
COMING TOGETHER,  
DELIVERING RESULTS



our mission  
To be America’s Choice for Apartment  
Living by being uncompromising in  
delivering on our commitments to our  
customers, employees and shareholders.

Equity Residential is a real estate investment trust that continues the multifamily real  
estate business founded by Samuel Zell in 1969. The company, which was taken public 
in August 1993, is listed on the New York Stock Exchange and is a member of the S&P 500.

As of December 31, 2005, Equity Residential owned or had an interest in 926 properties, 
with a total of 197,404 apartment units, in 31 states and the District of Columbia. The 
company has approximately 6,000 employees.
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At Equity Residential, everything  
is coming together—market  
demographics and our portfolio, 
our scale and efficiency, our  
people, plans and performance.   
All the pieces are in place to  
capitalize on new opportunities 
and deliver. 
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Echo Boomers Are Coming
Each year 3.5 to 4.0 million people turn 18, and the 18 to 29-year-old 
cohort has a 60% to 70% propensity to rent.

People Turning 18 Each Year (in millions) 

Source: Projection of Live Birth Data from National Center for Health Statistics

Source: U.S. Census Bureau

71 Broadway–New York, New York Eastbridge–Dallas, Texas
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DEMOGRAPHICS  
AND DEMAND
Close to 34 million U.S. households—one third of the total—
live in multifamily housing, and changing demographics  
are adding more people to the market every day. Each year  
for the next decade, approximately 4 million “echo boomers”  
will turn 18 and enter their prime renting years. The hundreds 
of thousands of immigrants entering the U.S. each year also  
are likely to rent their homes. Meanwhile, members of the 
baby boom generation are reaching retirement and seeking 
new housing alternatives, often in coastal areas where a large 
number of our communities are located. We’re positioned  
to meet the demand.
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Eastbridge–Dallas, Texas



PROPERTIES AND 
OPPORTUNITIES
Over the past four years, we have systematically  
reconfigured our portfolio, concentrating our assets in 
markets that offer the best opportunities for growth. 
We’ve focused on approximately 20 metropolitan areas—
along the nation’s coasts and across the sunbelt—where 
high barriers to entry, combined with strong economic  
indicators and an attractive quality of life, limit supply  
and create strong, stable demand. Our core markets  
enjoy higher than average job growth and household  
formation—and higher than average rents. They are  
the markets where people want to live. And we’re there  
for them.

Grandeville at River Place–Orlando, Florida
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Harbor Steps–Seattle, Washington 

Longview–Waltham, Massachusetts



We now have more than

5,200
apartments in the New 
York Metropolitan area, 
one of the best apartment 
markets in the country

Concord Center–Concord, California 

Trump Place–New York, New York Clarendon Centre–Washington, DC
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Today, our top 20 markets contribute close  
to 89% of our net operating income.
Since 2000, we have sold $5.9 billion in assets and exited smaller, second-tier markets. We have purchased  
$6.2 billion in larger, more attractive markets, concentrating our properties and our energies on the areas  
that promise higher, more stable returns.

Conventional Property

Lexford Property
South Florida 6.2%

Boston 5.4%

Los Angeles Area 12.2%

San Francisco  
Bay Area 4.6%

Atlanta 4.9%
Phoenix 4.6 %

Seattle/Tacoma 5.6%

San Diego 3.3%

Dallas/ 
Fort Worth 3.2%

New England 3.0%
(excluding Boston) 

Denver 4.0% Washington 
DC Area
9.0%

NY Metro Area 7.4%

Orlando 4.4%

Portland 1.7%

Houston 2.0%

North Florida 2.2%

Tampa/ 
Ft. Myers
1.7%

  Minneapolis/ 
  St. Paul 1.9%

Equity Residential Portfolio

as of december 31, 2005

Chicago 1.4%
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Job Growth and Household Formations 
Our core markets enjoy higher than average job growth and  
household formation. 

The Olympus–Seattle, Washington

6.6% 6.3%

1.4%
2.2%

9.9%
9.1%

2000–2005 2005–2010

job  
growth

National Average Equity Residential Key Markets

Portside Towers–Jersey City, New Jersey

5.1%

household  
formation

job  
growth

household  
formation

8.1%

Source: economy.com
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Boston 5.4%

NY Metro Area 7.4%



CONSOLIDATION  
AND LOWER COSTS
In addition to improving revenues, concentrating our  
portfolio strengthens our operations. We’ve been able 
to consolidate our property management offices,  
streamline our organization and gain greater purchasing 
power. A centralized system for setting rental rates is  
helping to optimize revenues. It’s easier to share best 
practices and key management information. Working  

together is working better than ever before.
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purchasing  
power
Consolidating our purchases 
of products like appliances, 
carpeting and maintenance 
supplies is helping to  
reduce costs by an estimated  
$12 million per year.

Fox Run–Seattle, Washington

95%
of our appliances are 
purchased direct from  
GE,  reducing product 
cost by 12%.

®
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SYSTEMS  
AND SERVICE
We’re investing in technology to serve residents as  
they want to be served and improve our operations. 
We’ve made our website more informative and  
easier to use, while web-enabled systems make it  
easier to track service requests and repairs. A new  
enterprise-wide operating platform improves  
real-time reporting capabilities and provides custom 
dashboards for each layer of management. We’re  
accelerating our performance. 
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More than 3.5 million people visited an Equity  
website in 2005. That’s nearly 10,000 a day.

3.5 million
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89% 
of the respondents  
to our engagement  
survey said “We are 
proud to work at Equity.”
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PEOPLE  
AND PROGRESS
Equity Residential has long understood the value  
of a strong, committed workforce, and we have  
the engagement scores to prove it. Our new mission  
statement reinforces common values. A stock  
ownership and profit sharing plan that extends to the 
property level assures that all employees share in  
our success. One of the top training and development 
programs in our own—or any—industry gives our 
employees the tools they need to achieve it. 

training 
top 100

equity residential annual report 2005                 13



PLANS AND  
PERFORMANCE
When strong markets converge with the right 
products, strategies, systems and people, we 
achieve exceptional results.

Investment Return
( dollars in thousands, assumes dividend reinvestment)
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Carlyle Mill–Alexandria, Virginia The Palms–Phoenix, ArizonaRiverhill–Grand Prairie, Texas
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$10,000 invested in Equity Residential stock in 
1993 was worth $64,000 on December 31, 2005. 



13.4%
Our total annual return to 
investors, again surpassed  
the Dow Jones Industrial 
Average and the S&P 500.
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It begins with one of the best markets we’ve had in years. Strong job growth has increased the  
demand for rental housing, while soaring single-family home prices have put home ownership out of 
reach for more people than at any time since the early 1990s. Demographic trends are also in our favor. 
Members of the large echo-boom generation are entering their prime renting years, and immigration  
is expanding the ranks of potential renters even more. And while demand is on the rise, the supply  
of apartments has not kept pace, as new construction has focused on for-sale developments and  
condominium conversions have removed rental properties from the market. 

Our Strategies
We knew the market would improve and we prepared to make the most of it. Over the past six years, we 
dramatically reconfigured our portfolio to capitalize on the opportunities we have today. Since 2000,  
we have sold $5.9 billion in assets, typically in smaller, second-tier markets. We have acquired $6.2 billion 
in assets in about 20 core markets that share high barriers to entry, higher than average job growth,  
large renter populations and an attractive quality of life. 

Shifting our capital into high barrier markets has strengthened virtually every aspect of our performance. 
Today, with close to 60% of our net operating income coming from properties in such markets as  
New York, Boston, Southern California and Florida—compared to just over 30% in 2000—we enjoy higher 
rental growth, higher occupancy and lower resident turnover. We have posted strong gains in our  

“same-store” performance, and our average rental rate now exceeds $1,000 per month. 

We continued to reconfigure our portfolio in 2005. We sold 50 properties, which averaged 24 years in  
age, for a total price of $1.4 billion. We acquired 41 properties, which averaged seven years in age, for 
$2.5 billion. The purchases included our single largest acquisition ever—Trump Place, three high-rise  
apartment towers with 1,325 apartments on the Upper West Side of Manhattan. We now have more than 
5,200 apartments in the New York metropolitan area, one of the best apartment markets in the country.

Our success at buying—and selling—properties rests on our reputation and our approach. Sellers often 
come to us “off market,” without talking with other buyers, because we have the skills to handle complex 
transactions, and we’re known for doing what we say we will. Both Trump Place and Harbor Steps in 
downtown Seattle, which we purchased for $217.3 million, were acquired in this way.

TO OUR SHAREHOLDERS

Everything is coming together, just as we planned.
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In buying and selling properties, our approach is opportunistic. We are not wedded to any property.  
Our goal is to maximize the return on invested capital. As conditions change, we adapt. For example,  
we and our joint venture partners contracted to purchase land for development in Tyson’s Corner,  
Virginia for $30 million. In 2005, we sold it, still undeveloped, for $103 million, since at that price there  
was little incremental profit left to be gained by taking the construction risk. 

A key element in our strategy is converting selected properties to condominiums and selling the units 
at retail prices to individual purchasers. Since our condominium group was formed in 2001, we have 
become one of the nation’s leading condominium converters, and the business continues to produce 
excellent results. In 2005, our condominium group, along with our joint venture partners, had its best  
year yet, and sold more than 2,200 condominiums for a total price of $593.3 million and a pre-tax profit  
of $100 million. 

At the same time, we’re taking a more active role in new development. Since 1998, we have developed 
$2.1 billion in assets, much of it through joint ventures. But over the past two years, we have built our 
own in-house development team to take greater control of the process—and a greater share of potential 
profits. In 2005, our in-house team was directly responsible for about one-third of the $300 million we 
invested in new developments. 

Our Operations
We’ve combined strong markets and effective strategies with continuous improvements in our  
operations. As we’ve reconfigured our portfolio, we also have reconfigured our operations to make the 
most of our size, improve our efficiency and work as a single, unified organization. Under the leadership 
of Fred Tuomi, our newly appointed President of Property Management, we combined our four property 
management operating divisions into one. The centralization of our corporate purchasing staff in 2004 
and the consolidation of our vendors in 2005 have reduced our annual costs by $12 million, with further 
savings expected. Standardizing our operations and applying our best practices across all of our assets 
have simplified training and maintenance and improved the delivery of our services. 

New computer systems increase our ability to operate as a single enterprise. We are implementing  
a number of new systems that deliver better information, greater control of our operations, and  
a deeper understanding of our residents. A new enterprise-wide operating platform provides real-time 
information across our portfolio, with different dashboard-style instrument panels for each level of  
management. A new automated pricing system, which generates rents daily based on supply and 
demand forecasts, is expected to increase revenues by as much as two percent. 

Technology has also improved our ability to attract and serve customers. It is clear that the internet is 
reshaping the way people shop for apartments, and we are capitalizing on this trend. We have enhanced 

In buying and selling properties, our approach  
is opportunistic. We are not wedded to any 
property. Our goal is to maximize the return on 
invested capital. 
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our web-based marketing, including the addition of real-time pricing and apartment availability. The new 
features we’ve added to our website make it easier than ever to select and lease one of our apartments.

Our residents are as diverse as the markets we serve. We’re devoting more attention to learning their 
needs—and answering them. Our Diversity Council has implemented a series of exercises aimed at  
building respect for diversity inside the organization and with residents. New market research has  
helped us identify key groups of residents—and build long-term relationships. Whether it’s providing  
the concierge services that are common in urban markets or a staff that speaks their language,  
we are conducting business in the ways our residents expect.

Our People
We have the right strategies, the right tools and the right people. The 6,000 men and women across  
the country who make Equity Residential America’s Choice for Apartment Living are the linchpin of our 
success. Our commitment is to provide them with the structure, training and support required to  
achieve their best—and help their company do the same. The introduction of a new mission statement 
in 2005 helped to clarify our objectives and our values. And rather than simply putting it on the shelf,  
as happens at many organizations, we have worked to put it into practice. By the end of the year, nine  
out of ten employees, at every level, said they had a good understanding of our vision and our values.  
Meanwhile, our employee engagement score of 79% was our highest ever at a time when most  
companies’ scores declined.

Superior training contributes to superior morale and engagement. For the fifth year in a row we were 
identified as a “Top 100” company for workforce development from both Training magazine and the 
American Society of Training and Development. We conducted close to 35,000 student training sessions 
on subjects ranging from basic computer skills to management development. Our new Flight program 
provides advanced management and leadership development for property managers and maintenance 
supervisors, to ensure a consistent approach to doing business across our portfolio and help prepare  
the next generation of leaders. 

Our focus on preparing leaders for increased responsibilities has proven its worth. When Bruce Duncan, 
our former President and Chief Executive Officer, retired last year, David Neithercut, who joined Equity in 
1990 and formerly served as Chief Financial Officer and Executive Vice President-Corporate Strategy, took 
over without missing a beat. We thank Bruce for setting the stage for our winning performance today. 

We have the best team in the business. We’ll 
continue to emphasize training and communications, 
working to ensure that every person recognizes  
the importance of his or her work to the organization.



18
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Our Performance 
When strong markets converge with the right products, strategies, systems and people, we achieve 
exceptional results. Our performance in 2005 exceeded our expectations. Gains from property and  
condominium sales, as well as the sale of our interest in Rent.com, helped push our revenues from  

continuing operations to $1.95 billion, compared to $1.75 billion in 2004. Funds from Operations (FFO), 
one of the most commonly used measures of a real estate company’s performance, was $2.52 per  
share in 2005, compared to $2.14 per share in 2004, even after accounting for $.04 per share in damages 
caused by the hurricanes that struck Florida during the year. We increased our dividend to an  
annualized rate of $1.77 per share, while rating agencies raised our investment-grade credit ratings  
by another notch. Once again our total returns surpassed major market indices, just as they have  
for the past three, five, and ten-year periods.

Our Future
The wind is at our back, and the course ahead is clear. There’s still much work to be done, but we expect 
to find tremendous opportunities in the months and years ahead. We have the reach, the platform, the 
financial capacity, and the imagination required to move ahead with confidence. 

We will continue to reposition our portfolio and increase our net operating income from high barrier-
to-entry markets. We have announced plans to sell our remaining assets in the midwest, including our 
299-property Lexford Division, and we will continue to sell other properties in smaller, secondary markets 
as well. We will continue to increase our concentration in more attractive markets along both coasts, 
including metropolitan New York, where we acquired 600 Washington, a 135-unit apartment property  
in Greenwich Village, in February 2006. 

Condominium conversions and new development will remain key elements of our strategy. The  
condominium market will continue to present attractive opportunities, as first time home buyers are 
priced out of the single-family home market and retiring baby boomers look to acquire second  
homes in attractive areas or move from suburban homes into cities. In addition to converting our own 
properties, we will buy selected properties with the goal of converting them. Our development  
activities—both joint ventures and our own efforts—will increase. While we won’t get there overnight, 
our long-term goal is to have more than $1 billion under development at any given time. 

Total returns outperform major  
indices and provide positive 
returns through all cycles

Annualized total returns through 
December 31, 2005
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We will continue to refine our operations. We’ll complete the implementation of the new systems that 
are already having a positive impact on our performance. As our portfolio continues to change, we’ll 
continue to reshape our organization by consolidating our offices and support activities. 

We have the best team in the business. We will make it even better. We’ll continue to emphasize  
training and communications, working to ensure that every person recognizes the importance of his  
or her work to the organization as a whole. New, standardized hiring programs will help assure that  
every new employee understands—and strengthens—our capabilities and culture. 

All of the pieces are in place to achieve new growth and create more value for our shareholders,  
employees and residents. Now, we are going to make it happen. Just as this enterprise always has,  
we will deliver. 

Samuel Zell
Chairman of the Board of Trustees

David J. Neithercut 
President and Chief Executive Officer

We have the reach,  
the platform, the 
financial capacity 
and the imagination 
required to move  
ahead with confidence.
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Year Ended December 31,   2005  2004  2003  2002  2001

Operating Data:  

Total revenues from continuing operations $ 1,954,937 $ 1,753,824 $ 1,581,021 $ 1,558,622 $ 1,589,764
Interest and other income $ 68,517 $ 8,957 $ 15,512 $ 14,624 $ 21,774
Income from continuing operations $ 152,462 $ 117,779 $ 123,294 $ 149,421 $ 203,192
Net gain on sales of discontinued operations $ 697,655 $ 318,443 $ 310,706 $ 104,296 $ 148,906
Discontinued operations, net $ 11,676 $ 36,107 $ 89,311 $ 147,060 $ 104,580
Net income  $ 861,793 $ 472,329 $ 523,311 $ 400,777 $ 455,408
Net income available to Common Shares $ 807,792 $ 418,583 $ 426,639 $ 324,162 $ 362,580
Earnings per share – basic:
 Income from continuing operations available  
  to Common Shares $ 0.51 $ 0.32 $ 0.21 $ 0.34 $ 0.49
 Net income available to Common Shares $ 2.83 $ 1.50 $ 1.57 $ 1.19 $ 1.36
 Weighted average Common Shares outstanding  285,760  279,744  272,337  271,974  267,349
Earnings per share – diluted:
 Income from continuing operations available  
  to Common Shares $ 0.51 $ 0.31 $ 0.21 $ 0.33 $ 0.48
 Net income available to Common Shares $ 2.79 $ 1.48 $ 1.55 $ 1.18 $ 1.34
 Weighted average Common Shares outstanding   310,785  303,871  297,041  297,969  295,213
Distributions declared per Common Share outstanding $ 1.74 $ 1.73 $ 1.73 $ 1.73 $ 1.68

Balance Sheet Data (at end of period): 

Real estate, before accumulated depreciation $ 16,590,370 $ 14,852,621 $ 12,874,379 $ 13,046,263 $ 13,016,183
Real estate, after accumulated depreciation $ 13,702,230 $ 12,252,794 $ 10,578,366 $ 10,934,246 $ 11,297,338
Total assets $ 14,098,945 $ 12,645,275 $ 11,466,893 $ 11,810,917 $ 12,235,625
Total debt $ 7,591,073 $ 6,459,806 $ 5,360,489 $ 5,523,699 $ 5,742,758
Minority Interests $ 422,183 $ 535,582 $ 600,929 $ 611,303 $ 635,822
Shareholders’ equity $ 5,395,340 $ 5,072,528 $ 5,015,441 $ 5,197,123 $ 5,413,950

Other Data: 

Total properties (at end of period)  926  939  968  1,039  1,076
Total apartment units (at end of period)  197,404  200,149  207,506  223,591  224,801
Funds from operations available to 
 Common Shares and OP Units - basic (1) (2) $ 784,625 $ 651,741 $ 640,390 $ 719,265 $ 706,294
Cash flow provided by (used for): 
 Operating activities  $ 714,291 $ 717,750 $ 744,319 $ 888,263 $ 889,668
 Investing activities  $ (607,961) $ (565,968) $ 334,028 $ (48,622) $ 57,429
 Financing activities  $ (101,007) $ (117,856) $ (1,058,643) $ (861,369) $ (919,266)

SELECTED FINANCIAL DATA
(Financial information in thousands except for per share and property data)

(1) The National Association of Real Estate Investment Trusts (“NAREIT”) defines funds from operations 
(“FFO”) (April 2002 White Paper) as net income (computed in accordance with accounting principles 
generally accepted in the United States (“GAAP”)), excluding gains (or losses) from sales of depreciable 
property, plus depreciation and amortization, and after adjustments for unconsolidated partnerships and 
joint ventures. Adjustments for unconsolidated partnerships and joint ventures will be calculated to reflect 
funds from operations on the same basis. The April 2002 White Paper states that gain or loss on sales of 
property is excluded from FFO for previously depreciated operating properties only. Once the Company 
commences the conversion of units to condominiums, it simultaneously discontinues depreciation of such 
property. See Management’s Discussion and Analysis of Financial Condition and Results of Operations for 
a reconciliation of net income to FFO.

(2) The Company believes that FFO is helpful to investors as a supplemental measure of the operating 
performance of a real estate company, because it is a recognized measure of performance by the real estate 
industry and by excluding gains or losses related to dispositions of depreciable property and excluding 
real estate depreciation (which can vary among owners of identical assets in similar condition based on 
historical cost accounting and useful life estimates), FFO can help compare the operating performance of a 
company’s real estate between periods or as compared to different companies. FFO in and of itself does not 
represent net income or net cash flows from operating activities in accordance with GAAP. Therefore, FFO 
should not be exclusively considered as an alternative to net income or to net cash flows from operating 
activities as determined by GAAP or as a measure of liquidity. The Company’s calculation of FFO may differ 
from other real estate companies due to, among other items, variations in cost capitalization policies for 
capital expenditures and, accordingly, may not be comparable to such other real estate companies.
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CORPORATE DATA

Board of Trustees
Samuel Zell (5)
Chairman of the Board
Equity Residential
Chairman of the Board
Equity Group Investments, L.L.C.

David J. Neithercut (5)
President, Chief Executive Officer
Equity Residential

John W. Alexander (3, 4)
President, Mallard Creek Capital Partners

Charles L. Atwood (2)
Director and Chief Financial Officer
Harrah’s Entertainment, Inc.

Stephen O. Evans (4, 5)
President, Evans Realty Associates

James D. Harper Jr. (2, 3)
President, JDH Realty

Boone A. Knox (2, 3, 5))
Chairman of the Board, Regions Bank

Desiree G. Rogers (2, 4)
President, Peoples Gas and North Shore Gas

Sheli Z. Rosenberg (1, 3, 4)
Co-Founder and President of The Center for  
Executive Women at Northwestern University’s  
Kellogg School of Management

Gerald A. Spector
Executive Vice President,
Chief Operating Officer
Equity Residential

B. Joseph White (2, 4)
President, The University of Illinois

1 Lead Trustee
2 Audit Committee
3 Compensation Committee
4 Corporate Governance Committee
5 Executive Committee

Corporate Office
Equity Residential
Two North Riverside Plaza
Chicago, Illinois 60606
Phone: 312.474.1300
www.equityresidential.com

Our Guidelines on Governance, Code of Ethics  
and Business Conduct and Committee Charters  
are available in the Investor Information section  
of our website at www.equityresidential.com.

Executive Officers
David J. Neithercut
President, Chief Executive Officer

Gerald A. Spector
Executive Vice President,
Chief Operating Officer

Alan W. George
Executive Vice President,
Chief Investment Officer

Donna Brandin
Executive Vice President,
Chief Financial Officer

Gregory H. Smith
Executive Vice President–Portfolio Management

Bruce C. Strohm
Executive Vice President,
General Counsel and Secretary

Mark N. Tennison
Executive Vice President–Development

Frederick C. Tuomi
Executive Vice President,
President–Property Management

John Powers
Executive Vice President–
Human Resources

Auditors
Ernst & Young LLP
Chicago, Illinois

Transfer Agent
To keep securities information up-to-date and to 
ensure that holders of Equity Residential securities 
receive financial information as soon as possible 
after mailing, please advise the transfer agent of 
your new address or change of name. Write to them 
directly at the following address:

Computershare Trust Company, N.A.
P.O. Box 43010
Providence, Rhode Island 02940-3010
Or call, 1.800.733.5001
www.computershare.com/equiserve

Shareholders
There were approximately 4,600 record holders of 
Equity Residential common shares on February 3, 
2006. The number of outstanding common shares 
as of February 3, 2006 was 290,425,148.

Form 10-K Availability
Requests for Equity Residential’s Form 10-K filed with the 
Securities and Exchange Commission (SEC) and any other 
inquiries from individuals and institutional investors 
should be directed to:

Martin J. McKenna
Assistant Vice President–Investor and Public Relations
Equity Residential
Two North Riverside Plaza
Chicago, Illinois 60606
Phone: 1.888.879.6356
Email: InvestorRelations@eqrworld.com

The SEC also maintains a website that contains reports, 
proxy information and statements, and other informa-
tion regarding registrants that file electronically with the 
Commission. The website address is: http://www.sec.gov.

Equity Residential has included as Exhibits 31.1 and  
31.2 to its Annual Report on Form 10-K for fiscal year  
2005 filed with the SEC certificates of Equity Residential’s  
Chief Executive Officer and Chief Financial Officer  
certifying the quality of the company’s public disclosure. 
Equity Residential’s Chief Executive Officer has also  
submitted to the New York Stock Exchange (NYSE)  
a certificate certifying that he is not aware of any  
violations by Equity Residential of the NYSE corporate  
governance listing standards.

Common Share Market Prices and Dividends
Equity Residential’s common shares are listed on the  
New York Stock Exchange (NYSE), ticker symbol EQR. The 
high, low and closing sales prices on the NYSE and the 
distributions paid for the past two years were as follows: 

     Dividend
2005 High Low Close Paid
Fourth Quarter  $42.17 $35.52 $39.12 $0.4425
Third Quarter $40.74 $36.35 $37.85 $0.4325
Second Quarter $37.57 $31.50 $36.82 $0.4325
First Quarter $36.37 $30.70 $32.21 $0.4325

     Dividend
2004 High Low Close Paid
Fourth Quarter $36.75 $30.86 $36.18 $0.4325
Third Quarter $33.21 $28.74 $31.00 $0.4325
Second Quarter $31.11 $26.65 $29.73 $0.4325
First Quarter $31.10 $28.31 $29.85 $0.4325

Dividend Reinvestment and Share Purchase Plan
Equity Residential offers a Dividend Reinvestment and 
Share Purchase Plan. For an information packet, including 
the plan prospectus and enrollment form, please call  
the Plan Administrator, Computershare, at 1.800.337.5666.
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