by any Consolidated 8ialvgior Investment Affiliate, that are not subjeztany pledge, lien or control
agreement, less (i) $35,000,000, (ii) amounts nbynaad customarily set aside by Borrower for opieig capital and interest reserves, and
(iii) amounts placed with third parties as depositsecurity for contractual obligations (notwithrsting the foregoing, however, cash up to
$250,000,000 held in escrow in connection withabmpletion of Code Section 1031 “like-kind” exchasghall be deemed to be
Unrestricted Cash and Cash Equivalents for purplose=of).
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“ Unsecured DeBtmeans Indebtedness of EQR, on a consolidated,bakich is not Secured Debt.

“ Unused Commitmentsshall mean an amount equal to all unadvanceddifather than unadvanced funds in connection with a
construction loan) which any third party is obligéto advance to Borrower or another Person orwtbe pursuant to any loan document,
written instrument or otherwise.

Section 1.2 Accounting Terms and Determinatiddnless otherwise specified herein, all accountémgs used herein shall be interpre
all accounting determinations hereunder shall béenand all financial statements required to beveledd hereunder shall be prepared, in
accordance with GAAP applied on a basis consigextept for changes concurred in by the Borrowiedependent public accountants) with
the most recent audited consolidated financiakstahts of the Borrower and its Consolidated Suases delivered to the Administrative
Agent; provided that for purposes of referencethéofinancial results and information of “EQR, onamnsolidated basis,” EQR shall be
deemed to own one hundred percent (100%) of thegrahip interests in Borrower; and provided furttinat, if the Borrower notifies the
Administrative Agent that the Borrower wishes toegt any covenant in Article V to eliminate the effef any change in GAAP on the
operation of such covenant (or if the Administratigent notifies the Borrower that the Required IBawish to amend Article V for such
purpose), then the Borrower’s compliance with scabenant shall be determined on the basis of GAAEffect immediately before the
relevant change in GAAP became effective, untiiaitsuch notice is withdrawn or such covenant israded in a manner reasonably
satisfactory to the Borrower and the Required Banks

Section 1.3 Types of Borrowing3he term “ Borrowind denotes the aggregation of Loans of one or manekB to be made to the
Borrower pursuant to Article Il on the same datkegfawhich Loans are of the same type (subjecittcle VIII) and, except in the case of
Base Rate Loans and Swingline Loans, have the atiaé Interest Period. Borrowings are classiffed purposes of this Agreement either
reference to the pricing of Loans comprising suchr@wing (e.g., a “ Fixed Rate Borrowirigs a Euro-Dollar Borrowing or a Money Market
Borrowing (excluding any such Borrowing consistofgVioney Market LIBOR Loans bearing interest at Bese Rate pursuant to
Article VIII), and a “ EureDollar Borrowing” is a Borrowing comprised of Euro-Dollar Loans aam“ Alternate Currency Borrowingis a
Borrowing comprised of Euro-Dollar Loans denomiikite an Alternate Currency) or by reference tophmvisions of Article Il under which
participation therein is determined (i.e., a “ Coitt@d Borrowing” is a Borrowing under Section 2.1 in which all Barparticipate in
proportion to their Commitments, while a * Money et Borrowing” is a Borrowing under Section 2.3 in which a Bankhare is
determined on the basis of its bid in accordaneeethith, and a “ Swingline Borrowirigis a Borrowing under Section 2.18 in which orihet
Swingline Lender participates (subject to the psmris of said Section 2.18)).

ARTICLE I
THE CREDITS
Section 2.1 Commitments to Lend
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(a) Each Bank severally agrees, on titragend conditions set forth in this Agreementtg¢anake Committed Loans to the Borrowe
to any Qualified Borrower and participate in Lestef Credit issued by the Fronting Bank on behithe Borrower or the Qualified
Borrowers pursuant to this Article from time to &rduring the term hereof in amounts such that ggeemate principal amount of Committed
Loans made by such Bank plus such Bank’s Pro RadeeSf Swingline Loans by such Bank at any one timtstanding together with such
Bank’s Pro Rata Share of the Letter of Credit Usstgdl not exceed the Dollar Equivalent AmounttefGommitment, and (b) in furtherance
and clarification of the foregoing, as to Bankshndn Alternate Currency Commitment only, to papti¢e in Alternate Currency Letters of
Credit issued by the Fronting Bank on behalf ofrBaer or the Qualified Borrowers pursuant to thitidde and to make Euro-Dollar Loans
to Borrower and to the Qualified Borrowers denortedan any Alternate Currency (provided (i) suchefhate Currency is readily available
to such Banks and is freely transferable and cdiierto Dollars, and (ii) the Reuters Monitor Mgneates Service (or any successor the
reports a London Interbank Offered Rate for sudierate Currency relating to the applicable InteResiod, in an aggregate principal Dollar
Equivalent Amount not to exceed such Banklternate Currency Commitment. Each Borrowingstariding under this Section 2.1 shall b
an aggregate principal amount the Dollar Equivafenbunt of which is $3,000,000, or an integral nplé& of $100,000 in excess thereof
(except that any such Borrowing may be in the aggfeeamount available in accordance with Secti@d(cy.or in any amount required to
reimburse the Fronting Bank for any drawing under laetter of Credit or to repay the Swingline Lentlee amount of any Swingline Loan)
and, other than with respect to Money Market Laams Swingline Loans, shall be made from the se\&aiaks ratably in proportion to their
respective Commitments. In no event shall (i) thgragate Dollar Equivalent Amount of Loans outstagdt any time, plus outstanding
Dollar Equivalent Amount of the Letter of Creditadge, exceed $1,250,000,000 (the “ Facility Amdynor (ii) the aggregate Dollar
Equivalent Amount of Loans denominated in an AlééenCurrency plus the outstanding aggregate DBligtivalent Amount of the Letter of
Credit Usage for Alternate Currency Letters of Greglceed the Alternate Currency Sublimit, with{lie case of both clauses (i) and (ii),
Loans denominated in Alternate Currencies and Left€redit Usage for Alternate Currency LettersCoédit being marked to market
monthly on the last Business Day of each monthimamdediately prior to each Borrowing. Notwithstangliany other provision of this
Agreement to the contrary, each Borrowing denoreth@t Dollars shall be deemed to use the Dollar @dments to the extent the Dollar
Sublimit would not be exceeded thereby, and totusélternate Currency Commitments if such Alteen@urrency Commitments are
available in the event that the Dollar Commitmemtsild be so exceeded. Subject to the limitation$oseh herein, any amounts repaid may
be reborrowed.

(b) Optional Increase in Commitmenis any time prior to the Maturity Date, providad Event of Default shall have occurred and
then be continuing, the Borrower may, if it so &deincrease the aggregate amount of the Dollarr@itmments and/or Alternate Currency
Commitments (subject to proviso (ii) in the nextteace), on either a term or a revolving basibeeiby designating an Approved Bank not
theretofore a Bank to become a Bank (such desmmnadibe effective only with the prior written cems$ of the Administrative Agent, which
consent will not be unreasonably withheld) andfora@reeing with an existing Bank or Banks that sBahk’s Commitment (or such Banks’
Commitments) shall be increased. Upon executiondafidery by the Borrower and any such Bank or oftmancial institution of an
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instrument in form reasonably satisfactory to thiimnistrative Agent, such existing Bank shall hau@ommitment as therein set forth or
such Approved Bank shall become a Bank with a Cdmmit as therein set forth and all the rights apliyations of a Bank with such a
Commitment hereundeprovided that :

(i) the Borrower shall provide promptieetof such increase to the Administrative Agertipvghall promptly notify the Banks; and

(i) the amount of such increase doescaose the aggregate Commitments to exceed $1000D, nor the Alternate Currency
Commitments to exceed $500,000,000.

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

Section 2.2 Notice of Borrowing

(a) The Borrower shall give Administratiigent notice not later than 10:00 a.m. (Dalla®)i (x) one Business Day before each Base
Rate Borrowing, (y) three Euro-Dollar Business Dbhgfore each Euro-Dollar Borrowing, or (z) four Bsiness Days before each Euro-
Dollar Borrowing denominated in an Alternate Cumgnspecifying:

(i) the date of such Borrowing, which lslh& a Business Day in the case of a Base Rate®org or a Euro-Dollar Business Day in
the case of a Euro-Dollar Borrowing,

(ii) the aggregate amount of such Borrayyi

(iif) whether the Loans comprising suabri®wing are to be Base Rate Loans or Euro-Doltzaris, and if Euro-Dollar Loans are
requested other than in Dollars, the type and amaiuthe Alternate Currency being requested,

(iv) in the case of a Euro-Dollar Borrongj the duration of the Interest Period applicdbézeto, subject to the provisions of the
definition of Interest Period, and

(v) if such Borrowing is to be made b@uaalified Borrower, the identity of such Qualifi@drrower.
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(b) Borrower shall give the Administrai¥gent, and the designated Fronting Bank, writtetice in the event that it desires to have
standby letters of credit (each, a “ Letter of Gré&dissued, or to have Letters of Credit issued ehdif of a Consolidated Subsidiary,
Qualified Borrower or Investment Affiliate, herelwgrcho later than 10:00 a.m., Dallas time, at léast (4) Business Days prior to the date of
such issuance. Each such notice shall speciff/ filtérnate Currency is requested, the type ofAliernate Currency being requested, (ii) the
designated Fronting Bank, (iii) the aggregate amotithe requested Letters of Credit, (iv) the indial amount of each requested Letter of
Credit and the number of Letters of Credit to lsiéxl, (v) the date of such issuance (which shadl Basiness Day), (vi) the name and
address of the beneficiary, (vii) the expiratiotedaf the Letter of Credit (which in no event shadllater than twelve (12) months after the
Maturity Date), (viii) the purpose and circumstaméer which such Letter of Credit is being issued &x) the terms upon which each such
Letter of Credit may be drawn upon. If Borrowerlshasire to have any Letter of Credit issued ohabieof an Investment Affiliate, then,
upon the reasonable request of any Bank or the Aidtrative Agent, Borrower shall deliver to the Aidistrative Agent any information wi
respect to such Investment Affiliate reasonablynesyl to comply with the provisions of Section 9.E@&ch such notice may be revoked
telephonically by the Borrower to the applicableritiing Bank and the Administrative Agent any timm®pto the date of issuance of the
Letter of Credit by the applicable Fronting Bankgyided such revocation is confirmed in writing e Borrower to the Fronting Bank and
the Administrative Agent within one (1) Businessylby facsimile. Notwithstanding anything contairtestein to the contrary, the Borrower
shall complete and deliver to the Fronting Bank esquired documentation in connection with any estied Letter of Credit no later than t
(2) Business Days prior to the issuance thereoflaé than 10:00 a.m., Dallas time, on the dat¢ ithfour (4) Business Days prior to the
date of issuance, the Borrower shall specify aipeedescription of the documents and the verbatindf any certificate to be presented by
the beneficiary of such Letter of Credit, whiclpiesented by such beneficiary prior to the exmiratiate of the Letter of Credit would require
the Fronting Bank to make a payment under the Left€redit; provided that Fronting Bank may, in its reasonable judgimeguire
changes in any such documents and certificatesiomgnformity with changes in customary and conuiadly reasonable practice or law
and, providedurther, that no Letter of Credit shall require paymerdiagt a conforming draft to be made thereunder poiche third
Business Day following the date that such draftresented if such presentation is made later tB2001A.M. Dallas time (except that if the
beneficiary of any Letter of Credit requests attihree of the issuance of its Letter of Credit thayment be made on the same Business Day
against a conforming draft, such beneficiary sbalkntitled to such a same day draw, provided dafh is presented to the applicable
Fronting Bank no later than 10:00 A.M. Dallas tiared provided further the Borrower shall have retpeeto the Fronting Bank and the
Administrative Agent that such beneficiary shalldditled to a same day draw). In determining wleth pay on any Letter of Credit, the
Fronting Bank shall be responsible only to deteaniivat the documents and certificates requireatddlivered under the Letter of Credit
have been delivered and that they comply on tlaeie fvith the requirements of that Letter of Creflite Administrative Agent shall provide
each of the Banks, quarterly, a summary of alltantting Letters of Credit.

Section 2.3 Money Market Borrowings
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(a) The Money Market Optiorrrom time to time during the Term, and provideat at such time the Borrower maintains an Invest
Grade Rating from either S&P or Moody’s, the Boreswnay, as set forth in this Section 2.3, requesBanks during the Term to make
offers to make Money Market Loans in Dollars ortytlie Borrower, not to exceed, at such time, thedeof (i) fifty percent (50%) of the
aggregate Commitments, and (ii) the aggregate Commemnits less all Loans and Letter of Credit Usage thutstanding. Subject to the
provisions of this Agreement, the Borrower may segay outstanding Money Market Loan on any day Wiica Euro-Dollar Business Day
and any amounts so repaid may be reborrowed, tietamount available under this Section 2.3 atithe of such Borrowing, until the
Business Day next preceding the Maturity Date. BAeks may, but shall have no obligation to, malahsaffers and the Borrower may, but
shall have no obligation to, accept any such ofifetee manner set forth in this Section 2.3. héseby acknowledged and agreed by the
Borrower, the Administrative Agent and all the Bargarty hereto that on the Closing Date, the Mdviayket Loans previously made by
JPMorgan Chase Bank and U.S. Bank National Assoniander the Existing Revolving Credit Agreementd more particularly set forth on
Schedule 2.8ereto, shall be transferred to this Agreementsdnadl be deemed to be Money Market Loans hereunder.

(b) Money Market Quote RequeS¥hen the Borrower wishes to request offers toerdbney Market Loans under this Section, it <
transmit to the Administrative Agent by facsimitarismission a request substantially in the forxdfibit B hereto (a “ Money Market
Quote Reques) so as to be received not later than 10:30 ADallas time) on (x) the fifth Euro-Dollar Busine®ay prior to the date of
Borrowing proposed therein, in the case of a LIB&Rtion or (y) the Business Day next precedingdate of Borrowing proposed therein,
in the case of an Absolute Rate Auction (or, ih@itcase, such other time or date as the Borromeetree Administrative Agent shall have
mutually agreed and shall have notified to the Bamit later than the date of the Money Market QiRetgquest for the first LIBOR Auction
Absolute Rate Auction for which such change isaceffective) specifying:

1. the proposed date of Borrowing, which shalb Euro-Dollar Business Day in the case of &QRBAuction or a Business Day in the
case of an Absolute Rate Auction,

2. the aggregate amount of such Borrowingctvishall be $3,000,000 or a larger multiple of $000,

3. the duration of the Interest Period appliedahereto (which shall not be less than 7 daysane than 180 days), subject to the
provisions of the definition of Interest Perioddan

4. whether the Money Market Quotes requestedoaset forth a Money Market Margin or a Moneyrké& Absolute Rate.

The Borrower may request offers to make Money Maklkans for more than one Interest Period in alsipney Market Quote Request.
No Money Market Quote Request shall be given wifhia Eurc-Dollar Business Days (or such other number of deythe Borrower and the
Administrative Agent may agree) of any other Moihvgrket Quote Request. Together with
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the delivery of each Money Market Quote Requestr@®eer shall pay to the Administrative Agent, a éspial to $2,500.

(c)_Invitation for Money Market QuoteBromptly upon receipt of a Money Market Quote &g, the Administrative Agent shall send
to the Banks by facsimile or electronic transmissiccopy thereof, which shall constitute an inldtatoy the Borrower to each Bank to sub
Money Market Quotes offering to make the Money Maikoans to which such Money Market Quote Requedates in accordance with this
Section (an “ Invitation for Money Market Quot8s

(d)_Submission and Contents of Money Mauotes

1. Each Bank may submit a Money Market Quotgaining an offer or offers to make Money Markeghs in response to any
Invitation for Money Market Quotes. Each Money MetrQuote must comply with the requirements of shiksection (d) and must be
submitted to the Administrative Agent by facsimil@nsmission at its offices specified in or purduarSection 9.1 not later than (x) 2:00
P.M. (Dallas time) on the fourth Euro-Dollar BusiseDay prior to the proposed date of Borrowinghiscase of a LIBOR Auction or
(y) 9:30 A.M. (Dallas time) on the proposed datdofrowing, in the case of an Absolute Rate Auction in either case, such other time
or date as the Borrower and the Administrative Agdall have mutually agreed and shall have natiftethe Banks not later than the date
of the Money Market Quote Request for the first OIB Auction or Absolute Rate Auction for which sudfange is to be effective);
providedthat Money Market Quotes submitted by the Bankisgras the Administrative Agent (or any affiliatetbe Bank serving as the
Administrative Agent) in the capacity of a Bank nmmysubmitted, and may only be submitted, if thekBserving as the Administrative
Agent or such affiliate notifies the Borrower oétterms of the offer or offers contained thereinlater than (x) one hour prior to the
deadline for the other Banks, in the case of a LRB&uction or (y) 15 minutes prior to the deadline the other Banks, in the case of an
Absolute Rate Auction. Subject to Articles Il atl any Money Market Quote so made shall be irrede except with the written
consent of the Administrative Agent given on thgtiinctions of the Borrower. Such Money Market Loares be funded by such Bank’s
Designated Lender (if any) as provided in Sectidi{d), however, such Bank shall not be requirespiecify in its Money Market Quote
whether such Money Market Loans will be funded bgtsDesignated Lender.

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

(ii) the principal amount of the Money Mat Loan for which each such offer is being madeich principal amount (w) may be
greater than or less than the Commitment of theéimgi®ank, (x) must be $3,000,000 or a larger migtof $100,000, (y) may not exceed
the principal amount of Money Market Loans for whaffers were requested and (z) may be subjeat sggregate limitation as to the
principal
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amount of Money Market Loans for which offers beingde by such quoting Bank may be accepted,

(iii) in the case of a LIBOR Auction, theargin above or below the applicable Euro-DollateR(the “ Money Market Margif)
offered for each such Money Market Loan, expressed percentage (specified to the nearest 1/16,@d0t%) to be added to or
subtracted from such base rate,

(iv) in the case of an Absolute Rate Aarttthe rate of interest per annum (specifiechtortearest 1/10,000th of 1%) (the “ Money
Market Absolute Rat¥) offered for each such Money Market Loan, and

(v) the identity of the quoting Bank.

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

3. Any Money Market Quote shall be disnetpd if it:

(i) is not substantially in conformity tiviExhibit D hereto or does not specify all of thiormation required by subsection (d)(2)
above;

(i) contains qualifying, conditional similar language (except for an aggregate limitatis provided in subsection (d)(2)(b) above);

(i) proposes terms other than or initidd to those set forth in the applicable Invitetifor Money Market Quotes(except for an
aggregate limitation as provided in subsectionjdypove); or

(iv) arrives after the time set forthsmbsection (d)(1).

(e) Notice to BorrowerThe Administrative Agent shall promptly (and myaevent within one (1) Business Day after rect#ipteof
except with respect to Money Market Absolute Rabver@®vings which shall be on the same day as retiegpeof) notify the Borrower in
writing of the terms (x) of any Money Market Quasigbmitted by a Bank that is in accordance with satisn (d) and (y) of any Money
Market Quote that amends, modifies or is othenivisensistent with a previous Money Market Quotersitted by such Bank with respect to
the same Money Market Quote Request. Any such gulest Money Market Quote shall be disregarded byAtiministrative Agent unless
such subsequent Money Market Quote is submitteslystil correct a manifest error in such former MpMarket Quote or modifies the
terms of such previous Money Market Quote to prexams more favorable to Borrower. The AdministeAgent’s notice to the Borrower
shall specify (A) the aggregate principal amouniioihey Market Loans for which offers have been neskfor each Interest Period specif
in the related Money Market Quote Request, (B)y#spective principal amounts and Money Market Ma&gir Money Market Absolute
Rates, as the case may be, so offered and (Cplitaple, limitations on the aggregate principaloamt of Money Market Loans for which
offers in any single Money Market Quote may be pted.
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(f)_Acceptance and Notice by Borrowtot later than 10:30 A.M. (Dallas time) on (xptthird Euro-Dollar Business Day prior to the
proposed date of Borrowing, in the case of a LIBAQRtion or (y) the proposed date of Borrowing, lie tase of an Absolute Rate Auction
(or, in either case, such other time or date a8treower and the Administrative Agent shall havetnally agreed and shall have notified to
the Banks not later than the date of the Money iatkuote Request for the first LIBOR Auction or Ahge Rate Auction for which such
change is to be effective), the Borrower shallfydtie Administrative Agent of its acceptance onsaxceptance of the offers so notified to it
pursuant to subsection (e). In the case of accepianich notice (a_* Notice of Money Market Borrogf) shall specify the aggregate
principal amount of offers for each Interest Petioat are accepted. The Borrower may accept anyeyldtarket Quote in whole or in part;

providedthat:

1. the aggregate principal amount of each Mdvarket Borrowing may not exceed the applicable@ant set forth in the related Mon
Market Quote Request;

2. the principal amount of each Money MarketBwing must be $3,000,000 or a larger multipl&b®0,000;

3. acceptance of offers may only be made erb#sis of ascending Money Market Margins or Mokieyket Absolute Rates, as the ¢
may be; and

4. the Borrower may not accept any offer thatescribed in subsection (d)(3) or that otherfadls to comply with the requirements of
this Agreement.

(g)_Allocation by Administrative Agentf offers are made by two or more Banks with saene Money Market Margins or Money
Market Absolute Rates, as the case may be, foeagraggregate principal amount than the amouwessipect of which such offers are
permitted to be accepted for the related InteregbB, the principal amount of Money Market Loanséspect of which such offers are
accepted shall be allocated by the Administratigedt among such Banks as nearly as possible (itiptes| of $100,000, as the
Administrative Agent may deem appropriate) in pmbjpn to the aggregate principal amounts of sudaref The Administrative Agent shall
promptly (and in any event within one (1) BusinBsy after such offers are accepted except witheetsp Money Market Absolute Rate
Borrowings which shall be on the same day as sffelnscare accepted) notify the Borrower and eadh ®ank in writing of any such
allocation of Money Market Loans. Determinationsthg Administrative Agent of the allocation of Mgnilarket Loans shall be conclusive
in the absence of manifest error.

(h)_Notification by Administrative AgentUpon receipt of the Borrower’s Notice of Money et Borrowing in accordance with
Section 2.3(f), the Administrative Agent shall, the date such Notice of Money Market Borrowingesaived by the Administrative Agent,
promptly notify each Bank (and such Notice of Momgrket Borrowing shall not thereafter be revocdbleghe Borrower) (i) of the princip
amount of the Money Market Borrowing accepted lyBorrower, and (ii) of such Bank’s share (if anfsuch Money Market Borrowing. A
Bank who is notified that it has been selected &kera Money Market Loan may designate its Desighlaémder (if any) to fund such Money
Market Loan on its behalf, as described in Secdi@td). Any Designated Lender which funds a Monearkét Loan shall on and after the
time of such funding become the obligee under $fichey Market
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Loan and be entitled to receive payment thereofiwhee. No Bank shall be relieved of its obligatiorfund a Money Market Loan, and no
Designated Lender shall assume such obligatioar pwithe time the applicable Money Market Loafuisded.

(i)_Funding of Committed Loans Not Affedt Notwithstanding anything to the contrary contdiierein, each Bank shall be required
to fund its Pro Rata Share of Committed Loans ooagdance with Section 2.1 hereof despite the feattany Bank’s Commitment may have
been or may be exceeded as a result of such Bardking of Money Market Loans.

Section 2.4 Notice to Banks; Funding of Loans

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

(b) Not later than 1:00 p.m. (Dallas tiorgin the case of any Alternate Currency Borrayilocal time to the principal financial center
of the Alternate Currency in question) on the adteach Borrowing as indicated in the Notice of ®@ring, each Bank shall (except as
provided in subsection (c) of this Section) makailable its share of such Borrowing in Federal &indthe applicable Alternate Currency
immediately available in Dallas (or, in the caseny Alternate Currency Borrowing, the principaldncial center of the Alternate Currency
in question), to the Administrative Agent at itgleglss referred to in Section 9.1. If the Borrowas hequested the issuance of a Letter of
Credit, no later than 12:00 Noon (Dallas time) loa tlate of such issuance as indicated in the ndélieered pursuant to Section 2.2(b), the
Fronting Bank shall issue such Letter of Credithi@ amount so requested and deliver the same Badirewer or to the applicable Qualified
Borrower or, at the instruction of the Borrowertloe applicable Qualified Borrower, to the benefigithereof, with a copy thereof to the
Administrative Agent. Immediately upon the issuanteach Letter of Credit by the Fronting Bank,ls&conting Bank shall be deemed to
have sold and transferred to each other Bank widbliar Commitment or Alternate Currency Commitmeat applicable, and each such ¢
Bank shall be deemed, and hereby agrees, to havedably and unconditionally purchased and reckfk@m the Fronting Bank, without
recourse or warranty, an undivided interest andrigipation in such Letter of Credit, any drawithgreunder, and the obligations of the
Borrower hereunder with respect thereto, and aoyritg therefor or guaranty pertaining theretoamamount equal to such Bank’s ratable
share thereof (based upon the ratio its Dollar Cament or Alternate Currency Commitment, as applieabears to the aggregate of all
Dollar Commitments or Alternate Currency Commitnsgiats applicable). Upon any change in any of thm@ibments in accordance
herewith, there shall be an automatic adjustmestith participations to reflect such changed shaies Fronting Bank shall have the
primary obligation to fund any and all draws madthwespect to such Letter of Credit notwithstaigdamy failure of a participating Bank to
fund its ratable share of any such draw. The
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Administrative Agent will instruct the Fronting Blato make such Letter of Credit available to therBaver or to the applicable Qualified
Borrower and the Fronting Bank shall make suchdraif Credit available to the Borrower or to th@lagable Qualified Borrower or, at the
instruction of the Borrower or the applicable Qfiatl Borrower, to the beneficiary thereof, at ther®wer’s aforesaid address or at such
address in the United States as Borrower or thicajte Qualified Borrower shall request on theedaft the issuance thereof or, in the cas

an Alternate Currency Letter of Credit, at suchradd in Europe or the United Kingdom or the Uni¢altes as the Borrower or the applicable
Qualified Borrower shall request on the date ofifiseance thereof.

(c) Not later than 3:00 p.m. (Dallas tjroa the date of each Swingline Borrowing as inididan the applicable Notice of Borrowing,
the Swingline Lender shall make available such §iie Borrowing in Federal funds immediately avhi@in Dallas, Texas, to the
Administrative Agent at its address referred toelrer

(d) Unless the Administrative Agent shale received notice from a Bank prior to the aéteny Borrowing that such Bank will not
make available to the Administrative Agent such IBaishare of such Borrowing, the Administrative Agenay assume that such Bank has
made such share available to the AdministrativenAga the date of such Borrowing in accordance withsection (b) of this Section 2.4 and
the Administrative Agent may, in reliance upon saskumption, but shall not be obligated to, makslale to the Borrower on such date a
corresponding amount on behalf of such Bank. If @antthe extent that such Bank shall not have scensadh share available to the
Administrative Agent, such Bank and the Borroweresally agree to repay (or to cause the applicuielified Borrower to repay) to the
Administrative Agent forthwith on demand, and ie tase of the Borrower one (1) Business Day a#arathd, such corresponding amount
together with interest thereon, for each day framdate such amount is made available to the Bemrowsuch Qualified Borrower until the
date such amount is repaid to the Administrativemtgat (i) in the case of the Borrower, a rategyarum equal to the interest rate applicable
thereto pursuant to Section 2.7 and (ii) in theeaassuch Bank, the Federal Funds Rate. If suctkBhall repay to the Administrative Agent
such corresponding amount, such amount so repalbcgimstitute such Bank’s Loan included in suchrBaing as of the date of such
Borrowing for purposes of this Agreement. Nothimgiined in this Section 2.4(d) shall be deemegdoice the Commitment of any Bank
in any way affect the rights of Borrower with respto any defaulting Bank or Administrative Agemhe failure of any Bank to make
available to the Administrative Agent such Bankisu® of any Borrowing in accordance with Sectiat(l2. hereof shall not relieve any other
Bank of its obligations to fund its Commitmentaocordance with the provisions hereof.

(e) Subject to the provisions hereof, Aldeninistrative Agent shall make available eachrBating to Borrower in Federal funds or to
the Borrower or the applicable Qualified Borrowethe applicable Alternate Currency immediatelyilade in accordance with, and on the
date set forth in, the applicable Notice of Bornogi

Section 2.5 Notes
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(a) If requested by any Bank, the Loafihsugh Bank shall be evidenced by a single Noteentmdthe Borrower and each Qualified
Borrower payable to the order of such Bank forgbeount of its Applicable Lending Office.

(b) Each Bank may, by notice to the Bargoand the Administrative Agent, request that.gans of a particular type (including
Swingline Loans and Money Market Loans) be eviddrimea separate Note in an amount equal to theeggte unpaid principal amount of
such Loans. Any additional costs incurred by thenkdstrative Agent, the Borrower or the Banks imgection with preparing such a Note
shall be at the sole cost and expense of the Baqiesting such Note. In the event any Loans evabbbg such a Note are paid in full prio
the Maturity Date, any such Bank shall return sNolte to Borrower. Each such Note shall be in suttistily the form of Exhibit A2 hereto
with appropriate modifications to reflect the féwat it evidences solely Loans of the relevant tygygon the execution and delivery of any
such Note, any existing Note payable to such Baall be replaced or modified accordingly. Eachnafiee in this Agreement to the “ Ndte
of such Bank shall be deemed to refer to and ircluty or all of such Notes, as the context mayirequ

(c) Upon receipt of each Bank’s Note parg to Section 3.1(a), the Administrative Agerdlsforward such Note to such Bank. Each
Bank shall record on its Note or in the account$ r@eords of each Bank, the date, amount, typaraatdrity of each Loan made by it and the
date and amount of each payment of principal mgdbd Borrower or the applicable Qualified Borrowéth respect thereto, and may, if
such Bank so elects in connection with any transfemforcement of its Note, endorse on the appatgschedule appropriate notations to
evidence the foregoing information with respectéch such Loan then outstanding; provitteat the failure of any Bank to make any such
recordation or endorsement shall not affect thegahibns of the Borrower or applicable QualifiedrBawer hereunder or under the Notes.
Each Bank is hereby irrevocably authorized by tber&®ver and each Qualified Borrower so to endaisélote and to attach to and make a
part of its Note a continuation of any such scheds and when required.

(d) The Committed Loans shall mature, #redprincipal amount thereof shall be due and piyan the Maturity Date. The Swingline
Loans shall mature, and the principal amount tHeshkall be due and payable, in accordance withi@eet 18(b)(iii).

(e) Each Money Market Loan included iy &oney Market Borrowing shall mature, and the pifi@l amount thereof shall be due and
payable, together with accrued interest thereortherearlier to occur of (i) last day of the InwrBeriod applicable to such Borrowing or
(i) the Maturity Date.

(f) There shall be no more than fifte&B)((twenty (20) in the event Borrower exercissjption to increase the Commitments under
Section 2.1(b)) Euro-Dollar Groups of Loans and EyMarket Loans outstanding at any one time, oftlvhino more than five (5) Euro-
Dollar Groups of Loans may be Alternate Currencah®with Interest Periods of less than one (1) mont

Section 2.6 Method of Electing Interest Rates.

40




(a) The Loans included in each CommiBedrowing shall bear interest initially at the typkrate specified by the Borrower or the
applicable Qualified Borrower in the applicable Metof Borrowing. Thereafter, the Borrower or thiplcable Qualified Borrower (or the
Borrower on behalf of the applicable Qualified Baer) may from time to time elect to change or ouord the type of interest rate borne by
each Group of Loans (subject in each case to ingions of Article VIII), as follows:

(i) if such Loans are Base Rate Loars Bbarrower or the applicable Qualified Borrower nedgct to convert all or any portion of
such Loans to Euro-Dollar Loans as of any Euro-&¥dlusiness Day;

(ii) if such Loans are Euro-Dollar Loas) denominated in Dollars, the Borrower or thpliable Qualified Borrower (or the
Borrower on behalf of the applicable Qualified Bawver) may elect to convert all or any portion oflsl.oans to Base Rate Loans and/or
elect to continue all or any portion of such LoassEuro-Dollar Loans for an additional InterestiGor additional Interest Periods, or
(b) denominated in an Alternate Currency, the Boewoor the applicable Qualified Borrower (or therBover on behalf of the applicable
Qualified Borrower) may elect to continue all oygortion of such Loans as Euro-Dollar Loans fordditional Interest Period or
additional Interest Periods, in each case effedivéhe last day of the then current Interest Rlesigplicable to such Loans, or on such
other date designated by Borrower or the applicGlalified Borrower (or the Borrower on behalf bétapplicable Qualified Borrower) in
the Notice of Interest Rate Election provided Bareo or the applicable Qualified Borrower (or ther®over on behalf of the applicable
Qualified Borrower) shall pay any losses pursuargéction 2.13.

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

(3) Euro-Dollar Business Days before the conversiocontinuation selected in such notice is toffiecéve. A Notice of Interest Rate
Election may, if it so specifies, apply to only @rfion of the aggregate principal amount of theveht Group of Loans; providélat (i) such
portion is allocated ratably among the Loans cosipgi such Group of Loans, (ii) the portion to whatich Notice of Interest Rate Election
applies, and the remaining portion to which it doesapply, are each an amount, the Dollar Equitafenount of which is $500,000 or any
larger multiple of $100,000, (iii) there shall be more than fifteen (15) (twenty (20) in the evBotrower exercises its option to increase the
Commitments under Section 2.1(b)) Euro-Dollar GmaplLoans and Money Market Loans outstanding wtaare time, of which, no more
than five (5) Euro-Dollar Groups of Loans may béefhate Currency Loans with Interest Periods of than 30 days, (iv) no Committed
Loan may be continued as, or converted into, awitar Loan when any Event of Default has occumed is continuing, and (v) no Inter
Period shall extend beyond the Maturity Date.

(b) Each Notice of Interest Rate Electball specify:
(i) the Group of Loans (or portion the)go which such notice applies;
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(i) the date on which the conversiorcontinuation selected in such notice is to be éffecwhich shall comply with the applicable
clause of subsection (a) above;

(iii) if the Loans comprising such GrooplLoans are to be converted, the new type of L@euts if such new Loans are Euro-Dollar
Loans, the duration of the initial Interest Peramplicable thereto; and

(iv) if such Loans are to be continuedeaso-Dollar Loans for an additional Interest Pdyithe duration of such additional Interest
Period.

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

(c) Upon receipt of a Notice of InterBsite Election from the Borrower or the applicablea(fied Borrower pursuant to subsection
(a) above, the Administrative Agent shall notifcle@8ank the same day as it receives such Notitetefest Rate Election of the contents
thereof, the interest rates determined pursuanétin@nd the Interest Periods (if different froradé requested by the Borrower or the
applicable Qualified Borrower) and such notice khat thereafter be revocable by the Borrower erdpplicable Qualified Borrower. If the
Borrower or Qualified Borrower fails to deliverianely Notice of Interest Rate Election to the Adisirative Agent for any Group of Loans
which are Euro-Dollar Loans, such Loans shall bevetted into Base Rate Loans or, in the case adBwilar Loans denominated in an
Alternate Currency, continued as a Euro-Dollar Ladthh an Interest Period of one (1) month, on tmt tay of the then current Interest
Period applicable thereto.

(d) If the Borrower shall fail to pay apyincipal of or interest on any Money Market Loghen due, such Money Market Loan shall
bear interest, payable on demand, for each daypaitl at a rate per annum equal to the Base Ruilg(in the case of a failure to pay intert
such failure shall become an Event of Default dudafter (or immediately in the case of a faikar@ay principal) at a rate per annum equal
to the sum of 2% plus the Base Rate for such day.

Section 2.7 Interest Rates

(a) Each Base Rate Loan shall bear istene the outstanding principal amount thereofeeh day from the date such Loan is made
until the date it is repaid or converted into adeDollar Loan pursuant to Section 2.6 or at the gt Date, at a rate per annum equal to the
Base Rate plus the Applicable Margin for Base Rains for such day. Such interest shall be payablie first Business Day of each
month.

(b) Subject to Section 8.1, each Eurolddloan shall bear interest on the outstandingggpal amount thereof, for each day during the
Interest Period applicable thereto, at a rate pepum equal to the sum of the Applicable MarginEaro-Dollar Loans for such day plus the
Euro-Dollar Rate applicable to such Interest Peruth interest shall be payable on the first BessrDay of each month, as well as on the
date of any prepayment of any such Euro-Dollar Loan
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(c) Subject to Section 8.1, each MoneyKdaLIBOR Loan shall bear interest on the outstaggbrincipal amount thereof, for the
Interest Period applicable thereto, at a rate peum equal to the sum of the Euro-Dollar Rate fmhsinterest Period (determined in
accordance with Section 2.7(b) as if the relatechd&joMarket LIBOR Borrowing were a Euro-Dollar Bomrimg) plus (or minus) the Money
Market Margin quoted by the Bank making such Laaadcordance with Section 2.3. Each Money MarketoMiie Rate Loan shall bear
interest on the outstanding principal amount thigffeo the Interest Period applicable thereto, edte per annum equal to the Money Market
Absolute Rate quoted by the Bank making such Laatcordance with Section 2.3. Such interest slegflayable for each Interest Period on
the last day thereof and, if such Interest Pesddnger than one month, at intervals of one mafitr the first day thereof. Any overdue
principal of or interest on any Money Market Lodmak bear interest, payable on demand, for eachudsipaid at a rate per annum equal to
the Base Rate until (in the case of a failure tpipgerest) such failure shall become an EventeflaDIt and thereafter (or immediately in the
case of the failure to pay principal) at a rategrarum equal to the sum of 2% plus the Base Ratafth day.

(d) In the event that, and for so longaasy Event of Default shall have occurred anddrginuing, the outstanding principal amount of
the Loans, and, to the extent permitted by applécktw, overdue interest in respect of all Loams|lsbear interest at the annual rate equal to
the sum of the Base Rate and two percent (2%} [@efault Rate”).

(e) The Administrative Agent shall dete@reneach interest rate applicable to the Loansumeler. The Administrative Agent shall give
prompt notice to the Borrower and the Banks of @atd of interest so determined, and its deterrnandhereof shall be conclusive in the
absence of demonstrable error.

Section 2.8 Fees

(a) Facility FeeThe Borrower shall pay to the Administrative Agéar the account of the Banks ratably in propartio their
respective Commitments a facility fee (the “ Fagikee”) on the aggregate Commitments (exclusive, howeseany portion of the
Commitments that shall have been made as a reéghk @ptional increase pursuant to Section 2.@(ba term (rather than revolving) basis)
at the respective percentages per annum basedhgoange into which the Borrower’s Credit Ratihgrt falls, in accordance with the
following table. The facility fee shall be payalibearrears on each January 1, April 1, July 1 aotber 1 during the Term, and on the
Maturity Date.

Less than BBI-/Baa3 0.45(%
BBB-/Baa3 0.35(%
BBB/Baa2 0.25(%
BBB+/Baal 0.20(%
A-/A3 0.17%%
> AIA2 0.15(%

Any change in the Borrower’s Credit Rating causirtg move into a different range on the table k&tiect an immediate change in the
applicable percentage per annum. In the eventtikaBorrower receives Credit Ratings that are goivalent, the applicable percentage per
annum
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shall be based upon the higher of the Credit Ratirmm S&P or Moody'’s. In the event that only odg Rating Agency has set the
Borrower’s Credit Rating, then the applicable patage per annum shall be based on such singlet@ating.

(b)_Letter of Credit FeeThe Borrower shall pay, or shall cause the applie Qualified Borrower to pay, to the AdministvatiAgent,
for the account of the Banks in proportion to theferests in respect of issued and undrawn Lette@redit, a fee (a “ Letter of Credit F8e
in an amount, provided that no Event of Defaultlidiave occurred and be continuing, equal to apateannum equal to the then percentage
per annum of the Applicable Margin with respecEtoo-Dollar Loans less 0.05%, on the daily avemagguch issued and undrawn Letters of
Credit, which fee shall be payable, in arrearseach January 1, April 1, July 1 and October 1 dutite Term, and on the Maturity Date, and,
if and to the extent that the term of any LetteCoédit shall extend beyond the Maturity Date, aoheJanuary 1, April 1, July 1 and Octob
until all Letters of Credit shall have expired adbeen returned and on the date such final Left@redit expires or is returned. From the
occurrence, and during the continuance, of an Evebefault, such fee shall be increased to be ledquavo percent (2%) per annum on the
daily average of such issued and undrawn Lette@redit.

(c)_Fronting Bank Feel'he Borrower or the applicable Qualified Borroweall pay any Fronting Bank, for its own accoanfee (a “
Fronting Bank Feé#) at a rate per annum equal to the greater o0 (X25% of the issued and undrawn amount of theetstif Credit issued
by such Fronting Bank and (y) $500 per Letter cédit; which fee shall be in addition to and noliéu of, the Letter of Credit Fee. The
Fronting Bank Fee shall be payable in arrears ch danuary 1, April 1, July 1 and October 1 dutimg Term, and on the Maturity Date, and,
if and to the extent that the term of any LetteCoédit shall extend beyond the Maturity Date, apheJanuary 1, April 1, July 1 and Octob
until all Letters of Credit shall have expired adbeen returned and on the date such final Left@redit expires or is returned. In addition,
Borrower shall pay directly to the Fronting Bank fis own account, the customary processing faem,ges and expenses of the Fronting
Bank in connection with the issuance, administratio extension of letters of credit as from timeitoe in effect.

(d)_Extension Fedf Borrower elects to extend the term of the Laaaccordance with Section 2.9(b), the Borrowexllgbay to the
Administrative Agent, for the account of the Baikgroportion to their respective Commitments, & fa@n “ Extension F€g in an amount
equal to 0.15% of the aggregate Commitments. Thersion Fee shall be paid by Borrower on or beflogeExtension Date.

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

Section 2.9 Maturity Date
(a) The term (the_“ Terfh of the Commitments (and each Bank’s obligatitmsnake Loans) shall terminate and expire on theuhtg
Date. Upon the date of the
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termination of the Term, any Loans then outstandiagether with accrued interest thereon and akoObligations other than with respec
Letters of Credit) shall be due and payable on siath.

(b) Notwithstanding the foregoing, theraover may extend the Maturity Date for a periocboé (1) year upon the following terms and
conditions: (i) delivery by Borrower of a writtemtice to the Administrative Agent (the “ Extensiotice”) on or before a date that is not
more than 180 days nor less than 30 days pridradtaturity Date, which Extension Notice the Admtrative Agent shall promptly deliver
to the Banks; (ii) no Event of Default shall haxeewrred and be continuing both on the date thed®aer delivers the Extension Notice anc
the original Maturity Date (the “ Extension Dd)eand (iii) Borrower shall pay the Extension ReeAdministrative Agent on or before the
Extension Date. Borrower’s delivery of the Extemsidotice shall be irrevocable.

Section 2.10 Intentionally Omitted

Section 2.11 Optional Prepayments and Optibeareases and Termination

(a) The Borrower may, upon at least d)eBusiness Day’s notice to the Administrative Ag@which shall promptly notify each of the
Banks), which notice shall specify, if the Commitriteeshall have been increased pursuant to Sectigh)Zand some Loans shall be on a't
basis, how much of such prepayment shall be appi¢ioe applicable term Loans and how much to r8mglLoans, prepay any Group of
Loans which are Base Rate Loans(or any Money Mdketowing bearing interest at the Base Rate puntsteaSection 8.1), in whole at any
time, or from time to time in part in amounts aggeng One Million Dollars ($1,000,000) or any largnultiple of One Hundred Thousand
Dollars ($100,000), by paying the principal amotmbe prepaid. The Borrower may, from time to tiomeany Business Day so long as prior
notice is given to the Administrative Agent and Bgline Lender no later than 1:00 p.m. (Dallas time}he day on which Borrower intends
to make such prepayment, prepay any Swingline Loandole or in part in amounts aggregating $100,00a higher integral multiple of
$100,000 (or, if less, the aggregate outstandiirgcipal amount of all Swingline Loans then outstag)l by paying the principal amount to
prepaid no later than 2:00 p.m. (Dallas time) othstay. Each such optional prepayment shall baexptd prepay ratably the Loans of the
several Banks included in such Group of Loans ar@aing(or the Swingline Lender in the case of Syliime Loans) included in such Group
of Loans or Borrowing.

(b) The Borrower may, upon at least dijeHuro-Dollar Business Dag’notice to the Administrative Agent (which shatbmptly notify
each of the Banks), which notice shall specifyhd Commitments shall have been increased purso&gction 2.1(b) and some Loans shall
be on a term basis, how much of such prepaymeiittehapplied to the applicable term Loans and nmuch to revolving Loans, prepay any
Euro-Dollar Loan as of the last day of the Intefstiod applicable thereto. Except as providedriicke VIII and except with respect to any
Euro-Dollar Loan which has been converted to a Beste Loan pursuant to Section 8.2, 8.3 or 8.4digetiee Borrower may not prepay all or
any portion of the principal amount of any Euro-laoLoan prior to the end of the Interest Perioplaable thereto unless the Borrower shall
also pay any applicable expenses pursuant to 8e2ti@. Any such prepayment shall be
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upon at least three (3) Euro-Dollar Business Dagsice to the Administrative Agent. Each such apdilgprepayment shall be in the amounts
set forth in Section 2.11(a) above and shall bdiegho prepay ratably the Loans of the Banks idetliin any Group of Loans which are
Euro-Dollar Loans (which Group of Loans shall bedfied in the notice referred to above), except #tny Euro-Dollar Loan which has been
converted to a Base Rate Loan pursuant to Sectityi8& or 8.4 hereof may be prepaid without ratgdalyment of the other Loans in such
Group of Loans which have not been so converted.

(c) The Borrower may, upon at least dijeBusiness Day’s notice to the Administrative Agéay 11:00 a.m. Dallas time or local time
to the principal financial center of the Altern&errency in question, as applicable, on such Basimy), reimburse the Administrative
Agent for the benefit of the Fronting Bank for ta@ount of any drawing under a Letter of Credit imole or in part in any amount.

(d) The Borrower may at any time retwncause to be returned, any undrawn Letter of iCtedhe Fronting Bank in whole, but not in
part, and the Fronting Bank within a reasonabléogesf time shall give the Administrative Agent asach of the Banks notice of such return.

(e) The Borrower may at any time and ftome to time cancel all or any part of the DolGmmitments or the Alternate Currency
Commitments. If there are Loans then outstanding trere are no Loans outstanding at such timm® aghich the Commitments with respect
thereto are being cancelled, upon at least onBy&iness Day'’s notice to the Administrative Agemhich shall promptly notify each of the
Banks), whereupon, in either event, all or suchiporof the Commitments, as applicable, shall teate as to the Banks, pro rata on the date
set forth in such notice of cancellation, andhére are any Loans then outstanding, Borrower ghelay, as applicable, all or such portion of
Loans outstanding on such date in accordance héthequirements of Section 2.11(a) and (b). Invemeshall the Borrower be permitted to
cancel Commitments for which a Letter of Credit haen issued and is outstanding unless the Borrmeugmns (or causes to be returned)
Letter of Credit to the Fronting Bank. Borrower ki@ permitted to designate in its notice of cdlat®n which Loans, if any, are to be
prepaid. A reduction of the Commitments pursuanhi® Section 2.11(e) shall not effect a reductiothe Swingline Commitment (unless so
elected by the Borrower) until the aggregate Commaitts have been reduced to an amount equal teotHan the Swingline Commitment.

(f) Any amounts so prepaid pursuant totiBa 2.11 (a), (b), (c) or (d) may be reborrowedept to the extent applied to repay any term
Loans made in accordance with Section 2.1(b). énetrent Borrower elects to cancel all or any partbthe Commitments and the Swingline
Commitment pursuant to Section 2.11(e) hereof, susbunts may not be reinstated.

(g) The Borrower may not prepay any portof a Money Market Loan except with the prior sent of the Bank or Designated Lender
holding such Money Market Loan.

Section 2.12 General Provisions as to Payments
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(a) The Borrower or Qualified Borrowea#ihimake each payment of interest on the Loansoafees hereunder, not later than 12:00
Noon (Dallas time or local time to the principaidincial center of the Alternate Currency in questas applicable) on the date when dut
Federal or other funds immediately available inl@salor, in the case of any Alternate Currency Ispamthe applicable Alternate Currency
immediately available in the principal financiahter of the Alternate Currency in question, to Ateministrative Agent at its address referred
to in Section 9.1. The Administrative Agent willgonptly (and if received prior to 12:00 noon, on faene Business Day, if received after
12:00 noon on the immediately following BusinesyDdistribute to each Bank its ratable share (@liapble share with respect to Money
Market Loans) of each such payment received byAtiministrative Agent for the account of the Banlksand to the extent that the
Administrative Agent shall receive any such paynfenthe account of the Banks on or before 12:00N@allas time or local time to the
principal financial center of the Alternate Currgmic question, as applicable) on any Business Bag,Administrative Agent shall not have
distributed to any Bank its applicable share ohspayment on such Business Day, Administrative Agaall distribute such amount to such
Bank together with interest thereon, for each dagnfthe date such amount should have been digdliotsuch Bank until the date
Administrative Agent distributes such amount tohsBank, at the Federal Funds Rate. Whenever anygatyof principal of, or interest on
the Base Rate Loans or Swingline Loans or of feal be due on a day which is not a Business Dy date for payment thereof shall be
extended to the next succeeding Business Day. Wkea@y payment of principal of, or interest org Euro-Dollar Loans shall be due on a
day which is not a Euro-Dollar Business Day, thiedar payment thereof shall be extended to thé sigsceeding Euro-Dollar Business Day
unless such Euro-Dollar Business Day falls in a@ot@lendar month, in which case the date for payitmereof shall be the next preceding
Euro-Dollar Business Day. Whenever any payment of ppialcof, or interest on, the Money Market Loans kbaldue on a day which is no
Euro-Dollar Business Day, the date for paymentdabgshall be extended to the next succeeding EwlaDBusiness Day. If the date for any
payment of principal is extended by operation of ta otherwise, interest thereon shall be payatiedich extended time.

(b) Unless the Administrative Agent shele received notice from the Borrower prior te ttate on which any payment is due to the
Banks hereunder that the Borrower or Qualified Bawr, as the case may be, will not make such paymédull, the Administrative Agent
may assume that the Borrower or Qualified Borrowaerthe case may be, has made such payment to thkk Administrative Agent on such
date and the Administrative Agent may, in relianpen such assumption, cause to be distributeddo Bank on such due date an amount
equal to the amount then due such Bank. If anddcektent that the Borrower or Qualified Borrowaes the case may be, shall not have so
made such payment, each Bank shall repay to theirstmative Agent forthwith on demand such amoustributed to such Bank together
with interest thereon, for each day from the daghsamount is distributed to such Bank until theedauch Bank repays such amount to the
Administrative Agent, at the Federal Funds Rate.

(c) If any Bank shall fail to make anyyp#nt required to be made by it pursuant to Se&idn2.12, 2.16, 2.18 or 9.3, then the
Administrative Agent, notwithstanding any contranpvision hereof, shall (i) apply any amounts tléer received by the Administrative
Agent for the account of such Bank for the bermffihe Administrative Agent,
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the Swingline Lender or the Fronting Bank to sgtifch Bank’s obligations to it under any such Beaatintil all such unsatisfied obligations
are fully paid, and/or (ii) hold any such amoumsisegregated account as cash collateral foragplitation to, any future funding
obligations of such Bank under any such Sectiothéncase of each of clauses (i) and (ii) abovanynorder as determined by the
Administrative Agent in its reasonable discretion.

Section 2.13 Funding Lossd$ the Borrower or a Qualified Borrower, as ttase may be, makes any payment of principal witheeisto
any Euro-Dollar Loan or Money Market LIBOR LoanMpbney Market Absolute Rate Loan (pursuant to Aetiid] VI or VIII or otherwise)
on any day other than the last day of the IntePesiod applicable thereto, or if the Borrower @u@alified Borrower, as the case may be, fails
to borrow, continue or convert to any Euro-Dollarans or Money Market LIBOR Loans or Money MarketsAlute Rate Loans after notice
has been given to any Bank in accordance with @e&ti2(a) or 2.6, or if Borrower or a Qualified Bmwer, as the case may be, shall deliv
Notice of Interest Rate Election specifying th&wc-Dollar Loan or Money Market LIBOR Loan or Money Mat Absolute Rate Loan sh
be converted on a date other than the first (fst)ad the then current Interest Period applicalhézdto, the Borrower shall reimburse each
Bank within 15 days after certification of such Baof such loss or expense (which shall be delivénedach such Bank to Administrative
Agent for delivery to Borrower) for any resultingsk or expense incurred by it (or by an existingi€gant in the related Loan), including
(without limitation) any loss incurred in obtainidgyuidating or employing deposits from third pest but excluding loss of margin for the
period after any such payment or failure to borro@ntinue or convert, provided that such Bank dhalle delivered to Administrative Agent
and Administrative Agent shall have delivered te Borrower a certification as to the amount of slogls or expense, which certification sl
set forth in reasonable detail the basis for amcutation of such loss or expense and shall belosive in the absence of demonstrable error.
In addition, the Borrower shall pay to the Admirdsive Agent, for the account of the applicable IBaany Mandatory Cost.

Section 2.14 Computation of Interest and Feédkinterest based on the Euro-Dollar Rate (otfiran with respect to Loans denominated in
Pounds Sterling) and all fees shall be computethemasis of a year of 360 days and paid for theehaumber of days elapsed (including
first day but excluding the last day). All interéstsed on the Base Rate and all interest on Loamsnginated in Pounds Sterling shall be
computed on the basis of a year of 365 days (dhdrcase of interest based on the Base Rate 3#fyglays in a leap year) and paid for the
actual number of days elapsed (including the fiest but excluding the last day).

Section 2.15 Use of Proceedshe Borrower shall use, or shall cause any QedliBorrower to use, the proceeds of the Loangéoneral
corporate purposes, including, without limitatitime acquisition of real property to be used inBloerower’s existing business and for general
working capital needs of the Borrower; providedwkeer, that no Swingline Loan shall be used moaa ttnce for the purpose of refinancing
another Swingline Loan, in whole or part.

Section 2.16 Letters of Credit
(a) Subject to the terms contained is fkgreement and the other Loan Documents, uporettept of a notice in accordance with
Section 2.2(b) requesting the
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issuance of a Letter of Credit, the Fronting Banllsissue a Letter of Credit or Letters of Cradisuch form as is reasonably acceptable to
the Borrower or the Qualified Borrower and the Riogn Bank (subject to the provisions of Section(B)Rin an amount or amounts equal to
the amount or amounts requested by the Borrowevjged that, in the case of (i) Alternate Curreheyter(s) of Credit, the Fronting Bank
shall issue the same in the Alternate Currencyesga and (ii) Dollar Letter(s) of Credit, the Ring Bank shall issue the same in Dollars.
Unless otherwise specified herein, the amountldadteer of Credit at any time shall be deemed tehieeDollar Equivalent Amount of the
stated amount of such Letter of Credit in effecdwath time.

(b) It is hereby acknowledged and agfeethe Borrower, the Administrative Agent and Ak BBanks party hereto that on the Closing
Date, the letters of credit previously issued bylBaf America, N.A., and U.S. Bank National Assdicia as “Fronting Bank” under the
Existing Revolving Credit Agreement, as well asHank of America, N.A. under a separate letter efldrfacility, and more particularly set
forth on_Schedule 2.liéereto, shall be transferred to this Agreementsiradl be deemed to be Letters of Credit hereunder.

(c) The Letter of Credit Usage shall benmore than Five Hundred Million Dollars ($500,00@0)) at any one time (and in the case of
Alternate Currency Letters of Credit, no more tkiaa Dollar Equivalent Amount of the Alternate Cumcg Sublimit).

(d) Intentionally Omitted.

(e) In the event of any request for anding under any Letter of Credit by the beneficitigreunder, the Fronting Bank shall notify the
Borrower and the Administrative Agent (and the Adisirative Agent shall notify each Bank thereof)arbefore the date on which the
Fronting Bank intends to honor such drawing, amdept as provided in this subsection (e), the Beeroshall reimburse the Fronting Bank,
in immediately available funds, on the same daybith such drawing is honored in the Dollar EquévdlAmount of such drawing.
Notwithstanding anything contained herein to thet@ry, however, unless the Borrower shall havéirdtthe Administrative Agent, and t
Fronting Bank prior to 11:00 a.m. (Dallas time)the Business Day immediately prior to the dateushsdrawing that the Borrower intends
reimburse the Fronting Bank for the amount of stictwing with funds other than the proceeds of tharis, the Borrower shall be deemed to
have timely given a Notice of Borrowing pursuansiction 2.2 to the Administrative Agent, requegtinBorrowing of Base Rate Loans on
the date on which such drawing is honored and iaraaunt equal to the amount of such drawing. EaatkRBother than the Fronting Bank)
shall, in accordance with Section 2.4(b), makelaiste its Pro Rata Share of such Borrowing to theniistrative Agent, the proceeds of
which shall be applied directly by the AdministvatiAgent to reimburse the Fronting Bank for the ami@f such draw. In the event that any
such Bank fails to make available to the FrontirmBthe amount of such Bank’s participation ondage of a drawing, the Fronting Bank
shall be entitled to recover such amount on denfiaomd such Bank together with interest at the Fddewmads Rate commencing on the date
such drawing is honored, and the provisions ofiS8e@&.16 shall otherwise apply to such failure.

(f) If, after the date hereof, any changany law or regulation or in the interpretatitvereof by any court or administrative or
Governmental Authority charged with the
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administration thereof shall either (i) impose, iifpdr deem applicable any reserve, special demstmilar requirement against letters of
credit issued by, or assets held by, or deposits for the account of, or participations in antgde of credit, upon any Bank (including the
Fronting Bank) or (ii) impose on any Bank any otbendition regarding this Agreement or such Bankl(iding the Fronting Bank) as it
pertains to the Letters of Credit or any partidipatherein and the result of any event referreih thhe preceding clause (i) or (ii) shall be to
increase, by an amount deemed by the Fronting Baskich Bank to be material, the cost to the FngnBank or any Bank of issuing or
maintaining any Letter of Credit or participatifgetein (excluding any costs already reflected wandatory Cost), then the Borrower sl
pay to the Fronting Bank or such Bank, within 1§gafter written demand by such Bank (with a capthe Administrative Agent), which
demand shall be accompanied by a certificate shipvinreasonable detail, the calculation of suclo@mh or amounts, such additional
amounts as shall be required to compensate thdifgddank or such Bank for such increased costgauction in amounts received or
receivable hereunder. Each Bank will promptly notife Borrower and the Administrative Agent of @awent of which it has knowledge,
occurring after the date hereof, which will entiléech Bank to compensation pursuant to this Seétib® and will designate a different
Applicable Lending Office if such designation waloid the need for, or reduce the amount of, sechpensation and will not, in the
reasonable judgment of such Bank, be otherwisaldisgageous to such Bank. If such Bank shall aildtify Borrower of any such event
within 90 days following the end of the month dgrinhich such event occurred, then Borrower’s ligbfor any amounts described in this
Section incurred by such Bank as a result of suelmteshall be limited to those attributable to pleeiod occurring subsequent to the ninetieth
(90th) day prior to the date upon which such Bactkaly notified Borrower of the occurrence of suatent. A certificate of any Bank
claiming compensation under this Section 2.16 &tiihg forth a reasonably detailed calculationha&f additional amount or amounts to be
paid to it hereunder shall be conclusive in theeabs of demonstrable error. In determining suchuarhsuch Bank may use any reasonable
averaging and attribution methods.

(g) The Borrower hereby agrees to preofademnify, pay and save harmless the FrontingkBard the Banks from and against any and
all claims, demands, liabilities, damages, lossests, charges and expenses (including reasontéteeys’ fees and disbursements) which
the Fronting Bank or any Bank may incur or be sttije as a result of (i) the issuance of the LettdrCredit, other than to the extent of the
bad faith, gross negligence or wilful misconductha Fronting Bank or (ii) the failure of the Frotg Bank to honor a drawing under any
Letter of Credit as a result of any act or omissiwhether rightful or wrongful, of any present ature dejure or defactogovernment or
Governmental Authority, including by reason of daader (collectively, “ Governmental Acty other than to the extent of the bad faith,
gross negligence or wilful misconduct of the FrogtBank. As between the Borrower and the FrontingkBand each Bank, the Borrower
assumes all risks of the acts and omissions obangficiary with respect to its use, or misuseshaf,Letters of Credit issued by the Fronting
Bank. In furtherance and not in limitation of tleedgoing, the Fronting Bank and the Banks shalbeatesponsible (i) for the form, validity,
sufficiency, accuracy, genuineness or legal effééetny document submitted by any party in connecivith the application for and issuance
of any Letter of Credit, even if it should in fgarove to be in any or all respects invalid, instiffint, inaccurate, fraudulent or forged,; (ii) for
the validity or insufficiency of any instrumenttisferring or assigning or purporting to transfeassign any Letter of Credit or the rights or
benefits thereunder or proceeds thereof, in whola part, which may prove to be
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invalid or ineffective for any reason; (iii) forifare of the beneficiary of any Letter of Creditacomply fully with conditions required in order
to draw upon such Letter of Credit, other than essalt of the bad faith, gross negligence or witfisconduct of the Fronting Bank; (iv) for
errors, omissions, interruptions or delays in tnaission or delivery of any message, by mail, cafellegraph, facsimile transmission, or
otherwise; (v) for errors in interpretation of aeghnical terms; (vi) for any loss or delay in trensmission or otherwise of any documents
required in order to make a drawing under any ketteredit or of the proceeds thereof; (vii) foetmisapplication by the beneficiary of any
Letter of Credit of the proceeds of such Lette€oddit; or (viii) for any consequence arising freauses beyond the control of the Fronting
Bank or any Bank, including any Government Actsath case other than to the extent of the bad faibss negligence or willful
misconduct of the Fronting Bank. None of the absivall affect, impair or prevent the vesting of Brenting Bank’s or any Bank’s rights and
powers hereunder. In furtherance and extensiomanih limitation of the specific provisions herabove set forth, any action taken or
omitted by the Fronting Bank under or in connectidth the Letters of Credit issued by it or theatel certificates, if taken or omitted in
good faith, shall not put the Fronting Bank or &ank under any resulting liability to the Borrowprpvided that, notwithstanding anything
in the foregoing to the contrary, the Fronting Bavik be liable to the Borrower for any damagesfergd by the Borrower or its Subsidiaries
as a result of the Fronting Bank’s grossly negligerwilful failure to pay under any Letter of Citdfter the presentation to it of a sight draft
and certificates strictly in compliance with thens and conditions of the Letter of Credit, excapt result of any court order.

(h) If the Fronting Bank or the Admingstive Agent is required at any time, pursuant tp lankruptcy, insolvency, liquidation or
reorganization law or otherwise, to return to tterBwer any reimbursement by the Borrower of argndng under any Letter of Credit, each
Bank shall pay to the Fronting Bank or the Admirgisve Agent, as the case may be, its Pro RataeSifeasuch payment, but without interest
thereon unless the Fronting Bank or the Administeaf\gent is required to pay interest on such an®tmthe person recovering such
payment, in which case with interest thereon, caegbat the same rate, and on the same basis, addtest that the Fronting Bank or the
Administrative Agent is required to pay.

Section 2.17 Letter of Credit Usage Absolutde obligations of the Borrower under this Agresmin respect of any Letter of Credit st
be unconditional and irrevocable, and shall be paidtly in accordance with the terms of this Agmeent (as the same may be amended from
time to time) under all circumstances, includingheut limitation, to the extent permitted by latlie following circumstances:

(a) any lack of validity or enforceahiliof any Letter of Credit or any other agreemerinstrument relating thereto (collectively, the “
Letter of Credit Document§ or any Loan Document;

(b) any change in the time, manner ocglaf payment of, or in any other term of, all oy ®f the obligations of the Borrower in resg
of the Letters of Credit or any other amendmentvaiver of or any consent by the Borrower to deparfrom all or any of the Letter of Cre
Documents or any Loan Document;
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(c) any exchange, release or non-pedadif any collateral, or any release or amendmentadver of or consent to departure from any
guaranty, for all or any of the obligations of Berrower in respect of the Letters of Credit;

(d) the existence of any claim, set-défense or other right that the Borrower may hdang time against any beneficiary or any
transferee of a Letter of Credit (or any PersonsMfaom any such beneficiary or any such transferag be acting), the Administrative Age
the Fronting Bank or any Bank (other than a deférased on the bad faith, gross negligence or witfisconduct of the Administrative Age
the Fronting Bank or such Bank) or any other Peradrether in connection with the Loan Documents,tthnsactions contemplated hereby
or by the Letter of Credit Documents or any unedatransaction;

(e) any draft or any other document prgeit under or in connection with any Letter of Gredoving to be forged, fraudulent, invalid
or insufficient in any respect or any statementahebeing untrue or inaccurate in any respectyiged, that payment by the Fronting Bank
under such Letter of Credit against presentatiosuch draft or document shall not have been thdtrekthe bad faith, gross negligence or
wilful misconduct of the Fronting Bank;

(f) payment by the Fronting Bank agapr&tsentation of a draft or certificate that doesstiactly comply with the terms of the Letter of
Credit; provided that such payment shall not have been the rebthe bad faith, gross negligence or wilful misdoat of the Fronting Ban
and

(g) any other circumstance or happenihgtaoever other than the payment in full of aligdtions hereunder in respect of any Lette
Credit or any agreement or instrument relatingnip laetter of Credit, whether or not similar to asfythe foregoing, that might otherwise
constitute a defense available to, or a dischafgée Borrower; providedthat such other circumstance or happening sbahave been the
result of bad faith, gross negligence or wilful odeduct of the Fronting Bank.

Section 2.18 Swingline Loan Subfacility

(a) Swingline CommitmenSubject to the terms and conditions of this $&c#.18, the Swingline Lender, in its individuapeaity,
agrees to make certain revolving credit loans ifldp® only to the Borrower (each a “ Swingline Ldaand, collectively, the “ Swingline
Loans”) from time to time during the term hereof; proed, however, that the aggregate amount of Swingline Loanstanting at any time
shall not exceed the lesser of (i) ten percent (10Bthe aggregate Commitments, and (ii) the aggiee@ommitments less the Dollar
Equivalent Amount of all Loans (other than Swinglinoans) then outstanding and the Dollar Equiva#enbunt of the Letter of Credit Usa
(the * Swingline Commitmeriy). Subject to the limitations set forth hereinyamounts repaid in respect of Swingline Loans imay
reborrowed.

(b) Swingline Borrowings.
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(i)_Notice of Borrowing With respect to any Swingline Borrowing, the Raver shall give the Swingline Lender and the
Administrative Agent notice in writing in the forattached hereto as Exhibit,@vhich is received by the Swingline Lender and
Administrative Agent not later than 1:00 p.m. (altime) on the proposed date of such Swinglined®dng (and confirmed by telephone
by such time), specifying (A) that a Swingline Bawiing is being requested, (B) the amount of sucin§lime Borrowing, (C) the propos
date of such Swingline Borrowing, which shall bBusiness Day, and (D) stating that no Default ogrii\of Default has occurred and is
continuing both before and after giving effect tls Swingline Borrowing. Such notice shall be ioeable.

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

(i) Repayment of Swingline Loan&ach Swingline Loan shall be due and payablderearliest of (A) seven (7) Business Days
from the date of the applicable Swingline Borrowi() the date of the next Committed Borrowing @) the Maturity Date. In addition,
no event shall Swingline Loans be outstanding forenthan ten (10) Business Days in any calendatiméiand to the extent, any
Swingline Loans shall be outstanding on the datngfCommitted Borrowing denominated in Dollargls&wingline Loans shall first be
repaid from the proceeds of such Committed Borrgwvgrior to the disbursement of the same to the®uwer. If, and to the extent, a
Committed Borrowing is not requested prior to thatiity Date or the end of the 7-Business Day pkaifter a Swingline Borrowing, the
Borrower shall be deemed to have requested a CdethBiorrowing comprised entirely of Base Rate Loarthe amount of the applicak
Swingline Loan then outstanding, the proceeds d€fwbhall be used to repay such Swingline LoaméSwingline Lender. In addition,
the Swingline Lender may, at any time, in its stikcretion, by written notice to the Borrower ahd Administrative Agent, demand
repayment of its Swingline Loans by way of a ContaditBorrowing, in which case the Borrower shalldleemed to have requested a
Committed Borrowing comprised entirely of Base Ratans in the amount of such Swingline Loans thetstanding, the proceeds of
which shall be used to repay such Swingline Loarteé Swingline Lender. Any Committed Borrowing aihis deemed requested by the
Borrower in accordance with this Section 2.18(h){@ hereinafter referred to as a “* Mandatory Baring”. Each Bank hereby irrevocak
severally agrees to make Committed Loans promgtbnueceipt of notice from the Swingline Lenderaaf/ such deemed request for a
Mandatory Borrowing in the amount and in the marspescified in the preceding sentences and on ttgestigh notice is received by such
Bank (or the next Business Day if such notice ¢eived after 12:00 P.M. (Dallas time)) notwithstiawgd(l) the amount of the Mandatory
Borrowing may not comply with the minimum amount@dimmitted Borrowings otherwise required hereunfiBrwhether any conditions
specified in Section 3.2 are then satisfied, (MRether a Default or an Event of Default then exi@V) failure of any such deemed request
for a Committed Borrowing to be made by the timeeotvise required in Section 2.2, (V) the date ahsMandatory Borrowing (provided
that such date must be a Business Day), or (VItamgination of the Commitments immediately prioistich
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Mandatory Borrowing or contemporaneously therewpttwyvided, however, that no Bank shall be obligated to make Committeans in
respect of a Mandatory Borrowing if a Default orEarent of Default then exists and the applicabléngline Loan was made by the
Swingline Lender without receipt of a written Natiof Borrowing in the form specified in subclaugeabove or after Administrative
Agent has delivered a notice of Default or EvenDefault which has not been rescinded.

(iv)_Purchase of Participations the event that any Mandatory Borrowing carfootany reason be made on the date otherwise
required above (including, without limitation, asesult of the commencement of a proceeding urdeBankruptcy Code with respect to
the Borrower), then each Bank hereby severallyeagtieat it shall forthwith, upon demand, purchaseof the date the Mandatory
Borrowing would otherwise have occurred, but agdjdgor any payment received from the Borrower oafter such date and prior to such
purchase) from the Swingline Lender such partiagpatin the outstanding Swingline Loans as shaliéeessary to cause each such Bank
to share in such Swingline Loans ratably based ifgdPro Rata Share (determined before giving effeany termination of the
Commitments pursuant hereto), provided that (A)raéirest payable on the Swingline Loans with respeany participation shall be for
the account of the Swingline Lender until but erahg the day upon which the Mandatory Borrowing Wdoatherwise have occurred, and
(B) in the event of a delay caused by any purclgaBenk between the day upon which the Mandatorydang would otherwise have
occurred and the time any purchase of a parti@paiursuant to this sentence is actually made, puathasing Bank shall be required to
pay to the Swingline Lender interest on the priatgmount of such participation for each day frand ancluding the day upon which the
Mandatory Borrowing would otherwise have occurrethtit excluding the date of payment for such pigaiton, at the rate equal to the
Federal Funds Rate, for the two (2) Business Dfigs the date the Mandatory Borrowing would otheevhave occurred, and thereafter at
a rate equal to the Base Rate. Notwithstandindattegjoing, no Bank shall be obligated to purchaparéicipation in any Swingline Loan
a Default or an Event of Default then exists anchsBwingline Loan was made by the Swingline Lend#nout receipt of a written Notice
of Borrowing in the form specified in subclausedgijove or after Administrative Agent has deliveaeabtice of Default or Event of Defa
which has not been rescinded.

(c)_Interest RateEach Swingline Loan shall bear interest on thistanding principal amount thereof, for each dayfithe date such
Swingline Loan is made until the date it is repaida rate per annum equal to the Federal FundsfBasuch day, plus the Applicable Mar

for Euro-Dollar Loans.

Section 2.19 Letters of Credit Maturing afteg Maturity Date

(a) Notwithstanding anything containedeire to the contrary, if any Letters of Credit, thyir terms, shall mature after the Maturity
Date (as the same may be extended), then, on trdled Maturity Date, the provisions of this Agrent shall remain in full force and effect

with respect to such Letters of Credit, and ther®oer shall comply with the
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provisions of Section 2.19(b). No Letter of Crestiall mature on a date that is more than twelvg ifi¢ghths after the Maturity Date then in
effect.

(b) If, at any time and from time to tinay Letter of Credit shall have been issued heteuand the same shall expire on a date after
the Maturity Date, then, on the date that is fiseRBusiness Days prior to the Maturity Date, therBaer shall pay to the Administrative
Agent, on behalf of the Banks, in same day fundb@®dministrative Agent’s office designated irtckulemand, for deposit in the Letter of
Credit Collateral Account, Letter of Credit Collegkin an amount equal to the amount of the Laife€redit Usage, in United States Dollars,
under the Letters of Credit. The Administrative Agshall recalculate the Dollar Equivalent Amourittwespect to all Alternate Currency
Letters of Credit monthly, as of the last BusinBay of each month. Interest shall accrue on théekef Credit Collateral Account in
accordance with the provisions of Section 6.4.

Section 2.20 Special Provisions RegardingrAtite Currency Loans

(a) Upon the occurrence of a Sharing Eveutomatically (and without the taking of anyiaej (x) all then outstanding Euro-Dollar
Loans denominated in an Alternate Currency shadiuiematically converted into Base Rate Loans démated in Dollars (in an amount
equal to the Dollar Equivalent Amount of the agategprincipal amount of the applicable Euro-Dollaans on the date such Sharing Event
first occurred, which Loans denominated in Dolli@rshall thereafter continue to be deemed to beeBate Loans and (ii) unless such
Sharing Event resulted solely from a terminatiothef Commitments, shall be immediately due and lpi@yan the date such Sharing Event
has occurred) and (y) unless such Sharing Eveulteglssolely from a termination of the Commitmertis accrued and unpaid interest and
other amounts owing with respect to such Loand bledimnmediately due and payable in Dollars, usirgDollar Equivalent Amount of such
accrued and unpaid interest and other amounts.

(b) Upon the occurrence of a Sharing Evemd after giving effect to any automatic coni@rpursuant to Section 2.20(a), each Bank
shall (and hereby unconditionally and irrevocaliyegs to) purchase and sell (in each case in Bplerdivided participating interests in all
Committed Loans outstanding to, and any unpaiceLett Credit Usage owing by, the Borrower and thel@ied Borrowers in such amounts
so that each Bank shall have a share of such adialLoans and unpaid Letter of Credit Usage theimg by the Borrower and the
Qualified Borrowers equal to its Pro Rata SharthefCommitments (although if because of fluctuaioncurrency exchange rates any Bank
would be required to purchase such participatidtes giving effect to which such Bargallocated share of all Committed Loans and Let
Credit Usage (including participations therein fhaged pursuant to this Section 2.20) would exdeedbllar Equivalent Amount of such
Bank’s Dollar Commitment and Alternate Currency @uitment, then such participations shall be in am@am after giving effect to which
such Bank’s allocated share of all Committed Laams Letter of Credit Usage (including participadherein purchased pursuant to this
Section 2.20) would equal the Dollar Equivalent Ambof such Banls Dollar Commitment and Alternate Currency CommittieUpon any
such occurrence, the Administrative Agent shalifp@ach Bank and shall specify the amount of dslt@quired from such Bank in order to
effect the purchases and sales by the various Bafnparticipating interests in the amounts requabdve (together with accrued
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interest with respect to the period from the lagtriest payment date through the date of the Shawent plus any additional amounts pay
by the Borrower pursuant to this Section 2.20 Bpeet of such accrued but unpaid interest); prakigdethe event that a Sharing Event shall
have occurred, each Bank shall be deemed to haebgsed, automatically and without request, suctigizating interests. Promptly upon
receipt of such request, each Bank shall delivénecAdministrative Agent (in immediately availalilends in Dollars) the net amounts as
specified by the Administrative Agent. The Admingtive Agent shall promptly deliver the amountgaceived to the various Banks in such
amounts as are needed to effect the purchasesksdo$ participations as provided above. Promipllpwing receipt thereof, each Bank
which has sold participations in any of its Loatisqugh the Administrative Agent) will deliver taeh Bank (through the Administrative
Agent) which has so purchased a participating @stes participation certificate dated the datesoeipt of such funds and in such amount.
understood that the amount of funds delivered leyh &ank shall be calculated on a net basis, gieffert to both the sales and purchases of
participations by the various Banks as requiredzabo

(c) Upon the occurrence of a Sharing EY@mo further Loans shall be made, (ii) all amtifrom time to time accruing with respect
to, and all amounts from time to time payable oroaat of, any outstanding Eufellar Loans initially denominated in an Alternaterrency
(including, without limitation, any interest anchet amounts which were accrued but unpaid on tteafasuch purchase) shall be payable in
Dollars as if such Euro-Dollar Loans had originddgen made in Dollars and shall be distributechieyrélevant Banks (or their Affiliates) to
the Administrative Agent for the account of the Bamvhich made such Loans or are participating thexed (iii) the Commitments of the
Banks shall be automatically terminated. Notwithdiag anything to the contrary contained above falilare of any Bank to purchase its
participating interest in any Committed Loans ugmaoccurrence of a Sharing Event shall not relaweother Bank of its obligation
hereunder to purchase its participating intereststimely manner, but no Bank shall be respondii¢he failure of any other Bank to
purchase the participating interest to be purchagesiich other Bank on any date.

(d) If any amount required to be paiddmy Bank pursuant to Section 2.20(b) is not paith¢cAdministrative Agent within one
(1) Business Day following the date upon which sBelk receives notice from the Administrative Agehthe amount of its participations
required to be purchased pursuant to said Sect{t?), such Bank shall also pay to the AdminigsteafAgent on demand an amount equal to
the product of (i) the amount so required to bel fyi such Bank for the purchase of its participatitmes (ii) the daily average Federal
Funds Rate during the period from and includingdate of request for payment to the date on which payment is immediately available
the Administrative Agent times (iii) a fraction themerator of which is the number of days thatsdalpduring such period and the
denominator of which is 360. If any such amountiesgyl to be paid by any Bank pursuant to Secti@0(@®) is not in fact made available to
the Administrative Agent within three (3) Businé3ays following the date upon which such Bank reeginotice from the Administrative
Agent as to the amount of participations requiteldd purchased by it, the Administrative Agent kbalentitled to recover from such Bank
on demand, such amount with interest thereon caledifrom such request date at the rate per anppiitable to Base Rate Loans
hereunder. A certificate of the Administrative Agenbmitted to any Bank with respect to any amopaigsble by any Bank pursuant to this
Section 2.20 shall be conclusive in the absencearfifest
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error and the amount reflected therein shall bd mathe Administrative Agent for the account of tielevant Banks; provided that, if the
Administrative Agent (in its sole discretion) hdsated to fund on behalf of such Bank the amouwni®@ to such Banks, then the amounts
shall be paid to the Administrative Agent for itgroaccount.

(e) Whenever, at any time after the r@f#\Banks have received from any Banks purchasparttipations in any Committed Loans
pursuant to this Section 2.20, the Banks receiyepayment on account thereof, such Banks will ifiate to the Administrative Agent, for
the account of the various Banks participatingghersuch Banks’ participating interests in sucloants (appropriately adjusted, in the case
of interest payments, to reflect the period of tisheing which such participations were outstandindike funds as received; provided,
however, that in the event that such payment recelby any Banks are required to be returned, tik®aho received previous distributions
in respect of their participating interests thengith return to the respective Banks any portioartof previously so distributed to them in like
funds as such payment is required to be returndtidoyespective Banks.

() Each Bank’s obligation to purchasetiggpating interests pursuant to this Section Z@all be absolute and unconditional and shall
not be affected by any circumstance including, adtHimitation, (a) any setoff, counterclaim, repowent, defense or other right which such
Bank may have against any other Bank, the Borr@wany other Person for any reason whatsoevethédjccurrence or continuance of an
Event of Default, (c) any adverse change in thalitmm (financial or otherwise) of the Borroweramy other Person, (d) any breach of this
Agreement by the Borrower, any of its Subsidiadeany Bank or any other Person, or (e) any otheumstance, happening or event
whatsoever, whether or not similar to any of thedwing.

(9) Notwithstanding anything to the camyrcontained elsewhere in this Agreement, uponpamghase of participations as required
above, each Bank which has purchased such pattarigashall be entitled to receive from the Borroary increased costs and indemnities
directly from the Borrower to the same extent @sfere the direct Bank as opposed to a partidiizarein. The Borrower acknowledges and
agrees that, upon the occurrence of a Sharing Erehafter giving effect to the requirements of tBection 2.20, increased Taxes may be
owing by the Borrower pursuant to Section 8.4, Whiaxes shall be paid (to the extent provided ictiSe 8.4) by the Borrower, without any
claim that the increased Taxes are not payableusecgame resulted from the participations effeatedtherwise required by this
Section 2.20.

Section 2.21 Qualified Borrowers

(a) The Borrower may, at any time or frime to time, upon not less than ten (10) Busimsgs’ notice in the case of a domestic
Qualified Borrower or fifteen (15) Business Day®tice in the case of a foreign Qualified Borrowdgsignate one or more Qualified
Borrowers to be added to this Agreement by notgitime Administrative Agent thereof, and the Admiirsisve Agent shall promptly notify
each Bank. Borrower shall, or shall cause suchi@@@aBorrower to, deliver all documents requiredoe delivered pursuant to Section 3.1
with respect to a Qualified Borrower, each of whattall be in form and substance reasonably satisfato the Administrative Agent.
Following the giving of any notice pursuant
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to this Section 2.21, if the designation of suclalfied Borrower obligates the Administrative Agemtany Bank to comply with “know your
customer” or similar identification procedures ircamstances where the necessary information isineady available to it, the Borrower
shall, promptly upon the request of the Administ@Agent or any Bank, supply such documentatiath @her evidence as is reasonably
requested by the Administrative Agent or any Bankrider for the Administrative Agent or such Baalcarry out and be satisfied it has
complied with the results of all necessary “knowyoustomer” or other similar checks under all agalile laws and regulations.

(b) If the Borrower shall designate &3ualified Borrower hereunder any entity not orgadizinder the laws of the United States or
State thereof, any Bank may, with notice to the Adstrative Agent and the Borrower, fulfill its Canitment by causing an affiliate of such
Bank to act as the Bank in respect of such Quédli@errower (and such Bank shall, to the extentadihis made to, and participations in
Letters of Credit issued for the account of, sucial@ied Borrower be deemed for all purposes hetedfave pro tanto assigned such Loans
and participations to such affiliate in compliandéh the provisions of Section 9.6 (but only forleag as such Loans or Letters of Credit
shall be outstanding) except that unless suchfdiaf is a Qualified Institution, nothing hereshall be deemed to have relieved such Bank
from its obligations under its Commitments).

Section 2.22 Mandatory Prepaymernitsie Administrative Agent shall calculate the BolEquivalent Amount of all Loans denominated in
an Alternate Currency and Letter of Credit Usag@ltdrnate Currency Letters of Credit at the tini@ach Borrowing thereof and on the last
Business Day of each month that either Loans demated in an Alternate Currency or Alternate Curyelnetters of Credit are outstanding
at any such time (y) the Dollar Equivalent Amouhttee sum of (i) all outstanding Loans denomindtedn Alternate Currency, (ii) all
outstanding Loans denominated in Dollars made ag#ie Alternate Currency Commitments, (jii) thestanding Dollar Equivalent Amount
of the Letter of Credit Usage for Alternate Currnghetters of Credit, and (iv) the Letter of Credisage for Letters of Credit denominated in
Dollars issued against the Alternate Currency Camemts, so determined by the Administrative Aganthe aggregate, exceeds 105% of
the Alternate Currency Sublimit, Borrower shallaggand cause the applicable Qualified Borrowergpay) all or a portion of such Loans
post cash collateral with respect to the Alterr@@derency Letters of Credit, otherwise in accordanith the applicable terms of this
Agreement, in such amount so that, following théimg of such payment, the Dollar Equivalent Amoaatstanding of such Loans and non-
cash collateralized Letter of Credit Usage doessroeed the Alternate Currency Sublimit, or (z) Bredlar Equivalent Amount of the sum of
(i) all outstanding Loans and (ii) the outstandibgjlar Equivalent Amount of the Letter of Creditadge so determined by the Administrative
Agent, in the aggregate, exceeds the Commitmewntsp®er shall, in each case, repay (or cause thkcaple Qualified Borrower to repay)
all or a portion of the Loans, otherwise in accoawith the applicable terms of this Agreemenguoh amount so that, following the
making of such payment, the Dollar Equivalent Amioautstanding of Loans and Letter of Credit Usagesdnot exceed the Commitments.
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ARTICLE Il
CONDITIONS

Section 3.1 ClosingThe closing hereunder shall occur on the datenwalaeh of the following conditions is satisfied Yaaived by the
Administrative Agent and the Banks), each docunbeie dated the Closing Date unless otherwise atelit

(a) the Borrower and any Qualified Boreswghall have executed and delivered to the Adtnatise Agent a Note for the account of
each Bank dated on or before the Closing Date cgimgplvith the provisions of Section 2.5;

(b) the Borrower, EQR, the Administratigent and each of the Banks shall have executddlalivered to the Borrower and the
Administrative Agent a duly executed original ofstth\greement and the Qualified Borrower Guararftapplicable;

(c) EQR shall have executed and delivésdtie Administrative Agent a duly executed oraiof the EQR Guaranty, and, if applicat
each Down REIT Guarantor shall have executed alideded to the Administrative Agent a duly executeijinal of a Down REIT Guarani

(d) the Administrative Agent shall haeeeived an opinion of DLA Piper LLP (US), counssl the Borrower and any Qualified
Borrower, acceptable to the Administrative Agehg Banks and their counsel;

(e) the Borrower shall have repaid in, fahd terminated, the Revolving Credit Agreeméated as of February 28, 2007, as amended
by Amendment to Revolving Credit Agreement, datedfaMarch 30, 2007, among the Borrower, EQR, Bafnkmerica N.A., as
administrative agent, JPMorgan Chase Bank, N.Asyadication agent, and the financial institutipasty thereto (the “ Existing Revolving
Credit Agreement).

) the Administrative Agent shall have receivedddtuments the Administrative Agent may reasonadayiest relating to the existel
of the Borrower and EQR and each Qualified Borroaseof the Closing Date, if any, the authoritydod the validity of this Agreement and
the other Loan Documents, and any other matteesaat hereto, all in form and substance satisfadtothe Administrative Agent. Such
documentation shall include, without limitationethgreement of limited partnership of the Borrovasryell as the certificate of limited
partnership of the Borrower, both as amended, rieatldr supplemented to the Closing Date, certiftede true, correct and complete by a
senior officer of the Borrower as of a date not enthran ten (10) days prior to the Closing Dateetlogr with a certificate of existence as to
the Borrower from the Secretary of State (or thei\eajent thereof) of lllinois, to be dated not mdinan thirty (30) days prior to the Closing
Date, as well as the declaration of trust of EQRRamended, modified or supplemented to the Cld3atg, certified to be true, correct and
complete by a senior officer of EQR as of a datenmare than ten (10) days prior to the Closing Datgether with a good standing certific
as to EQR from the Secretary of State (or the edeint thereof) of Maryland, to be dated not mosmtthirty (30) days prior to the Closing
Date, and correlative documentation for each QedliBorrower as of the Closing Date;
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(g) the Administrative Agent shall haeeeived all certificates, agreements and othermecods and papers referred to in this
Section 3.1 and the Notice of Borrowing referreéht&ection 3.2, if applicable, unless otherwisecsied, in sufficient counterparts,
satisfactory in form and substance to the Admiatste Agent in its sole discretion;

(h) the Borrower, EQR, each Down REIT @Guwor, if applicable, and each Qualified Borrowkapplicable, shall have taken all
actions required to authorize the execution aniveisi of this Agreement and the other Loan Documménitbe executed by Borrower, EQR,
each Down REIT Guarantor and each Qualified Borroageof the Closing Date, as the case may be,tenpdrformance thereof by the
Borrower, EQR, each Down REIT Guarantor and eachlied Borrower as of the Closing Date;

(i) the Administrative Agent shall beisfied that neither the Borrower, EQR nor any Cdidsted Subsidiary is subject to any present
or contingent environmental liability which couldve a Material Adverse Effect;

() the Administrative Agent shall hawezeived, for its and any other Bank’s accountfess due and payable pursuant to Section 2.8
hereof on or before the Closing Date, and the d@elsexpenses accrued through the Closing Dateawfdg, Arps, Slate, Meagher & Flom
LLP shall have been paid directly to such firnrgfjuired by such firm and if such firm has delivkas invoice in reasonable detail of such
fees and expenses in sufficient time for the Bomaote approve and process the same;

(k) the Administrative Agent shall haweeeived copies of all consents, licenses and apfgoi¥ any, required in connection with the
execution, delivery and performance by the Borrowach Qualified Borrower as of the Closing Dat®Reand the applicable Consolidated
Subsidiaries, and the validity and enforceabilitithe Loan Documents, or in connection with anyhef transactions contemplated thereby,
and such consents, licenses and approvals shiallfbk force and effect;

() the Administrative Agent shall haweeeived (or Borrower shall have made publicly ald#) the audited financial statements of the
Borrower and its Consolidated Subsidiaries and@RHor the fiscal year ended December 31, 2010; and

(m) no Event of Default shall have ocedtr

Section 3.2 BorrowingsThe obligation of any Bank to make a Loan oradipipate in any Letter of Credit issued by therfng Bank
and the obligation of the Fronting Bank to issueetter of Credit or the obligation of the Swinglihender to make a Swingline Loan on the
occasion of any Borrowing or Letter of Credit issc@ is subject to the satisfaction of the followamnditions:

(a) receipt by the Administrative Agefiad\otice of Borrowing as required by Section @tz Notice of Money Market Borrowing as
required by Section 2.3 or a request to cause r@tiRgpBank to issue a Letter of Credit pursuaréation 2.16;

(b) in the event that such Loan is tariale to, or such Letter of Credit is to be issuedife account of, a Qualified Borrower, receipt
by the Administrative Agent of a Note
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by such Qualified Borrower for the account of e8eimk, if not previously delivered, satisfying theguirements of Section 2.5, together with
all other items that would have been required tdddavered pursuant to Section 3.1 with respesuicth Qualified Borrower;

(c) immediately after such Borrowing ssuance, the aggregate outstanding principal anuduhé Loans plus the Letter of Credit
Usage will not exceed the aggregate amount of tmar@itments;

(d) immediately before and after suchrBating or issuance of any Letter of Credit, no BwefiDefault shall have occurred and be
continuing both before and after giving effecthe making of such Loans or the issuance of sucteiLet Credit;

(e) the representations and warrantiesageed in this Agreement and the other Loan Documther than representations and
warranties which expressly speak as of a diffedate and other than the representation and warsattiprth in Section 4.4(c)(i)) shall be t
and correct in all material respects on and akeflate of such Borrowing both before and afteingieffect to the making of such Loans or
the issuance of such Letter of Credit;

(f) no law or regulation shall have beelopted, no order, judgment or decree of any Gowental Authority shall have been issued,
and no litigation shall be pending, which doese®ks to enjoin, prohibit or restrain, the makingepayment of the Loans, the issuance ot
Letter of Credit or the consummation of the tratisas contemplated by this Agreement and the dtban Documents; and

(g) as of the Closing Date only, no eyewt or condition shall have occurred after thie @d the most recent financial statements of
Borrower which, in the reasonable judgment of tliendnistrative Agent, or the Required Banks, ascse may be, has had or is likely to
have a Material Adverse Effect.

Each Borrowing hereunder or acceptance of a Left@redit issued hereunder shall be deemed torbprasentation and warranty by the
Borrower on the date of such Borrowing as to tleésfapecified in clauses (b), (c), (d), (e), (fYldg) (with respect to the initial Borrowing
hereunder only, and only to the extent that Bormiser should have been aware of any Material Aslwvé&ffect) of this Section, except as
otherwise disclosed in writing by Borrower to tharl&s. Notwithstanding anything to the contraryBuosrowing or issuance of a Letter of
Credit shall be permitted if such Borrowing or issae would cause Borrower to fail to be in compl&awith any of the covenants contained
in this Agreement or in any of the other Loan Doeuts.

ARTICLE IV
REPRESENTATIONS AND WARRANTIES

In order to induce the Administrative Agand each of the Banks which is or may becomerty po this Agreement to make the Loans
and issue or participate in Letters of Credit, Boerower makes the following representations andavdies as of the Closing Date. Such
representations and warranties shall survive tlee@feness of this Agreement, the execution arigety of the other Loan Documents and
the making of the Loans and the issuance of theetsebf Credit.

61




Section 4.1 Existence and Pow@&he Borrower is a limited partnership, duly fodrend validly existing as a limited partnership enthe
laws of the State of lllinois and has all powerd ait material governmental licenses, authorizatj@onsents and approvals required to own
its property and assets and carry on its busiresswa conducted or as it presently proposes towdrahd has been duly qualified and is in
good standing in every jurisdiction in which théuee to be so qualified and/or in good standintikiely to have a Material Adverse Effect.
EQR is a real estate investment trust, duly fornvatidly existing and in good standing as a retdtesinvestment trust under the laws of the
State of Maryland and has all powers and all matgovernmental licenses, authorizations, consamisapprovals required to own its
property and assets and carry on its businessvagmoaducted or as it presently proposes to conaludthas been duly qualified and is in g
standing in every jurisdiction in which the failuebe so qualified and/or in good standing isllike have a Material Adverse Effect. Each
Qualified Borrower is a duly formed and validly sting juridical entity under the laws of its juristion of formation and has all powers and
all material governmental licenses, authorizatieesisents and approvals required to own its prgartl assets and carry on its business as
now conducted or as it presently proposes to cdrahut has been duly qualified and is in good stamdi every jurisdiction in which the
failure to be so qualified and/or in good standmiikely to have a Material Adverse Effect.

Section 4.2 Power and Authoritfhe Borrower and each Qualified Borrower haspinwer and authority to execute, deliver and catty o
the terms and provisions of, and to consummatéréimsactions contemplated by, each of the Loan Beais to which it is a party and has
taken all necessary action, if any, to authorizegkecution and delivery on behalf of the Borromesuch Qualified Borrower and the
performance by the Borrower or such Qualified Baeoof, and the consummation of the transactiomsezoplated by, such Loan
Documents. The Borrower and each applicable Qadliiorrower has duly executed and delivered eaetm IDncument to which it is a party
in accordance with the terms of this Agreement, each such Loan Document constitutes the legdt @ald binding obligation of the
Borrower and each Qualified Borrower, enforceabladcordance with its terms, except as enforcéahbilay be limited by applicable
insolvency, bankruptcy or other laws affecting é@d’ rights generally, or general principles guéy, whether such enforceability is
considered in a proceeding in equity or at law. B@R the power and authority to execute, delivdraanry out the terms and provisions, and
the consummation of the transactions contemplageddch of the Loan Documents on behalf of the @meer to which the Borrower is a
party and has taken all necessary action to authdiie execution and delivery on behalf of the Bear and the performance by the Borro
of such Loan Documents.

Section 4.3 No Violation

(a) Neither the execution, delivery orfpemance by or on behalf of the Borrower of theahdocuments to which it is a party, nor
compliance by the Borrower with the terms and pimris thereof nor the consummation of the transastcontemplated by the Loan
Documents, (i) will materially contravene any apphle provision of any law, statute, rule, regwolatiorder, writ, injunction or decree of any
court or governmental instrumentality, (ii) will reaially conflict with or result in any breach afiyaof the terms, covenants, conditions or
provisions of, or constitute a default under, @utein the creation or imposition of (or the olaligpn to create or impose) any Lien upon any
of the property or assets of the Borrower or
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any of its Consolidated Subsidiaries pursuant ¢éot¢hms of, any indenture, mortgage, deed of tausither agreement or other instrument to
which the Borrower (or of any partnership of whible Borrower is a partner) or any of its ConsokdiaSubsidiaries is a party or by which it
or any of its property or assets is bound or tocWlit is subject, or (iii) will cause a materialfdelt by the Borrower under any organizational
document of any Person in which such Borrower maisitgrest, or cause a material default under threddver’'s agreement or certificate of
limited partnership, the consequences of whichlainbreach or default would have a Material AdseeEffect, or result in or require the
creation or imposition of any Lien whatsoever upoy Property (except as contemplated herein).

(b) Neither the execution, delivery orfpemance by or on behalf of any Qualified Borrowéthe Loan Documents to which it is a
party, nor compliance by such Qualified Borrowethwthe terms and provisions thereof nor the consatiom of the transactions
contemplated by the Loan Documents, (i) will matyicontravene any applicable provision of any,latatute, rule, regulation, order, writ,
injunction or decree of any court or governmematriumentality, (i) will materially conflict witlor result in any breach of any of the terms,
covenants, conditions or provisions of, or contitu default under, or result in the creation goasition of (or the obligation to create or
impose) any Lien upon any of the property or asskssich Qualified Borrower or any of its Consoteth Subsidiaries pursuant to the terms
of, any indenture, mortgage, deed of trust, oroggeeement or other instrument to which such GadlBorrower (or of any partnership of
which such Qualified Borrower is a partner) or afyts Consolidated Subsidiaries is a party or thalv it or any of its property or assets is
bound or to which it is subject, or (iii) will cagig material default by such Qualified Borrower emany organizational document of any
Person in which such Qualified Borrower has arrégg or cause a material default under such Qe@lBorrower’s organizational
documents, the consequences of which conflict,direa default would have a Material Adverse Effectresult in or require the creation or
imposition of any Lien whatsoever upon any Propécept as contemplated herein).

Section 4.4 Financial Information

(a) The consolidated balance sheet oBtireower and its Consolidated Subsidiaries, datedf December 31, 2010, and the related
consolidated statements of Borrower’s financialifpas for the fiscal year then ended, reported grEmst & Young LLP, a copy of which
has been delivered to each of the Banks, fairlggare in conformity with GAAP, the consolidateddirtial position of the Borrower and its
Consolidated Subsidiaries as of such date andd¢hasolidated results of operations and cash ffawsuch fiscal year.

(b) The consolidated balance sheet of Figfed as of December 31, 2010, and the relatesbtidated statements of EQR'’s financial
position for the fiscal year then ended, reportedy Ernst & Young LLP and set forth in the EQR @@orm 10K, a copy of which has bes
delivered to each of the Banks, fairly present,anformity with GAAP, the consolidated financialgition of EQR and its Consolidated
Subsidiaries as of such date and their consolidasdts of operations and cash flows for suchafigear.

(c) Since March 30, 2011, (i) except ag/have been disclosed in writing to the Bankshingthas occurred prior to the Closing Date
having a Material Adverse Effect, and
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(i) except as previously disclosed to the Banleither the Borrower nor EQR has incurred any malt@émdebtedness or guaranty on or before
the Closing Date.

Section 4.5 LitigationExcept as previously disclosed by the Borrowewriiting to the Banks prior to the date hereofrénis no action,
suit or proceeding pending against, or to the kedgé of the Borrower threatened against or affgctior, to the knowledge of the Borrow
any investigation of, (i) the Borrower, any QuadiBorrower, EQR or any of their Consolidated Sdibsies, (ii) the Loan Documents or any
of the transactions contemplated by the Loan Docutsner (iii) any of their assets, before any caurarbitrator or any governmental body,
agency or official in which there is a reasonaliegibility of an adverse decision which could, widually or in the aggregate, have a
Material Adverse Effect or which in any manner dsanto question the validity or enforceability bfs¢ Agreement or the other Loan
Documents.

Section 4.6 Compliance with ERISAhe transactions contemplated by the Loan Doctenaifi not constitute a nonexempt prohibited
transaction (as such term is defined in Sectiorb4the Code or Section 406 of ERISA) that couwildjsct the Administrative Agent or the
Banks to any tax or penalty for prohibited tranigacst imposed under Section 4975 of the Code ori@eb02(i) of ERISA.

Section 4.7 Environmental Matter§he Borrower and EQR each conducts reviews oéffeet of Environmental Laws on the business,
operations and properties of the Borrower, EQR,90bdated Subsidiaries of either or both, and QigaliBorrowers when necessary in the
course of which it identifies and evaluates astedifiabilities and costs (including, without limiton, any capital or operating expenditures
required for clean-up or closure of properties enély owned, any capital or operating expenditueggiired to achieve or maintain
compliance with environmental protection standamgsosed by law or as a condition of any licensemiteor contract, any related constrai
basis of this review, the Borrower and EQR eachrbasonably concluded that such associated ligsilitnd costs, including the costs of
compliance with Environmental Laws, are unlikelyhtove a Material Adverse Effect.

Section 4.8 TaxedJnited States Federal income tax returns of thedver, EQR and their Consolidated Subsidiariestien prepared
and filed through the fiscal year ended Decembe8@9. The Borrower, each Qualified Borrower, EQ®Rl their Consolidated Subsidiaries
have filed all United States Federal income tamrres and all other material tax returns which aguired to be filed by them and have paid
all taxes due pursuant to such returns or purdoaanty assessment received by the Borrower, aniifi@edeéBorrower, EQR or any
Consolidated Subsidiary, except such taxes, if asyre reserved against in accordance with GAAEh tgxes as are being contested in ¢
faith by appropriate proceedings or such taxesfaihgre to make payment of which when due and pkeywill not have, in the aggregate, a
Material Adverse Effect. The charges, accrualsrasdrves on the books of the Borrower, any Qudlierrower, EQR and their
Consolidated Subsidiaries in respect of taxeslwgragovernmental charges are, in the opinion oBitveower, adequate.
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Section 4.9 Full DisclosureAll information heretofore furnished by the Bomwer or any Qualified Borrower to the Administratixgent
or any Bank for purposes of or in connection withporsuant to this Agreement or any transactiorteraplated hereby or thereby is true and
accurate in all material respects on the date ashath such information is stated or certified. TBarower has disclosed to the
Administrative Agent, in writing any and all faagisting on the Closing Date which have or may hawehe extent the Borrower can now
reasonably foresee) a Material Adverse Effect.

Section 4.10 SolvencyOn the Closing Date and after giving effect te ttansactions contemplated by the Loan Documertisrong on
the Closing Date, the Borrower and each Qualified®wer will be Solvent.

Section 4.11 Use of Proceeds; Margin Regulatié\ll proceeds of the Loans will be used by theuwer or the applicable Qualified
Borrower only in accordance with the provisionsdudr No part of the proceeds of any Loan, and ntekef Credit, will be used by the
Borrower to purchase or carry any Margin Stockooextend credit to others for the purpose of pwititpor carrying any Margin Stock in &
manner that might violate the provisions of Redale T, U or X of the Federal Reserve Board. Neithe making of any Loan nor the use
the proceeds thereof nor the issuance of any Left€redit will violate or be inconsistent with tpeovisions of Regulations T, U or X of the
Federal Reserve Board.

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

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

Section 4.14 Principal Office#\s of the Closing Date, the principal office, ehéxecutive office and principal place of businekthe
Borrower is Two North Riverside Plaza, Suite 408idgago, Illinois 60606.

Section 4.15 REIT Statu$or the fiscal year ended December 31, 2010, g@tkfied and EQR intends to continue to qualifyaa®al
estate investment trust under the Code.

Section 4.16 No DefauliNo Event of Default or, to the best of the Boresis knowledge, Default exists and neither the Baar nor any
Qualified Borrower is in default in any materiabpect beyond any applicable grace period undeiitbrrespect to any other material
agreement, instrument or undertaking to which & arty or by which it or any of its
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property is bound in any respect, the existencelath default is likely to result in a Material Adrse Effect.

Section 4.17 Compliance With Lawo the Borrower’s knowledge, the Borrower, eaclalified Borrower, and each of the Real Property
Assets are in compliance with all laws, rules, tations, orders, judgments, writs and decreesudinb, without limitation, all building and
zoning ordinances and codes, the failure to comyity which is likely to have a Material Adverse &t.

Section 4.18 Organizational Documerithe documents delivered pursuant to Section)bfistitute, as of the Closing Date, all of the
organizational documents (together with all amenasiand modifications thereof) of the Borrower,le@uialified Borrower as of the
Closing Date and EQR. The Borrower representsithais delivered to the Administrative Agent traefrect and complete copies, as of the
Closing Date, of each of the documents set forthigSection 4.18, except for exhibits to the Barer's partnership agreement identifying
the current list of partners which, with the persios of the Banks, have been omitted therefrom.

Section 4.19 Qualifying Unencumbered Properti®s of December 31, 2010, each Property liste&ximbit F as a Qualifying
Unencumbered Property (i) is Raw Land, a Propeitly evelopment Activity, a Condo Property or aremgting multifamily residential
property owned or ground leased (directly or bemaify) by Borrower, EQR, or a Consolidated Subsigior Investment Affiliate of either or
both, (ii) is not subject (nor are any equity iets in such Property that are owned directly diréctly by Borrower or EQR subject) to a
Lien which secures Indebtedness of any Persong tithe Permitted Liens, (iii) is not subject (noe any equity interests in such Property
are owned directly or indirectly by Borrower or EQRbject) to any Negative Pledges, and (iv) isavated by a Subsidiary of the Borrower
or EQR (other than the Borrower) that has any antihg Unsecured Debt (other than those itemsd#ldtedness set forth in clauses (d) or
(e) of the definition of Indebtedness, or any Cogeint Obligation other than guarantees for borromedey). All of the information set forth
on Exhibit F is true and correct in all materisdpects.

ARTICLE V
AFFIRMATIVE AND NEGATIVE COVENANTS
The Borrower covenants and agrees thdgrgy as any Bank has any Commitment hereundanyObligations remain unpaid:
Section 5.1 InformationThe Borrower will deliver to each of the Banks:

(a) as soon as available and in any ewéhin five (5) Business Days after the sameledfiwith the Securities and Exchange
Commission (but in no event later than 125 dayer dfte end of each fiscal year of the Borrowerpmasolidated balance sheet of the
Borrower, EQR and their Consolidated Subsidiargeefahe end of such fiscal year and the relatedaldated statements of Borrower’s and
EQR'’s operations and consolidated statements aoB@r's and EQR’s cash flow for such fiscal yeatting forth in each case in
comparative form the figures as of the end of amdHe previous fiscal year, all as reported onfting
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provided to the Securities and Exchange CommissioBorrower’s and EQR’s Form 10K and reported orehyst & Young LLP or other
independent public accountants of nationally recgghstanding;

(b) as soon as available and in any ewéhtn five (5) Business Days after the sameledfiwvith the Securities and Exchange
Commission (but in no event later than 80 days #ffiie end of each of the first three quarters ohdiscal year of the Borrower and EQR),
(i) a consolidated balance sheet of the Borrow&REnd their Consolidated Subsidiaries as of tlieoésuch quarter and the related
consolidated statements of Borrower's and EQR’satfmns and consolidated statements of BorrowertsEEQR’s cash flow for such quarter
and for the portion of the Borrower’s or EQR’s fifgear ended at the end of such quarter, allEsted on the form provided to the
Securities and Exchange Commission on BorrowerdsEQR’'s Form 10Q, and (ii) and such other informratieasonably requested by the
Administrative Agent or any Bank;

(c) simultaneously with the delivery afch set of financial statements referred to ing#aya) and (b) above, a certificate of the chief
financial officer, the chief accounting officer toeasurer of the Borrower (i) setting forth in reaable detail the calculations required to
establish whether the Borrower was in compliandé e requirements of Section 5.8 on the dateici $inancial statements; (ii) certifying
(x) that such financial statements fairly preserall material respects the financial condition &melresults of operations of the Borrower on
the dates and for the periods indicated, on this lwh$SAAP, with respect to the Borrower subjentthie case of interim financial statements,
to normally recurring yeaend adjustments, and (y) that such officer haeresd the terms of the Loan Documents and has madeaused t
be made under his or her supervision, a reviewasanable detail of the business and conditioheoBbrrower during the period beginning
on the date through which the last such reviewmvade pursuant to this Section 5.1(c) (or, in theec# the first certification pursuant to this
Section 5.1(c), the Closing Date) and ending oate dot more than ten (10) Business Days pridnéadaite of such delivery and that (1) on
the basis of such financial statements and sudbweaf the Loan Documents, no Event of Default &sdsunder Section 6.1(b) with respect to
Sections 5.8 or 5.9 at or as of the date of sa@hftial statements, and (2) on the basis of suébweof the Loan Documents and the business
and condition of the Borrower, to the best knowkedfjsuch officer, as of the last day of the pedodered by such certificate no Default or
Event of Default under any other provision of Saetb.1 occurred and is continuing or, if any su@iablt or Event of Default has occurred
and is continuing, specifying the nature and extieeteof and the action the Borrower proposeske ita respect thereof. Such certificate s
set forth the calculations required to establighrttatters described in clauses (1) and (2) above;

(d) (i) within five (5) Business Daysefiany officer of the Borrower obtains knowledgean§ Default or Event of Default, if such
Default or Event of Default is then continuing,atificate of the chief financial officer, the chiccounting officer, treasurer, controller, or
other executive officer of the Borrower settingtifiothe details thereof and the action which ther@ser is taking or proposes to take with
respect thereto; and (ii) promptly and in any eweithin five (5) Business Days after the Borrowbtains knowledge thereof, notice of
(x) any litigation or governmental proceeding pegdor threatened against the Borrower or the RemddPty Assets as to which there is a
reasonable possibility of an adverse

67




determination and which, if adversely determinsdikiely to individually or in the aggregate, retsml a Material Adverse Effect, and (y) any
other event, act or condition which is likely tsudt in a Material Adverse Effect;

(e) promptly upon the mailing thereothe shareholders of EQR generally, and to the éxttensame are not publicly available, copies
of all financial statements, reports and proxyestants so mailed;

(f) promptly upon the filing thereof atalthe extent that the same are not publicly alkglecopies of all registration statements (other
than the exhibits thereto and any registratiorestants on Form S-8 or its equivalent) and repartSarms 10-K, 10-Q and 8-K (or their
equivalents) (other than the exhibits thereto, Whghibits will be provided upon request therefprainy Bank) which EQR shall have filed
with the Securities and Exchange Commission;

(g) promptly and in any event within thi(30) days, if and when any member of the ERISAUp (i) gives or is required to give not
to the PBGC of any “reportable event” (as define@eéction 4043 of ERISA) with respect to any Pldmcl might constitute grounds for a
termination of such Plan under Title IV of ERISA,kmows that the plan administrator of any Plandigsn or is required to give notice of
any such reportable event, a copy of the noticgioh reportable event given or required to be giwehe PBGC; (ii) receives notice of
complete or partial withdrawal liability under &tlV of ERISA or notice that any Multiemployer Plenin reorganization, is insolvent or has
been terminated, a copy of such notice; (iii) reesinotice from the PBGC under Title IV of ERISAasf intent to terminate, impose liability
(other than for premiums under Section 4007 of RIS respect of, or appoint a trustee to admimjstay Plan, a copy of such notice;
(iv) applies for a waiver of the minimum fundingustlard under Section 412 of the Code, a copy df application; (v) gives notice of intent
to terminate any Plan under Section 4041(c) of BREScopy of such notice and other informationditgith the PBGC; (vi) gives notice of
withdrawal from any Plan pursuant to Section 406BRISA, a copy of such notice; or (vii) fails tcake any payment or contribution to any
Plan or Multiemployer Plan or in respect of any 8@nArrangement or makes any amendment to any &&@enefit Arrangement which has
resulted or could result in the imposition of arLigr the posting of a bond or other security, anthé case of clauses (i) through (vii) above,
which event could result in a Material Adverse Effa certificate of the chief financial officer thre chief accounting officer of the Borrower
setting forth details as to such occurrence andradf any, which the Borrower or applicable membg&the ERISA Group is required or
proposes to take;

(h) promptly and in any event within {@®) days after the Borrower obtains actual knogéedf any of the following events, a
certificate of the Borrower, executed by an offioéthe Borrower, specifying the nature of suchditon, and the Borrower’s or, if the
Borrower has actual knowledge thereof, the Envirental Affiliate’s proposed initial response therdipthe receipt by the Borrower, or, if
the Borrower has actual knowledge thereof, anyhefEnvironmental Affiliates of any communicationrif¢en or oral), whether from a
Governmental Authority, citizens group, employe@ttrerwise, that alleges that the Borrower, othéf Borrower has actual knowledge
thereof, any of the Environmental Affiliates, istfio compliance with applicable Environmental Lawed such noncompliance is likely to
have a
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Material Adverse Effect, (ii) the Borrower shalltaim actual knowledge that there exists any Envirental Claim pending against the
Borrower or any Environmental Affiliate and suchviibnmental Claim is likely to have a Material Adse Effect or (iii) the Borrower
obtains actual knowledge of any release, emissiigeharge or disposal of any Material of Environtaé@oncern that is likely to form the
basis of any Environmental Claim against the Bomoar any Environmental Affiliate which in any suetent is likely to have a Material
Adverse Effect;

(i) promptly and in any event within fi{®8) Business Days after receipt of any materidilces or correspondence from any company or
agent for any company providing insurance covetadbe Borrower relating to any loss which is likéb result in a Material Adverse Effect,
copies of such notices and correspondence; and

(j) from time to time such additional @nfnation regarding the financial position or busmef the Borrower, EQR and their Subsidie
as the Administrative Agent, at the request of Bagk, may reasonably request in writing.

Section 5.2 Payment of ObligationSach of the Borrower, each Qualified Borrower,HEghd their Consolidated Subsidiaries will pay
discharge, at or before maturity, all its respextivaterial obligations and liabilities includingitmout limitation, any obligation pursuant to
any agreement by which it or any of its properiselsound, in each case where the failure to scopalscharge such obligations or liabilities
is likely to result in a Material Adverse Effechdawill maintain in accordance with GAAP, appropeiaeserves for the accrual of any of the
same.

Section 5.3 Maintenance of Property; Insuraheases

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

(b) The Borrower, each Qualified Borrovaed/or EQR shall maintain, or cause to be maiatimsurance with such insurers, on such
properties, in such amounts and against such (iséduding terrorist insurance and mold insuranud, &0 the extent the same are not
commercially available or available at commerciaéigsonable rates, earthquake insurance or wimdst@urance) as is consistent with
insurance maintained by businesses of comparapéeand size in the industry, and furnish the Adstiative Agent satisfactory evidence
thereof promptly upon Administrative Agent’s reaable request.

Section 5.4 Conduct of Business and MainteaaiExistence The Borrower, each Qualified Borrower and EQR wdintinue to engage
in business of the same general type as now coadigt the Borrower and EQR, and each will presereew and keep in full force and
effect, its partnership and trust existence ancegpective rights, privileges and franchises neargsfor the normal conduct of business unless
the failure to maintain such rights and franchidess not have a Material Adverse Effect.
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Section 5.5 Compliance with Law$he Borrower and EQR will and will cause theibSidiaries to comply in all material respects vatt
applicable laws, ordinances, rules, regulationd,requirements of governmental authorities (inatgdiwithout limitation, Environmental
Laws, and all zoning and building codes with respethe Real Property Assets and ERISA and tressrahd regulations thereunder and all
federal securities laws) except where the necesgitpmpliance therewith is contested in good faghappropriate proceedings or where the
failure to do so will not have a Material Adversieet or expose Administrative Agent or the Bankshy material liability therefor.

Section 5.6 Inspection of Property, Books Redords Each of the Borrower and EQR will keep properksoof record and account in
which full, true and correct entries shall be maftiell material dealings and transactions in retato its business and activities in conformity
with GAAP, modified as required by this Agreemend applicable law; and will permit representatieésny Bank at such Bark’expense
visit and inspect any of its properties, includimghout limitation the Real Property Assets, to mkae and make abstracts from any of its
books and records and to discuss its affairs, iearand accounts with its officers and indepenpehblic accountants, all at such reasonable
times during normal business hours, upon reasomalaenotice and as often as may reasonably bieedeg\dministrative Agent shall
coordinate any such visit or inspection to arrafogeeview by any Bank requesting any such visiinspection.

Section 5.7 Intentionally Omitted

Section 5.8 Financial Covenants

(a)_Indebtedness to Gross Asset VaRerrower shall not permit the ratio of Indebtessmef Borrower and EQR (excluding
Indebtedness of Consolidated Subsidiaries or Invest Affiliates), and Borrower’s Share of Indebteds of all Consolidated Subsidiaries
and Investment Affiliates to Gross Asset Value ofidwer and EQR to exceed 0.60:1 at any time; plexlj however, that with respect to ¢
Fiscal Quarter in which Borrower acquired any Rexaperty Assets (whether by purchase, merger @r atbrporate transaction), at
Borrower’s election, the ratio of Indebtedness ofrBwer and EQR (excluding Indebtedness of Conat#idi Subsidiaries or Investment
Affiliates), and Borrower’s Share of IndebtednegalbConsolidated Subsidiaries and Investmentligtiés to Gross Asset Value of Borrower
and EQR for such Fiscal Quarter and for the nengtetlsucceeding Fiscal Quarters may exceed 0.6@ntided that such ratio in no event sl
exceed 0.65:1, and provided, further, that theeeafich ratio shall not exceed 0.60:1. For purpok#ss covenant, (i) Indebtedness shall be
adjusted by deducting therefrom an amount equiletdesser of (x) Indebtedness that by its ternssliduled to mature on or before the date
that is 24 months from the date of calculation, @dJnrestricted Cash or Cash Equivalents, and3ioss Asset Value shall be adjusted by
deducting therefrom the amount by which Indebtesi®adjusted under clause (i).

(b) Secured Debt to Gross Asset ValBerrower shall not permit the ratio of SecuredbDef Borrower and EQR (excluding
Indebtedness of Consolidated Subsidiaries or Invexst Affiliates), and Borrower’s Share of Securezbbof all Consolidated Subsidiaries
and Investment Affiliates to Gross Asset Value of®wer and EQR to exceed 0.40:1 at any time.

70




(c) _Consolidated EBITDA to Fixed Chardretio. Borrower shall not permit the ratio of ConsolehEBITDA for the then most
recently completed twelve (12) month period to Hixzharges for the then most recently completedvevéll2) month period to be less than
1.50:1.

(d) _Unencumbered Paddorrower shall not permit the ratio of the Unemfiered Asset Value to outstanding Unsecured Deltx to
less than 1.50:1 at any time.

(e)_Permitted Holding8Borrower’'s and EQR’s primary business will be tlvenership, operation and development of multifgimil
residential property (including conversions to caméhiums) and any other business activities of 8ear, EQR and Subsidiaries of either or
both will remain incidental thereto. Notwithstanglithe foregoing, Borrower, EQR and Subsidiariesithfer or both may acquire or maintain
Permitted Holdings if and so long as the aggregakge of Permitted Holdings, whether held directtyndirectly (but without duplication) k
Borrower, EQR and/or their Subsidiaries, does moeed, at any time, thirty-five percent (35%) ob&s Asset Value of Borrower and EQR
as a whole.

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

Section 5.9 Restriction on Fundamental Changes

(a) Neither the Borrower nor EQR shalieerinto any merger or consolidation, unless (hei (x) the Borrower or EQR is the survivi
entity, or (y) the individuals constituting EQR’®&rd of Trustees immediately prior to such mergaromsolidation represent a majority of
the surviving entity’s Board of Directors or BoarfiTrustees after such merger or consolidation,(@nthe entity which is merged with
Borrower or EQR is predominantly in the commercéll estate business.

(b) The Borrower shall not amend its agnent of limited partnership or other organizatla@uments in any manner that would have
a Material Adverse Effect without the Administraifgent’s consent, which shall not be unreasonatilyheld. EQR shall not amend its
declaration of trust, by-laws, or other organizaéibbdocuments in any manner that would have a Mat&dverse Effect without the
Administrative Agents consent, which shall not be unreasonably withheétdQualified Borrower shall amend its organizatibdocuments i
any manner that would have a Material Adverse Effigthout the Required Banks’ consent.

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

Section 5.10 Changes in BusineExcept for Permitted Holdings, neither the Boreoyany Qualified Borrower nor EQR shall enter into
any business which is substantially different fritvat conducted by the Borrower or EQR on the Clp&ate after giving effect to the
transactions contemplated by the Loan Documents.Bdrrower shall carry on its business operatibnsugh the Borrower and its
Subsidiaries and Investment Affiliates.
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Section 5.11 Margin StockNone of the proceeds of any Loan, and no Lett@redit, will be used, directly or indirectly, ftihe purpose,
whether immediate, incidental or ultimate, of bugyor carrying any Margin Stock in any manner thaghhviolate the provisions of
Regulations T, U or X of the Federal Reserve Board.

Section 5.12 Intentionally Omitted
Section 5.13 EQR Status

(a)_StatusEQR shall at all times (i) remain a publicly tealdcompany listed on the New York Stock Exchanganather national
stock exchange located in the United States anthéiintain its status as a self-directed and agétfinistered real estate investment trust u
the Code.

(b) _Indebtednes£QR shall not, and shall not permit any of itbSdiaries to, directly or indirectly, create, incassume or otherwise
become or remain directly or indirectly liable witspect to any Indebtedness, except:

(1) the Obligations; and

(2) Indebtedness which, after givéifgct thereto, may be incurred or may remaintanting without giving rise to an Event of
Default or Default.

(c) _Disposal of Partnership InteresEQR will not directly or indirectly convey, settansfer, assign, pledge or otherwise encumber or
dispose of any of its partnership interests in Baar, except for the reduction of EQR’s interesthia Borrower arising from Borrower’s
issuance of partnership interests in the Borrowéehe retirement of preference units by Borrower.

ARTICLE VI
DEFAULTS

Section 6.1 Events of Defaulif one or more of the following events (“Evenfsdefault”) shall have occurred and be continuing:

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

(b) the Borrower shall fail to observeparform any covenant contained in Section 5.8ti@®&6.9, Section 5.11 or Section 5.13;

(c) the Borrower shall fail to observeparform any covenant or agreement contained snAlyreement (other than those covered by
clause (a), (b), (e), (f), (9), (n), (i), (n) on (@f this Section 6.1) for 30 days after writtertioe thereof has been given to the Borrower by the
Administrative Agent, or if such default is of sugmature that it cannot with reasonable
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effort be completely remedied within said periodtofty (30) days such additional period of timenaay be reasonably necessary to cure
same, provided Borrower commences such cure wshinh thirty (30) day period and diligently prosessusame, until completion, but in no
event shall such extended period exceed ninetyd@¢s;

(d) any representation, warranty, cexdifion or statement made or deemed made by the@Beriin this Agreement or in any
certificate, financial statement or other docundgiivered pursuant to this Agreement shall provieaiee been incorrect in any material
respect when made (or deemed made) and the defegihg such representation or warranty to be iecomwhen made (or deemed made) is
not removed within thirty (30) days after writteatice thereof from Administrative Agent to Borrower

(e) the Borrower, any Qualified BorrowBQR, any Subsidiary or any Investment Affiliatallefault in the payment when due
(whether by scheduled maturity, required prepayirastdeleration, demand or otherwise) of any amowtg in respect of any Recourse
Debt (other than the Obligations) for which the reggte outstanding principal amount exceeds $5M000and such default shall continue
beyond the giving of any required notice and thgiration of any applicable grace period and sudauehas not been waived, in writing, by
the holder of any such Debt; or the Borrower, amyal@ied Borrower, EQR, any Subsidiary or any Irinesnt Affiliate shall default in the
performance or observance of any obligation or dadwith respect to any such Recourse Debt orahgr event shall occur or condition
exist beyond the giving of any required notice #ralexpiration of any applicable grace periodhé effect of such default, event or condition
is to accelerate the maturity of any such indelgedror to permit (without any further requiremefimatice or lapse of time) the holder or
holders thereof, or any trustee or agent for swattidns, to accelerate the maturity of any suchbieliness;

(f) the Borrower or EQR shall commenomhintary case or other proceeding seeking ligindatreorganization or other relief with
respect to itself or its debts under any bankrugttgolvency or other similar law now or hereafteeffect or seeking the appointment of a
trustee, receiver, liquidator, custodian or othetilar official of it or any substantial part okiproperty, or shall consent to any such relief or
to the appointment of or taking possession by aieh fficial in an involuntary case or other prodieg commenced against it, or shall make
a general assignment for the benefit of creditmrshall fail generally to pay its debts as thegdmee due, or admit in writing its inability to
pay its debts as such debts become due, or skalhtsy action to authorize any of the foregoing;

(g) an involuntary case or other procegdihall be commenced against the Borrower or E€@Risg liquidation, reorganization or
other relief with respect to it or its debts unday bankruptcy, insolvency or other similar law nomhereafter in effect or seeking the
appointment of a trustee, receiver, liquidator tedisn or other similar official of it or any substial part of its property, and such involunt
case or other proceeding shall remain undismissddiastayed for a period of 90 days; or an orderdlef shall be entered against the
Borrower or EQR under the federal bankruptcy las/s@w or hereafter in effect;

(h) one or more final, non-appealablegjuénts or decrees (or one or more judgments whiahei not stayed pending appeal) in an
aggregate amount of Fifty Million
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Dollars ($50,000,000) or more shall be entered bguat or courts of competent jurisdiction agaihgt Borrower, any Qualified Borrower,
EQR or, to the extent of any recourse to Borrol€)R or any Qualified Borrower, any of their respexConsolidated Subsidiaries (other
than any judgment as to which, and only to thergxge reputable insurance company has acknowledmestage of such claim in writing)
and (i) any such judgments or decrees shall nstdyeed, discharged, paid, bonded or vacated witfity (30) days or (ii) enforcement
proceedings shall be commenced by any creditongrsach judgments or decrees;

(i) there shall be a change in the mgjaf the Board of Directors or Board of Truste€&£QR during any twelve (12) month period,
excluding any change in directors or trustees tiegufrom (w) the retirement/resignation of anyetitor or trustee as a result of compliance
with any written policy of EQR requiring retireménmisignation from the Board upon reaching the eéetignt age specified in such policy or in
connection with EQR’s Majority Voting Policy, ()¢ death or disability of any director or trustere(y) satisfaction of any requirement for
the majority of the members of the board of directar trustees of EQR to qualify under applicable &s independent directors or trustees or
(2) the replacement of any director or trustee vghan officer or employee of EQR or an affiliateEfR with any other officer or employee
of EQR or an affiliate of EQR;

() any Person or “group” (as such tesndéfined in applicable federal securities laws r@agalilations) shall acquire more than thirty
percent (30%) of the common shares of EQR, provyitlediever, that Persons acquiring common share€ Q& from EQR in connection wi
an acquisition or other transaction with EQR, withany agreement among such Persons to act togetheld, dispose of, or vote such
shares following the acquisition of such shareall stot be considered a “group” for purposes o tlause (j);

(k) intentionally omitted;

(I) any Termination Event with respectt®lan shall occur as a result of which Termimakwent or Events any member of the ERISA
Group has incurred or may incur any liability te tRBGC or any other Person and the sum (deternaisiefl the date of occurrence of such
Termination Event) of the insufficiency of such ®Pknd the insufficiency of any and all other Plaith respect to which such a Termination
Event shall have occurred and be continuing (othéncase of a Multiemployer Plan with respect biclv a Termination Event described in
clause (i) of the definition of Termination Evesttall have occurred and be continuing, the liabdftthe Borrower) is equal to or greater |
$20,000,000 and which the Administrative Agent oeebly determines will have a Material Adverse Efffe

(m) any member of the ERISA Group shafhmit a failure described in Section 302(f)(1) &IEA or Section 412(n)(1) of the Code
and the amount of the lien determined under Se&#{f)(3) of ERISA or Section 412(n)(3) of the @aithat could reasonably be expected to
be imposed on any member of the ERISA Group or #esets in respect of such failure shall be efguat greater than $20,000,000 and
which the Administrative Agent reasonably determaingl have a Material Adverse Effect;

(n) at any time, for any reason the Bawpor any Qualified Borrower or EQR seeks to regtadits obligations under any Loan
Document; or
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(o) a default beyond any applicable reotic grace period under any of the other Loan Darim
Section 6.2 Rights and Remedies

(a) Upon the occurrence of any Event efdlt described in Sections 6.1(f) or (g), the @utments and the Swingline Commitment
shall immediately terminate and the unpaid princgmaount of, and any and all accrued interestlo® ] bans and any and all accrued fees
other Obligations hereunder shall automaticallydoee immediately due and payable, with all additiant@rest from time to time accrued
thereon during the continuance of such Event oDiéft the Default Rate and without presentatitemand, or protest or other requirements
of any kind (including, without limitation, valuath and appraisement, diligence, presentment, nofizgent to demand or accelerate and
notice of acceleration), all of which are herebpressly waived by the Borrower for itself and omalé of any Qualified Borrower; and upon
the occurrence and during the continuance of angrdEvent of Default, subject to the provisionSettion 6.2(b), the Administrative Agent
may (and upon the demand of the Required Bank$) shalwritten notice to the Borrower, in additibmthe exercise of all of the rights and
remedies permitted the Administrative Agent andBheks at law or equity or under any of the otheaih Documents, declare the
Commitments terminated and the unpaid principalamof and any and all accrued and unpaid intenes¢he Loans and any and all accrued
fees and other Obligations hereunder to be, andah® shall thereupon be, immediately due and peyath all additional interest from tin
to time accrued thereon and (except as otherwipecasded in the Loan Documents) without preseatgtdemand, or protest or other
requirements of any kind (including, without lintiten, valuation and appraisement, diligence, prigsent, notice of intent to demand or
accelerate and notice of acceleration), all of White hereby expressly waived by the Borrowertiali and on behalf of any Qualified
Borrower.

(b) Notwithstanding anything to the camyrcontained in this Agreement or in any otherrL®®cument, the Administrative Agent and
the Banks each agree that any exercise or enfordesh#he rights and remedies granted to the Adsiviafive Agent or the Banks under this
Agreement or at law or in equity with respect tis thgreement or any other Loan Documents shalldmencenced and maintained by the
Administrative Agent on behalf of the Administrai¥gent and/or the Banks. The Administrative Agardll act at the direction of the
Required Banks in connection with the exercisengfand all remedies at law, in equity or under afithe Loan Documents (including,
without limitation, those set forth in Section &wdreof) or, if the Required Banks are unable tehieyreement within thirty (30) days of
commencement of discussions, then, from and aft&vant of Default and the end of such thirty (88Yy period, the Administrative Agent
may pursue such rights and remedies as it mayrdeterif it shall reasonably determine that the sahl be in the best interests of the
Banks, taken as a whole.

Section 6.3 Notice of DefaulThe Administrative Agent shall give notice to errower under Section 6.1(c) promptly upon being
requested to do so by the Required Banks and tsieatupon notify all the Banks thereof. The Adntimisve Agent shall not be deemed to
have knowledge or notice of the occurrence of aafabit or Event of Default (other than nonpaymemrincipal of or interest on the Loans)
unless Administrative Agent has received noticeviiiting from a Bank or Borrower or any court or gormental agency referring to this
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Agreement or the other Loan Documents, describirng €vent or condition. Should Administrative Agesteive notice of the occurrence of
a Default or Event of Default expressly stating tech notice is a notice of a Default or Evenbefault, or should Administrative Agent
send Borrower a notice of Default or Event of Défafidministrative Agent shall promptly give notitieereof to each Bank.

Section 6.4 Actions in Respect of Letters oddix.

(a) If, at any time and from time to tinamy Letter of Credit shall have been issued heteuand an Event of Default shall have
occurred and be continuing, then, upon the occaeramd during the continuation thereof, the Adntiats/ze Agent may, and upon the
demand of the Required Banks shall, whether intexfdio the taking by the Administrative Agent afyeof the actions described in this
Article or otherwise, make a demand upon the Boerow, and forthwith upon such demand (but in argnéwithin ten (10) days after such
demand) the Borrower shall (provided that uponatbeurrence of any Event of Default it describe&éttion 6.1(f) or 6.1(g) the Borrower
shall automatically be required to), pay to the Aamlstrative Agent, on behalf of the Banks, in sadag funds at the Administrative Agent’s
office designated in such demand, for depositspecial cash collateral account (the “ Letter afditr Collateral Account) to be maintained
in the name of the Administrative Agent (on beludithe Banks) and under its sole dominion and cbiatrsuch place as shall be designated
by the Administrative Agent, an amount equal todheount of the Letter of Credit Usage under thedrstof Credit. Interest shall accrue on
the Letter of Credit Collateral Account at a raf@a& to the rate on overnight funds.

(b) The Borrower hereby grants to the Amstrative Agent, as administrative agent, fori&nefit and the ratable benefit of the Ban
lien on and a security interest in, the followirdgilateral (the “ Letter of Credit Collatergt

(i) the Letter of Credit Collateral Acaduall cash deposited therein and all certificaed instruments, if any, from time to time
representing or evidencing the Letter of Crediti@elal Account;

(ii) all notes, certificates of depogiideother instruments from time to time hereaftdivdeed to or otherwise possessed by the
Administrative Agent for or on behalf of the Borrexwin substitution for or in respect of any oralthe then existing Letter of Credit
Collateral;

(iii) all interest, dividends, cash, inshents and other property from time to time reeéjveceivable or otherwise distributed in
respect of or in exchange for any or all of thentbgisting Letter of Credit Collateral; providedthif no Event of Default shall have
occurred and be continuing, any interest, dividesrdsther earnings received with respect to théeketf Credit Collateral shall be
distributed to Borrower on a monthly basis; and

(iv) to the extent not covered by theabolauses, all proceeds of any or all of the foieg Letter of Credit Collateral.
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The lien and security interest granted hereby sactive payment of all Obligations of the Borrowewror hereafter existing hereunder and
under any other Loan Document.

(c) The Borrower hereby authorizes thenkdstrative Agent for the ratable benefit of thari&s to apply, from time to time after funds
are deposited in the Letter of Credit Collateratdunt, funds then held in the Letter of Credit @@ral Account to the payment of any
amounts, in such order as the Administrative Ageay elect, as shall have become due and payalifetorrower to the Banks in respect
of the Letters of Credit.

(d) Neither the Borrower nor any Perslainging or acting on behalf of or through the Bavey shall have any right to withdraw any of
the funds held in the Letter of Credit CollateralcAunt, except as provided in Sections 6.4(b) ahdé€reof.

(e) The Borrower agrees that it will iptsell or otherwise dispose of any interest ia tietter of Credit Collateral or (ii) create or
permit to exist any lien, security interest or othlearge or encumbrance upon or with respect taoétiye Letter of Credit Collateral, except
for the security interest created by this Sectigh 6

(f) If any Event of Default shall havecocred and be continuing:

(i) The Administrative Agent may, in #sle discretion, without notice to the Borrower @xicas required by law and at any time and
from time to time, charge, set off or otherwiselg@l or any part of the Letter of Credit Colladgrfirst, (x) amounts previously drawn on
any Letter of Credit that have not been reimbutsethe Borrower and (y) any Letter of Credit Usagscribed in clause (ii) of the
definition thereof that are then due and payabtesatond any other unpaid Obligations then due and payadpénst the Letter of Credit
Collateral Account or any part thereof, in sucheords the Administrative Agent shall elect. Thédatégof the Administrative Agent under
this Section 6.4 are in addition to any rights eerdedies which any Bank may have.

(ii) The Administrative Agent may alsoeegise, in its sole discretion, in respect of tle¢tér of Credit Collateral Account, in additi
to the other rights and remedies provided hereistlverwise available to it, all the rights and relne of a secured party upon default u
the Uniform Commercial Code in effect in the Swattdllinois at that time.

(g) The Administrative Agent shall be ol to have exercised reasonable care in the guatatipreservation of the Letter of Credit
Collateral if the Letter of Credit Collateral iscacded treatment substantially equal to that witiehAdministrative Agent accords its own
property, it being understood that, assuming stestrent, the Administrative Agent and the Banlalsiot have any responsibility or
liability with respect thereto.

(h) At such time as all Events of Defahdive been cured or waived in writing, all amousatsaining in the Letter of Credit Collateral
Account shall be promptly returned to the Borrovaard in the case of Letters of Credit maturingrafte Maturity Date, upon the return of
any such Letters of Credit, any amount attributablsuch Letter of Credit shall be promptly retutne the Borrower. Absent such cure or
written waiver or return, any surplus of
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the funds held in the Letter of Credit CollateralcAunt and remaining after payment in full of dltlee Obligations of the Borrower hereun
and under any other Loan Document after the Matirdte shall be paid to the Borrower or to whomsoeway be lawfully entitled to
receive such surplus.

Section 6.5 Distribution of Proceeds afterdddif. Notwithstanding anything contained herein to¢batrary, from and after an Event of
Default, to the extent proceeds are received by iAdtnative Agent, such proceeds will be distritupgomptly to the Banks pro rata in
accordance with the unpaid principal amount ofltbans.

ARTICLE VII
THE AGENTS

Section 7.1 Appointment and Authorizatideach Bank irrevocably appoints and authorize;Atfministrative Agent to take such action
as agent on its behalf and to exercise such powelar this Agreement and the other Loan Documentseadelegated to the Administrative
Agent by the terms hereof or thereof, together witlsuch powers and discretion as are reasonabigiéntal thereto. Except as set forth in
Sections 7.8 and 7.9, the provisions of this Aeti¢ll are solely for the benefit of Administrativegent and the Banks, and Borrower shall not
have any right to rely on or enforce any of thevisions of this Article VII. In performing its futions and duties under this Agreement,
Administrative Agent shall act solely as an agdnthe Banks and does not assume and shall notdraatbto have assumed any obligation
toward or relationship of agency or trust with or the Borrower.

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

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

Section 7.4 Consultation with Expert&s between Administrative Agent and the Banks,Aldministrative Agent may consult with legal
counsel (who may be counsel for the Borrower), ieatelent public accountants and other experts seldgst it and shall not be liable
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for any action taken or omitted to be taken byitjood faith in accordance with the advice of stmbnsel, accountants or experts.

Section 7.5 Liability of Administrative Agerfiyndication Agent, Documentation Agen#ss between Administrative Agent and the
Banks, none of the Administrative Agent, the Syatan Agent, or the Documentation Agents, nor aiheir affiliates nor any of their
respective directors, officers, agents or employsiesll be liable for any action taken or not takgrany of them in connection herewith
(i) with the consent or at the request of the ResglBanks or (i) in the absence of its own graagligence or wilful misconduct. As between
Administrative Agent and the Banks, none of the Awdstrative Agent, the Syndication Agent, or thedDmentation Agents, nor any of their
respective directors, officers, agents or employsieall be responsible for or have any duty to @site inquire into or verify (i) any
statement, warranty or representation made in aiiomewith this Agreement or any borrowing hereundi® the performance or observance
of any of the covenants or agreements of the Bagrpaxcept with respect to payment of principal amerest; (iii) the satisfaction of any
condition specified in Article 111, except receipt items required to be delivered to the Administ@Agent; or (iv) the validity, effectiveness
or genuineness of this Agreement, the other Loacub@nts or any other instrument or writing furnitie connection herewith. As between
Administrative Agent and the Banks, the AdministratAgent shall not incur any liability by acting feliance upon any notice, consent,
certificate, statement, or other writing (which m@ya bank wire, or similar writing) believed byatbe genuine or to be signed by the proper
party or parties. Anything to the contrary notwithreding, none of the Co-Documentation Agents listedhe cover page hereof shall have
any powers, duties or responsibilities under thgse®ment or any other Loan Document, except iodafmcity, as applicable, as the
Administrative Agent, a Fronting Bank, the Swinglihender or a Bank hereunder.

Section 7.6 IndemnificatiarEach Bank shall on a several basis, ratably dor@ance with its Commitment, indemnify the Admirasive
Agent, the Syndication Agent, and the Documentafigants, and their respective affiliates and doestofficers, agents and employees (to
the extent not reimbursed by the Borrower, but attraffecting Borrower’s reimbursement obligatigregjainst any cost, expense (including
counsel fees and disbursements), claim, demaridpatiss or liability (except such as result freath indemnitee’s gross negligence or
wilful misconduct) that such indemnitee may suffeincur in connection with its duties as Adminggive Agent and/or Syndication Agent
and/or Documentation Agents under this Agreemémrtpther Loan Documents or any action taken ortethity such indemnitee hereunder
as Administrative Agent or as Syndication AgenttHe event that the Syndication Agent, the Docuatért Agents or the Administrative
Agent shall, subsequent to its receipt of indematibn payment(s) from Banks in accordance with 8gction, recoup any amount from the
Borrower, or any other party liable therefor in nention with such indemnification, Syndication Agesuch Documentation Agents or the
Administrative Agent shall reimburse the Banks whiceviously made the payment(s) pro rata, based the actual amounts which were
theretofore paid by each Bank. The Syndication Agike Documentation Agents, or the Administrat\gent, as the case may be, shall
reimburse such Banks so entitled to reimburseméhtmtwo (2) Business Days after its receipt oflsfunds from the Borrower or such
other party liable therefor.
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Section 7.7 Credit DecisiorEach Bank acknowledges that it has, independentiywithout reliance upon the Administrative Agehé
Syndication Agent, or the Documentation Agentsamy other Bank, and based on such documents amiafion as it has deemed
appropriate, made its own credit analysis and aeti® enter into this Agreement. Each Bank aldmawledges that it will, independently
and without reliance upon the Administrative Ageyndication Agent, the Documentation Agents or atiner Bank, and based on such
documents and information as it shall deem appatgat the time, continue to make its own crediisiens in taking or not taking any action
under this Agreement.

Section 7.8 Successor Administrative Agerfbymdication Agent The Administrative Agent, the Syndication Agemtthe
Documentation Agents may resign at any time byngjwiotice thereof to the Banks, the Borrower arahedher and the Administrative
Agent or the Syndication Agent, as applicable,Iglesign in the event the Commitment of the Bankisg as the Administrative Agent or
Syndication Agent is reduced to less than $10,@M,0pon any such resignation, the Required Bah&B kave the right to appoint a
successor Administrative Agent or Syndication Agestapplicable, which successor Administrativeige successor Syndication Agent
applicable) shall, provided no Event of Default basurred and is then continuing, be subject tadeer’s approval, which approval shall
not be unreasonably withheld or delayed (exceptBloarower shall, in all events, be deemed to regyaroved Bank of America, N.A. as a
successor Syndication Agent and JPMorgan Chase, BaAkas a successor Administrative Agent). Ifsaccessor Administrative Agent or
Syndication Agent (as applicable) shall have beeappointed by the Required Banks and (if requiegghroved by the Borrower, or, if so
appointed, shall not have accepted such appointmignit 30 days after the retiring Administrativggént or Syndication Agent (as
applicable) gives notice of resignation, then #t&ring Administrative Agent or retiring SyndicatidAgent (as applicable) may, on behalf of
the Banks, appoint a successor Administrative Agei8yndication Agent (as applicable), which shallthe Syndication Agent or the
Administrative Agent, as the case may be, who swllntil the Required Banks shall appoint a sssmeAdministrative Agent or
Syndication Agent. In any event, the retiring Adisirative Agent shall continue to act as Adminisi&Agent until such time as a successor
Administrative Agent shall have been so appointgthie Required Banks, approved by Borrower (if regl), and assumed its duties
hereunder. Upon the acceptance of its appointnetiteaAdministrative Agent or Syndication Agentéwerder by a successor Administrative
Agent or successor Syndication Agent, as applicalbleh successor Administrative Agent or succeSgodication Agent, as applicable, shall
thereupon succeed to and become vested with afights and duties of the retiring Administrativget or retiring Syndication Agent, as
applicable, and the retiring Administrative Agentloe retiring Syndication Agent, as applicablelshe discharged from its duties and
obligations hereunder. The rights and duties ofAtiministrative Agent to be vested in any succeggbninistrative Agent shall include,
without limitation, the rights and duties as SwinglLender. After any retiring Administrative Agénbr retiring Syndication Agent's
resignation hereunder, the provisions of this Agtghall inure to its benefit as to any actionetakr omitted to be taken by it while it was the
Administrative Agent or the Syndication Agent, aplicable. For gross negligence or willful miscontar if the Administrative Agent shall
become a Defaulting Lender, as determined by thiiRed Banks (excluding for such determinationBla@k serving as Administrative
Agent or Syndication Agent in its capacity as alBas applicable), the Administrative Agent or Sigation Agent may be removed at any
time by the Required
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Banks or, in the case of the Administrative Agestdming a Defaulting Lender only, by either the Wesfl Banks or the Borrower, giving at
least thirty (30) Business Days prior written netto the Administrative Agent, Syndication AgengrBwer and, in the case of a removal of
the Administrative Agent by Borrower as a resulitdfecoming a Defaulting Lender, the Banks. Swegignation or removal shall take effect
upon the acceptance of appointment by a succeshuinistrative Agent or Syndication Agent, as apgie, in accordance with the
provisions of this Section 7.8.

Section 7.9 Consents and Approvaldl communications from Administrative Agent toet Banks requesting the Banks’ determination,
consent, approval or disapproval (i) shall be giwretine form of a written notice to each Bank, giijall be accompanied by a description o
matter or item as to which such determination, apgl; consent or disapproval is requested, or stiblise each Bank where such matter or
item may be inspected, or shall otherwise desdhibenatter or issue to be resolved, (iii) shallude, if reasonably requested by a Bank and
to the extent not previously provided to such Bamiitten materials and a summary of all oral infatian provided to Administrative Agent
by Borrower in respect of the matter or issue teds®lved, (iv) shall include Administrative Agentecommended course of action or
determination in respect thereof and (v) shalludel, in boldface type, a statement that if any Bdwds not respond to such request withir
(10) Business Days and provide a written explanadiothe reasons behind any objection, such Lesldait be deemed to have approved of or
consented to, as applicable, the recommendatidetermination of the Administrative Agent descrilieduch request. Each Bank shall re
promptly, but in any event within ten (10) Busin&ys after receipt of the request therefor fronmixidstrative Agent (the “ Bank Reply
Period”). Unless a Bank shall give written notice to Adnsirative Agent that it objects to the recommeinatadr determination of
Administrative Agent within the Bank Reply Perigdich Bank shall be deemed to have approved ofraretied to such recommendation or
determination. With respect to decisions requitimgapproval of the Required Banks or all the BaAkkninistrative Agent shall submit its
recommendation or determination for approval ofa@msent to such recommendation or determinati@h ®anks and upon receiving the
required approval or consent shall follow the cewftaction or determination of the Required Bafaksl each non-responding Bank shall be
deemed to have concurred with such recommendedeafiaction) or all the Banks, as the case may be.

ARTICLE VI
CHANGE IN CIRCUMSTANCES

Section 8.1 Basis for Determining InteresteRabdequate or Unfairf on or prior to the first day of any Interes#ridd for any Euro-
Dollar Borrowing or Money Market LIBOR Loan:

(a) the Administrative Agent determinegood faith that deposits in dollars (in the agghle amounts) are not being offered in the
relevant market for such Interest Period, or

(b) Banks having 50% or more of the aggte amount of the applicable Commitments adviseAtiministrative Agent that the Euro-
Dollar Rate, as determined by the
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Administrative Agent will not adequately and fairlsflect the cost to each such Bank of fundingtitso-Dollar Loans for such Interest
Period, the Administrative Agent shall forthwithvginotice thereof to the Borrower and the Banksnetipon until the Administrative Agent
notifies the Borrower that the circumstances givisg to such suspension no longer exist, the atitigs of the Banks to make Euro-Dollar
Loans shall be suspended. In such event, (a) utiied3orrower notifies the Administrative Agentieast two Business Days before the date
of (i) any Euro-Dollar Borrowing denominated in [xk for which a Notice of Borrowing has previoublen given that it elects not to
borrow on such date, such Borrowing shall insteadthade as a Base Rate Borrowing, or (ii) any Mdvlayket LIBOR Borrowing for which

a Notice of Money Market Borrowing has previouseh given, the Money Market LIBOR Loans comprissngh Borrowing shall bear
interest for each day from and including the fitay to but excluding the last day of the Interesidtl applicable thereto at the Base Rate for
such day, and (b) any Notice of Borrowing for ad=ollar Borrowing denominated in an Alternate @mey shall be ineffective. For
purposes of this Section 8.1(b), in determining tivbethe Euro-Dollar Rate, as determined by Admiiatsre Agent, will not adequately and
fairly reflect the cost to any Bank of funding Esiro-Dollar Loans for such Interest Period, sucterination will be based solely on the
ability of such Bank to obtain matching funds ie ttondon interbank market at a reasonably equivaiga.

Section 8.2 lllegality If, on or after the date of this Agreement, tdegtion of any applicable law, rule or regulationany change in any
applicable law, rule or regulation, or any changéhke interpretation or administration thereof by &overnmental Authority, central bank or
comparable agency charged with the interpretatiadministration thereof, or compliance by any Béwkits Euro-Dollar Lending Office)
with any request or directive (whether or not hagwine force of law) made after the Closing Datamyf such authority, central bank or
comparable agency shall make it unlawful for anniBéor its Euro-Dollar Lending Office) (x) to makmaintain or fund its Euro-Dollar
Loans, or (y) to participate in any Letter of Ctedsued by the Fronting Bank, or, with respedh®Fronting Bank, to issue any Letter of
Credit, the Administrative Agent shall forthwithvgi notice thereof to the other Banks and the Boerpwhereupon until such Bank notifies
the Borrower and the Administrative Agehat the circumstances giving rise to such suspansd longer exist, the obligation of such Ban
case of the event described in clause (x) aboweaice Euro-Dollar Loans, or in the case of the edestribed in clause (y) above, to
participate in any Letter of Credit issued by thmerfing Bank or, with respect to the Fronting Battkissue any Letter of Credit, shall be
suspended. With respect to Euro-Dollar Loans, leefiiving any notice to the Administrative Agent guent to this Section, such Bank shall
designate a different Euro-Dollar Lending Officesifch designation will avoid the need for givinglsmotice and will not, in the judgment of
such Bank, be otherwise disadvantageous to suck. Basuch Bank shall determine that it may notfially continue to maintain and fund
any of its outstanding Euro-Dollar Loans to matudnd shall so specify in such notice, the Borroarathe applicable Qualified Borrower, as
the case may be, shall be deemed to have deligeiedice of Interest Rate Election and such Eurdla@ddoan shall be converted as of such
date to a Base Rate Loan (without payment of anyuants that Borrower or the applicable Qualified Barer, as the case may be, would
otherwise be obligated to pay pursuant to Sectid8 @ith respect to Loans converted pursuant ® $leiction 8.2) in an equal principal
amount from such Bank (on which interest and ppakshall be payable contemporaneously with thetedl Euro-Dollar Loans of the other
Banks), and such Bank shall make such a Base Rate. L
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If, at any time, it shall be unlawful fany Bank to make, maintain or fund its EWboHar Loans, the Borrower shall have the rightpn
five (5) Business Day'’s notice to the Administratifgent, to either (x) cause a bank, reasonablgable to the Administrative Agent, to
offer to purchase the Commitments of such Banlafoamount equal to such Bank’s outstanding Loadsaimmounts due such Bank
hereunder (including, without limitation, intereBgcility Fees, Letter of Credit Fees and all anteyrayable pursuant to Section 2.13), and to
become a Bank hereunder, or obtain the agreememeobr more existing Banks to offer to purchage@Gbmmitments of such Bank for such
amount, which offer such Bank is hereby requireddoept, or (y) to repay in full all Loans thensiahding of such Bank, together with
interest thereon, Facility Fees, Letter of Credies and all other amounts due such Bank hereuingtrding, without limitation, amounts
payable pursuant to Section 2.13), upon which ewerth Bank’s Commitment shall be deemed to beatkmacpursuant to Section 2.11(e).
Any Bank subject to this paragraph shall retainlibeefits of Sections 2.16(f), 2.16(g), 8.3, 8.4 &r8 for the period prior to such purchas
cancellation.

Section 8.3 Increased Cost and Reduced Return

(a) If, on or after (x) the date heraothe case of Committed Loans made pursuant tadBeztl, or (y) the date of the related Money
Market Quote, in the case of any Money Market Ldha,adoption of any applicable law, rule or retjala or any change in any applicable
law, rule or regulation, or any change in the iptetation or administration thereof by any GoverntabAuthority, central bank or
comparable agency charged with the interpretatiadministration thereof, or compliance by any Bémkits Applicable Lending Office)
with any request or directive (whether or not hagwine force of law) made after the Closing Datamyf such authority, central bank or
comparable agency, shall impose, modify or deenticgipe any reserve (including, without limitaticamy such requirement imposed by the
Federal Reserve Board (but excluding with respeenty Euro-Dollar Loan any such requirement toekient reflected in an applicable Euro-
Dollar Reserve Percentage)), special deposit, &msgr assessment or similar requirement againgsasfseeposits with or for the account of,
or credit extended by, any Bank (or its Applicabénding Office) or shall impose on any Bank (orAfgplicable Lending Office) or on the
London interbank market any other condition matkgrimore burdensome in nature, extent or consecgiéman those in existence as of the
Closing Date affecting such Bank’s Euro-Dollar Leaits Note, or its obligation to make Euro-Dollarans, and the result of any of the
foregoing is to increase the cost to such Banltgokpplicable Lending Office) of making or maint&ig any Euro-Dollar Loan, or to reduce
the amount of any sum received or receivable bt 8ank (or its Applicable Lending Office) undergtigreement or under its Note with
respect to such Euro-Dollar Loans, by an amountnégeby such Bank to be material (excluding any artsalready reflected in any
Mandatory Costs), then, within 15 days after denmtanduch Bank (with a copy to the Administrativeehg), the Borrower shall pay to such
Bank such additional amount or amounts (based apeasonable allocation thereof by such Bank tdctive-Dollar Loans made by such
Bank hereunder) as will compensate such Bank fcin sacreased cost or reduction to the extent sutkBjenerally imposes such additional
amounts on other borrowers of such Bank in singil@mumstances.

(b) If any Bank shall have reasonabl\ed®ined that, after the date hereof, the adoptiang applicable law, rule or regulation
regarding capital adequacy, or any change in amyrale or regulation regarding capital adequaciiquridity requirements, or any change
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in the interpretation or administration thereofamy Governmental Authority, central bank or complagency charged with the
interpretation or administration thereof, or coraptie by any Bank any request or directive regardapital adequacy (whether or not having
the force of law) made after the Closing Date of sich authority, central bank or comparable agemay or would have the effect of
reducing the rate of return on capital of such B@mkts Parent) as a consequence of such Bankigations hereunder to a level below that
which such Bank (or its Parent) could have achidwgdor such adoption, change, request or diredfiking into consideration its policies
with respect to capital adequacy) by an amounbregdy deemed by such Bank to be material, then frme to time, within 15 days after
demand by such Bank (with a copy to the Administeafgent), the Borrower shall pay to such Bankhsadditional amount or amounts as
will compensate such Bank (or its Parent) for suschuction to the extent such Bank generally impases additional amounts on other
borrowers of such Bank in similar circumstances.

(c) Each Bank will promptly notify the Bower and the Administrative Agent of any eventwifich it has knowledge, occurring after
the date hereof, which will entitle such Bank teng@nsation pursuant to this Section and will desigm different Applicable Lending Office
if such designation will avoid the need for, oruwed the amount of, such compensation and willindhe reasonable judgment of such Bank,
be otherwise disadvantageous to such Bank. If Baetk shall fail to notify Borrower of any such evevithin 90 days following the end of
the month during which such event occurred, themd®eer’s liability for any amounts described ingf8ection incurred by such Bank as a
result of such event shall be limited to thosdlaitable to the period occurring subsequent tanthetieth (90th) day prior to the date upon
which such Bank actually notified Borrower of thecarrence of such event. A certificate of any Balaliming compensation under this
Section and setting forth a reasonably detailedutation of the additional amount or amounts tgébl to it hereunder shall be conclusive in
the absence of demonstrable error. In determiriieh amount, such Bank may use any reasonable avgraigd attribution methods.

(d) If at any time, any Bank shall be oveemounts pursuant to this Section 8.3, the Borra@hall have the right, upon five (5) Business
Day'’s notice to the Administrative Agent to either €ause a bank, reasonably acceptable to the Admaitivg Agent, to offer to purchase t
Commitments of such Bank for an amount equal tt 8ank’s outstanding Loans and all amounts due Baatk hereunder (including,
without limitation, interest, Facility Fees, LetiafrCredit Fees and all amounts payable pursuafetdion 2.13 and this Section 8.3), and to
become a Bank hereunder, or to obtain the agreeofi@nte or more existing Banks to offer to purchidmeCommitments of such Bank for
such amount, which offer such Bank is hereby reglio accept, or (y) to repay in full all Loansrtleutstanding of such Bank, together with
interest thereon, Facility Fees, Letter of Creaie§ and all other amounts due such Bank hereuimdérding, without limitation, amounts
payable pursuant to Section 2.13 and this Secti®)y 8pon which event, such Bank’s Commitment shaltleemed to be cancelled pursuant
to Section 2.11(e). Any Bank subject to this Sec8®3(d) shall retain the benefits of Sections @)18.16(g), 8.3, 8.4 and 9.3 for the period
prior to such purchase or cancellation.

Section 8.4 Taxes
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(a) Any and all payments by the Borroweany Qualified Borrower to or for the accountofy Bank or the Administrative Agent
hereunder or under any other Loan Document shatidde free and clear of and without deduction fgrand all present or future taxes,
duties, levies, imposts, deductions, charges drhaeitlings, and all liabilities with respect thered@cluding, in the case of each Bank and the
Administrative Agent, taxes imposed on its incoang] franchise taxes imposed on it, by the jurigatictinder the laws of which such Banl
the Administrative Agent (as the case may be)gsuwized or any political subdivision thereof amdthie case of each Bank, taxes imposed on
its income, and franchise or similar taxes impasedt, by the jurisdiction of such Bank’s Appliceldlending Office or any political
subdivision thereof or by any other jurisdictiom émy political subdivision thereof) as a resulagéresent or former connection between such
Bank or Administrative Agent and such other jurisidin or by the United States (all such non-exctlidxes, duties, levies, imposts,
deductions, charges, withholdings and liabilitiegnlg hereinafter referred to as “ N&xcluded Taxe¥). If the Borrower or any Qualified
Borrower shall be required by law to deduct any Moluded Taxes from or in respect of any sum pkeyabreunder or under any Note or in
respect of any Letter of Credit, (i) the sum pagadiiall be increased as necessary so that aftengnalk required deductions (including
deductions applicable to additional sums payabtieuthis Section 8.4) such Bank or the Administeathgent (as the case may be) receives
an amount equal to the sum it would have receiasto such deductions been made, (ii) the Borraw€ualified Borrower shall make
such deductions, (iii) the Borrower or QualifiedrBower shall pay the full amount deducted to tHevant taxation authority or other
authority in accordance with applicable law and {he Borrower or Qualified Borrower shall furnighthe Administrative Agent, at its
address referred to in Section 9.1, the original oertified copy of a receipt evidencing payméeteof.

(b) In addition, the Borrower and eacha{lfied Borrower agrees to pay any present or istamp or documentary taxes and any other
excise or property taxes, or charges or similaekwhich arise from any payment made hereundender any Note or in respect of any
Letter of Credit or from the execution or delivexfy or otherwise with respect to, this Agreemenaay Note or Letter of Credit (hereinafter
referred to as “ Other Taxé&p

(c) The Borrower and each Qualified Bareo agrees to indemnify each Bank, the FrontingkBard the Administrative Agent for the
full amount of Non-Excluded Taxes or Other Taxesl(iding, without limitation, any Non-Excluded Taxer Other Taxes imposed or
asserted by any jurisdiction on amounts payableutids Section 8.4) paid by such Bank, the FrgnBank or the Administrative Agent (as
the case may be) and, so long as such Bank or Astnaitive Agent has promptly paid any such Non-Hgeld Taxes or Other Taxes, any
liability for penalties and interest arising theoeh or with respect thereto. This indemnificatidvalt be made within 15 days from the date
such Bank, the Fronting Bank or the Administrathgent (as the case may be) makes demand therefor.

(d) Each Bank organized under the lawa jofrisdiction outside the United States, on domtio the date of its execution and delivery of
this Agreement in the case of each Bank listecherstgnature pages hereof and on or prior to ttee@awhich it becomes a Bank in the case
of each other Bank, shall provide the Borrower vaithinternal Revenue Service Form W-8BEN or W-8ESIappropriate, or any successor
form prescribed by the Internal Revenue Servicd,sirall provide Borrower with two further copiesasfy such form or
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certification on or before the date that any suminfor certification expires or becomes obsoletd a&ter the occurrence of any event
requiring a change in the most recent form prevjodslivered by it to Borrower, certifying (i) ifé case of a Form 1001, that such Bank is
entitled to benefits under an income tax treatyich the United States is a party which reducegdite of withholding tax on payments of
interest or certifying that the income receivahleguant to this Agreement is effectively conneetétth the conduct of a trade or business in
the United States, and (ii) in the case of beindenrSections 1442(c)(1) and 1442(a) of the Cods,itlis entitled to an exemption from
United States backup withholding tax. If the foroyaded by a Bank at the time such Bank first beesm party to this Agreement indicate
United States interest withholding tax rate in esscef zero, withholding tax at such rate shall tvestdered excluded from “Non-Excluded
Taxes” as defined in Section 8.4(a).

(e) For any period with respect to whicBank has failed to provide the Borrower with #ppropriate form pursuant to Section 8.4(d)
(unless such failure is due to a change in tréaty or regulation occurring subsequent to the datevhich a form originally was required to
be provided), such Bank shall not be entitled tiemnification under Section 8.4(c) with respeditim-Excluded Taxes imposed by the
United States; providedhowever, that should a Bank, which is otherwise exempinfiar subject to a reduced rate of withholding taegom:
subject to Non-Excluded Taxes because of its faitardeliver a form required hereunder, the Borrostwll take such steps as such Bank
shall reasonably request to assist such Bank tiveesuch Taxes so long as Borrower shall incucast or liability as a result thereof.

(f) Upon reasonable demand by Borroweargr Qualified Borrower to the Administrative Agemtany Bank, the Administrative Age
or Bank, as the case may be, shall deliver to tredsver or such Qualified Borrower, or to such goweent or taxing authority as the
Borrower or such Qualified Borrower may reasonatigct, any form or document that may be requineteasonably requested in writing in
order to allow the Borrower or such Qualified Bavey to make a payment to or for the account of d&ahk or the Administrative Agent
hereunder or under any other Loan Document withaytdeduction or withholding for or on account oy &NonExcluded Taxes or with su
deduction or withholding at a reduced rate (so lasghe completion, execution or submission of $aoh or document would not materially
prejudice the legal or commercial position of tlatp in receipt of such demand), with any such femdocument to be accurate and
completed in a manner reasonably satisfactoryadirrower or such Qualified Borrower making suemand and to be executed and to be
delivered with any reasonably required certificatio

(g) If the Borrower or any Qualified Bower is required to pay additional amounts to oitfie account of any Bank pursuant to this
Section 8.4, then such Bank will change the judisolin of its Applicable Lending Office so as torelnate or reduce any such additional
payment which may thereafter accrue if such chaing&e judgment of such Bank, is not otherwisadisntageous to such Bank.

(h) If, at any time, any Bank shall bessllamounts pursuant to this Section 8.4, the Barahall have the right, upon five
(5) Business Day'’s notice to the Administrative Agto either (x) cause a bank, reasonably acceptalihe Administrative Agent, to offer to
purchase the Commitments of such Bank for an amegundl to such Bank’s outstanding Loans
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and all amounts due such Bank hereunder (includwtgput limitation, interest, Facility Fees, Lattf Credit Fees and all amounts payable
pursuant to Section 2.13 and this Section 8.4) tafetcome a Bank hereunder, or to obtain the aggatof one or more existing Banks to
offer to purchase the Commitments of such Banlstmh amount, which offer such Bank is hereby reglio accept, or (y) to repay in full
Loans then outstanding of such Bank, together ini#rest thereon, Facility Fees, Letter of Cre@ie§ and all other amounts due such Bank
hereunder (including, without limitation, amountsypble pursuant to Section 2.13 and this Sectid)y) Bpon which event, such Bank’s
Commitment shall be deemed to be cancelled purdgaeé8ection 2.11(c). Any Bank subject to this Smt®.4(d) shall retain the benefits of
Sections 2.16(f), 2.16(g), 8.3, 8.4 and 9.3 forghaod prior to such purchase or cancellation.

Section 8.5 Base Rate Loans Substituted féecddd EureDollar Loans. If (i) the obligation of any Bank to make Euro42o Loans has
been suspended pursuant to Section 8.2 or (iiBamk has demanded compensation under Section 8.3 arith respect to its Euro-Dollar
Loans and the Borrower shall, by at least five EDodlar Business Days’ prior notice to such Baniotlgh the Administrative Agent, have
elected that the provisions of this Section shatllato such Bank, then, unless and until such BaotKies the Borrower that the
circumstances giving rise to such suspension orderfor compensation no longer exist:

(a) Borrower shall be deemed to havevdedid a Notice of Interest Rate Election with respe such affected Euro-Dollar Loans and
thereafter all Loans which would otherwise be miaglsuch Bank as Euro-Dollar Loans shall be madee#@tsas Base Rate Loans (on which
interest and principal shall be payable contempswasly with the related Eu@ellar Loans of the other Banks), and no Borrowfiregm suck
Bank shall take effect with respect to Loans deman&d in an Alternate Currency, and

(b) after each of its Euro-Dollar Loarastbeen repaid, all payments of principal which @therwise be applied to repay such Euro-
Dollar Loans shall be applied to repay its BaseeRaians instead, and

(c) Borrower will not be required to makey payment which would otherwise be required &gtion 2.13 with respect to such Euro-
Dollar Loans converted to Base Rate Loans pursiwaciiuse (a) above.

Section 8.6 Dodé&rank Wall Street Reform and Consumer Protectionafvd Basel lllWhenever there is a reference in this Article VIII
to the adoption of any applicable law, rule or fatjan, or any change in any applicable law, ruleegulation, or any change in the
interpretation or administration thereof by any @wmmental Authority, central bank or comparablenagecharged with the interpretation or
administration thereof, or compliance by any Bamkifs Euro-Dollar Lending Office) with any requestdirective (whether or not having the
force of law) made after the Closing Date, notwihsling anything contained herein to the contrétythe Dodd-Frank Wall Street Reform
and Consumer Protection Act and all requests, rgigislelines or directives thereunder or issuecbimnection therewith, and (y) all requests,
rules, guidelines or directives promulgated byBlaek for International Settlements, the Basel Cottemion Banking Supervision (or any
successor or similar authority) or the United Stateforeign regulatory authorities, in each casespant to Basel I, shall be deemed in each
case to have gone into effect and adopted afteClinging Date.
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ARTICLE IX
MISCELLANEOUS

Section 9.1 NoticesAll notices, requests and other communicatioranyp party hereunder shall be in writing (includank wire,
facsimile transmission followed by telephonic camiation or similar writing) and shall be given tach party: (x) in the case of the Borrow
any Qualified Borrower or the Administrative Ageat,its address, or facsimile number set forthhensignature pages hereof with a dupli
copy thereof, in the case of the Borrower, to toer@wer, at Equity Residential, Two North Riversielaza, Suite 400, Chicago, lllinois
60606, Attn: General Counsel, and to DLA Piper LLF5), 203 North LaSalle Street, Suite 1900, Chicédljnois 60601, Attn: James M.
Phipps, Esq., (y) in the case of any Bank, atdtir@ss, or facsimile number set forth in its Admsiirdtive Questionnaire or (z) in the case of
any party, such other address, or facsimile nurabesuch party may hereafter specify for the purpgseotice to the Administrative Agent
and the Borrower and, if such party is the Borroarethe Administrative Agent, the Banks. Each saatice, request or other communication
shall be effective (i) if given by facsimile transsion, when such facsimile is transmitted to #xesimile number specified in this Section
the appropriate answerback or facsimile confirnraioreceived, (ii) if given by certified registerenail, return receipt requested, with first
class postage prepaid, addressed as aforesaidrenmipt or refusal to accept delivery, (iii) ifzgh by a nationally recognized overnight
carrier, 24 hours after such communication is digpdsvith such carrier with postage prepaid fortraey delivery, or (iv) if given by any
other means, when delivered at the address spbaifihis Section; provided that notices to the Amistrative Agent under Article Il or
Article VIII shall not be effective until receive@he Administrative Agent shall promptly notify tlBanks of any change in the address of the
Borrower or the Administrative Agent.

Section 9.2 No WaiverdNo failure or delay by the Administrative Agemtamy Bank in exercising any right, power or pegé hereunder
or under any Note shall operate as a waiver thereo$hall any single or partial exercise thereetjude any other or further exercise thereof
or the exercise of any other right, power or peigi. The rights and remedies herein provided beatumulative and not exclusive of any
rights or remedies provided by law.

Section 9.3 Expenses; Indemnification

(a) The Borrower shall pay within thi{80) days after written notice from the AdminisivatAgent, (i) all reasonable out-of-pocket
costs and expenses of the Administrative Agenttaadyndication Agent (including reasonable feasdisbursements of special counsel
Skadden, Arps, Slate, Meagher & Flom LLP), in cattio& with the preparation of this Agreement, tleah Documents and the documents
and instruments referred to therein, and any waiveonsent hereunder or any amendment hereofyobafault or Event of Default or
alleged Default or Event of Default, (ii) all reastle fees and disbursements of special counseld8kaArps, Slate, Meagher & Flom LLP
in connection with the syndication of the Loans &iigif an Event of Default occurs, all reasonalolut-of-pocket expenses incurred by the
Administrative Agent and each Bank (the AdministatAgent shall promptly submit any expenses of aithe Banks to Borrower for
reimbursement), including fees and disbursementewofisel for the Administrative Agent and eachhaf Banks, in
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connection with the enforcement of the Loan Docusiand the instruments referred to therein and &veimt of Default and collection,
bankruptcy, insolvency and other enforcement prdicggs resulting therefrom;_providedhowever, that the attorneygees and disbursemer
for which Borrower is obligated under this subsattia)(iii) shall be limited to the reasonable ruplicative fees and disbursements of

(A) counsel for Administrative Agent, and (B) coehfor all of the Banks as a group; and providédtther, that all other costs and expenses
for which Borrower is obligated under this subsattja)(iii) shall be limited to the reasonable mhplicative costs and expenses of
Administrative Agent. For purposes of this Sect®oB(a)(iii), (1) counsel for Administrative Agertia@l mean a single outside law firm
representing Administrative Agent, and (2) couriisehll of the Banks as a group shall mean a singtside law firm representing such
Banks as a group (which law firm may or may noth®same law firm representing either or both ofmirdstrative Agent and/or Syndicati
Agent).

(b) The Borrower agrees to indemnify 8yadication Agent, the Administrative Agent andle8ank, their respective affiliates and the
respective directors, officers, agents and emppé¢he foregoing (each an “ Indemnit@eand hold each Indemnitee harmless from and
against any and all liabilities, losses, damagestscand expenses of any kind, including, withouitation, the reasonable fees and
disbursements of counsel, which may be incurredump Indemnitee in connection with any investigatadministrative or judicial
proceeding that may at any time (including, withibmitation, at any time following the payment tiet Obligations) be asserted against any
Indemnitee, as a result of, or arising out of roamy way related to or by reason of, (i) any ef ttansactions contemplated by the Loan
Documents or the execution, delivery or performasfcany Loan Document, (ii) any violation by therBawer, EQR or the Environmental
Affiliates of any applicable Environmental Law,iYiany Environmental Claim arising out of the mamagnt, use, control, ownership or
operation of property or assets by the BorrowerREQ any of the Environmental Affiliates, includingithout limitation, all on-site and off-
site activities of Borrower or any Environmentalfifdite involving Materials of Environmental Coneer(iv) the breach of any environmental
representation or warranty set forth herein, batueing those liabilities, losses, damages, castisexpenses (a) for which such Indemnitee
has been compensated pursuant to the terms dignéement, (b) incurred solely by reason of thesgnoegligence, wilful misconduct, bad
faith or fraud of any Indemnitee as finally detemad by a court of competent jurisdiction, (c) vi@as of Environmental Laws relating to a
Property which are caused by the act or omissisuoli Indemnitee after such Indemnitee takes psissesf such Property or (d) any
liability of such Indemnitee to any third party bdsupon contractual obligations of such Indemmig&g to such third party which are not
expressly set forth in the Loan Documents. In aalditthe indemnification set forth in this Sect@®3(b) in favor of any director, officer,
agent or employee of Administrative Agent, SyndaraiAgent or any Bank shall be solely in his or fespective capacity as such director,
officer, agent or employee. The Borrower’s obligas under this Section shall survive the termimatibthis Agreement and the payment of
the Obligations.

Section 9.4 Sharing of Séffs . In addition to any rights now or hereafter grant@der applicable law or otherwise, and not by wafy
limitation of any such rights, upon the occurreane during the continuance of any Event of Defa#th Bank is hereby authorized at any
time or from time to time, without presentment, @&, protest or other notice of any kind to therBaer or any Qualified Borrower or to
any other Person, any such notice being
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hereby expressly waived, but subject to the primsent of the Administrative Agent, to set off dacppropriate and apply any and all
deposits (general or special, time or demand, piawal or final) and any other indebtedness attang held or owing by such Bank
(including, without limitation, by branches and agies of such Bank wherever located) to or fordtealit or the account of the Borrower or
any Qualified Borrower against and on account ef@bligations of the Borrower or such Qualified Bever then due and payable to such
Bank under this Agreement or under any of the adtle@an Documents, including, without limitation, &iterests in Obligations purchased by
such Bank. Each Bank agrees that if it shall by@sig any right of set-off or counterclaim or ethvise (except pursuant to Sections 8.2,
8.3, 8.4 or 9.6), receive payment of a proportibthe aggregate amount of principal and interestwiih respect to any Note held by it or
Letter of Credit participated in by it, or, in thase of the Fronting Bank, Letter of Credit isshgdt, which is greater than the proportion
received by any other Bank or Letter of Credit &bor participated in by such other Bank, the Badeiving such proportionately greater
payment shall purchase such participations in theedheld by the other Banks, and such other adgrgs shall be made, as may be required
so that all such payments of principal and intenggt respect to the Notes held by the Banks otdredf Credit issued or participated in by
such other Banks shall be shared by the Banksapag provided that nothing in this Section shalp&in the right of any Bank to exercise any
right of set-off or counterclaim it may have to agposits not received in connection with the Loams to apply the amount subject to such
exercise to the payment of indebtedness of theddaar other than its indebtedness under the Notasrespect of the Letters of Credit. The
Borrower, for itself and on behalf of any QualifiBdrrower, agrees, to the fullest extent it magetifzely do so under applicable law, that
holder of a participation in a Note or a LetteiGyedit, whether or not acquired pursuant to thegong arrangements, may exercise rights of
set-off or counterclaim and other rights with retfe such participation as fully as if such holdér participation were a direct creditor of
the Borrower or such Qualified Borrower in the amibof such participation. Notwithstanding anythteghe contrary contained herein, any
Bank may, by separate agreement with the Borrowany Qualified Borrower, waive its right to sef obntained herein or granted by law
and any such written waiver shall be effective aglasuch Bank under this Section 9.4.

Section 9.5 Amendments and Waivedsy provision of this Agreement or the Notes, tietter of Credit Documents or other Loan
Documents may be amended or waived if, but onlsui€h amendment or waiver is in writing and is sifjby the Borrower and the Required
Banks (and, if the rights or duties of the Admirasive Agent or the Swingline Lender in its capaeis Administrative Agent or Swingline
Lender, as applicable, are affected thereby, byAttrainistrative Agent or Swingline Lender, as apable);_providedhat no such amendme
or waiver with respect to this Agreement, the Npties Letter of Credit Documents or any other LBmtuments shall, unless signed by all
the Banks, (i) increase or decrease the Commitofearty Bank (except for a ratable decrease in thm@itments of all Banks) or subject ¢
Bank to any additional obligation, (ii) reduce tmincipal of or rate of interest on any Loan or &@gs hereunder, (iii) postpone the date fixed
for any payment of principal of or interest on aman or any fees hereunder or for any reductiotenination of any Commitment or exte
the term of any Letter of Credit beyond twelve (®)nths after the Maturity Date, (iv) change thecpatage of the Commitments (except
pursuant to the Increase Option) or of the aggeegapaid principal amount of the Notes, or the neind Banks, which shall be required for
the Banks or any of them to take any action unlgisr3ection or any other provision of this
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Agreement, (v) release the EQR Guaranty or, exagptrovided below, any Down REIT Guaranty or analied Borrower Guaranty,

(vi) modify the definition of “Required Banks”, @vii) modify the provisions of this Section 9.5. sich time as the Borrower shall sell its
interest in any Down REIT Guarantor to an unaftédthird party in an arms-length transaction,Dogvn REIT Guaranty of such Down
REIT Guarantor shall be deemed to have terminatddeleased, and the Banks hereby authorize thamstnative Agent to enter into an
agreement, confirming the termination and reledseich Down REIT Guaranty, at the Borrower’s saist@nd expense.

Section 9.6 Successors and Assigns

(a) The provisions of this Agreement khalbinding upon and inure to the benefit of thetips hereto and their respective successors
and assigns, except that the Borrower may not mssigtherwise transfer any of its rights undes thgreement or the other Loan Documents
without the prior written consent of all Banks ahd Administrative Agent and any Bank may not assigotherwise transfer any of its
interest under this Agreement except as permitteibsection (b) and (c) of this Section 9.6.

(b) Any Bank may at any time grant (ijoprto the occurrence of an Event of Default, teeaisting Bank or one or more banks, finance
companies, insurance companies or other finanusdtutions in minimum amounts of not less thar0$D,000 (or any lesser amount in the
case of participations to an existing Bank or i ¢Ase of participations with respect to Money Matloans only) (it being understood tha
Bank may hold Commitments of which less than $10,000 in the aggregate is for its own account, ssits Commitments shall have been
reduced to zero) and (ii) after the occurrencedamthg the continuance of an Event of Default,ig Rerson in any amount (in each case, a “
Participant’), participating interests in its Commitment oryaor all of its Loans, with (and subject to) thensent of, provided that no Event
of Default shall have occurred and be continuihg,Borrower (other than with respect to Money Matkeans), which consent shall not be
unreasonably withheld or delayed. The Administethgent shall be notified by any such Bank of amghsparticipation prior to the same
becoming effective. Any participation made durihg tontinuation of an Event of Default shall notffected by the subsequent cure of such
Event of Default. In the event of any such granatBank of a participating interest to a Participarnether or not upon notice to the
Borrower and the Administrative Agent, such Banéllsfemain responsible for the performance of liigations hereunder, and the Borro
and the Administrative Agent shall continue to daaely and directly with such Bank in connectioithvsuch Bank’s rights and obligations
under this Agreement. Any agreement pursuant teahvany Bank may grant such a participating inteshatl provide that such Bank shall
retain the sole right and responsibility to enfaitoe obligations of the Borrower hereunder inclggdiwithout limitation, the right to approve
any amendment, modification or waiver of any primrisof this Agreement; providdtiat such participation agreement may provide shah
Bank will not agree to any modification, amendmantvaiver of this Agreement described in clause(iii), (iii), (iv) or (v) of Section 9.5
without the consent of the Participant. The Borrmoagrees that each Participant shall, to the extentided in its participation agreement, be
entitled to the benefits of Article VIII with respito its participating interest. An assignmenbtirer transfer which is not permitted by
subsection (c) or (d) below shall be given effectfurposes of this Agreement only to the

91




extent of, and subject to the restrictions withpeas to, a participating interest granted in acano# with this subsection (b).

(c) Any Bank may at any time assign jgfior to the occurrence of an Event of Defaulf) &n existing Bank, (B) one or more banks,
finance companies, insurance or other financidltirteons which (1) has (or, in the case of a bautiich is a subsidiary, such bank’s parent
has) a rating of its senior debt obligations of less than Baa-1 by Moody’s or a comparable raiing rating agency acceptable to
Administrative Agent and (2) has total assets icesg of Ten Billion Dollars ($10,000,000,000) (@ualified Institution”), or (C) with the
prior consent and approval of the AdministrativeeAfj each Fronting Bank and Borrower, a wholly-owvaéfiliate of such transferor Bank if
such transferor Bank then meets the requiremertkosée (i)(B) or, if such transferor Bank’s partrgn meets the requirements of clause (i)
(B), a wholly-owned affiliate of such parent, inchacase in minimum amounts of not less than TeffidviiDollars ($10,000,000) and integral
multiples of One Million Dollars ($1,000,000) thafter (or any lesser amount in the case of assigtsiie an existing Bank) (it being
understood that no Bank may hold Commitments af fkan $10,000,000 in the aggregate, unless itsn@onents shall have been reduces
zero) and (ii) after the occurrence and duringahtinuance of an Event of Default, to any Persoany amount (in each case, an “ Assignee
"), all or a proportionate part of all, of its ritghand obligations under this Agreement, the Natesthe other Loan Documents, and, in either
case, such Assignee shall assume such rights digdtams, pursuant to a Transfer Supplement irstutiially the form of ExhibitE” heretc
(a “ Transfer Supplemeri} executed by such Assignee and such transferor Bétitk(and subject to) the consent of the Admimiste Agen
and each Fronting Bank and, provided that no Eg&Btefault shall have occurred and be continuihg,Borrower, which consent shall not
be unreasonably withheld or delayed; provitieat if an Assignee is an affiliate of such transfdank which meets the requirements of
clause (i)(B) above or was a Bank immediately praosuch assignment, no such consent shall beresfjiind provided furtheéhat such
assignment may, but need not, include rights ofrdwesferor Bank in respect of outstanding MoneyKdalLoans. Upon execution and
delivery of such instrument and payment by suchghese to such transferor Bank of an amount equéild@urchase price agreed between
such transferor Bank and such Assignee, such Assighall be a Bank party to this Agreement and bhak all the rights and obligations of
a Bank with a Commitment as set forth in such imegnt of assumption, and no further consent ooadty any party shall be required and
the transferor Bank shall be released from itsgathions hereunder to a corresponding extent. Uperdnsummation of any assignment
pursuant to this subsection (c), the transferorkBdre Administrative Agent and the Borrower sima#lke appropriate arrangements so that, if
required, a new Note is issued to the Assigneeoimection with any such assignment, the transiBaoik shall pay to the Administrative
Agent an administrative fee for processing sucigassent in the amount of $2,500 provided that seehshall be paid by the Assignee if
such assignment is required by Section 8.2, 8&84rlf the Assignee is not incorporated underdiwes of the United States of America or a
state thereof, it shall deliver to the Borrower &mel Administrative Agent certification as to exdiap from deduction or withholding of any
United States federal income taxes in accordantte $action 8.4. Any assignment made during theigoation of an Event of Default shall
not be affected by any subsequent cure of suchtfdpefault.
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(d) Any Bank (each, a “ Designating Lentfemay at any time designate one Designated LendentbMoney Market Loans on beh
of such Designating Lender subject to the ternthisfSection 9.6(d) and the provisions in Secti@gb) and (c) shall not apply to such
designation. No Bank may designate more than onBésignated Lender at any one time. The partieath such designation shall execute
and deliver to the Administrative Agent for its aptance a Designation Agreement. Upon such reckgt appropriately completed
Designation Agreement executed by a Designatingieeand a designee representing that it is a DatgdrLender, the Administrative Age
will accept such Designation Agreement and willegprompt notice thereof to the Borrower, whereugrihe Borrower shall execute and
deliver to the Designating Lender a Designated keembte payable to the order of the Designated egr(d) from and after the effective d
specified in the Designation Agreement, the Degigghbender shall become a party to this Agreeméfit avright (subject to the provisions
of Section 2.3(b)) to make Money Market Loans ohabieof its Designating Lender pursuant to SecBdhafter the Borrower has accepted a
Money Market Loan (or portion thereof) of the Dewitjing Lender, and (iii) the Designated Lender Ismatl be required to make payments
with respect to any obligations in this Agreemerdept to the extent of excess cash flow of suchighesed Lender which is not otherwise
required to repay obligations of such Designateddee which are then due and payable; provideoiwvever, that regardless of such
designation and assumption by the Designated LettteDesignating Lender shall be and remain otdidy#o the Borrower, the
Administrative Agent and the Banks for each andwebligation of the Designating Lender and itatet Designated Lender with respect to
this Agreement, including, without limitation, amdemnification obligations under Section 7.6 ang aums otherwise payable to the
Borrower by the Designated Lender. Each Designatargler shall serve as the administrative agetiteDesignated Lender and shall on
behalf of, and to the exclusion of, the Designatedder: (i) receive any and all payments madelferttenefit of the Designated Lender and
(i) give and receive all communications and natiead take all actions hereunder, including, withimitation, votes, approvals, waivers,
consents and amendments under or relating to tieeinent and the other Loan Documents. Any sudheyaommunication, vote, approw
waiver, consent or amendment shall be signed bipdsignating Lender as administrative agent folibsignated Lender and shall not be
signed by the Designated Lender on its own belmalfshall be binding upon the Designated Lendehécstime extent as if signed by the
Designated Lender on its own behalf. The Borrowes, Administrative Agent and the Banks may rely¢o@ without any requirement that
the Designated Lender sign or acknowledge the slim®esignated Lender may assign or transfer adingrportion of its interest hereunder
or under any other Loan Document, other than assigits to the Designating Lender which originallgigaated such Designated Lender or
otherwise in accordance with the provisions of Best9.6 (b) and (c).

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

(f) No Assignee, Participant or othensferee of any Bank’s rights shall be entitledeceive any greater payment under Section 8.3 ot
8.4 than such Bank would have been entitled toiveaeith respect to the rights transferred, unkssh transfer is made with the Borrower’s
prior written consent or by reason of the provisioh Section 8.2, 8.3 or 8.4
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requiring such Bank to designate a different Aggilie Lending Office under certain circumstanceata time when the circumstances giv
rise to such greater payment did not exist.

(g) Notwithstanding anything containedéie to the contrary, no Bank may grant participasi, or assign interests, in the Loans or
Letters of Credit to the Borrower, EQR or any dittSubsidiaries or affiliates.

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

Section 9.8 Governing Law; Submission to #ickson .

(a) THIS AGREEMENT AND THE OTHER LOAN DQEMENTS AND THE RIGHTS AND OBLIGATIONS OF THE PARTI&
HEREUNDER AND THEREUNDER SHALL BE CONSTRUED IN ACGRDANCE WITH AND BE GOVERNED BY THE LAWS OF
THE STATE OF ILLINOIS (WITHOUT GIVING EFFECT TO THEPRINCIPLES THEREOF RELATING TO CONFLICTS OF LAW).

(b) Any legal action or proceeding widspect to this Agreement or any other Loan Docuraerdtany action for enforcement of any
judgment in respect thereof may be brought in thets of the State of lllinois or of the United @& of America for the Northern District
lllinois, and, by execution and delivery of thiskgment, the Borrower hereby accepts for itselfiandspect of its property and each
Qualified Borrower, generally and unconditionallye non-exclusive jurisdiction of the aforesaid te@nd appellate courts from any thereof.
The Borrower irrevocably consents, for itself aadle Qualified Borrower, to the service of processad any of the aforementioned courts in
any such action or proceeding by the hand delivarynpailing of copies thereof by registered orified mail, postage prepaid, to the
Borrower or Qualified Borrower at its address setif below. The Borrower, for itself and each Qfirdi Borrower, hereby irrevocably
waives any objection which it may now or herealftave to the laying of venue of any of the aforesaitbns or proceedings arising out of or
in connection with this Agreement or any other L&tument brought in the courts referred to abawklgereby further irrevocably waives
and agrees not to plead or claim in any such dbattany such action or proceeding brought in arth £ourt has been brought in an
inconvenient forum. Nothing herein shall affect tight of the Administrative Agent to serve procasany other manner permitted by law or
to commence legal proceedings or otherwise proagathst the Borrower or any Qualified Borrower ity @ther jurisdiction.

(c) If for the purpose of obtaining judgnt in any court it is necessary to convert a sumttereunder in one currency into another
currency, the parties hereto agree, to the fulgttnt that they may effectively do so under agpytlie law, that the rate of exchange used shall
be the spot rate at which in accordance with nobraaking procedures the first currency could belpased in New York City with such
other currency by the person obtaining such juddraerihe Business Day preceding that on which fimddment is given.
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(d) The parties agree, to the fulleseakthat they may effectively do so under appliedal, that the obligations of the Borrower or
any Qualified Borrower to make payments in any @y of the principal of and interest on the Loahthe Borrower and any Qualified
Borrower and any other amounts due from the Borraweany Qualified Borrower hereunder to the Adrsirative Agent as provided herein
(i) shall not be discharged or satisfied by any&gnor any recovery pursuant to any judgment (ldredr not entered in accordance with
Section 9.8(c)), in any currency other than thevaht currency, except to the extent that sucheteodrecovery shall result in the actual
receipt by the Administrative Agent at its relevafftce on behalf of the Banks of the full amoufitiee relevant currency expressed to be
payable in respect of the principal of and inteogsthe Loans and all other amounts due hereuntdazifig assumed for purposes of this
clause (i) that the Administrative Agent will comivany amount tendered or recovered into the refesarrency on the date of such tender or
recovery), (ii) shall be enforceable as an altéveatr additional cause of action for the purpofezoovering in the relevant currency the
amount, if any, by which such actual receipt sfadllshort of the full amount of the relevant curcg so expressed to be payable and (jii) ¢
not be affected by an unrelated judgment beingidtefor any other sum due under this Agreement.

Section 9.9 Counterparts; Integration; Effemtiess This Agreement may be signed in any number ohtarparts, each of which shall be
an original, with the same effect as if the signeduthereto and hereto were upon the same insttuifies Agreement constitutes the entire
agreement and understanding among the partieohardtsupersedes any and all prior agreementsratetstandings, oral or written, relat
to the subject matter hereof. This Agreement dfedbme effective upon receipt by the Administrathgent and the Borrower of counterpi
hereof signed by each of the parties hereto (dhdrcase of any party as to which an executedtegpert shall not have been received, re:
by the Administrative Agent in form satisfactoryitof telegraphic or other written confirmatiorofn such party of execution of a counter}
hereof by such party).

Section 9.10 WAIVER OF JURY TRIALEACH OF THE BORROWER, EACH QUALIFIED BORROWER, BADMINISTRATIVE
AGENT, THE SYNDICATION AGENT AND THE BANKS HEREBYRREVOCABLY WAIVE ANY AND ALL RIGHT TO TRIAL BY
JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELANG TO THIS AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY.

Section 9.11 SurvivalAll indemnities set forth herein (including, witht limitation, Sections 2.16(g), 8.4 and 9.3) kbafvive the
execution and delivery of this Agreement and theeot. oan Documents and the making and repaymeheddbligations.

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

Section 9.13 Limitation of LiabilityNo claim may be made by the Borrower or any oBenson acting by or through Borrower agains
Administrative Agent or any Bank or the affiliatelirectors, officers, employees, attorneys or agéany of them for any special,
consequential, indirect or punitive damages ineespf any claim for breach of contract or any otheory of liability arising out of or
related to the transactions contemplated by this
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Agreement or by the other Loan Documents, or ahyoagission or event occurring in connection thetievand the Borrower, for itself and
each Qualified Borrower, hereby waives, releaselsagmees not to sue upon any claim for any suctadas) whether or not accrued and
whether or not known or suspected to exist inatef.

Section 9.14 Recourse Obligatiofhis Agreement and the Obligations hereundefudierecourse to the Borrower, each Qualified
Borrower, and to EQR pursuant to the EQR Guarantlyta any Down REIT Guarantor pursuant to any D&&IT Guaranty.
Notwithstanding the foregoing, no recourse undarmm any obligation, covenant, or agreement coathin this Agreement shall be
against any officer, director, shareholder or erygdoof the Borrower or any officer, director, shereer or employee of EQR except in the
event of fraud or misappropriation of funds on plagt of such officer, director, shareholder or evypk.

Section 9.15 ConfidentialityThe Administrative Agent and each Bank shallnessonable efforts to assure that information about
Borrower, EQR and its Subsidiaries and Investmdfili#&es, and the Properties thereof and theirrapens, affairs and financial condition,
not generally disclosed to the public, which isfehed to Administrative Agent or any Bank pursuarthe provisions hereof or any other
Loan Document is used only for the purposes ofAlgieement and shall not be divulged to any Peogbear than the Administrative Agent,
the Banks, and their affiliates and respectiveceffs, directors, employees and agents who areshctind directly participating in the
evaluation, administration or enforcement of thah,athis Agreement, the Loan Documents and thensixe of credit hereunder, except:
(a) to their attorneys and accountants, (b) in eatian with the enforcement of the rights and eiserof any remedies of the Administrative
Agent and the Banks hereunder and under the otteen Documents, (c) in connection with assignmemntsparticipations and the solicitati
of prospective assignees and participants refear@u Section 9.6 hereof, who have agreed in wgitmbe bound by a confidentiality
agreement substantially equivalent to the ternthiefSection 9.15, and (d) as may otherwise beiredjor requested by any regulatory
authority or self-regulatory body having jurisdariiover, or claiming jurisdiction or authority teersee or regulate, the Administrative Agent
or any Bank or by any applicable law, rule, regokabr judicial process.

Section 9.16 Defaulting Lendeidotwithstanding any provision of this Agreemeamthie contrary, if any Bank becomes a Defaulting
Lender, then the following provisions shall appdy 0 long as such Lender is a Defaulting Lender :

(a) fees shall cease to accrue erCiommitment of such Defaulting Lender pursuar@éotion 2.8(a);

(b) the Commitment of such Defagtirender shall not be included in determining wketihe Required Banks have taken or may
take any action hereunder (including any conseahjoamendment, waiver or other modification punswa Section 9.5); except (i) such
Defaulting Lender's Commitment may not be increaseextended without its consent and (ii) the gpatamount of, or interest or fees
payable on, Loans or Letters of Credit may notdukiced or excused or the scheduled date of paymenhot be postponed as to such
Defaulting Lender (except as otherwise provideaim@without such Defaulting Lender’s consent;
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(c) if any Swingline Loans or Letaf Credit are outstanding at the time such Batdomes a Defaulting Lender then:

(i) provided that no Default or Event of Defauleithave occurred and be outstanding as of theatatehich the applicable Bank becon
a Defaulting Lender, all or any part of the obligas of such Defaulting Lender under any such Sliriad-oan or Letter of Credit shall be
reallocated among the non-Defaulting Lenders imatance with their respective Pro Rata Share blyttorthe extent the sum of all non-
Defaulting Lenders’ outstanding Commitments (itfgeunderstood that under no circumstance shalBamk at any time be liable for any
amounts in excess of its Commitment) plus such Wtfg Lenders obligations under such Swingline Loans and LetéCredit does n¢
exceed the total of all non-Defaulting Lenders’ Qoitments;

(ii) if the reallocation described in clause (io&k cannot, or can only partially, be effected,Boerower shall within fifteen (15) Business
Days following notice by the Administrative Agem) first, prepay such Defaulting Lender’s Pro Rateare of the Swingline Loans and
(y) second, cash collateralize for the benefithef Fronting Bank only the Borrower’s obligationsresponding to such Defaulting
Lender’s Pro Rata Share of all outstanding LetéiGredit (such Defaulting Lender’s “ LC Exposti)€after giving effect to any partial
reallocation pursuant to clause (i) above) (sucfalléng Lender’s “ Collateralized LC Exposuieby paying to the Administrative Agent
on behalf of the Fronting Bank, for deposit in thedter of Credit Collateral Account, Letter of Cie@ollateral in an amount equal to the
Dollar Equivalent Amount of such Defaulting Lende€ollateralized LC Exposure. The Administrativeefgishall recalculate the Dollar
Equivalent Amount applicable to such Defaulting deris Pro Rata Share of all Alternate Currency Leté¢iGredit monthly, as of the fir
Business Day of each month to the extent includetié calculation of such Defaulting Lender’'s Nosaocated Share. Interest shall
accrue on such Letter of Credit Collateral in ademce with the provisions of Section 6.4. Suchdratf Credit Collateral shall be held ¢
applied for the benefit of the Fronting Bank onhdaotherwise in accordance with the provisionsexdft®n 6.4 for so long as such Letters
of Credit are outstanding;

(i) if the Borrower cash collateralizes any portiof such Defaulting Lender’s LC Exposure pursdartiause (ii) above, the Borrower
shall not be required to pay any fees to such Diifigu_ender pursuant to Section 2.8(b) with respesuch Defaulting Lender’'s Pro Rata
Share of the Letters of Credit during the periodhsDefaulting Lender’s Pro Rata Share of the LettérCredit is cash collateralized:;

(iv) if the LC Exposure of the nobDefaulting Lenders is reallocated pursuant to @dgilsabove, then the fees payable to the Banksugin
to Section 2.8(a) and Section 2.8(b) shall be aefLi;m accordance with such non-Defaulting LendBrs’' Rata Shares; and
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(v) if all or any portion of such Defaulting Lend&ePro Rata Share of all outstanding Letters ofd@iis neither reallocated nor cash
collateralized pursuant to clause (i) or (ii) abaen, without prejudice to any rights or remediéthe Fronting Bank or any other Bank
hereunder, all Facility Fees that otherwise wowddenbeen payable to such Defaulting Lender (so#ly respect to the portion of such
Defaulting Lender's Commitment that was utilizeddwch Letters of Credit) and Letter of Credit Fpagable under Section 2.8(b) with
respect to such Defaulting Lender’s obligationsarrttie Letters of Credit shall be payable to thenkng Bank until and to the extent that
such obligations under the Letters of Credit aedloeated and/or cash collateralized; and

(vi) so long as such Bank is a Defaulting Lendee, $wingline Lender shall not be required to fung 8wingline Loan and the Fronting
Bank shall not be required to issue, amend or asgany Letter of Credit, unless it is satisfieat the related LC Exposure of the
Defaulting Lender will be 100% covered by the Cotmnaints of the non-Defaulting Lenders and/or cadlatewalized in accordance with
Section 9.16(c)(ii), and participating interestsity newly made Swingline Loan or any newly issaethcreased Letter of Credit shall be
allocated among non-Defaulting Lenders in a magpasistent with Section 9.16(c)(i) (and such DdfaglLender shall not participate
therein).

(d) In the event that the Adminisitra Agent, the Borrower, the Swingline Lender dnel Fronting Bank each agrees that a
Defaulting Lender has adequately remedied all matteat caused such Bank to be a Defaulting Leriden, the obligations under the
Swingline Loan and the Letters of Credit of the Bashall be readjusted to reflect the inclusioswth Bank’s Commitment and on such date
such Bank shall purchase at par such of the Loatlemther Banks (other than Money Market Loargs &wingline Loans) as the
Administrative Agent shall determine may be neagssaorder for such Bank to hold such Loans incadance with its Pro Rata Share and
all Letter of Credit Collateral deposited or thexichwith respect to such Bank’s LC Exposure shaltiblivered to the Borrower; provided,
further, that except to the extent otherwise exglyesgreed by the affected parties, no change hderifrom Defaulting Lender to Bank will
constitute a waiver or release of any claim of pasty hereunder arising from that Bank’s havingrba@®efaulting Lender.

(e) If at any time any Bank becorad3efaulting Lender, then until such time as suefalting Lender has adequately remedied all
matters required under and in accordance with @e&il6(d), the Borrower shall have the right, ufiea (5) Business Days’ notice to the
Administrative Agent to either (X) cause a banksenably acceptable to the Administrative Agengfter to purchase the Commitments of
such Defaulting Lender for an amount equal to ddefaulting Lender’s outstanding Loans (other thay Bloney Market Loans held by it),
and to become a Bank hereunder, or to obtain theeatent of one or more existing Banks to offeruchase the Commitments of such
Defaulting Lender for such amount, which offer sifaulting Lender is hereby required to accep{ypto repay in full all Loans then
outstanding of such Defaulting Lender (excludintgha option of the Borrower, any Money Market Ledreld by it), together with interest
and all other amounts due thereon, upon which egech Defaulting Lender's Commitment shall be degéno be cancelled pursuant to
Section 2.11(e).
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(f) Nothing contained in this Sectionetsewhere in this Agreement shall be deemed taceethe Commitment of any Bank or in any
way affect the rights of Borrower with respect tty &efaulting Lender or, if the Administrative Agds a Defaulting Lender, the
Administrative Agent. The status of any Bank asedialting Lender shall not relieve any other Bahksobligations to fund its
Commitment or otherwise perform its obligationsotordance with the provisions of this Agreement.

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

Section 9.18 Down REIT Guaranties

(a) Notwithstanding any other provisia@réof or of any other Loan Document to the contrirg Administrative Agent, the Banks and
Designated Lenders agree with Borrower that angg$unlaims, or distributions actually received bg Administrative Agent for the account
of any Bank or Designated Lender as a result ottifercement of, or pursuant to, any Down REIT @u#ayr, net of the Administrative
Agent’s and the Banks’ expenses of collection thieguch net amount, “* Down REIT Guaranty Proce®dshall be made available for
distribution equally and ratably (in proportiontte aggregate amount of principal, interest andradimounts then owed in respect of the
Obligations or of an issuance of Public Debt, @&dhse may be) among the Administrative AgentBieks and the Designated Lenders and
the trustee or trustees of any Unsecured Debtsutmirdinated to the Obligations (or to the holdkeseof), issued by Borrower, before or
after the Effective Date, in offerings registerettler the Securities Act of 1933, as amended, taimsactions exempt from registration
pursuant to rule 144A or Regulation 8 thereunddisted on non-U.S. securities exchanges (* Pubibt”), and the Administrative Agent is
hereby authorized by Borrower, by each Bank (oovts behalf and on behalf of its Designated Lenid@mny) and by each Down REIT
Guarantor by its execution and delivery of a DowEi RGuaranty, to make such Down REIT Guaranty Pedseso available. No Bank or
Designated Lender shall have any interest in anyuaatnpaid over by the Administrative Agent to thgstee or trustees in respect of any
Public Debt (or to the holders thereof) pursuartheoforegoing authorization. This Section 9sh@ll apply solely to Down REIT Guaranty
Proceeds, and not to any payments, funds, clairdstiibutions received by the Administrative Agesaty Bank or Designated Lender
directly or indirectly from Borrower or any otheef®on other than from a Down REIT Guarantor purstaa Down REIT Guaranty.
Borrower is aware of the terms of the Down REIT andies, and specifically understands and agrettstivé Administrative Agent, the
Banks and the Designated Lenders that, to the eRianwn REIT Guaranty Proceeds are distributed iddrs of Public Debt or their
respective trustees, such Down REIT Guarantor eeed that the Obligations will not be deemed redumy any such distributions and such
Down REIT Guarantor shall continue to make paympaotsuant to its Down REIT Guaranty until such tiasethe Obligations have been
in full (and the Commitments have been terminatediany Letter of Credit returned),
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after taking into account any such distribution®ofvn REIT Guaranty Proceeds in respect of Indetges other than the Obligations.

(b) Nothing contained herein shall berded (1) to limit, modify, or alter the rights ofetiAdministrative Agent, the Banks and the
Designated Lenders under any Down REIT Guaranjyto(2ubordinate the Obligations to any Public Deb{3) to give any holder of Public
Debt (or any trustee for such holder) any rightsudfrogation.

(c) This Section 9.18d all Down REIT Guaranties, are for the sole Geoéthe Administrative Agent, the Banks and thesignated
Lenders and their respective successors and asblgtiing contained herein or in any Down REIT Gandy shall be deemed for the benefit
of any holder of Public Debt, or any trustee foctsholder; nor shall anything contained hereirhere¢in be construed to impose on the
Administrative Agent, any Bank or any Designatedder any fiduciary duties, obligations or respoifisiés to the holders of any Public
Debt or their trustees (including, but not limited any duty to pursue any Down REIT Guarantompf@ayment under its Down REIT
Guaranty).

Section 9.19 USA PATRIOT Act Noticdeach Bank that is subject to the Act (as heréggnafefined) and the Administrative Agent (for
itself and not on behalf of any Bank) hereby nesiftihe Borrower and each Qualified Borrower thaspant to the requirements of the USA
PATRIOT Act (Title Il of Pub. L. 107-56 (signedtmlaw October 26, 2001)) (the “Act”), it is reqed to obtain, verify and record
information that identifies the Borrower and eadala(ified Borrower, which information includes theame and address of the Borrower and
each Qualified Borrower and other information tit allow such Bank or the Administrative Ageng applicable, to identify the Borrower
and each Qualified Borrower in accordance withAbe

Section 9.20 Public/Private Informatiomhe Borrower hereby acknowledges that (a) the idthtnative Agent and/or the Syndication
Agent will make available to the Banks and the ErapBank materials and/or information provideddsyon behalf of the Borrower
hereunder (collectively, “Borrower Materials”) bpgting the Borrower Materials on IntraLinks or dratsimilar electronic system (the
“Platform”) and (b) certain of the Banks may be Bpa-side” lenders (i.e., Banks that do not wishr¢oeive material non-public information
with respect to the Borrower or its securities)cfga “Public Lender”)The Borrower hereby agrees that (w) all Borrowetévials that are t
be made available to Public Lenders shall be gleartl conspicuously marked “PUBLIC” which, at a mom, shall mean that the word
“PUBLIC” shall appear prominently on the first pathereof; (x) by marking Borrower Materials “PUBL1Qhe Borrower shall be deemed to
have authorized the Administrative Agent, the Sgatibn Agent, the Fronting Banks and the Banksdattsuch Borrower Materials as not
containing any material non-public information withspect to the Borrower or its securities for jpsgs of United States Federal and state
securities laws (provided, however, that to theeisuch Borrower Materials constitute Informatithrey shall be treated as set forth in
Section 9.15); (y) all Borrower Materials markedJBLIC” are permitted to be made available throughoaion of the Platform marked
“PUBLIC” or through a portion of the Platform desaged “Public Investor;and (z) the Administrative Agent and the Syndicatigent sha
be entitled to treat any Borrower Materials th& mot marked “PUBLIC” as being suitable only foispog on a portion of the Platform not
designated “Public Investor.”
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Section 9.21 Intentionally Omitted

Section 9.22 No Advisory or Fiduciary Respbiliy . In connection with all aspects of each transacationtemplated hereby (including in
connection with any amendment, waiver or other fication hereof or of any other Loan Document), Beegrower acknowledges and agrees
that: (i) (A) the arranging and other services rdiy this Agreement provided by the Administratigent and the Joint Lead Arrangers are
arm’s-length commercial transactions between thedseer, on the one hand, and the Administrative rigand the Joint Lead Arrangers, on
the other hand, (B) the Borrower has consultedvits legal, accounting, regulatory and tax advisoithe extent it has deemed appropriate,
and (C) the Borrower is capable of evaluating, anderstands and accepts, the terms, risks andtmrsdof the transactions contemplated
hereby and by the other Loan Documents, (ii) (A&) Administrative Agent and each Joint Lead Arraregath is and has been acting solely as
a principal and, except as expressly agreed inngrhty the relevant parties, has not been, isarat, will not be acting as an advisor, agent or
fiduciary, for the Borrower or any of its Affiliate and (B) neither the Administrative Agent nor doynt Lead Arranger has any obligation to
the Borrower or any of its Affiliates with respeotthe transactions contemplated hereby excepetbbbgations expressly set forth herein
in the other Loan Documents and the commitmergdesind (iii) the Administrative Agent and the idiead Arrangers and their respective
Affiliates may be engaged in a broad range of tiatisns that involve interests that differ fromsbamf the Borrower and its Affiliates, and
neither the Administrative Agent nor either Joimtald Arranger has any obligation to disclose arsuch interests to the Borrower or its
Affiliates. To the fullest extent permitted by lathe Borrower hereby waives and releases any cliiatst may have against the
Administrative Agent and the Joint Lead Arrangeithwespect to any breach or alleged breach of @genfiduciary duty arising on or
before the date of this Agreement in connectiom\aity aspect of any transaction contemplated hereby
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed by their respecuthorized representatives as

of the day and year first above written.

For purposes of agreeing to be bound
by the provisions of Section 5.13 only:

EQUITY RESIDENTIAL

By: /s/ Mark Parrell

Name: Mark Parrell
Title: Executive Vice President and
Chief Financial Officer

ERP OPERATING LIMITED PARTNERSHIP
By: Equity Residential

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

Facsimile number: (312) 454-0039
Address: Two North Riverside Plaza
Suite 400
Chicago, Illinois 60606
Attn: Chief Financial Officer




Commitments

Dollar Commitment: $67,000,000.00
Alternate Currency Commitment: $23,000,000.00

JPMORGAN CHASE BANK, N.A.,
as Syndication Agent and a Bank

By /s/ Marc Costantino

Name: Marc Costantino
Title: Executive Director

Address for Notices:

JPMorgan Chase Bank, N.A.
383 Park Avenue, 284 Floor
New York, New York 10179
Attn: Marc Costantino
Telephone: (212) 622-8167
Telecopy: (646) 534-0574

and

JPMorgan Chase Bank, N.A.,
500 Stanton Christiana Road, Ops 2/3
Newark, DE 19713-2107
Attn: Jenna Poore

Loan and Agency Services
Telephone: (302) 634-1574
Telecopy: (201) 244-3885




Dollar Commitment: $67,000,000.00
Alternate Currency Commitment: $23,000,000.00

BANK OF AMERICA, N.A.,
as Administrative Agent, as Swingline
Lender and as a Bank

By /s/ Michael W. Edwards

Name: Michael W. Edward
Title: Senior Vice Presiden

Address for Notices

Bank of America, N.A.

135 South LaSalle Street
Chicago, Illinois 60603
Attention: Michael Kauffman
Telecopy: 312-992-9767




WELLS FARGO BANK, NATIONAL
ASSOCIATION, as Documentation Agent
and as a Bank

By: /s/ Winita Lau

Name: Winita Lau
Title: Vice President

Dollar Commitment: $67,000,000.00
Alternate Currency Commitment: $23,000,000.00




CITIBANK, N.A., as Co-Documentation
Agent and as a Bank

By: /s/ John Rowland

Name: John Rowland
Title: Vice President

Dollar Commitment: $60,000,000.00
Alternate Currency Commitment: $20,000,000.00




Dollar Commitment: $60,000,000.00
Alternate Currency Commitment: $20,000,000.00

DEUTSCHE BANK AG, NEW YORK
BRANCH, as Co-Documentation Agent and
as a Bank

By: /s/ George R. Reynold:

Name: George R. Reynold:
Title: Director

By: /s/ David Naranjo

Name: David Naranjo
Title:  Vice President




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

By: /s/ Sherrese Clarke

Name: Sherrese Clarke
Title:  Authorized Signature

MORGAN STANLEY SENIOR FUNDING, INC.,
as Co-Documentation Agent

By: /s/ Sherrese Clarke

Name: Sherrese Clarke
Title: Authorized Signature

Dollar Commitment: $60,000,000.00
Alternate Currency Commitment: $20,000,000.00




SUNTRUST BANK, as Documentation
Agent and as a Bank

By: /s/ Nancy B. Richards

Name: Nancy B. Richards
Title: Senior Vice Presiden

Dollar Commitment: $60,000,000.00
Alternate Currency Commitment: $20,000,000.00




U.S. BANK NATIONAL ASSOCIATION,
as Documentation Agent and as a Bank

By: /s/ Curt Steiner

Name: Curt Steiner
Title: Senior Vice Presiden

Dollar Commitment: $60,000,000.00
Alternate Currency Commitment: $20,000,000.00




BARCLAYS BANK PLC, as Managing
Agent and as a Bank

By: /s/ Diane Rolfe

Name: Diane Rolfe
Title: Director

Dollar Commitment: $37,000,000.00
Alternate Currency Commitment: $13,000,000.00




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

By: /s/ Kenneth R. McDonnell

Name: Kenneth R. McDonne
Title: Managing Director

Dollar Commitment: $37,000,000.00
Alternate Currency Commitment: $13,000,000.00




COMPASS BANK, as Managing Agent and
as a Bank

By: /s/ Don Byerly

Name: Don Byerly
Title: Senior Vice Presiden

Dollar Commitment: $34,000,000.00
Alternate Currency Commitment: $11,000,000.00




Dollar Commitment: $45,000,000.00
Alternate Currency Commitment: $0

HSBC BANK USA, NA, as Managing
Agent and as a Bank

By: /s/ Barbara Isaacmal

Name: Barbara Isaacm:
Title: Vice President




PNC BANK, NATIONAL ASSOCIATION,
as Managing Agent and as a Bank

By: /s/ John Murphy

NameJohn Murphy
Title: Vice President

Dollar Commitment: $37,000,000.00
Alternate Currency Commitment: $13,000,000.00




Dollar Commitment: $34,000,000.00
Alternate Currency Commitment: $11,000,000.00

ROYAL BANK OF CANADA, as
Managing Agent and as a Bank

By: /s/ Gordon MacArthur

Name:Gordon MacArthur
Title: Authorized Signatory




SCOTIA BANC INC, as Managing Agent
and as a Lender

By: /s/J. F. Todd

Name: J. F. Todd
Title: Managing Director

Dollar Commitment: $34,000,000.00
Alternate Currency Commitment: $11,000,000.00




THE BANK OF TOKYO-MITSUBISHI
UFJ, LTD., as a Bank

By: /s/ Charles Stewart

Name: Charles Stewar
Title: Director

Dollar Commitment: $35,000,000.00
Alternate Currency Commitment: $0




CAPITAL ONE, N.A,, as a Bank

By: /s/ Frederick H. Denecke

Name: Frederick H. Deneck
Title: Vice President

Dollar Commitment: $25,000,000.00
Alternate Currency Commitment: $0




MIZUHO CORPORATE BANK, LTD.,
as a Bank

By: /s/ Noel Purcell

Name: Noel Purcell
Title:  Authorized Signatory

Dollar Commitment: $26,000,000.00
Alternate Currency Commitment: $9,000,000.00




UNION BANK, N.A., as a Bank

By: /s/ Katherine Brandt

Name: Katherine Brandi
Title: Vice President

Dollar Commitment: $35,000,000.00
Alternate Currency Commitment: $0




REGIONS BANK, as a Bank

By: /s/ Lori Chambers

Name: Lori Chambers
Title: Vice President

Dollar Commitment: $25,000,000.00
Alternate Currency Commitment: $0




COMERICA BANK, as a Bank

By: /s/ Adam Sheets

Name: Adam Sheets
Title: Vice President

Dollar Commitment: $35,000,000.00
Alternate Currency Commitment: $0




THE NORTHERN TRUST COMPANY,
as a Bank

By: /s/ Blake J. Lunt

Name: Blake J. Lunt
Title: Second Vice Presider

Dollar Commitment: $25,000,000.00
Alternate Currency Commitment: $0




SUMITOMO MITSUI BANKING CORP.,
NEW YORK, as a Ban

By: /s/ William Karl

Name: William Karl
Title: General Manage

Dollar Commitment: $35,000,000.00
Alternate Currency Commitment: $0




Total Commitments
$1,250,000,000




Schedule 1.1
MANDATORY COST FORMULAE
1. The Mandatory Cost (to the extent applicabl@nisddition to the interest rate to compensatk8éor the cost of compliance with:

(a) the requirements of the Bank of Englandf@nthe Financial Services Authority (or, in eitltase, any other authority which replaces
all or any of its functions); or

(b) the requirements of the European CentsaalkB

2. On the first day of each Interest Period (os@mn as possible thereafter) the AdministrativerAgdall calculate, as a percentage rate, i
(the “ Additional Cost Rat®) for each Bank, in accordance with the paragraggiout below. The “ Mandatory Cdswill be calculated by

the Administrative Agent as a weighted averagdefBanks’ Additional Cost Rates (weighted in prdjoorto the percentage participation of
each Bank in the relevant Loan) and will be exprdsss a percentage rate per annum. The Adminigratient will, at the request of the
Borrower or any Bank, deliver to the Borrower oclsBank as the case may be, a statement settitigiforeasonable detail the calculatior
any Mandatory Cost.

3. The Additional Cost Rate for any Bank lendingnfra Euro-Dollar Lending Office in a Participatingmber State will be the percentage
notified by that Bank to the Administrative Agefihis percentage will be certified by such Banktériotice to the Administrative Agent to
be its reasonable determination of the cost (espkas a percentage of such Bank’s participatiafl imnans made from such Euro-Dollar
Lending Office) of complying with the minimum reserrequirements of the European Central Bank ipeetsof Loans made from that Euro-
Dollar Lending Office.

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

(a) in relation to any Loan in Pounds Sterling
AB+C(B-D)+E x 0.01 per cent per annu
100— (A+C)

(b) in relation to any Loan in Euros:

E x 0.01 per cent per annui
300

Where:

“A” is the percentage of Eligible Liabilities (assumihgse to be in excess of any stated minimum) wiiahBank is from time to tirr
required to maintain as an interest free cash daosit with the Bank of England to comply witlsleaatio requirements.
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“B” is the percentage rate of interestic(ading the Applicable Margin, the Mandatory Castl, in the case of interest charged at the
Default Rate, without counting any increase inriesérate effected by the charging of the DefaaliefRpayable for the relevant Interest Pe
of such Loan.

“C” is the percentage (if any) of EligilLiabilities which that Bank is required from tirteetime to maintain as interest bearing Special
Deposits with the Bank of England.

“D” is the percentage rate per annum pleyhy the Bank of England to the Administrativeefsgjon interest bearing Special Deposits.

“E” is designed to compensate Banks fooants payable under the Fees Rules and is cadutgtthe Administrative Agent as being
the average of the most recent rates of chargdiedfyy the Banks to the Administrative Agent pasuto paragraph 7 below and expressed
in pounds per £1,000,000.

5. For the purposes of this Schedule:

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

(b) “ Fees Rulesmeans the rules on periodic fees contained irF®A Supervision Manual or such other law or rejoiteas may be in
force from time to time in respect of the paymeifiees for the acceptance of deposits;

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

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

(e) " Tariff Basé has the meaning given to it in, and will be cddted in accordance with, the Fees Rules.

6. In application of the above formulae, A, B, Glahwill be included in the formulae as percenta@es 5% will be included in the formula
as 5 and not as 0.05). A negative result obtaiyeslibtracting D from B shall be taken as zero. fdsilting figures shall be rounded to four
decimal places.

7. If requested by the Administrative Agent or Barower, each Bank with a Euro-Dollar Lending ©fiin the United Kingdom or a
Participating Member State shall, as soon as jmadl# after publication by the Financial Servicegh®rity, supply to the Administrative
Agent and the Borrower, the rate of charge paybplsuch Bank to the Financial Services Authorityspiant to the Fees Rules in respect of
the relevant financial year of the Financial
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Services Authority (calculated for this purposesigh Bank as being the average of the Fee Tapfficable to such Bank for that financial
year) and expressed in pounds £1,000,000 of the Tariff Base of such Bank.

8. Each Bank shall supply any information requiogdhe Administrative Agent for the purpose of cddting its Additional Cost Rate. In
particular, but without limitation, each Bank sh&lipply the following information in writing on @rior to the date on which it becomes a
Bank:

(a) the jurisdiction of the Euro-Dollar Lendi®ffice out of which it is making available itsrfiaipation in the relevant Loan; and
(b) any other information that the AdminisivatAgent may reasonably require for such purpose.

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

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

jurisdiction as its Eur-Dollar Lending Office.

10. The Administrative Agent shall have no liakilio any Person if such determination results iddditional Cost Rate which over- or
under-compensates any Bank and shall be entitladsome that the information provided by any Bamisyant to paragraphs 3, 7 and 8
above is true and correct in all respects.

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

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

13. The Administrative Agent may from time to tinaéter consultation with the Borrower and the Bamkasonably and in good faith,
determine and notify to all parties any amendmueihiieh are required to be made to this Schedulederao comply with any change in law,
regulation or any requirements from time to tim@ased by the Bank of England, the Financial Sesviogthority or the European Central
Bank (or, in any case, any other authority whighiaees all or any of its functions), it being ursteod that any such proposed amendment
shall be subject to the Borrower’s reasonable ageee as to the necessity thereof.
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14. If the Borrower or any Qualified Borrower igjtgred to pay additional amounts to or for the aedtaf any Bank pursuant to this
Schedule, then such Bank will change the jurisdictf its Applicable Lending Office so as to elimia or reduce any such additional
payment which may thereafter accrue if such chaing&e judgment of such Bank, is not otherwisadisntageous to such Bank.

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

16. For any Interest Period with respect to whieh Administrative Agent has failed to calculate Matory Costs within thirty (30) days after
the commencement thereof,, the Borrower shall mavigability to pay such Mandatory Costs for suntetest Period.
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Schedule 2.16
Letters of Credit Transferred to New Revolver

Fronting Bank Beneficiary LC# Amount

See attache
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LOC Daily Outstandings
Asof June 30, 2011

Istm 1D Exp Dt App Nm Ben Nm
BAML

0000000310198 3/11/201.: OAK MILL Il APARTMEN DEUTSCHE BANK NATION

0000000310198 4/14/201: TANGLEWOOD APARTMENT DEUTSCHE BANK NATION

0000000740207 6/17/201. ERP OPERATING LIMITE CALIFORNIA STATEWIDE

0000000741216 5/1/2012 EQR- THE OAKS, LLC NEW YORK LIFE INSURA

US Bank

07169 9/22/201: ERP OPERATING LF WELLS FARGO BANK

02005 5/10/201: ERP OPERATING LF THE TRAVELRS INDEMINTY CO

02267 3/26/201. LPC CHINO HILLS LP MJ BRAY, JS BRAY, JA BRAY, EA BRAY LF

02517 3/14/201. DUXFORD INSURANCE COMPANY LLC VERMONT DEPT OF BANKING. SECURITIES ANI
HEALTH CARE

02620 7/17/11 ERP Operating LP f/b/o EC-Alexandria. LLC ~ 1ST AMERICAN TITLE CO NEW HOMEBUILDER
SERVICES

02621 7/17/11 ERP Operating LP f/b/o EC-Alexandria. LLC 1ST AMERICAN TITLE CO NEW HOMEBUILDER
SERVICES

02835 3/20/201.: ERP OPERATING LF DISTRICT OF COLUMBIA

03417 11/15/11 ERP OPERATING LF FANNIE MAE

03444 6/1/12 ERP OPERATING LP MIDLAND LOAN SERVICES ON BEHALF OF US

BANK

GRAND TOTAL=

Curr

uUsD
uUSsD
uUsD
uUsD

uUsD
uUSsD
USsD
uUSsD
uUsD
uUsD
uUsD
uUsD

uUsD

Liab USD
Amt

$ 9,710,466.0
$25,398,937.0
$ 1,000,000.0
$ 615,000.0

$ 2,095,226.0
$11,925,000.0
$ 1,427,534.0
$ 250,000.0
$ 192,500.0
$ 64,196.0
$ 50,000.01
$28,625,000.0

$45,139,320.0

$81,863,723.00




Schedule 2.3
Money Market Loans Transferred to New Revolver
None
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EXHIBIT A-1

NOTE

Chicago, lllinoit
—. 20

For value received, ERP Operating Limited ianghip, an lllinois limited partnership (the “ Bawer”), promises to pay to the order of
(th* Payee"), for the account of its Applicable Lending Oficthe unpaid principal amount of each Money Matlatn
made by the Payee to the Borrower pursuant to treéinent referred to below on the last day of g@ieable Interest Period and on the
Maturity Date. The Borrower promises to pay intemsthe unpaid principal amount of each such Mdvlayket Loan on the dates and at the
rate or rates provided for in the Agreement. Altlspayments of principal and interest shall be niadawful money of the United States in
Federal or other immediately available funds atdffiee of Bank of America, N.A., 901 Main StreBtallas, TX 75202.

All Money Market Loans made by the Payee rédspective types and maturities thereof and allyepents of the principal thereof shall be
recorded by the Payee and, if the Payee so efectsinection with any transfer or enforcement hiegapropriate notations to evidence the
foregoing information with respect to each such BjoMarket Loan then outstanding may be endorsetidyayee on the schedule attached
hereto, or on a continuation of such schedule lagt¢o and made a part hereof; provitleat the failure of the Payee to make any such
recordation or endorsement shall not affect thegabbns of the Borrower hereunder or under theeggrent.

This note is one of the Designated Lender 8laggerred to in, and is delivered pursuant tosutgect to all of the terms of, the Revolving
Credit Agreement, dated as of July 13, 2011 ambadbrrower, the banks listed on party thereto, BADF AMERICA, N.A,, as
Administrative Agent, JPMORGAN CHASE BANK, N.A., &yndication Agent, and SUNTRUST BANK, U.S. BANK NFONAL
ASSOCIATION, and WELLS FARGO BANK, NATIONAL ASSOCIRON, as Documentation Agents, and CITIBANK, N.REUTSCHE
BANK SECURITIES INC., and MORGAN STANLEY SENIOR FUNNG, INC., as Co-Documentation Agents, (as theesamay be
amended from time to time, the “ Agreem&nfTerms defined in the Agreement are used herdtim the same meanings. Reference is made
to the Agreement for provisions for the prepayntereof and the acceleration of the maturity hereof.
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ERP OPERATING LIMITED PARTNERSHIP
By: Equity Residential

By:

Name:
Title:
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Note (cont’'d)
LOANS AND PAYMENTS OF PRINCIPAL

Amount of
Amount of Type of Principal Notation Made
Date Loan Loan Repaid Maturity Date By
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EXHIBIT A-2

NOTE

Chicago, lllinoit
, 20_

For value received, ERP Operating Limiedtnership, an lllinois partnership (the “ Boremf), promises to pay to the order of
(the “ Bank”), for the account of its Applicable Lending Officthe unpaid principal amount of each Loan mad#héyBank to the Borrower
pursuant to the Agreement referred to below orMbturity Date (as such term is defined in the Agneat). The Borrower promises to pay
interest on the unpaid principal amount of eaclhdi@an on the dates and at the rate or rates pdvimt in the Agreement. All such
payments of principal and interest shall be madavriul money of, as required by the Agreement,Winited States, the United Kingdom or
the European Economic Union, as the case may [beederal or other immediately available funds atdffice of Bank of America, N.A., 9(
Main Street, Dallas, TX 75202.

All Loans made by the Bank, the respectiypes and maturities thereof and all repaymeinttseoprincipal thereof shall be recorded by
the Bank and, if the Bank so elects in connecti@h any transfer or enforcement hereof, appropmiatations to evidence the foregoing
information with respect to each such Loan thestamiding may be endorsed by the Bank on the sohedhalched hereto, or on a
continuation of such schedule attached to and raguet hereof; providetthat the failure of the Bank to make any such réation or
endorsement shall not affect the obligations ofBberower hereunder or under the Agreement.

This note is one of the Notes referrethi@nd is delivered pursuant to and subjectltofahe terms of, the Revolving Credit
Agreement dated as of July 13, 2011 among the Bamahe banks party thereto, BANK OF AMERICA, N.As Administrative Agent,
JPMORGAN CHASE BANK, N.A., as Syndication AgentddUNTRUST BANK, U.S. BANK NATIONAL ASSOCIATION, ath WELLS
FARGO BANK, NATIONAL ASSOCIATION, as Documentatiokgents, and CITIBANK, N.A., DEUTSCHE BANK SECURITEINC.,
and MORGAN STANLEY SENIOR FUNDING, INC., as Co-Danentation Agents (as the same may be amended iireartd time, the “
Agreement). Terms defined in the Agreement are used hereintivédtsame meanings. Reference is made to the Agredor provisions fc
the prepayment hereof and the acceleration of thtenity hereof.
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ERP OPERATING LIMITED PARTNERSHIP
By: Equity Residential

By:

Name:
Title:
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Note (cont’'d)
LOANS AND PAYMENTS OF PRINCIPAL

Amount o
Principal
Date Amount of Loal Type of Loal Repaid Maturity Date Notation Made B
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EXHIBIT A-3

QUALIFIED BORROWER NOTE
$ Chicago, lllinoit
__. 20

For value received, e ‘(fQualified Borrower’), promises to pay to the order othe “ Bank”) the unpaid
principal amount of each Loan made by the BankéoQualified Borrower pursuant to the Agreemengnrefd to below on the maturity date
provided for in the Agreement. The Qualified Boreasvpromises to pay interest on the unpaid prin@pabunt of each such Loan on the d
and at the rate or rates provided for in the AgremimAll such payments of principal and interestlshe made in lawful money of, as requi
by the Agreement, the United States, the Unitedylém or the European Economic Union, as the cagebman Federal or other
immediately available funds at the office of BarikAmerica, N.A., 901 Main Street, Dallas, TX 75202.

All Loans made by the Bank, the respectiypes and maturities thereof and all repaymeinttseoprincipal thereof shall be recorded by
the Bank and, if the Bank so elects in connecti@h any transfer or enforcement hereof, appropmiatations to evidence the foregoing
information with respect to each such Loan thestamiding may be endorsed by the Bank on the sohedhalched hereto, or on a
continuation of such schedule attached to and raguet hereof; providethat the failure of the Bank to make any such réation or
endorsement shall not affect the obligations ofQualified Borrower hereunder or under the Agreetmen

This note is one of the Notes by a QialiBorrower referred to in, and is delivered parguo and subject to all of the terms of, the
Revolving Credit Agreement dated as of July 13,128hong the Borrower, the banks party thereto, BADIKAMERICA, N.A., as
Administrative Agent, JPMORGAN CHASE BANK, N.A., &yndication Agent, and SUNTRUST BANK, U.S. BANK NFONAL
ASSOCIATION, and WELLS FARGO BANK, NATIONAL ASSOCIRON, as Documentation Agents, and CITIBANK, N.BEUTSCHE
BANK SECURITIES INC., and MORGAN STANLEY SENIOR FUNNG, INC., as Co-Documentation Agents (as the sarag be
amended from time to time, the “ Agreem&nfTerms defined in the Agreement are used herdtim the same meanings. Reference is made
to the Agreement for provisions for the prepayntesreof and the acceleration of the maturity hereof.
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By:

Name:
Title:
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Note (cont'd)
LOANS AND PAYMENTS OF PRINCIPAL

Amount o
Principal
Date Amount of Loal Type of Loal Repaid Maturity Date Notation Made B
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EXHIBIT B

Form of Money Market Quote Request

[Date]
To: Bank of America, N.A. (th* Administrative Ager”)
From: ERP Operating Limited Partnerst
Re: Revolving Credit Agreement (as the same may be detkefrom time to time, the “Agreementted as of July 13, 2011, amc

ERP Operating Limited Partnership, the Banks pattiereto, the Administrative Agent, JPMORGAN CHABENK, N.A., as
Syndication Agent, and SUNTRUST BANK, U.S. BANK NAONAL ASSOCIATION, and WELLS FARGO BANK,
NATIONAL ASSOCIATION, as Documentation Agents, a@tTIBANK, N.A., DEUTSCHE BANK SECURITIES INC., an
MORGAN STANLEY SENIOR FUNDING, INC., as (-Documentation Agent

We hereby give notice pursuant to Sec?i@of the Agreement that we request Money Magkadtes for the following proposed
Money Market Borrowing(s):

Date of Borrowing:

Principal Amount Interest Perio@

$
Such Money Market Quotes should offer@nlly Market [Margin] [Absolute Rate]. [The applitaibase rate is the Euro-Dollar Rate.]

Terms used herein have the meaningsraesigp them in the Agreement.

1 Amount must be $3,000,000 or a larger multiple H3&000.

2 Not less than 7 days (LIBOR Auction) or not lesstft days (Absolute Rate Auction), subject to tleigions of the definition ¢
Interest Period
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Please respond to this invitation byated than [2:00 P.M.] [9:30 A.M.] (Chicago time) furate].
ERP OPERATING LIMITED PARTNERSHIP
By: Equity Residential

By:

Name:
Title:
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EXHIBIT C
FORM OF NOTICE OF BORROWING

Bank of America, N.A., as Administrative Agent thie Banks party to the Revolving Credit Agreemeifiénred to below

Attention:
Ladies and Gentlemen:

Reference is hereby made to that ceRawolving Credit Agreement dated as of July 13,122@k the same may be amended,
supplemented, restated or otherwise modified fiame to time, the “Credit Agreementhe terms defined therein being used herein asgitr
defined), among ERP OPERATING LIMITED PARTNERSHIRH “ Borrower"), the BANKS party thereto, BANK OF AMERICA, N.A.,
as Administrative Agent, JPMORGAN CHASE BANK, N.As Syndication Agent, and SUNTRUST BANK, U.S. BANIATIONAL
ASSOCIATION, and WELLS FARGO BANK, NATIONAL ASSOCIRON, as Documentation Agents, and CITIBANK, N.REUTSCHE
BANK SECURITIES INC., and MORGAN STANLEY SENIOR FUNNG, INC., as Co-Documentation Agents.

The Borrower hereby gives you noticegvgcably, pursuant to Section 2.1¢the Credit Agreement that the Borrower hereby
requests a Borrowing or issuance of a Letter ofii€tender the Credit Agreement and, in that corinacsets forth below the information
relating to such Borrowing or issuance (the “PregbBorrowing”) as required pursuant to the termghefCredit Agreement:

1. Amount of Loans:

2. If a Letter of Credit: Amount _____; Beneficiary: , Term:
3. Date of Proposed Borrowing:

4. Type of Loan(check one only):

____Base Rate Loe

Eurc-Dollar Loan with Eur-Dollar Interest Period o
[1, 2, 3 or 6 months (or shorter but not thas 7 days)] ending

Swingline Loar
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Proceeds of such Loans are to be cretht&hnk of America Account # (or wired to suchartbank and account as instructed) (or
to pay down [Base Rate Loan, Swingline Loan or Molkarket Loan] in the amount of ).

The Borrower hereby certifies that thaeditions precedent contained in Section [3.1] [2u&] satisfied on the date hereof and will be
satisfied on the date of the Proposed Borrowing.

ERP OPERATING LIMITED PARTNERSHIP
By: Equity Residential
By:

Name:
Title:
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EXHIBIT D
Form of Money Market Quote

To: Bank of America, N.A., as Agel

Re: Money Market Quote to ERP Operating Limited Parhgr (the" Borrowe")

In response to your invitation on belwlthe Borrower dated _, 200 _, we hereby makdath@ving Money Market Quote on the
following terms:

1. Quoting Bank:
2. Person to contact at Quoting Bau

3. Date of Borrowing:

4. We hereby offer to make Money Market Loan(s) inftiiowing principal amounts, for the following ktest Periods and at the following
rates:

Principal Interest Money Market

Amount** Period*** [Margin****] [Absolute Rate*****]
$

$

[Provided, that the aggregate principal amount ohkly Market Loans for which the above offers mapbteepted shall not exceed $

We understand and agree that the offegsforth above, subject to the satisfaction efdpplicable conditions set forth in the
Revolving Credit Agreement dated as of July 13,12@mMong ERP Operating Limited Partnership, thekBararties thereto, JPMORGAN
CHASE BANK, N.A., as Syndication Agent, and SUNTRIUBANK, U.S. BANK NATIONAL ASSOCIATION, and WELLS RRGO
BANK, NATIONAL ASSOCIATION, as Documentation Agentand CITIBANK, N.A., DEUTSCHE BANK SECURITIES INCand
MORGAN STANLEY SENIOR FUNDING, INC., as Co-Documatibn Agents, and yourselves, as Administrativeftgas the same may
be amended from time to time (the “Agreement”gvwicably obligates us to make the Money Market sgfor which any offer(s) are
accepted, in whole or in part.

Terms used herein have the meaningsraesigp them in the Agreement.
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Very truly yours,
[NAME OF BANK]

Dated: By:
Authorized Officer

* As specified in the related Invitatio

** Principal amount bid for each Interest Period matyaxceed principal amount requested. Specify aggedimitation if the sum of the
individual offers exceeds the amount the Bank ingito lend. Bids must be made for $3,000,00@ ¢arger multiple of $100,00!

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

**xx  Margin over or under the Euro-Dollar Rate deterrdif@ the applicable Interest Period. Specify petage (to the nearest 1/10,000 of
1%) and specify wheth¢PLUS” or “MINUS”.

**xxx - Specify rate of interest per annum (to the nedrE€1,000th of 1%)
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EXHIBIT E
TRANSFER SUPPLEMENT

TRANSFER SUPPLEMENT (this “ Transfer Sigmpent”) dated as of __, 20 between (the * Assighand having an
address at ___ (the “ Purchasing Bank

WITNESSETH:

WHEREAS, the Assignor has made loansR® Bperating Limited Partnership, an Illinois liedtpartnership (the “ Borrowéy,
pursuant to the Revolving Credit Agreement, datedfaluly 13, 2011 (as the same may have been adesdpplemented or otherwise
modified through the date hereof, the “ Agreenignamong the Borrower, the banks party theretoNBAOF AMERICA, N.A,, as
Administrative Agent, JPMORGAN CHASE BANK, N.A., &yndication Agent, and SUNTRUST BANK, U.S. BANK NFONAL
ASSOCIATION, and WELLS FARGO BANK, NATIONAL ASSOCIRON, as Documentation Agents, and CITIBANK, N.BEUTSCHE
BANK SECURITIES INC., and MORGAN STANLEY SENIOR FUNNG, INC., as Co-Documentation Agents. All capitatl terms used
and not otherwise defined herein shall have thees/e meanings set forth in the Agreement; and

WHEREAS, the Purchasing Bank desireautelpase and assume from the Assignor, and the Aasatgsires to sell and assign to the
Purchasing Bank, certain rights, title, interesd abligations under the Agreement.

NOW, THEREFORE, IT IS AGREED:

1. In consideration of the amount set forthhia receipt (the “Receipt”) given by Assignor tar€hasing Bank of even date herewith, and
transferred by wire to Assignor, the Assignor hgrassigns and sells, without recourse, representati warranty except as specifically set
forth herein, to the Purchasing Bank, and the Rasicly Bank hereby purchases and assumes from Hignas, a % interest (the “Purchased
Interest”) of the Assignor’s rights and obligatiansder the Agreement as of the Effective Date &imed below) including, without
limitation, such percentage interest of the Assignany [Dollar][Alternate Currency] Loans owing the Assignor, any Loan held by the
Assignor, the [Dollar][Alternate Currency] Commitnteof the Assignor and any other interest of theigsor under any of the Loan
Documents, including any participation in any [o][Alternate Currency] Letter of Credit

2. The Assignor (i) represents and warraras ds of the date hereof the Dollar Equivalent Amaf the aggregate outstanding principal
amount of its share of the Loans owing to it (withgiving effect to assignments thereof which hagtyet become effective) is

3 To be conformed for purchase of Dollar CommitmemAlternate Currency Commitme
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$__; (i) represents and warrants that it is tlgalend beneficial owner of the interests beindgassl by it hereunder and that such interests
are free and clear of any adverse claim; (iii) espnts and warrants that it has not received atigenaf Default or Event of Default from the
Borrower; (iv) represents and warrants that itfadlpower and authority to execute and deliverd gerform under, this Transfer Supplem:
and all necessary corporate and/or partnershiprabas been taken to authorize, and all approva@sansents have been obtained for, the
execution, delivery and performance thereof; (presents and warrants that this Transfer Suppleomerstitutes its legal, valid and binding
obligation enforceable in accordance with its ter(ag makes no representation or warranty andragsuno responsibility with respect to any
statements, warranties or representations (orthieftiiness or accuracy thereof) made in or in eation with the Agreement or the other
Loan Documents or the execution, legality, validagpforceability, genuineness, sufficiency or vabfithe Agreement, or the other Loan
Documents or any other instrument or document $inedl pursuant thereto; and (vii) makes no reprasentor warranty and assumes no
responsibility with respect to the financial commlitof the Borrower, EQR or any Down REIT Guarardothe performance or observance by
the Borrower, EQR or any Down REIT Guarantor of ahjts obligations under the Agreement or the ottean Documents or any other
instrument or document furnished pursuant theietoept as a result of a material misrepresentatidghose representations specifically set
forth in this Paragraph 2, this assignment shaliviteout recourse to Assignor.

3. The Purchasing Bank (i) confirms that i¢ heceived a copy of the Agreement, and the otbanlDocuments, together with such
financial statements and such other documentsrdadnation as it has deemed appropriate to makeatscredit analysis and decision to
enter into this Transfer Supplement and to becoperty to the Agreement, and has not relied onstatements made by Assignor or
Skadden, Arps, Slate, Meagher & Flom LLP; (ii) aggéhat it will, independently and without reliangeon any of the Administrative Agent,
the Assignor or any other Bank and based on suctrdents and information as it shall deem apprapaathe time, continue to make its
own appraisal of and investigation into the bussheperations, property, prospects, financial ahdroconditions and creditworthiness of the
Borrower and will make its own credit analysis, eggals and decisions in taking or not taking actioder the Agreement, and the other
Loan Documents; (iii) appoints and authorizes tldenfistrative Agent to take such action as ageritobehalf and to exercise such powers
under the Agreement, and the other Loan Documensseadelegated to the Administrative Agent bytéms thereof, together with such
powers as are incidental thereto; (iv) agreesithetl be bound by and perform in accordance withir terms all of the obligations which by
the terms of the Agreement are required to be pmdd by it as a Bank; (v) specifies as its addf@seotices and lending office, the office
forth beneath its name on the signature page hgrgptonfirms that it has full power and authgrib execute and deliver, and perform un
this Transfer Supplement, and that all necessaryocate and/or partnership action has been takanttwrize, and all approvals and consents
have been obtained for, the execution, deliveryarbrmance thereof; (vii) certifies that this mséer Supplement constitutes its legal, valid
and binding obligation enforceable in accordandd s terms; and (viii) confirms that the interésing assigned hereunder is being acqt
by it for its own account, for investment purposety and not with a view to the public distributittrereof and without any present intention
of its resale in either case that would be in \tiolaof applicable securities laws.
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4. This Transfer Supplement shall be effectinghe date (the “ Effective Datpon which all of the following have occurred {fi)shall
have been executed and delivered by the partiesdi€ii) copies hereof shall have been delivecethé Administrative Agent and the
Borrower, (iii) Purchasing Bank shall have receiaadoriginal Note and (iv) the Purchasing Bank Idabe paid to the Assignor the agreed
purchase price as set forth in the Receipt.

5. On and after the Effective Date, (i) thedhasing Bank shall be a party to the Agreement tnthe extent provided in this Transfer
Supplement, have the rights and obligations of ekBaereunder and be entitled to the benefits @ids of the Banks thereunder and (ii) the
Assignor shall, to the extent provided in this Taf@n Supplement as to the Purchased Interestgedin its rights (except any rights of the
Assignor under Sections 2.16(f), 2.16(g), 8.3,a81d 9.3 for the period prior to the Effective Dadayl be released from its obligations under
the Agreement.

6. From and after the Effective Date, the gser shall cause the Administrative Agent to makpayments under the Agreement, and the
Notes in respect of the Purchased Interest assigeredy (including, without limitation, all paymerf principal, fees and interest w
respect thereto and any amounts accrued but ndippiarr to such date) to the Purchasing Bank.

7. This Transfer Supplement may be executeshynnumber of counterparts which, when taken toggeshall be deemed to constitute one
and the same instrument.

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

9. Assignor will, at the cost of Assignor, amihout expense to Purchasing Bank, do, execatayavledge and deliver all and every such
further acts, deeds, conveyances, assignmentsenatf assignments, transfers and assurancesasaBimg Bank shall, from time to time,
reasonably require, for the better assuring, comgeyssigning, transferring and confirming untedPasing Bank the property and rights
hereby given, granted, bargained, sold, alieneéoffied, conveyed, confirmed, assigned and/or ohteimow or hereafter so to be, on which
Assignor may be or may hereafter become boundrgeyoor assign to Purchasing Bank, or for carryingthe intention or facilitating the
performance of the terms of this Agreement or ilord, registering or recording this Agreement.

10. The parties agree that no broker or finvaes instrumental in bringing about this transactiach party shall indemnify and defend the
other and hold the other free and harmless fromagiaihst any damages, costs or expenses (inclualingyot limited to, reasonable attorneys’
fees and disbursements) suffered by such partingrficom claims by any broker or finder that sucbker or finder has dealt with said party
in connection with this transaction.
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11. Subject to the provisions of Paragraphdr2of, if, with respect to the Purchased Intevast, Assignor shall on or after the Effective
Date receive (a) any cash, note, securities, ptppabligations or other consideration in respdatrarelating to the Loans or the Loan
Documents or issued in substitution or replacemétite Loans or the Loan Documents, (b) any castoarcash consideration in any form
whatsoever distributed, paid or issued in any bapiky proceeding in connection with the Loans erltban Documents or (c) any other
distribution (whether by means of repayment, red@mprealization of security or otherwise), Assgishall accept the same as Purchasing
Bank’s agent and hold the same on behalf of and fobe¢hefit of Purchasing Bank, and shall deliver e forthwith to Purchasing Bank
the same form received, with the endorsement (withecourse) of Assignor when necessary or apmtgorif the Assignor shall fail to
deliver any funds received by it on the same Bussiigay of receipt, or such funds are received tsigh®r after 4:00 p.m., Eastern Standard
Time, then the following Business Day after recedpid funds shall accrue interest at the federads$ interest rate and in addition to prom
remitting said amount, Assignor shall remit sudietiest from the date received to the date such atisuemitted to the Purchasing Bank.

12. Assignor and Purchasing Bank each hergtgeao indemnify and hold harmless the other, @hds directors and each of its officers
in connection with any claim or cause of actiondshsn any matter or claim based on the acts ofeitihile acting as a Bank under the
Agreement. Promptly after receipt by the indemadifgarty under this Paragraph of notice of the comeament of any action, such
indemnified party shall notify the indemnifying pain writing of the commencement thereof. If anils action is brought against any
indemnified party and that party notifies the indifiying party of the commencement thereof, the mdiying party shall be entitled to
participate therein, and to the extent that it ral@gt by written notice delivered to the indemrdfigarty promptly after receiving the aforesaid
notice from such indemnified party, to assume thienise thereof, with counsel satisfactory to sademnified party, and after receipt of
notice from the indemnifying party to such indenedfparty of its election so to assume the def#mseof, the indemnifying party will not
be liable to such indemnified party under this Beaph for any legal or other expenses subsequietilyred by such indemnified party in
connection with the defense thereof. In no eveall she indemnified party settle or consent to tlement of such cause of action or claim
without the consent of the indemnifying party.
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13. THIS TRANSFER SUPPLEMENT AND THE RIGHTS ANOBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE
CONSTRUED IN ACCORDANCE WITH AND BE GOVERNED BY THEAWS OF THE STATE OF ILLINOIS.

Wire Transfer Instructions:

By:
Name:
Title:

By:
Name:
Title:

Receipt and Consent acknowledged this
day of _,20_-:
BANK OF AMERICA, N.A.,

as Administrative Agent

By:
Name:
Title:

[IF REQUIRED ADD THE FOLLOWING:]
ERP OPERATING LIMITED PARTNERSHIP
By: Equity Residential

By:

Name:
Title:
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Apartment Name

500 West 23rd Street (fka 10 Chels
1210 Mass

1401 Joyce on Pentagon R
1660 Peachtre

2201 Pershing Driv

2400 M St

420 East 80th Stre

425 Mass

600 Washingtol

70 Greene

71 Broadway

777 Sixth

Abington Glen

Acacia Creel

Arden Villas

Arlington at Perimeter Cent
Ashton, The

Audubon Village

Auvers Village

Avenue Royale

Avon Place, LLC

Ball Park Lofts

Barrington Plact

Bay Hill

Bella Terra |

Bella Vista

Bella Vista I, Il, 11l Combinec
Belle Arts Condominium Homes, LL
Beneva Plac

Berkeley Lanc

Bermuda Cowt

Bishop Park

Bradford Apartment

Briar Knoll Apts

Bridford Lakes Il
Bridgewater at Wells Crossir
Brookside (MD)

Brookside Il (MD)
Camellerc

Carlyle Mill

Center Pointt

Centre Cluk

EXHIBIT F
Qualified Unencumbered Properties

Location

New York, NY
Washington, D.C. (G
Arlington, VA
Atlanta, GA
Arlington, VA
Washington, D.C. (G
New York, NY
Washington, D.C. (G
New York, NY (G)
Jersey City, NJ (G
New York, NY (G)
New York, NY (G)
Abington, MA
Scottsdale, Az
Orlando, FL
Atlanta, GA
Corona Hills, CA
Tampa, FL
Orlando, FL
Jacksonville, FL
Avon, CT

Denver, CO (G
Oviedo, FL

Long Beach, C/
Mukilteo, WA (G)
Phoenix, AZ
Woodland Hills, CA
Bellevue, WA
Sarasota, Fl
Berkeley, CA
Jacksonville, Fl
Winter Park, FL
Newington, CT
Vernon, CT
Greensboro, N(
Orange Park, Fl
Frederick, MD
Frederick, MD
Scottsdale, Az
Alexandria, VA
Beaverton, OF
Ontario, CA




Apartment Name

Centre Club Il

Chandler Cour
Chandlers Ba'
Chatelaine Par
Chesapeake Glen Apts (fka Greentree |, 1l &
Chestnut Hills
Chickasaw Crossin
Chinatown Gatewa
Citrus Falls

City View (GA)

Clarys Crossiny

Cleo, The

Club at Tanasbourr
Club at the Gree
Coconut Palm Clul
Cortona at Dana Pa
Country Gable:

Cove at Boynton Beack
Cove at Boynton Beach
Cove at Fishers Landir
Creekside Village
Crosswinds

Crown Couri

Crowntree Lake
Cypress Lake at Waterfo
Dartmouth Wood:

Dean Estate

Deerwood (Corone
Defoor Village

Del Mar Ridge

Desert Home

Eagle Canyol

Ellipse at Government Cent
Emerson Plac

Enclave at Lake Underhi
Enclave at Waterway
Enclave at Winston Pau
Enclave, The

Estates at Phipg

Estates at Wellington Gre:t
Fairland Garden

Four Winds

Fox Hill Apartments

Fox Run (WA)

Fox Run 1l (WA)

Gables Grand Plaz

Location

Ontario, CA
Chandler, AZ
Kent, WA

Duluth, GA

Glen Burnie, MD
Puyallup, WA
Orlando, FL

Los Angeles, C/
Tampa, FL
Atlanta, GA (G)
Columbia, MD
Los Angeles, C/
Hillsboro, OR
Beaverton, OF
Coconut Creek, G/
Mesa, AZ
Beaverton, OF
Boynton Beach, FI
Boynton Beach, FI
Vancouver, WA
Mountlake Terrace, W
St. Petersburg, F
Scottsdale, Az
Orlando, FL
Orlando, FL
Lakewood, CC
Taunton, MA
Corona, CA
Atlanta, GA

San Diego, C/
Phoenix, AZ
Chino Hills, CA
Fairfax, VA
Boston, MA (G)
Orlando, FL
Deerfield Beach, Fl
Coconut Creek, FI
Tempe, AZ
Atlanta, GA
Wellington, FL
Silver Spring, MD
Fall River, MA
Enfield, CT
Federal Way, W/
Federal Way, W/
Coral Gables, FL (G




Apartment Name

Gallery, The

Gatehouse at Pine La
Gatehouse on the Gre
Gates of Redmon
Gatewooc

Governors Gree
Greenfield Village
Greenhous— Roswell
Hamilton Villas
Hammocks Plac
Hampshire Plac
Hamptons

Heritage Ridge

Heritage, The

Heron Pointe

High Meadow

Highland Gler

Highland Glen I
Highlands at South Plainfie
Highlands, The

Hudson Crossin

Hudson Pointt

Hunt Club Il

Huntington Par}

Indian Benc

Iron Horse Parl

Isle at Arrowhead Ranc
Kempton Downs
Kenwood Mews

Key Isle at Windermer
Key Isle at Windermere
Kings Colony (FL)

La Mirage

La Mirage IV

Laguna Clar:

Lake Buena Vista Combine
Landings at Pembroke Lak
Landings at Port Imperii
Las Colinas at Black Canyc
Legacy at Highlands Ran«
Legacy Park Centr:
Lexington Farn
Lexington Parlk

Little Cottonwoods
Longacre Hous
Longfellow Place

Location

Hermosa Beach, C.
Pembroke Pines, F
Plantation, FL
Redmond, WA
Pleasanton, C;
Bowie, MD

Rocky Hill, CT
Roswell, GA
Beverly Hills, CA
Miami, FL

Los Angeles, C#
Puyallup, WA
Lynwood, WA
Phoenix, AZ
Boynton Beach, FI
Ellington, CT
Westwood, MA
Westwood, MA
South Plainfield, N.
Scottsdale, Az
New York, NY (G)
Jersey City, N.
Charlotte, NC
Everett, WA
Scottsdale, Az
Pleasant Hill, CA
Glendale, AZ
Gresham, OF
Burbank, CA
Ocoee, FL

Ocoee, FL

Miami, FL

San Diego, C/
San Diego, C/
Santa Clara, C/
Orlando, FL
Pembroke Pines, F
W. New York, NJ
Phoenix, AZ
Highlands Ranch, Ct
Concord, CA
Alpharetta, GA
Orlando, FL
Tempe, AZ

New York, NY (G)
Boston, MA (G)




Apartment Name
Longwood

Madison, The
Marbrisa

Mariners Whatrt
Market Street Landin
Marquessi

Martha Lake

Martine, The

Merritt at Satellite Plac
Mill Pond

Mira Flores

Mission Bay

Mission Verde, LLC
Morningside

Mosaic at Largo Statio
Mozaic at Union Statio
New River Cove
Northampton
Northampton :
Northglen

Northlake (MD)
Northridge

Oak Park Nortt

Oak Park Sout

Oaks at Falls Churc
Ocean Cres

Ocean Walk

Olympus Tower:
Orchard Ridge
Overlook Manoli
Overlook Manor Il
Paces Statio

Palm Trace Landing
Panther Ridg:

Parc 77

Parc Camero

Parc Coliseun

Park at Turtle Run, Th
Park West (CA
Parkside

Parkview Terrac
Phillips Park

Pine Harbou

Playa Pacifici

Pointe at South Mounta
Polos Eas

Location

Decatur, GA
Alexandria, VA
Tampa, FL
Orange Park, Fl
Seattle, WA
Corona Hills, CA
Lynnwood, WA
Bellevue, WA
Duluth, GA
Millersville, MD
Palm Beach Gardens, |
Orlando, FL

San Jose, C,
Scottsdale, Az
Hyattsville, MD
Los Angeles, C#
Davie, FL

Largo, MD

Largo, MD
Valencia, CA
Germantown, ML
Pleasant Hill, CA
Agoura Hills, CA
Agoura Hills, CA
Falls Church, VA
Solana Beach, C.
Key West, FL
Seattle, WA (G
Lynnwood, WA
Frederick, MD
Frederick, MD
Atlanta, GA
Davie, FL
Federal Way, W/
New York, NY (G)
New York, NY (G)
New York, NY (G)
Coral Springs, Fl
Los Angeles, C#
Union City, CA
Redlands, C/
Wellesley, MA
Orlando, FL
Hermosa Beach, C.
Phoenix, AZ
Orlando, FL




Apartment Name

Port Royale

Port Royale Il

Port Royale I

Port Royale Iv

Portofino

Portofino (Val)

Portside Tower

Preserve at Deer Cre

Prime, The

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

Prospect Towers

Ravens Cres

Redmond Ridg:

Red 160 (fka Redmond Wa
Regency Palm

Regency Par

Registry

Remington Plac
Renaissance Villa

Reserve at Ashley Lak
Reserve at Town Cent
Reserve at Town Center Il (W/
Reserve at Town Center
Retreat, The

Rianna |

Ridgewood Village 1&I1

River Pointe at Den Rock Pa
River Tower

Rivers Bend (CT

Riverview Condominium
Royal Oaks (FL

Sabal Palm at Carrollwood Pla
Sabal Palm at Lake Buena Vi
Sabal Palm at Metrowe
Sabal Palm at Metrowest
Sabal Pointt

Saddle Ridgt

Sage

Savannah at Park Pla
Savoy I

Sawgrass Cov

Location

Ft. Lauderdale, FL (G
Ft. Lauderdale, FL (G
Ft. Lauderdale, FL (G
Ft. Lauderdale, FI
Chino Hills, CA
Valencia, CA
Jersey City, NJ (G
Deerfield Beach, FI
Arlington, VA
Aventura, FL
Valencia, CA

Coral Springs, Fl
Corona, CA
Phoenix, AZ
Hackensack, N
Hackensack, N
Plainsboro, N.
Redmond, WA
Redmond, WA (G
Huntington Beach, C;
Centreville, VA
Northglenn, CC
Phoenix, AZ
Berkeley, CA (G
Boynton Beach, FI
Loudon, VA

Mill Creek, WA

Mill Creek, WA
Phoenix, AZ
Seattle, WA (G
San Diego, C/
Lawrence, MA
New York, NY (G)
Windsor, CT
Norwalk, CT
Jacksonville, FL
Tampa, FL
Orlando, FL
Orlando, FL
Orlando, FL

Coral Springs, Fl
Ashburn, VA
Everett, WA
Atlanta, GA
Aurora, CO
Bradenton, FL




Apartment Name
Scarborough Squa
Sedona Ridg

Seeley Lak¢

Seventh & Jame

Shadow Cree

Sheridan Lake Clu
Sheridan Ocean Club combin
Siena Terrac

Silver Springs (FL
Skycrest

Skylark

Skyline Terrace

Skyline Towers

Skyview

Sonorar

Southwooc

Springbrook Estate

St. Andrews at Winston Pa
Stoney Creel
Summerwooc

Summit & Birch Hill
Summit at Lake Uniol
Surprise Lake Villag
Sycamore Cree
Tanasbourne Terrau

Third Square

Tortuga Bay

Toscane

Townes at Herndo

Trump Place, 140 Riversic
Trump Place, 160 Riversic
Trump Place, 180 Riversic
Uwajimaya Village
Valencia Plantatio
Vantage Pointi

Versailles (--Town)

Victor on Venice

Villa Encanto

Villa Solana

Village at Bear Cree
Vista Del Largc

Vista Grove

Vista Montane— Residential & Townhome

Vista on Courthous
Waterford at Deerwoo
Waterford at Orange Pa

Location

Rockville, MD
Phoenix, AZ
Lakewood, WA
Seattle, WA
Winter Springs, FL
Dania Beach, FI
Dania Beach, FI
Lake Forest, C/
Jacksonville, Fl
Valencia, CA
Union City, CA
Burlingame, CA
Falls Church, VA (G
Rancho Santa Margarita, C
Phoenix, AZ

Palo Alto, CA
Riverside, CA
Coconut Creek, FI
Lakewood, WA
Hayward, CA
Farmington, C1
Seattle, WA
Milton, WA
Scottsdale, Az
Hillsboro, OR
Cambridge, MA (G
Orlando, FL
Irvine, CA
Herndon, VA
New York, NY (G)
New York, NY (G)
New York, NY (G)
Seattle, WA
Orlando, FL

San Diego, CA (G
Los Angeles, C/
Los Angeles, CA (G
Phoenix, AZ
Laguna Hills, CA
Lakewood, CC
Mission Viejo, CA
Mesa, AZ

San Jose, C,
Arlington, VA
Jacksonville, Fl
Orange Park, Fl




Apartment Name

Waterford Place (CC
Waterside

Webster Gree

Welleby Lake Clut

West End Apartments (fka Emerson Place/CRI
Westerly at Worldgat
Westfield Village
Westridge

Westgate Pasadena Con
Westgate Pasadena and Gr
Westside Villas

Westside Villas I
Westside Villas 111
Westside Villas IV
Westside Villas V
Westside Villas VI
Westside Villas VII
Wimberly at Deerwoo
Winchester Par
Winchester Woot
Windsor at Fair Lake
Winston, The (FL

Wood Creek (CA
Woodbridge (CT,
Woodleaf

Woodside

Location
Thornton, CC
Reston, VA
Needham, MA
Sunrise, FL
Boston, MA (G)
Herndon, VA
Centerville, VA
Tacoma, WA
Pasadena, C.
Pasadena, C.
Los Angeles, C#
Los Angeles, C/
Los Angeles, C/
Los Angeles, C/
Los Angeles, C/
Los Angeles, C#
Los Angeles, C#
Jacksonville, Fl
Riverside, RI
Riverside, RI
Fairfax, VA
Pembroke Pines, F
Pleasant Hill, CA
Newington, CT
Campbell, CA
Lorton, VA




EXHIBIT G
FORM OF DESIGNATION AGREEMENT
Dated , 200

Reference is made to that certain RevolvingdrAgreement, dated as of July 13, 2011 (as aswrslipplemented or otherwise modified
from time to time, the “ Agreemefit, among ERP OPERATING LIMITED PARTNERSHIP, thertta parties thereto, and BANK OF
AMERICA, N.A. (the “ Administrative Agent), as Administrative Agent, JPMORGAN CHASE BANK.,Al, as Syndication Agent, and
SUNTRUST BANK, U.S. BANK NATIONAL ASSOCIATION, andVELLS FARGO BANK, NATIONAL ASSOCIATION, as
Documentation Agents, and CITIBANK, N.A., DEUTSCHRANK SECURITIES INC., and MORGAN STANLEY SENIOR FUNNG,

INC., as Co-Documentation Agents. Terms definethénAgreement are used herein with the same megiNAGME OF DESIGNOR] (the
“Designor”), [NAME OF DESIGNEE] (the “Designee”)nd the Administrative Agent agree as follows:

1. The Designor hereby designates the Desjgmekthe Designee hereby accepts such designtgibaye a right to make Money Market
Loans pursuant to Section 2.3 of the Agreement. @gsjgnment by Designor to Designee of its rightsidke a Money Market Loan pursu
to such Section 2.3 shall be effective at the tiféhe funding of such Money Market Loan and ndobe such time.

2. Except as set forth in Section 7 below,Dlesignor makes no representation or warranty aadnaes no responsibility pursuant to this
Designation Agreement with respect to (a) any statdgs, warranties or representations made in cofmmection with any Loan Document or
the execution, legality, validity, enforceabilitygenuineness, sufficiency or value of any Loan Doentnor any other instrument and document
furnished pursuant thereto and (b) the financialdition of the Borrower, EQR or any Down REIT Guam or the performance or
observance by the Borrower, EQR or any Down REI'&i@otor of any of its obligations under any LoarcDment or any other instrument
document furnished pursuant thereto.

3. The Designee (a) confirms that it has rembia copy of each Loan Document, together withesopf the financial statements referred to
in Articles IV and V of the Agreement and such etdecuments and information as it has deemed apptefo make its own credit analysis
and decision to enter into this Designation Agrestim@) agrees that it will independently and witheeliance upon the Administrative
Agent, the Designor or any other Bank and baseslicsh documents and information as it shall deemogpiaite at the time, continue to me
its own credit decisions in taking or not takingi@c under any Loan Document; (c) confirms thas ih Designated Lender; (d) appoints and
authorizes the Administrative Agent to take sudivacas agent on its behalf and to exercise suglepoand discretion under any Loan
Document as are delegated to the Administrativenfg the terms thereof, together with such povaexs discretion as are reasonably
incidental thereto; and (e) agrees to be boundaloi and every provision of each Loan Document arttiér agrees that it
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will perform in accordance with their terms alltbé obligations which by the terms of any Loan Dueut are required to be performed by it
as a Designated Lender.

4. The Designee hereby appoints Designor agbee’s agent and attorney in fact, and granBe&gignor an irrevocable power of
attorney, to receive payments made for the beakfitesignee under the Agreement, to deliver andivecall communications and notices
under the Agreement and other Loan Documents aagdise on Designee’s behalf all rights to voté @ grant and make approvals,
waivers, consents or amendments to or under theehgent or other Loan Documents. Any document egedoy the Designor on the
Designee’s behalf in connection with the Agreenmridther Loan Documents shall be binding on theighes. The Borrower, the
Administrative Agent and each of the Banks may oglyand are beneficiaries of the preceding promsio

5. Following the execution of this Designatidgreement by the Designor and its Designee, itlvéldelivered to the Administrative Age
for acceptance and recording by the Administrafigent. The effective date for this Designation Agrent (the “ Effective Dat§ shall be
the date of acceptance hereof by the Administraiyent, unless otherwise specified on the signgtage thereto.

6. The Administrative Agent hereby agrees ihaill not institute against the Designee or j@iny other Person in instituting against the
Designee any bankruptcy, reorganization, arranggnresolvency or liquidation proceeding under aegidral or state bankruptcy or similar
law, until the later to occur of (i) one year antealay after the payment in full of the latest matwicommercial paper note issued by the
Designee and (ii) the Maturity Date.

7. The Designor unconditionally agrees to pageimburse the Designee and save the Designeddss against all liabilities, obligations,
losses, damages, penalties, actions, judgments, sasts, expenses or disbursements of any kindtare whatsoever which may be impo
or asserted by any of the parties to the Loan Derusiagainst the Designee, in its capacity as smemy way relating to or arising out of
this Designation Agreement or any other Loan Doaumer any action taken or omitted by the Designereunder or thereunder, provided
that the Designor shall not be liable for any mortof such liabilities, obligations, losses, dansggenalties, actions, judgments, suits, costs,
expenses or disbursements if the same resultstfrerdesignee’s gross negligence or willful miscartdu

8. Upon such acceptance and recording by thmiistrative Agent, as of the Effective Date, Bhesignee shall be a party to the
Agreement with a right (subject to the provisioh$ection 2.3(b)) to make Money Market Loans asaalBpursuant to Section 2.3 of the
Agreement and the rights and obligations of a Bateéted thereto; provided, howevehat the Designee shall not be required to make
payments with respect to such obligations excefite@xtent of excess cash flow of such Designdéehwib not otherwise required to repay
obligations of the Designee which are then duepydble. Notwithstanding the foregoing, the Desigas administrative agent for the
Designee, shall be and remain obligated to thed®aar, the Administrative Agent and the Banks fazheand every of the obligations of the
Designee and its Designor with respect to the Agead, including, without limitation, any indemnifiton obligations under Section 7.6 of
the Agreement and any sums otherwise payable tBah®wer by the Designee.
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9. This Designation Agreement shall be govéimg and construed in accordance with, the lanwthefState of lllinois.

10. This Designation Agreement may be execun@shy number of counterparts and by differentiparereto in separate counterparts,
each of which when so executed shall be deemeed &mloriginal and all of which taken together shafistitute one and the same agreement.
Delivery of an executed counterpart of a signapage to this Designation Agreement by facsimilagnaission shall be effective as delivery
of a manually executed counterpart of this DesignaAgreement.
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Effective Date

Accepted this day
of  ,20

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

By:

IN WITNESS WHEREOF, the Designor and the Desgg intending to be legally bound, have causesdDbsignation Agreement to be
executed by their officers thereunto duly authatias of the date first above written.

Title:

, 2

[NAME OF DESIGNORY], as Designor

By:
Title:

[NAME OF DESIGNEE] as Designee

By:
Title:

Applicable Lending Office (and address for notic:

[ADDRESS]
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EXHIBIT H
FORM OF DOWN REIT GUARANTY
GUARANTY OF PAYMENT

GUARANTY OF PAYMENT (this “Guaranty”), nae as of , 2007, between
,a , having an address at Two North Riverside Plamae 300, Chicago, lllinois

60606 (“Guarantor”) and BANK OF AMERICA, N.A., hmg an office at 231 South LaSalle Street, Chicaljopis 60697, as
administrative agent (“Administrative Agent”) fdre banks (the “Banks”) party to the Revolving Ctédjreement (as the same may be
amended, modified, supplemented or restated, thediCAgreement”), dated as of July 13, 2011, améR¢ Operating Limited Partnership
(“Borrower”), the Banks, Administrative Agent, JPkfan Chase Bank, N.A., as syndication agent, Sist Bank, U.S. Bank National
Association, Wells Fargo Bank, National Associatias documentation agents, and Citicorp North Acaeilinc., Deutsche Bank Securities
Inc., and Morgan Stanley Senior Funding, Inc.,@slecumentation agents.

WITNESSETH:

WHEREAS, the Banks have agreed to ma&keddhereinafter collectively referred to as thedhs”) and otherwise extend credit to
Borrower in an aggregate principal amount the Ddliquivalent Amount of which is not to exceed $D,200,000 (which amount may be
increased to an amount not to exceed $1,750,000,000

WHEREAS, the Loans will be evidenced bytain promissory notes (the “Notes”) of Borrowegide to each of the Banks in
accordance with the terms of the Credit Agreement;

WHEREAS, the Credit Agreement and theed@nd any other documents executed in connettamawith are hereinafter collectively
referred to as the “Loan Documents”;

WHEREAS, capitalized terms used hereth ot otherwise defined shall have the meaningshestthereto in the Credit Agreement;

WHEREAS, Guarantor is a limited partngrshihich, except for certain preference units, ioly-owned (directly and indirectly) by
Borrower; and

WHEREAS, in order further to induce théndinistrative Agent and the Banks to enter intoltban Documents, Guarantor has agreed
to enter into this Guaranty;




NOW, THEREFORE, in consideration of tmemises and the benefits to be derived from theimgadf the Loans and other extensions
of credit under the Credit Agreement by the BawkBdarrower, and in order to induce the AdministratAgent and the Banks to enter into
Loan Documents, Guarantor hereby agrees as follows:

1. Guarantor, on behalf of itself andsit€cessors and assigns, hereby irrevocably, dbsond unconditionally guarantees the full
punctual payment when due, whether at stated nyaturbtherwise, of all Obligations of Borrower nawhereafter existing under the Notes
and the Credit Agreement, for principal and/oriiest as well as any and all other amounts dueudhder, including, without limitation, all
indemnity obligations of Borrower thereunder, angt and all reasonable costs and expenses (includitigout limitation, reasonable
attorneys’ fees and disbursements) incurred byAthmainistrative Agent or the Banks in enforcingatstheir rights under this Guaranty (all of
the foregoing obligations being the “Guaranteed@aiions”).

2. It is agreed that the Guaranteed @hlbigs are primary and this Guaranty shall be eefable against Guarantor and its successors
and assigns without the necessity for any suitrocgeding of any kind or nature whatsoever brobghhe Administrative Agent or any Ba
against Borrower or its respective successorssig@as or any other party or against any securitytfe payment and performance of the
Guaranteed Obligations and without the necessigngfnotice of nonpayment or nonobservance or phatice of acceptance of this
Guaranty or of any notice or demand to which Guaramight otherwise be entitled (including, withdumitation, diligence, presentment,
notice of the incurrence of any Guaranteed Obligatmaturity, extension of time, change in naturéoom of the Guaranteed Obligations,
acceptance of further security, release of fursieeurity, imposition or agreement arrived at athéoamount of or the terms of the Guaranteed
Obligations, notice of adverse change in BorrowBnancial condition and any other fact which mighaterially increase the risk to
Guarantor), all of which Guarantor hereby expressijves; and Guarantor hereby expressly agreestibatalidity of this Guaranty and the
obligations of Guarantor hereunder shall in no Wweyerminated, affected, diminished, modified op&ined by reason of the assertion of or
the failure to assert by the Administrative Agenany Bank against Borrower or its respective ss&oes or assigns, any of the rights or
remedies reserved to the Administrative Agent &edBanks pursuant to the provisions of the Loanubwents. Guarantor agrees that any
notice or directive given at any time to the Admatrative Agent which is inconsistent with the waiirethe immediately preceding sentence
shall be void and may be ignored by the Administeafgent and the Banks, and, in addition, mayb®pleaded or introduced as evidenc
any litigation relating to this Guaranty for thesen that such pleading or introduction would beagiance with the written terms of this
Guaranty, unless the Administrative Agent and tael® have specifically agreed otherwise in a wgitgigned by a duly authorized officer.
Guarantor specifically acknowledges and agreesliesfioregoing waivers are of the essence of thaissaction and that, but for this Guaranty
and such waivers, the Administrative Agent andBhaks would decline to execute the Loan Documents.

3. Guarantor waives, and covenants angeaghat it will not at any time insist upon, glea in any manner whatsoever claim or take
the benefit or advantage of, any and all appraisdiliation, stay, extension, marshalling of assetedemption laws, or right of
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homestead or exemption, whether now or at any tiereafter in force, which may delay, prevent oeothise affect the performance by
Guarantor of its obligations under, or the enforeatby the Administrative Agent of, this Guarar®uarantor further covenants and agrees
not to set up or claim any defense, counterclaifse setoff or other objection of any kind to amtion, suit or proceeding at law, in equity
or otherwise, or to any demand or claim that majnbstuted or made by the Administrative Agentastthan the defense of the actual timely
payment and performance by Borrower of the Guaesh@bligations; provided, however, that the foragaghall not be deemed a waiver of
Guarantor’s right to assert any compulsory coultdér if such counterclaim is compelled under Idea¥ or rule of procedure, nor shall the
foregoing be deemed a waiver of Guarantor’s rigtdgsert any claim which would constitute a defesstff, counterclaim or crossclaim of
any nature whatsoever against Administrative Agereny Bank in any separate action or proceedingr&htor represents, warrants and
agrees that, as of the date hereof, its obligatimur this Guaranty are not subject to any coulatiens, offsets or defenses against the
Administrative Agent or any Bank of any kind.

4. The provisions of this Guaranty aretf@ benefit of the Administrative Agent and thenRs and their successors and permitted
assigns, and nothing herein contained shall imgmlvetween Borrower or Guarantor and the Admiriggagent and the Banks the
obligations of Borrower and Guarantor under therLBacuments.

5. This Guaranty shall be a continuimggviocable, unconditional and absolute guarantythediability of Guarantor hereunder shall in
no way be terminated, affected, modified, impaimediminished by reason of the happening, from timgme, of any of the following,
although without notice or the further consent o@ntor:

(a) any assignment, amendment, modificatiowaiver of or change in any of the terms, covenargnditions or provisions of any of
the Guaranteed Obligations or the Loan DocumentiSeoinvalidity or unenforceability of any of therégoing; or

(b) any extension of time that may be gramgthe Administrative Agent or any Bank to Borrowany guarantor, or their respective
successors or assigns, heirs, executors, admioistiar personal representatives; or

(c) any action which the Administrative Agemtany Bank may take or fail to take under or spext of any of the Loan Documents or
by reason of any waiver of, or failure to enforary of the rights, remedies, powers or privilegeslable to the Administrative Agent and
the Banks under this Guaranty or available to tenfistrative Agent and the Banks at law, in eqoitytherwise, or any action on the
part of the Administrative Agent or any Bank gragtindulgence or extension in any form whatsoewer;

(d) any sale, exchange, release, or othepsipn of any property pledged, mortgaged or cgede or any property in which the
Administrative Agent and/or the Banks have beemtgiha lien or security interest to secure anyhtelgness of
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Borrower to the Administrative Agent and/or the Bauor any impairment of or failure to perfect aegurity interest therein; or

(e) any release of any person or entity why beliable in any manner for the payment and ctitbe of any amounts owed by
Borrower to the Administrative Agent and/or the Bsnor

() the application of any sums by whomsoeyad or however realized to any amounts owing byr@meer to the Administrative Agent
and/or the Banks under the Loan Documents in suaimer as the Administrative Agent shall determimis sole discretion; or

(g) Borrower’s or any guarantervoluntary or involuntary liquidation, dissoluticsale of all or substantially all of their respeetasset
and liabilities, appointment of a trustee, receiliguidator, sequestrator or conservator for athoy part of Borrower’s or any guarantor’s
assets, insolvency, bankruptcy, assignment fobémefit of creditors, reorganization, arrangemeaposition or readjustment, or the
commencement of other similar proceedings affediogower or any guarantor or any of the assetmgfof them, including, without
limitation, (i) the release or discharge of Borrowe any guarantor from the payment and performafi¢keir respective obligations under
any of the Loan Documents by operation of lawiiiptife impairment, limitation or modification ofi¢ liability of Borrower or any
guarantor in bankruptcy, or of any remedy for théoecement of the Guaranteed Obligations underdditige Loan Documents, or
Guarantor’s liability under this Guaranty, resugtinom the operation of any present or future iris of the Bankruptcy Code or other
present or future federal, state or applicableusgatr law or from the decision in any court; or

(h) any improper disposition by Borrower o throceeds of the Loans, it being acknowledged tgré&ntor that the Administrative
Agent or any Bank shall be entitled to honor arguesst made by Borrower for a disbursement of suebgeds and that neither the
Administrative Agent nor any Bank shall have anligdiion to see to the proper disposition by Boreowf such proceeds.

6. Guarantor agrees that if at any titheraany part of any payment at any time receiligdhe Administrative Agent or any Bank from
Borrower or Guarantor or any other Person obligatedspect of the Guaranteed Obligations undevithr respect to this Guaranty is or must
be rescinded or returned by the Administrative Agarany Bank for any reason whatsoever (includimighout limitation, the insolvency,
bankruptcy or reorganization of Borrower or Guapamr such other Person), then Guarantor's obbigathereunder shall, to the extent of the
payment rescinded or returned, be deemed to hatanaed in existence notwithstanding such previaegipt by such party, and Guaransor’
obligations hereunder shall continue to be effectivbe reinstated, as the case may be, as tgsyaient, as though such previous payment
had never been made.

7. Until this Guaranty is terminated puast to the terms hereof, Guarantor (i) shall haveight of subrogation against Borrower or
entity comprising same by reason




of any payments or acts of performance by Guarantoompliance with the obligations of Guarantordumder; (ii) waives any right to
enforce any remedy which Guarantor now or hereafiall have against Borrower or any entity compgsiame by reason of any one or n
payments or acts of performance in compliance thighobligations of Guarantor hereunder and (idjrirand after an Event of Default,
subordinates any liability or indebtedness of Baepor any entity comprising same now or heredfedd by Guarantor or any affiliate of
Guarantor to the obligations of Borrower underltban Documents.

8. Guarantor represents and warrantseg@tministrative Agent and the Banks with the kienge that the Administrative Agent and
the Banks are relying upon the same, as follows:

(a) as of the date hereof, Guarantor is adichpartnership which, except for certain prefeeemaits, is wholly-owned (directly and
indirectly) by Borrower;

(b) based upon such relationship, Guarantedetermined that it is in its best interests tieeimto this Guaranty;

(c) this Guaranty is necessary and convenmdetite conduct, promotion and attainment of Guarasmbusiness, and is in furtherance of
Guarantor’s business purposes;

(d) the benefits to be derived by GuarantomfiBorrowers access to funds and other credit made possiltleeblyoan Documents are
least equal to the obligations undertaken purstgatitis Guaranty;

(e) Guarantor is solvent and has full powet lgal right to enter into this Guaranty and tdfqen its obligations under the terms
hereof and (i) Guarantor is organized and validigting under the laws of the State of Ohio, (il)@antor has complied with all
provisions of applicable law in connection with adipects of this Guaranty, and (iii) the persorcetieg this Guaranty has all the requisite
power and authority to execute and deliver thisr@uty;

(f) to the best of Guarantor's knowledge, ¢hisrno action, suit, proceeding, or investigapjending or threatened against or affecting
Guarantor at law, in equity, in admiralty or befargy arbitrator or any governmental department,m@sion, board, bureau, agency or
instrumentality (domestic or foreign) which is likeo materially and adversely affect the propeagsets or condition (financial or
otherwise) of Guarantor or which is likely to maad#ly and adversely impair the ability of Guarantoperform its obligations under this
Guaranty;

(g9) the execution and delivery of and the gemniance by Guarantor of its obligations under @usranty have been duly authorized by
all necessary action on the part of Guarantor andad (i) violate any provision of any law, rulegulation (including, without limitation,
Regulation U or X of the Board of Governors of frerleral Reserve System of the United States), ondiy judgment, decree,
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determination or award presently in effect havipglecability to Guarantor or the organizational dotents of Guarantor, the consequel
of which violation would materially and adversef§egt the property, assets or condition (financiabtherwise) of Guarantor or which is
likely to materially and adversely impair the atyilof Guarantor to perform its obligations undéstGuaranty or (ii) violate or conflict
with, result in a breach of or constitute (with chatice or lapse of time or both) a default under mdenture, agreement or other
instrument to which Guarantor is a party, or byahhGuarantor or any of its property is bound, thesequences of which violation,
conflict, breach or default would materially andreisely affect the property, assets or conditiama(fcial or otherwise) of Guarantor or
which is likely to materially and adversely imptie ability of Guarantor to perform its obligatiomsder this Guaranty;

(h) this Guaranty has been duly executed bgréntor and constitutes the legal, valid and bigdibligation of Guarantor, enforceable
against it in accordance with its terms exceptrdsreeability may be limited by applicable insolegnbankruptcy or other laws affecting
creditors’ rights generally or general principlésquity, whether such enforceability is consideired proceeding in equity or at law;

(i) no authorization, consent, approval, leewor formal exemption from, nor any filing, deeldon or registration with, any Federal,
state, local or foreign court, governmental agesrcsegulatory authority is required in connectiothwhe making and performance by
Guarantor of this Guaranty, except those which l@ready been obtained;

(i) Guarantor is not an “investment company'tlaat term is defined in, nor is it otherwise gabjo regulation under, the Investment
Company Act of 1940, as amended; and

(k) Guarantor is not engaged principally, sioae of its important activities, in the businespurchasing, carrying, or extending credit
for the purpose of purchasing or carrying any nasgock (within the meaning of Regulation U of Beard of Governors of the Federal
Reserve System of the United States).

9. Guarantor and the Administrative Ageath acknowledge and agree that this Guarantgusieantee of payment and performance
and not of collection and enforcement in respeeyf obligations which may accrue to the AdministeAgent and/or the Banks from
Borrower under the provisions of any Loan Document.

10. Subject to the terms and conditidnthe Credit Agreement, and in conjunction therbwihe Administrative Agent or any Bank
may assign any or all of its rights under this Gudy. In the event of any such assignment, the Agtmative Agent shall give Guarantor
prompt notice of same. If the Administrative Ageniany Bank elects to sell all the Loans or pgrations in the Loans and the Loan
Documents, including this Guaranty, the AdminisuatAgent or any Bank may forward to each purchaser prospective purchaser all
documents and information relating to this Guaramtjo Guarantor, whether furnished by
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Borrower or Guarantor or otherwise, subject totérens and conditions of the Credit Agreement.

11. Guarantor agrees, upon the writteuest of the Administrative Agent, to execute aaliver to the Administrative Agent, from
time to time, any modification or amendment he@atany additional instruments or documents readgrainsidered necessary by the
Administrative Agent or its counsel to cause thisanty to be, become or remain valid and effedtiveccordance with its terms, provided,
that any such modification, amendment, additionsirument or document shall not increase Guarantdnfigations or diminish its rights
hereunder and shall be reasonably satisfactony fisrh to Guarantor and to Guarantor’s counsel.

12. The representations and warranti€gsuzrantor set forth in this Guaranty shall surwindil this Guaranty shall terminate in
accordance with the terms hereof.

13. This Guaranty contains the entireeagrent among the parties with respect to the suinjatter hereof and supersedes all prior
agreements relating to such subject matter andnoglge modified, amended, supplemented or dischaegeept by a written agreement
signed by Guarantor and the Administrative Agentif@ with the requisite consent of the Banks aigled in the Credit Agreement).

14. If all or any portion of any provisicontained in this Guaranty shall be determindoktinvalid, illegal or unenforceable in any
respect for any reason, such provision or portianeof shall be deemed stricken and severed fren@Giharanty and the remaining provisions
and portions thereof shall continue in full foraelaffect.

15. This Guaranty may be executed in temparts which together shall constitute the samriment.

16. All notices, requests and other comigations to any party hereunder shall be in wgitfimcluding bank wire, facsimile
transmission followed by telephonic confirmationsomilar writing) and shall be addressed to suattypat the address set forth below or to
such other address as may be identified by any pag written notice to the others:

If to Guarantor

c/o Equity Residentic

Two North Riverside Plaz
Suite 40C

Chicago, Illinois 6060t
Attn: Chief Financial Office

With Copies of

Notices ta

Guarantor to Equity Residentia
Two North Riverside Plaz
Suite 40C




Chicago, lllinois 6060!
Attn: General Counst

and

DLA Piper LLP (US)

203 North LaSalle Street, Suite 1!
Chicago, lllinois 6060:

Attn: James M. Phipps, Es

If to the

Administrative

Agent: Bank of America, N.A
Structured Debt Grou
Mail Code
231 South LaSalle Stre
Chicago, IL 6069°
Attn:

With Copies of

Notices to the

Administrative

Agent to: Skadden, Arps, Slat
Meagher & Flom LLF
Four Times Squar
New York, New York 1003(
Attn: Martha Feltenstein, Es

Each such notice, request or other conitation shall be effective (i) if given by facsimitransmission, when such facsimile is
transmitted to the facsimile number specified is Bection and the appropriate facsimile confirorats received, (ii) if given by certified or
registered mail, return receipt requested, witt fitass postage prepaid, addressed as aforepaityeceipt or refusal to accept delivery,
(iii) if given by a nationally recognized overnigtdrrier, 24 hours after such communication is dépd with such carrier with postage
prepaid for next day delivery, or (iv) if given lapy other means, when delivered at the addres#isgea this Section.

17. Any acknowledgment or new promiseethibr by payment of principal or interest or otheeaby Borrower or Guarantor, with
respect to the Guaranteed Obligations shall, iktatute of limitations in favor of Guarantor agaithe Administrative Agent and the Banks
shall have commenced to run, toll the running ahsstatute of limitations, and if the period of Bistatute of limitations shall have expired,
prevent the operation of such statute of limitadion

18. This Guaranty shall be binding uparafantor and its successors and assigns and st to the benefit of the Administrative
Agent and the Banks and their successors and pednaissigns; provided, however, that Guarantor moaassign or transfer
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any of its rights or obligations hereunder withthé prior written consent of all of the Banks, @my such attempted assignment or transfer
without such consent shall be null and void.

19. The failure of the Administrative Adeo enforce any right or remedy hereunder, ompity to enforce any such right or remedy,
shall not constitute a waiver thereof, nor give ttis any estoppel against the Administrative Agerdany Bank, nor excuse Guarantor from its
obligations hereunder. Any waiver of any such rightemedy to be enforceable against the AdmirtisgaAgent and the Banks must be
expressly set forth in a writing signed by the Adisirative Agent (acting with the requisite consefithe Banks as provided in the Credit
Agreement).

20. (a) THIS GUARANTY AND THE RIGHTS ANDBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE CONKUED
IN ACCORDANCE WITH AND BE GOVERNED BY THE LAWS OF HE STATE OF ILLINOIS.

(b) Any legal action or proceedingharespect to this Guaranty and any action fooerd@ment of any judgment in respect thereof
may be brought in the courts of the State of libnar of the United States of America for the NerthDistrict of Illinois, and, by execution
and delivery of this Guaranty, the Guarantor hemtnepts for itself and in respect of its propeggnerally and unconditionally, the
nonexclusive jurisdiction of the aforesaid courts appellate courts from any thereof. The Guaramevocably consents to the service of
process out of any of the aforementioned courminsuch action or proceeding by the mailing ofiesphereof by registered or certified
mail, postage prepaid, to the Guarantor at itsesddfor notices set forth herein. The Guarantcgtheirrevocably waives any objection whi
it may now or hereafter have to the laying of veofiany of the aforesaid actions or proceedingsiragiout of or in connection with this
Guaranty brought in the courts referred to abowktareby further irrevocably waives and agreesmptead or claim in any such court that
any such action or proceeding brought in any sechtdhas been brought in an inconvenient forumhigt herein shall affect the right of the
Administrative Agent to serve process in any othanner permitted by law or to commence legal prdicegs or otherwise proceed against
the Guarantor in any other jurisdiction.

(c) GUARANTOR HEREBY WAIVES ITS RIGFS TO A JURY TRIAL OF ANY AND ALL CLAIMS OR CAUSESOF
ACTION BASED UPON OR ARISING OUT OF THIS GUARANTYT IS HEREBY ACKNOWLEDGED BY GUARANTOR THAT THE
WAIVER OF A JURY TRIAL IS A MATERIAL INDUCEMENT FORTHE ADMINISTRATIVE AGENT AND THE BANKS TO ACCEP’
THIS GUARANTY AND THAT THE LOANS AND OTHER EXTENSINS OF CREDIT MADE BY THE BANKS ARE MADE IN
RELIANCE UPON SUCH WAIVER. GUARANTOR FURTHER WARRANS AND REPRESENTS THAT SUCH WAIVER HAS BEEN
KNOWINGLY AND VOLUNTARILY MADE, FOLLOWING CONSULTATION WITH LEGAL COUNSEL. IN THE EVENT OF
LITIGATION, THIS GUARANTY MAY BE FILED BY THE ADMIN ISTRATIVE AGENT IN COURT AS A WRITTEN CONSENT TO,
NONJURY TRIAL.




(d) Guarantor does hereby furthefecant and agree to and with the Administrativerigand the Banks that Guarantor may be
joined in any action against Borrower in connectigth the Loan Documents and that recovery maydzbdgainst Guarantor in such act
or in any independent action against Guarantoh(réspect to the Guaranteed Obligations), withle@tXdministrative Agent or any Bank
first pursuing or exhausting any remedy or clairaiagt Borrower or its successors or assigns. Gt@raiso agrees that, in an action brought
with respect to the Guaranteed Obligations in amiggliction, it shall be conclusively bound by jodgment in any such action by the
Administrative Agent (wherever brought) againstiBarer or its successors or assigns, as if Guaraveog a party to such action, even
though Guarantor was not joined as a party in sution.

(e) Guarantor agrees to pay allarable expenses (including, without limitationpateys’ fees and disbursements) which may be
incurred by the Administrative Agent or the Banfksonnection with the enforcement of their rightsler this Guaranty, whether or not su
initiated.

21. Notwithstanding anything to the cangrcontained herein (but subject to Section 6dfgrénis Guaranty shall terminate and be of
no further force or effect upon the full performarand payment of the Guaranteed Obligations heesrubighon termination of this Guaranty
in accordance with the terms of this Guaranty Atministrative Agent promptly shall deliver to Gaator such documents as Guarantor or
Guarantor’s counsel reasonably may request in @aodevidence such termination.

22. All of the Administrative Agent’s atlde Banks’ rights and remedies under each of ttemlDocuments or under this Guaranty are
intended to be distinct, separate and cumulatidenansuch right or remedy therein or herein megtibis intended to be in exclusion of or a
waiver of any other right or remedy available te f&dministrative Agent or any Bank.

23. Notwithstanding anything containedelre to the contrary, in no event shall the GuaradtObligations equal or exceed such an
amount that, as of the date hereof, would rendasonld be deemed to render, Guarantor insolvent.

24. No claim may be made by the Guaramt@ny other Person acting by or through Guaraagainst the Administrative Agent or any
Bank or the affiliates, directors, officers, empeyg, attorneys or agents of any of them for angeguential or punitive damages in respect of
any claim for breach of contract or any other tlgaadrliability arising out of or related to the bsactions contemplated by this Agreement or
by the other Loan Documents, or any act, omissiagvent occurring in connection therewith; and Gusor hereby waives, releases and
agrees not to sue upon any claim for any such dasyaghether or not accrued and whether or not krmveuspected to exist in its favor.
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IN WITNESS WHEREOF, the parties heretaehaxecuted and delivered this Guaranty as of dite @nd year first above written.
GUARANTOR:

[Signature Block for Down REIT Guaranto

ACCEPTED:

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

By:

Name:

Title:

ACKNOWLEDGMENT FOR GUARANTOR
STATE OF ILLINOIS )
) ss
COUNTY OF COOK )
On , 2007, befwr personally came , to me knowa the person who executed

the foregoing instrument, and who, being duly swmymme, did depose and say that he is of Equity Residential,

and that he executed the foregoing instrumenterotiyanization’s name, and that he had authorigige the same, and he acknowledged to
me that he executed the same as the act and dsaiiafrganization for the uses and purposes therentioned.

[Seal]

Notary Public
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EXHIBIT |
QUALIFIED BORROWER GUARANTY OF PAYMENT

GUARANTY OF PAYMENT (this “ Guarant), made as of , 20__, between ERPRAFING LIMITED
PARTNERSHIP, a Delaware limited partnership, haxangaddress at Two North Riverside Plaza, Suite @dago, lllinois 60606 (*
Guarantor’), and BANK OF AMERICA, N.A., as administrative egt (* Administrative Agent) for the banks and other financial instituti
(the “ Banks") party to of the Revolving Credit Agreement (s same may be amended, modified, supplementesiated, the “ Credit
Agreement), dated as of the date hereof, among ERP OPERGTUMITED PARTNERSHIP (“_ Borrowef), the Banks, the
Administrative Agent, JPMORGAN CHASE BANK, N.A., &yndication Agent, SUNTRUST BANK, U.S. BANK NATIOAL
ASSOCIATION, and WELLS FARGO BANK, NATIONAL ASSOCIRON, as Documentation Agents, and CITIBANK, N.REUTSCHE
BANK SECURITIES INC., and MORGAN STANLEY SENIOR FUNNG, INC., as Co-Documentation Agents

WITNESSETH:

WHEREAS, pursuant to the terms of thed@ragreement, a Qualified Borrower may requesthi{@t the Banks make one or more lo
(each, a “ Loari) to such Qualified Borrower, to be guaranteeddmarantor by this Guaranty and to be evidenced ifified Borrower
Notes (collectively, th Note "), payable by the Qualified Borrower to the ordéthe Banks and (ii) that the Fronting Banks issne or
more Letters of Credit for the account of the Qfiedi Borrower, to be guaranteed by Guarantor by Guaranty;

WHEREAS, this Guaranty is the “Qualifiddrrower Guaranty” referred to in the Credit Agre=T

WHEREAS, in order to induce the Admiragive Agent and the Banks to make one or more Laadso otherwise extend credit to
or more Qualified Borrowers, and to satisfy on¢hef conditions contained in the Credit Agreemenhwespect thereto, the Guarantor has
agreed to enter into this Guaranty; and

WHEREAS, capitalized terms used hereih raot otherwise defined shall have the meaningstestthereto in the Credit Agreement;

NOW THEREFORE, in consideration of themises and the direct and indirect benefits todseveld from the making of the Loans
and issuance of Letters of Credit by the BanksHeraccount of Qualified Borrowers, and for otheod and valuable consideration, the
receipt and sufficiency of which is hereby acknalgled, Guarantor hereby agrees as follows:

1. Guarantor, on behalf of itself andsit€cessors and assigns, hereby irrevocably, dbsond unconditionally guarantees the full
punctual payment when due, whether at stated nyaturbtherwise, of all obligations of each andrgv@ualified Borrower now or hereafter
existing under the Notes and the Credit Agreemealiiding in the event that the Borrower exercisesights under the Credit Agreement to
increase the Facility Amount, for




principal and/or interest as well as any and d&eoamounts due thereunder, including, withoutthtion, all indemnity obligations of any
Qualified Borrower thereunder, and any and alloeable costs and expenses (including, without ditiuh, reasonable attorneys’ fees and
disbursements) incurred by the Administrative Aganthe Banks in enforcing their rights under Bisaranty (all of the foregoing obligatic
being the “ Guaranteed Obligatiof)s

2. Intentionally Omitted.
3. Intentionally Omitted.

4. It is agreed that the Guaranteed @kbgs of Guarantor hereunder are primary andGhiaranty shall be enforceable against
Guarantor and its successors and assigns witheutetbessity for any suit or proceeding of any kindature whatsoever brought by the
Administrative Agent or any of the Banks againgt televant Qualified Borrower or its respectivecassors or assigns or any other party or
against any security for the payment and performariche Guaranteed Obligations and without thessity of any notice of nopayment o
non-observance or of any notice of acceptancei®fGharanty or of any notice or demand to which@otr might otherwise be entitled
(including, without limitation, diligence, presergmt, notice of incurrence of any Guaranteed Obibgaimaturity, extension of time, change
in nature or form of the Guaranteed Obligationseatance of further security, release of furtheuséy, imposition or agreement arrived at
as to the amount of or the terms of the GuaranB#jations, notice of adverse change in such @edlBorrower’s financial condition and
any other fact which might materially increase ftisk to Guarantor), all of which Guarantor herelpressly waives; and Guarantor hereby
expressly agrees that the validity of this Guaramtg the obligations of Guarantor hereunder shaibiway be terminated, affected,
diminished, modified or impaired by reason of theation of or the failure to assert by the Adniraisve Agent or any of the Banks against
such Qualified Borrower or its respective successorassigns, any of the rights or remedies redan/éhe Administrative Agent or any of
the Banks pursuant to the provisions of the Loanubtents. Guarantor agrees that any notice or dieegiven at any time to the
Administrative Agent or any of the Banks whichnsansistent with the waiver in the immediately gpdiog sentence shall be void and may
be ignored by the Administrative Agent and the Baraad, in addition, may not be pleaded or intreduas evidence in any litigation relating
to this Guaranty for the reason that such pleadimgtroduction would be at variance with the vaittterms of this Guaranty, unless the
Administrative Agent has specifically agreed othisenin a writing, signed by a duly authorized afficGuarantor specifically acknowledges
and agrees that the foregoing waivers are of thernee of this transaction and that, but for thisi@aoty and such waivers, the Administrative
Agent and the Banks would not make requested Loantherwise extend credit to a Qualified Borrower.

5. Guarantor waives, and covenants angeaghat it will not at any time insist upon, glea in any manner whatsoever claim or take
the benefit or advantage of, any and all appraisdiliation, stay, extension, marshalling-of-asset®demption laws, or right of homestead or
exemption, whether now or at any time hereaftdoine, which may delay, prevent or otherwise affaetperformance by Guarantor of its
obligations under, or the enforcement by the Adstiative Agent or any of the Banks of, this Guaya@uarantor further covenants and
agrees not to set up or claim any defense, codaiercoffset, setoff or
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other objection of any kind to any action, suipooceeding at law, in equity or otherwise, or tg deamand or claim that may be instituted or
made by the Administrative Agent or any of the Banther than the defense of the actual timely payraed performance by the relevant
Qualified Borrower of the Guaranteed Obligationsslh@der; provided, however, that the foregoinglsiat be deemed a waiver of
Guarantor’s right to assert any compulsory coutdérs if such counterclaim is compelled under Ideat or rule of procedure, nor shall the
foregoing be deemed a waiver of Guarantor’s righdgsert any claim which would constitute a defess®ff, counterclaim or crossclaim of
any nature whatsoever against Administrative Agereny Bank in any separate action or proceedingr&htor represents, warrants and
agrees that, as of the date hereof, its obligatimier this Guaranty are not subject to any coalatens, offsets or defenses against the
Administrative Agent or any Bank of any kind.

6. The provisions of this Guaranty aneth@ benefit of the Administrative Agent and thenRs and their successors and permitted
assigns, and nothing herein contained shall imgmbretween any Qualified Borrower and the Admiatste Agent and the Banks the
obligations of such Qualified Borrower under theahdocuments.

7. This Guaranty shall be a continuing;anditional and absolute guaranty and the lighdftGuarantor hereunder shall in no way be
terminated, affected, modified, impaired or dimivéd by reason of the happening, from time to tioi@ny of the following, all without
notice or the further consent of Guarantor:

a. any assignment, amendment, modificationaver of or change in any of the terms, covenatagditions or provisions of any of tl
Guaranteed Obligations or the Loan Documents oimtvedidity or unenforceability of any of the foreigg; or

b. any extension of time that may be grantethb Administrative Agent to any Qualified Borrowany guarantor, or their respective
successors or assigns, heirs, executors, admioist@r personal representatives; or

c. any action which the Administrative Agerdayriake or fail to take under or in respect of ahthe Loan Documents or by reason of
any waiver of, or failure to enforce, any of thghtis, remedies, powers or privileges availabldvéAdministrative Agent under this
Guaranty or available to the Administrative Agenlaav, in equity or otherwise, or any action on gat of the Administrative Agent
granting indulgence or extension in any form whetsw; or

d. any sale, exchange, release, or other sitspo of any property pledged, mortgaged or coedeyr any property in which the
Administrative Agent and/or the Banks have beemtgihalien or security interest to secure any indebteslioésiny Qualified Borrower t
the Administrative Agent and/or the Banks; or

e. any release of any person or entity who beljable in any manner for the payment and ctilacof any amounts owed by any
Qualified Borrower to the Administrative Agent aodthe Banks; or

f. the application of any sums by whomsoe\ad pr however realized to any amounts owing by @owlified Borrower to the
Administrative Agent and/or the




Banks under the Loan Documents in such mannerea&dministrative Agent shall determine in its sdiscretion; or

g- Any Qualified Borrower’s or any guarantov@untary or involuntary liquidation, dissolutiosale of all or substantially all of their
respective assets and liabilities, appointmenttofistee, receiver, liquidator, sequestrator oiseovator for all or any part of any Qualified
Borrower’s or any guarantor’s assets, insolvenaykiouptcy, assignment for the benefit of creditoesrganization, arrangement,
composition or readjustment, or the commencemeathadr similar proceedings affecting any Qualifisairower or any guarantor or any
of the assets of any of them, including, withomtitation, (i) the release or discharge of any QigaliBorrower or any guarantor from the
payment and performance of their respective obtigatunder any of the Loan Documents by operatfdave, or (ii) the impairment,
limitation or modification of the liability of an@Qualified Borrower or any guarantor in bankruptoy of any remedy for the enforcemen
the Guaranteed Obligations under any of the Loacube@nts, or Guarantor’s liability under this Guayaresulting from the operation of
any present or future provisions of the Bankrugogle or other present or future federal, stateppli@able statute or law or from the
decision in any court; or

h. any improper disposition by any Qualifiedrwer of the proceeds of the Loans, it being aekadged by Guarantor that the
Administrative Agent or any Bank shall be entittechonor any request made by any Qualified Borrdiaea disbursement of such
proceeds and that neither the Administrative Agemtany Bank shall have any obligation to see tiopgr disposition by any Qualified
Borrower of such proceeds.

8. Guarantor agrees that if at any titheraany part of any payment at any time receilbgdhe Administrative Agent from any
Qualified Borrower or Guarantor under or with regpe this Guaranty is or must be rescinded ornetdl by the Administrative Agent or any
Bank for any reason whatsoever (including, withouitation, the insolvency, bankruptcy or reorgatian of any Qualified Borrower or
Guarantor), then Guarantor’s obligations hereusdtatl, to the extent of the payment rescinded rned, be deemed to have continued in
existence notwithstanding such previous receiumh party, and Guarantor’s obligations hereunkialt sontinue to be effective or
reinstated, as the case may be, as to such payasethipugh such previous payment had never beea.mad

9. Until this Guaranty is terminated puamst to the terms hereof, Guarantor (i) shall hawveight of subrogation against any Qualified
Borrower or any entity comprising same by reasoargf payments or acts of performance by Guarantooiinpliance with the obligations of
Guarantor hereunder, (i) waives any right to ecdéoainy remedy which Guarantor now or hereafted slagk against any Qualified Borrower
or any entity comprising same by reason of anyamaore payments or acts of performance in compdianith the obligations of Guarantor
hereunder and (iii) from and after an Event of Défasubordinates any liability or indebtednessuwoy Qualified Borrower or any entity
comprising same now or hereafter held by Guaramtany affiliate of Guarantor to the obligationsamfy Qualified Borrower under the Loan
Documents. The foregoing, however, shall not berdekin any way to limit any rights that Guarant@ynihave pursuant to the organizatic
documents of any Qualified Borrower or which it nfegve at law or in equity with respect to any ofhertners of such Qualified Borrower.
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10. Guarantor represents and warrarttsst@dministrative Agent and the Banks with the wiemige that the Administrative Agent and
the Banks are relying upon the same, as follows:

a. Guarantor will be familiar with the finaaticondition of each Qualified Borrower;
b. Guarantor has determined that it is ifbést interests to enter into this Guaranty;

c. this Guaranty is necessary and convengetiitet conduct, promotion and attainment of Guardtusiness, and is in furtherance of
Guarantor’s business purposes;

d. the benefits to be derived by Guarantamfeach Qualified Borrower’s access to funds madsipte by the Loan Documents are at
least equal to the obligations undertaken pursigatitis Guaranty;

e. Guarantor is solvent and has full powerlagdl right to enter into this Guaranty and tofpen its obligations under the term hereof
and (i) Guarantor is organized and validly existimgler the laws of the State of Maryland, (ii) Gudor has complied with all provisions
of applicable law in connection with all aspectgto$ Guaranty, and (iii) the person executing Gisaranty has all the requisite power and
authority to execute and deliver this Guaranty;

f. to the best of Guarantor’'s knowledge, thisneo action, suit, proceeding, or investigati@emging or threatened against or affecting
Guarantor at law, in equity, in admiralty or befargy arbitrator or any governmental department,m@sion, board, bureau, agency or
instrumentality (domestic or foreign) which is likeo materially and adversely impair the abiliy@uarantor to perform its obligations
under this Guaranty;

g. the execution and delivery of and the panmce by Guarantor of its obligations under thim@nty have been duly authorized by
necessary action on the part of Guarantor and t¢)ndolate any provision of any law, rule, regtibn (including, without limitation,
Regulation U or X of the Board of Governors of frerleral Reserve System of the United States), ondiy judgment, decree,
determination or award presently in effect havipglecability to Guarantor or the organizational dotents of Guarantor the consequences
of which violation is likely to materially and adweely impair the ability of Guarantor to performa @bligations under this Guaranty or
(i) violate or conflict with, result in a breachi or constitute (with due notice or lapse of timeboth) a default under any indenture,
agreement or other instrument to which Guarantargarty, or by which Guarantor or any of its pmypés bound, the consequences of
which violation, conflict, breach or default isdily to materially and adversely impair the abitifyGuarantor to perform its obligations
under this Guaranty;

h. this Guaranty has been duly executed by&war and constitutes the
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legal, valid and binding obligation of Guarantanfaceable against it in accordance with its teexsept as enforceability may be limited
by applicable insolvency, bankruptcy or other laffecting creditors’ rights generally or generahpiples of equity, whether such
enforceability is considered in a proceeding iniggor at law;

i. no authorization, consent, approval, lieeos formal exemption from, nor any filing, decléoa or registration with, any Federal,
state, local or foreign court, governmental agesrcsegulatory authority is required in connectiothwhe making and performance by
Guarantor of this Guaranty, except those which lzready been obtained; and

j- Guarantor is not an “investment companyttes term is defined in, nor is it otherwise sgbj® regulation under, the Investment
Company Act of 1940, as amended.

11. Guarantor and Administrative Agentteacknowledge and agree that this Guaranty isseagtee of payment and performance and
not of collection and enforcement in respect of abljgations which may accrue to the Administrathgent and/or the Banks from any
Qualified Borrower under the provisions of any Ldaocument.

12. Subject to the terms and conditidrnthe Credit Agreement, and in conjunction therbwihe Administrative Agent or any Bank
may assign any or all of its rights under this Gudy. In the event of any such assignment, the Adtmative Agent shall give Guarantor
prompt notice of same. If the Administrative Agentany Bank elects to sell all the Loans or pagstitions in the Loans and the Loan
Documents, including this Guaranty, the AdminisiatAgent or any Bank may forward to each purchaser prospective purchaser all
documents and information relating to this Guaramtjo Guarantor, whether furnished by any QualitBorrower or Guarantor or otherwise,
subject to the terms and conditions of the Credite&ment.

13. Guarantor agrees, upon the writtgest of the Administrative Agent, to execute aaliver to the Administrative Agent, from
time to time, any modification or amendment he@atany additional instruments or documents readgrainsidered necessary by the
Administrative Agent or its counsel to cause thisafanty to be, become or remain valid and effedtiveccordance with its terms, provided,
that, any such modification, amendment, additiamstrtument or document shall not increase Guarantirigations or diminish its rights
hereunder and shall be reasonably satisfactony fisrh to Guarantor and to Guarantor’s counsel.

14. The representations and warranti€gsuzfrantor set forth in this Guaranty shall surwingl this Guaranty shall terminate in
accordance with the terms hereof.

15. This Guaranty contains the entireeagrent among the parties with respect to the suinjatter hereof and supersedes all prior
agreements relating to such subject matter andnoglge modified, amended, supplemented or dischaegeept by a written agreement
signed by Guarantor and the Administrative Agent.

16. If all or any portion of any provisicontained in this Guaranty shall be
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determined to be invalid, illegal or unenforceahblany respect for any reason, such provision atiggothereof shall be deemed stricken and
severed from this Guaranty and the remaining piawvisand portions thereof shall continue in fulicland effect.

17. This Guaranty may be executed in tenparts which together shall constitute the sam&ument.

18. All notices, requests and other comigations to any party hereunder shall be in wgitfimcluding bank wire, telex, facsimile
transmission followed by telephonic confirmationsomilar writing) and shall be addressed to suattypat the address set forth below or to
such other address as may be identified by any pag written notice to the others:

If to Guarantor:

Equity Residential

Two North Riverside Plaza
Suite 2100

Chicago, lllinois 60606
Attn: Chief Financial Officer

With Copies of Notices to Guarantor to:

Equity Residential

Two North Riverside Plaza
Suite 2100

Chicago, lllinois 60606
Attn: Chief Legal Counsel

and

DLA Piper LLP (US)

203 North LaSalle Street
Suite 1900

Chicago, Illinois 60601

Attn: James M. Phipps, Esq.

If to the Administrative Agent:

Bank of America, N.A.
Structured Debt Group
Mail Code

231 South LaSalle Street
Chicago, IL 60697

Attn:

Each such notice, request or other conitation shall be effective (i) if given by telex facsimile transmission, when such telex or
facsimile is transmitted to the telex number osfatle number specified in this Section and therappate answerback or facsimile

7




confirmation is received, (ii) if given by certifieegistered mail, return receipt requested, witt €lass postage prepaid, addressed as
aforesaid, upon receipt or refusal to accept deliv@i) if given by a nationally recognized ovéght carrier, 24 hours after such
communication is deposited with such carrier witistage prepaid for next day delivery, or (iv) Wwen by any other means, when delivere
the address specified in this Section.

19. Any acknowledgment or new promisegthier by payment of principal or interest or othiseaby any Qualified Borrower or
Guarantor, with respect to the Guaranteed Obligat&hall, if the statute of limitations in favor®tiarantor against the Administrative Agent
shall have commenced to run, toll the running @hsstatute of limitations, and if the period of Bstatute of limitations shall have expired,
prevent the operation of such statute of limitadion

20. This Guaranty shall be binding uparafantor and its successors and assigns and ishialto the benefit of the Administrative
Agent and the Banks and their successors and pednassigns.

21. The failure of the Administrative Adeo enforce any right or remedy hereunder, onjity to enforce any such right or remedy,
shall not constitute a waiver thereof, nor give ttis any estoppel against the Administrative Ageat,excuse Guarantor from its obligations
hereunder. Any waiver of any such right or remetlipe enforceable against the Administrative Ageustnbe expressly set forth in a writing
signed by the Administrative Agent.

22. a. THIS GUARANTY AND THE RIGHTS ANDBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE CONSTHD
IN ACCORDANCE WITH AND BE GOVERNED BY THE LAWS OF HE STATE OF NEW YORK.

b. Any legal action or proceeding with resgedhis Guaranty and any action for enforcemeratrof judgment in respect thereof may
brought in the courts of the State of New York bthe United States of America for the Southerntiisof New York, and, by execution
and delivery of this Guaranty, the Guarantor hemtnepts for itself and in respect of its propegnerally and unconditionally, the non-
exclusive jurisdiction of the aforesaid courts apgellate courts from any thereof. The Guarantevocably consents to the service of
process out of any of the aforementioned courminsuch action or proceeding by the mailing ofiesphereof by registered or certified
mail, postage prepaid, to the Guarantor at itsesfdfor notices set forth herein. The Guarantcetheirrevocably waives any objection
which it may now or hereafter have to the laying@hue of any of the aforesaid actions or procegdarising out of or in connection with
this Guaranty brought in the courts referred tovab@and hereby further irrevocably waives and agne¢$o plead or claim in any such
court that any such action or proceeding brouglainy such court has been brought in an inconvefeenin. Nothing herein shall affect
the right of the Administrative Agent to serve pes in any other manner permitted by law or to cenur legal proceedings or otherwise
proceed against the Guarantor in any other juttisatic

c. GUARANTOR HEREBY WAIVES ITS RIGHTS TO A JURTRIAL
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OF ANY AND ALL CLAIMS OR CAUSES OF ACTION BASED UPRN OR ARISING OUT OF THIS GUARANTY. IT IS HEREBY
ACKNOWLEDGED BY GUARANTOR THAT THE WAIVER OF A JURYTRIAL IS A MATERIAL INDUCEMENT FOR THE
ADMINISTRATIVE AGENT TO ACCEPT THIS GUARANTY AND THAT THE LOANS AND OTHER EXTENSIONS OF CREDIT
MADE BY THE BANKS ARE MADE IN RELIANCE UPON SUCH WAVER. GUARANTOR FURTHER WARRANTS AND
REPRESENTS THAT SUCH WAIVER HAS BEEN KNOWINGLY ANMOLUNTARILY MADE, FOLLOWING CONSULTATION
WITH LEGAL COUNSEL. IN THE EVENT OF LITIGATION, THS8 GUARANTY MAY BE FILED BY THE ADMINISTRATIVE
AGENT IN COURT AS A WRITTEN CONSENT TO A NON-JURYRIAL.

d. Guarantor does hereby further covenaniagnele to and with the Administrative Agent that @néor may be joined in any action
against any Qualified Borrower in connection witke £ oan Documents and that recovery may be hadistg@uarantor in such action or
any independent action against Guarantor (witheesip the Guaranteed Obligations), without the Adstrative Agent first pursuing or
exhausting any remedy or claim against any Qudli#ierrower or its successors or assigns. Guaramtoragrees that, in an action brought
with respect to the Guaranteed Obligations in amiggliction, it shall be conclusively bound by jodgment in any such action by the
Administrative Agent (wherever brought) against ualified Borrower or its successors or assigasf @uarantor were a party to such
action, even though Guarantor was not joined aaty jn such action.

e. Guarantor agrees to pay all reasonablensgggincluding, without limitation, attorneys’ feand disbursements) which may be
incurred by the Administrative Agent or the Banfksonnection with the enforcement of their rightsler this Guaranty, whether or not
suit is initiated.

23. Notwithstanding anything to the cangrcontained herein (but subject to Section 8dfgrénis Guaranty shall terminate and be of
no further force or effect upon the full performarand payment of the Guaranteed Obligations heerward the termination of the
Commitments under the Credit Agreement. Upon teation of this Guaranty in accordance with the teafhis Guaranty, the
Administrative Agent promptly shall deliver to Gaator such documents as Guarantor or Guarantowisseb reasonably may request in
order to evidence such termination.

24. All of the Administrative Agent’s higs and remedies under each of the Loan Documenisder this Guaranty are intended to be
distinct, separate and cumulative and no such dghtmedy therein or herein mentioned is intertddake in exclusion of or a waiver of any
other right or remedy available to the AdministratAgent.

25. The Guarantor shall not use any asdedn “employee benefit plan” within the meanaidsection 3(3) of ERISA or a “plarwithin
the meaning of Section 4975(e)(1) of the Internavéhue Code (the * Codpto repay or secure the Loans, the Notes, thegatibns or this
Guaranty. The Guarantor shall not assign, selggeencumber, transfer, hypothecate or otherwismse of any of its rights or interests
(direct or indirect) in any




Qualified Borrower, or attempt to do any of thegigoing or suffer any of the foregoing, or permiy @arty with a direct or indirect interest or
right in any Qualified Borrower to do any of thedgoing, if such action would cause the Notes| thens, the Obligations, this Guaranty, or
any of the other Loan Documents or the exercisengfof the Administrative Agent’s or Bank’s riglitsconnection therewith, to constitute a
prohibited transaction under ERISA or the Codedsslthe Guarantor furnishes to the Administratige® a legal opinion satisfactory to the
Administrative Agent that the transaction is exeffinptn the prohibited transaction provisions of ERI&nd the Code (and for this purpose,
the Administrative Agent and the Banks, by acceptire benefits of this Guaranty, hereby agree pplsuGuarantor all relevant non-
confidential, factual information reasonably neeegdo such legal opinion and reasonably requdsge@uarantor) or would otherwise result
in the Administrative Agent or any of the Banksrgetdeemed in violation of Sections 404 or 406 of&#Ror Section 4975 of the Code or
would otherwise result in the Administrative Agentany of the Banks being a fiduciary or partyriterest under ERISA or a “disqualified
person” as defined in Section 4975(e)(2) of the&with respect to an “employee benefit plan” wittiie meaning of Section 3(3) of ERISA
or a “plan” within the meaning of Section 4975(¢)1 the Code. The Guarantor shall indemnify and leach of the Administrative Agent
and the Banks free and harmless from and againstal costs (including attorneys’ fees and expsjiexpenses, taxes and damages
(including consequential damages) that each oAthainistrative Agent and the Banks may suffer bgsian of the investigation, defense and
settlement of claims and in obtaining any prohibit@nsaction exemption under ERISA necessary imiAtrative Agent’s reasonable
judgment as a result of Guarar's action or inaction or by reason of a breachhefforegoing provisions by Guarantor.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties heretaehaxecuted and delivered this Guaranty as of dite @nd year first above written.

GUARANTOR:
ERP OPERATING LIMITED PARTNERSHIP

By: EQUITY RESIDENTIAL

By:
Name:
Title:

ACCEPTED:

BANK OF AMERICA, N.A.

By:
Name:
Title:

S-1




ACKNOWLEDGMENT FOR GUARANTOR

STATE OF ILLINOIS )
) SS.
COUNTY OF COOK )
On __ ,20__, before me personally came , to me known to be the person whouted the foregoing instrume
and who, being duly sworn by me, did depose andtsatyhe is of Equity Residemihe general partner of ERP

Operating Limited Partnership, and that he exectitedoregoing instrument in the organization’s Baand that he had authority to sign the
same, and he acknowledged to me that he execwgezhthe as the act and deed of said organizatidghdarses and purposes therein
mentioned.

[Seal]

Notary Public



Exhibit 10.2

GUARANTY OF PAYMENT

GUARANTY OF PAYMENT (this “ Guarant}), made as of July 13, 2011, between EQUITY RESNDEAL, a Maryland real estate
investment trust, having an address at Two NortteiRide Plaza, Suite 400, Chicago, Illinois 60606 {arantor’), and BANK OF
AMERICA, N.A., having an office at 231 South La®a8treet, Chicago, Illinois 60697, as administetigent (* Administrative Ageri for
the banks (the “ BanK3 party to the Revolving Credit Agreement (as siaene may be amended, modified, supplemented etedsthe “
Credit Agreement), dated as of the date hereof, among ERP OPERGTLUNMITED PARTNERSHIP (“ Borrower), the Banks,
Administrative Agent, JPMORGAN CHASE BANK, N.A., &yndication Agent, and SUNTRUST BANK, U.S. BANK NFONAL
ASSOCIATION, and WELLS FARGO BANK, NATIONAL ASSOCIRON, as Documentation Agents, and CITIBANK, N.BEUTSCHE
BANK SECURITIES INC., and MORGAN STANLEY SENIOR FUNNG, INC., as Co-Documentation Agents.

WITNESSETH:

WHEREAS, the Banks have agreed to makeddhereinafter collectively referred to as theans”) and otherwise extend credit to
Borrower in an aggregate principal amount the Ddiliquivalent Amount of which is not to exceed $D,200,000 (which amount may be
increased to an amount not to exceed $1,750,000,000

WHEREAS, the Loans will be evidenced bytain promissory notes (the “ Not§=f Borrower made to each of the Banks in
accordance with the terms of the Credit Agreement;

WHEREAS, the Credit Agreement and theed@nd any other documents executed in connettamawith are hereinafter collectively
referred to as the “ Loan Documefits

WHEREAS, capitalized terms used hereih raot otherwise defined shall have the meaningstestthereto in the Credit Agreement;
WHEREAS, Guarantor is the sole generdinga of Borrower; and

WHEREAS, in order further to induce théministrative Agent and the Banks to enter intolthan Documents, Guarantor has agreed
to enter into this Guaranty;

NOW, THEREFORE, in consideration of therpises and the benefits to be derived from theimgadf the Loans and the other
extensions of credit under the Credit AgreementhieyBanks to Borrower, and in order to




induce the Administrative Agent and the Banks tteemto the Loan Documents, Guarantor hereby agaedollows:

1. Guarantor, on behalf of itself andsit€cessors and assigns, hereby irrevocably, dbsond unconditionally guarantees the full
punctual payment when due, whether at stated nyaturbtherwise, of all Obligations of Borrower nawhereafter existing under the Notes
and the Credit Agreement, for principal and/orriest as well as any and all other amounts dueuhdes, including, without limitation, all
indemnity obligations of Borrower thereunder, ang and all reasonable costs and expenses (includitiyout limitation, reasonable
attorneys’ fees and disbursements) incurred byAthmainistrative Agent or the Banks in enforcingatstheir rights under this Guaranty (all of
the foregoing obligations being the “ Guaranteedigabions”).

2. Itis agreed that the Guaranteed @hbgs are primary and this Guaranty shall be eefalole against Guarantor and its successors
and assigns without the necessity for any suitrocgeding of any kind or nature whatsoever brobghhe Administrative Agent or any Ba
against Borrower or its respective successorssig@as or any other party or against any securitytfe payment and performance of the
Guaranteed Obligations and without the necessigngfnotice of non-payment or non-observance angfnotice of acceptance of this
Guaranty or of any notice or demand to which Guaramight otherwise be entitled (including, withdumitation, diligence, presentment,
notice of maturity, extension of time, change itun@ or form of the Guaranteed Obligations, acaegeaf further security, release of further
security, imposition or agreement arrived at athéoamount of or the terms of the Guaranteed Ofidigs, notice of adverse change in
Borrower’s financial condition and any other fadtish might materially increase the risk to Guarantall of which Guarantor hereby
expressly waives; and Guarantor hereby expressgeadhat the validity of this Guaranty and thegations of Guarantor hereunder shall in
no way be terminated, affected, diminished, modifie impaired by reason of the assertion of offélilare to assert by the Administrative
Agent or any Bank against Borrower or its respecsiiccessors or assigns, any of the rights or resieeserved to the Administrative Agent
and the Banks pursuant to the provisions of thenlldacuments. Guarantor agrees that any noticerectilie given at any time to the
Administrative Agent which is inconsistent with thvaiver in the immediately preceding sentence df®loid and may be ignored by the
Administrative Agent and the Banks, and, in additimay not be pleaded or introduced as evideneaayrlitigation relating to this Guaranty
for the reason that such pleading or introductiauld be at variance with the written terms of @isaranty, unless the Administrative Agent
and the Banks have specifically agreed otherwisevimiting, signed by a duly authorized officer.dBantor specifically acknowledges and
agrees that the foregoing waivers are of the essehihis transaction and that, but for this Gugramd such waivers, the Administrative
Agent and the Banks would decline to execute thenLidocuments.




3. Guarantor waives, and covenants angeaghat it will not at any time insist upon, glea in any manner whatsoever claim or take
the benefit or advantage of, any and all appraisdliation, stay, extension, marshalling-of-assetgdemption laws, or right of homestead or
exemption, whether now or at any time hereaftdoine, which may delay, prevent or otherwise aftbetperformance by Guarantor of its
obligations under, or the enforcement by the Adstiative Agent of, this Guaranty. Guarantor furtbevenants and agrees not to set up or
claim any defense, counterclaim, offset, aiter other objection of any kind to any actionjtor proceeding at law, in equity or otherwise
to any demand or claim that may be instituted odenay the Administrative Agent other than the deéeaf the actual timely payment and
performance by Borrower of the Guaranteed Obligatiprovided, however, that the foregoing shallbemtieemed a waiver of Guarantor’s
right to assert any compulsory counterclaim, ifftsaounterclaim is compelled under local law or rfigprocedure, nor shall the foregoing be
deemed a waiver of Guarantor’s right to assertchaiyn which would constitute a defense, setoff,ntetclaim or crossclaim of any nature
whatsoever against Administrative Agent or any Banény separate action or proceeding. Guaranpyesents, warrants and agrees that, as
of the date hereof, its obligations under this @o#y are not subject to any counterclaims, offeetiefenses against the Administrative Ac
or any Bank of any kind.

4. The provisions of this Guaranty anetfe benefit of the Administrative Agent and thenRs and their successors and permitted
assigns, and nothing herein contained shall imgmlvetween Borrower and the Administrative Aget thie Banks the obligations of
Borrower under the Loan Documents.

5. This Guaranty shall be a continuimgviocable, unconditional and absolute guarantythadiability of Guarantor hereunder shall in
no way be terminated, affected, modified, impaimediminished by reason of the happening, from timéme, of any of the following,
although without notice or the further consent of@ntor:

(a) any assignment, amendment, modificatiowaiver of or change in any of the terms, covenargnditions or provisions of any of
the Guaranteed Obligations or the Loan Documentseoinvalidity or unenforceability of any of therégoing; or

(b) any extension of time that may be gramgthe Administrative Agent or any Bank to Borrowany guarantor, or their respective
successors or assigns, heirs, executors, admioistiar personal representatives; or

(c) any action which the Administrative Agemtany Bank may take or fail to take under or spect of any of the Loan Documents or
by reason of any waiver or, or failure to enforog af the rights, remedies, powers or privilegesilable to the Administrative Agent and
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the Banks under this Guaranty or available to tdenfistrative Agent and the Banks at law, in eqoityptherwise, or any action on the
part of the Administrative Agent or any Bank gragtindulgence or extension in any form whatsoewer;

(d) any sale, exchange, release, or othepsipn of any property pledged, mortgaged or cgede or any property in which the
Administrative Agent and/or the Banks have beemtgiha lien or security interest to secure anyhielginess of Borrower to the
Administrative Agent and/or the Banks or any impent of or failure to perfect any security intesetsterein; or

(e) any release of any person or entity whg bwliable in any manner for the payment and ctbb@ of any amounts owed by
Borrower to the Administrative Agent and/or the Bsjnor

(f) the application of any sums by whomsoeesd or however realized to any amounts owing byr@eer to the Administrative Agent
and/or the Banks under the Loan Documents in suaimer as the Administrative Agent shall determimis sole discretion; or

(9) Borrower’s or any guarantervoluntary or involuntary liquidation, dissolutiosale of all or substantially all of their respeetasset
and liabilities, appointment of a trustee, receiliguidator, sequestrator or conservator for alhoy part of Borrower’s or any guarantor’s
assets, insolvency, bankruptcy, assignment fob#mefit of creditors, reorganization, arrangemeaitposition or readjustment, or the
commencement of other similar proceedings affediiagower or any guarantor or any of the assetngfof them, including, without
limitation, (i) the release or discharge of Borrowe any guarantor from the payment and performaftleir respective obligations under
any of the Loan Documents by operation of law,iiptife impairment, limitation or modification ofi¢ liability of Borrower or any
guarantor in bankruptcy, or of any remedy for théoecement of the Guaranteed Obligations underdditige Loan Documents, or
Guarantor’s liability under this Guaranty, resudtinom the operation of any present or future iwris of the Bankruptcy Code or other
present or future federal, state or applicableugtadr law or from the decision in any court; or

(h) any improper disposition by Borrower oé throceeds of the Loans, it being acknowledged tyr&htor that the Administrative
Agent or any Bank shall be entitled to honor amuesst made by Borrower for a disbursement of sucbgeds and that neither the
Administrative Agent nor any Bank shall have anligation to see to the proper disposition by Boreowf such proceeds.
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6. Guarantor agrees that if at any titheraany part of any payment at any time receilbgdhe Administrative Agent or any Bank from
Borrower or Guarantor or any other Person obligatedspect of the Guaranteed Obligations undavithr respect to this Guaranty is or must
be rescinded or returned by the Administrative Agerany Bank for any reason whatsoever (includimighout limitation, the insolvency,
bankruptcy or reorganization of Borrower or Guaoamtr such other Person), then Guarantor’s obbigathereunder shall, to the extent of the
payment rescinded or returned, be deemed to haruged in existence notwithstanding such previeegipt by such party, and Guaransor’
obligations hereunder shall continue to be effectivbe reinstated, as the case may be, as tgsyatent, as though such previous payment
had never been made.

7. Until this Guaranty is terminated puast to the terms hereof, Guarantor (i) shall haveight of subrogation against Borrower or
entity comprising same by reason of any paymen&ts of performance by Guarantor in compliancé wie obligations of Guarantor
hereunder; (ii) waives any right to enforce any edgnwhich Guarantor now or hereafter shall haversg®orrower or any entity comprising
same by reason of any one or more payment or apesrfmrmance in compliance with the obligationsZafarantor hereunder and (iii) from
and after an Event of Default, subordinates arhilitg or indebtedness of Borrower or any entitymarising same now or hereafter held by
Guarantor or any affiliate of Guarantor to the gations of Borrower under the Loan Documents. Tnedoing, however, shall not be
deemed in any way to limit any rights that Guarantay have pursuant to the Agreement of Limitedri@mship of Borrower or which it may
have at law or in equity with respect to any otb&rtners of Borrower.

8. Guarantor represents and warrantse¢@®tministrative Agent and the Banks with the kiexlge that the Administrative Agent and
the Banks are relying upon the same, as follows:

(a) as of the date hereof, Guarantor is tle general partner of Borrower;
(b) based upon such relationship, Guarantedetermined that it is in its best interests tieeimto this Guaranty;

(c) this Guaranty is necessary and convemdetite conduct, promotion and attainment of Guarasmbusiness, and is in furtherance of
Guarantor’s business purposes;

(d) the benefits to be derived by GuarantomfiBorrowers access to funds and other credit made possiltleeblyoan Documents are
least equal to the obligations undertaken pursigatitis Guaranty;
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(e) Guarantor is solvent and has full powet l&gal right to enter into this Guaranty and tdfqen its obligations under the terms
hereof and (i) Guarantor is organized and validiigteng under the laws of the State of Marylang,Guarantor has complied with all
provisions of applicable law in connection with adipects of this Guaranty, and (iii) the persorcetieg this Guaranty has all the requisite
power and authority to execute and deliver thisr@uty;

(f) to the best of Guarantor's knowledge, ¢hisrno action, suit, proceeding, or investigapending or threatened against or affecting
Guarantor at law, in equity, in admiralty or befargy arbitrator or any governmental department,m@sion, board, bureau, agency or
instrumentality (domestic or foreign) which is likéo materially and adversely affect the propedsysets or condition (financial or
otherwise) of Guarantor or which is likely to maad#ly and adversely impair the ability of Guarantoperform its obligations under this
Guaranty;

(g) the execution and delivery of and the gemniance by Guarantor of its obligations under @usranty have been duly authorized by
all necessary action on the part of Guarantor andad (i) violate any provision of any law, rulegulation (including, without limitation,
Regulation U or X of the Federal Reserve Boarcheflnited States), order, writ, judgment, decre¢eminination or award presently in
effect having applicability to Guarantor or the angzational documents of Guarantor, the consequesfoshich violation would material
and adversely affect the property, assets or cdomdifinancial or otherwise) of Guarantor or whisHikely to materially and adversely
impair the ability of Guarantor to perform its @ations under this Guaranty or (ii) violate or dmfwith, result in a breach of or
constitute (with due notice or lapse of time orf)@t default under any indenture, agreement orr atisérument to which Guarantor is a
party, or by which Guarantor or any of its propeastypound, the consequences of which violationflainbreach or default would
materially and adversely affect the property, aseetondition (financial or otherwise) of Guararo which is likely to materially and
adversely impair the ability of Guarantor to penfiats obligations under this Guaranty;

(h) this Guaranty has been duly executed bgréntor and constitutes the legal, valid and bigdibligation of Guarantor, enforceable
against it in accordance with its terms exceptrdsreeability may be limited by applicable insolegnbankruptcy or other laws affecting
creditors’ rights generally or general principléequity, whether such enforceability is considered proceeding in equity or at law;

(i) no authorization, consent, approval, leewor formal exemption from, nor any filing, deeldon or registration with, any
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Federal, state, local or foreign court, governmleaancy or regulatory authority is required in gection with the making and
performance by Guarantor of this Guaranty, exdepge which have already been obtained;

() Guarantor is not an “investment company'ttsat term is defined in, nor is it otherwise sabfo regulation under, the Investment
Company Act of 1940, as amended;

(k) Guarantor is not engaged principally, sioae of its important activities, in the businespurchasing, carrying, or extending credit
for the purpose of purchasing or carrying any maggock (within the meaning of Regulation U of Beard of Governors of the Federal
Reserve System of the United States); and

() All of the representations and warrantiethe Credit Agreement concerning Guarantor are émd correct.
Guarantor covenants that it will complycause compliance with all covenants in the Cradieement which are applicable to it.

9. Guarantor and the Administrative Ageath acknowledge and agree that this Guarantgusiantee of payment and performance
and not of collection and enforcement in respectnyf obligations which may accrue to the AdministeAgent and/or the Banks from
Borrower under the provisions of any Loan Document.

10. Subject to the terms and conditidnthe Credit Agreement, and in conjunction therbwihe Administrative Agent or any Bank
may assign any or all of its rights under this Gudy. In the event of any such assignment, the Adtmative Agent shall give Guarantor
prompt notice of same. If the Administrative Agentany Bank elects to sell all the Loans or pgstitions in the Loans and the Loan
Documents, including this Guaranty, the AdminissatAgent or any Bank may forward to each purchaser prospective purchaser all
documents and information relating to this Guaramtjo Guarantor, whether furnished by BorroweGoarantor or otherwise, subject to the
terms and conditions of the Credit Agreement.

11. Guarantor agrees, upon the writtgoest of the Administrative Agent, to execute aaliver to the Administrative Agent, from
time to time, any modification or amendment hemtany additional instruments or documents readgr@insidered necessary by the
Administrative Agent or its counsel to cause thisafanty to be, become or remain valid and effedtiveeccordance with its terms, provided,
that any such modification, amendment, additionsirument or document shall not increase Guarantdnfigations or diminish its rights
hereunder and shall be reasonably satisfactony fsrh to Guarantor and to Guarantor’s counsel.
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12. The representations and warranti€gsuzrantor set forth in this Guaranty shall surwindil this Guaranty shall terminate in
accordance with the terms hereof.

13. This Guaranty contains the entireeagrent among the parties with respect to the suinjatter hereof and supersedes all prior
agreements relating to such subject matter andnoglge modified, amended, supplemented or dischaegeept by a written agreement
signed by Guarantor and the Administrative Agentif@ with the requisite consent of the Banks awidled in the Credit Agreement).

14. If all or any portion of any provisigontained in this Guaranty shall be determindoketinvalid, illegal or unenforceable in any
respect for any reason, such provision or portianeof shall be deemed stricken and severed fren@Giharanty and the remaining provisions
and portions thereof shall continue in full foraelaffect.

15. This Guaranty may be executed in tenparts which together shall constitute the sam&ument.

16. All notices, requests and other comigations to any party hereunder shall be in wgitjimcluding bank wire, facsimile
transmission followed by telephonic confirmationsomilar writing) and shall be addressed to suattypat the address set forth below or to
such other address as may be identified by any pag written notice to the others:

If to Guarantor Equity Residentia
Two North Riverside Plaz
Suite 40C
Chicago, lllinois 6060!
Attn: Chief Financial Office

With Copies of

Notices to Guarantort Equity Residentia
Two North Riverside Plaz
Suite 40C
Chicago, lllinois 6060!
Attn: General Couns

and

DLA Piper LLP (US)

203 North LaSalle Stre:
Suite 190(

Chicago, lllinois 6060:
Attn: James M. Phipps, Es




If to the

Administrative Agent  Bank of America, N.A
Structured Debt Grou
Mail Code
231 South LaSalle Stre
Chicago, IL 6069’
Attn:

With Copies of

Notices to the

Administrative Agent tc Skadden, Arps, Slat
Meagher & Flom LLF
Four Times Squar
New York, New York 1003!
Attn: Martha Feltenstein, Es

Each such notice, request or other conication shall be effective (i) if given by facsimitransmission, when such facsimile is
transmitted to the facsimile number specified is Bection and the appropriate facsimile confirorats received, (ii) if given by certified or
registered mail, return receipt requested, witkt fitass postage prepaid, addressed as aforepaityeceipt or refusal to accept delivery,
(iii) if given by a nationally recognized overnigtarrier, 24 hours after such communication is dépd with such carrier with postage
prepaid for next day delivery, or (iv) if given lapy other means, when delivered at the addres#isgea this Section.

17. Any acknowledgment or new promisegtlier by payment of principal or interest or othiseaby Borrower or Guarantor, with
respect to the Guaranteed Obligations shall, isthtute of limitations in favor of Guarantor agaithe Administrative Agent and the Banks
shall have commenced to run, toll the running ahsstatute of limitations, and if the period of Bistatute of limitations shall have expired,
prevent the operation of such statute of limitadion

18. This Guaranty shall be binding uparafantor and its successors and assigns and shialto the benefit of the Administrative
Agent and the Banks and their successors and pednaissigns; provided, however, that the Guaran#yr not assign or transfer any of its
rights or obligations hereunder without the prigitien consent of all of the Banks, and any atteduch assignment or transfer without
such consent shall be null and void.

19. The failure of the Administrative Adeo enforce any right or remedy hereunder, ompity to enforce any such right or remedy,
shall not constitute a waiver thereof, nor give ttis any estoppel against the Administrative Agerdany Bank, nor excuse Guarantor from its
obligations hereunder. Any waiver of any such rightemedy to be enforceable against the AdmirtisgaAgent and the Banks must be
expressly set forth in a writing




signed by the Administrative Agent (acting with tleguisite consent of the Banks as provided intreslit Agreement).

20. (a) THIS GUARANTY AND THE RIGHTS ANDBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE CONRUED
IN ACCORDANCE WITH AND BE GOVERNED BY THE LAWS OF HE STATE OF ILLINOIS.

(b) Any legal action or proceeding with regpecthis Guaranty and any action for enforceméminy judgment in respect thereof may
be brought in the courts of the State of lllinoiobthe United States of America for the NorthBistrict of lllinois, and, by execution and
delivery of this Guaranty, the Guarantor herebyeatx for itself and in respect of its property, giatly and unconditionally, the non-
exclusive jurisdiction of the aforesaid courts apgellate courts from any thereof. The Guarantev@cably consents to the service of
process out of any of the aforementioned courminsuch action or proceeding by the mailing ofiesphereof by registered or certified
mail, postage prepaid, to the Guarantor at itsesidfor notices set forth herein. The Guarantaetheirrevocably waives any objection
which it may now or hereafter have to the laying@hue of any of the aforesaid actions or procegdarising out of or in connection with
this Guaranty brought in the courts referred tovab@and hereby further irrevocably waives and agne¢$o plead or claim in any such
court that any such action or proceeding brouglainiy such court has been brought in an inconvefeenin. Nothing herein shall affect
the right of the Administrative Agent to serve pgss in any other manner permitted by law or to cemsa legal proceedings or otherwise
proceed against the Guarantor in any other juttisatic

(c) GUARANTOR HEREBY WAIVES ITS RIGHTS TO A RY TRIAL OF ANY AND ALL CLAIMS OR CAUSES OF ACTION
BASED UPON OR ARISING OUT OF THIS GUARANTY. IT ISEREBY ACKNOWLEDGED BY GUARANTOR THAT THE
WAIVER OF A JURY TRIAL IS A MATERIAL INDUCEMENT FORTHE ADMINISTRATIVE AGENT AND THE BANKS TO
ACCEPT THIS GUARANTY AND THAT THE LOANS AND OTHER KTENSIONS OF CREDIT MADE BY THE BANKS ARE
MADE IN RELIANCE UPON SUCH WAIVER. GUARANTOR FURTHE WARRANTS AND REPRESENTS THAT SUCH WAIVER
HAS BEEN KNOWINGLY AND VOLUNTARILY MADE, FOLLOWING CONSULTATION WITH LEGAL COUNSEL. IN THE
EVENT OF LITIGATION, THIS GUARANTY MAY BE FILED BY THE ADMINISTRATIVE AGENT IN COURT AS A WRITTEN
CONSENT TO A NON-JURY TRIAL.
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(d) Guarantor does hereby further covenantaamde to and with the Administrative Agent andBlaeks that Guarantor may be joined
in any action against Borrower in connection with t oan Documents and that recovery may be hadistg@uarantor in such action or in
any independent action against Guarantor (witheesip the Guaranteed Obligations), without the Adstrative Agent and the Banks
first pursuing or exhausting any remedy or clairaiagt Borrower or its successors or assigns. Gt@raiso agrees that, in an action
brought with respect to the Guaranteed Obligatioray jurisdiction, it shall be conclusively boubg the judgment in any such action by
the Administrative Agent (wherever brought) agalBetrower or its successors or assigns, as if Guaravere a party to such action, even
though Guarantor was not joined as a party in sution.

(e) Guarantor agrees to pay all reasonableresgs (including, without limitation, attorneyséfeand disbursements) which may be
incurred by the Administrative Agent or the Banksonnection with the enforcement of their rightsler this Guaranty, whether or not
suit is initiated.

21. Notwithstanding anything to the cangrcontained herein (but subject to Section 6dfgrénis Guaranty shall terminate and be of
no further force or effect upon the full performarand payment of the Guaranteed Obligations heesrubighon termination of this Guaranty
in accordance with the terms of this Guaranty Atministrative Agent promptly shall deliver to Gaator such documents as Guarantor or
Guarantor’s counsel reasonably may request in @aodevidence such termination.

22. All of the Administrative Agent’s alde Banks’ rights and remedies under each of ttemlDocuments or under this Guaranty are
intended to be distinct, separate and cumulatidenansuch right or remedy therein or herein megtibis intended to be in exclusion of or a
waiver of any other right or remedy available te f&dministrative Agent or any Bank.

23. No claim may be made by Guarantanyrother Person acting by or through Guarantoinagthe Administrative Agent or any
Bank or the affiliates, directors, officers, empteyg, attorneys or agent of any of them for any eguesntial or punitive damages in respect of
any claim for breach of contract or any other tlyeadrliability arising out of or related to the trsactions contemplated by this Guaranty or by
the other Loan Documents, or any act, omissiorveneoccurring in connection therewith; and Guavahereby waives, releases and agrees
not to sue upon any claim for any such damagestheher not accrued and whether or not known opecied to exist in its favor.
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IN WITNESS WHEREOF, the parties heretaehaxecuted and delivered this Guaranty as of dite @nd year first above written.
GUARANTOR:
EQUITY RESIDENTIAL

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

ACCEPTED:

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

By: /s/ Michael W. Edwards
Name: Michael W. Edwards
Title: Senior Vice Presiden




ACKNOWLEDGMENT FOR GUARANTOR

STATE OF ILLINOIS )
)ss.
COUNTY OF COOK )

On July , 2011, before me personallyeamark Parrell, to me known to be the person whexated the foregoing instrument, and
who, being duly sworn by me, did depose and sayhthas Executive Vice President and Chief Findroféicer of Equity Residential, and
that he executed the foregoing instrument in tlgaization’s name, and that he had authority to #ig same, and he acknowledged to me
that he executed the same as the act and dee @frganization for the uses and purposes thereintioned.

[Seal]

/sl Ann M. Spitler
Notary Public




