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Notice of 2021 Annual Meeting of ShareholdersApril 20, 2021Dear Fellow Shareholders,You are cordially invited to attend Equity Residential’s 2021 Annual Meeting ofShareholders (the “Annual Meeting”) to be held on Thursday, June 17, 2021 at 8:00 a.m.,Central Time, at which time shareholders of record at the close of business on March 31,2021 will be asked to:
• Elect twelve trustees, each to serve until our 2022 Annual Meeting of Shareholders anduntil his or her respective successor is duly elected and qualified;
• Ratify our selection of Ernst & Young LLP as our independent auditor for 2021;
• Approve our executive compensation on a non-binding, advisory basis; and
• Consider any other business properly brought before the meeting and anypostponement or adjournment thereof.Due to the novel coronavirus pandemic, and to support the health and safety of ourshareholders and employees, the Annual Meeting will be conducted completely in a virtualmeeting format, via live audio webcast. You can access the Annual Meeting atwww.virtualshareholdermeeting.com/EQR2021 beginning at 7:45 a.m. Central Time usingthe 16-digit control number which appears on your proxy card, voting instruction form orNotice Regarding the Availability of Proxy Materials. Authenticated shareholders will beable to vote and submit questions online during the meeting via the Annual Meetingwebsite.Your vote is very important. Whether or not you attend the meeting, we urge you to vote assoon as possible. Instructions on how to vote are contained in the Proxy Statement.Our Board of Trustees values your opinion as a shareholder and appreciates your continuedsupport of Equity Residential.Sincerely,

Mark J. ParrellPresident and Chief Executive Officer
Scott J. FensterExecutive Vice President, General Counsel and Corporate Secretary
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PROXY STATEMENTThis Proxy Statement and related proxy materials are being made available to shareholders ofEquity Residential (“Equity Residential” or the “Company”) on or about April 22, 2021 inconnection with the solicitation by our Board of Trustees (the “Board”) of proxies to be voted at theCompany’s 2021 Annual Meeting of Shareholders (the “Annual Meeting”) to be held on Thursday,June 17, 2021 at 8:00 a.m., Central Time. Due to the novel coronavirus (“COVID-19”) pandemic, andto support the health and safety of our shareholders and employees, the Annual Meeting will beconducted completely in a virtual meeting format, via live audio webcast. The Annual Meeting canbe accessed by shareholders at www.virtualshareholdermeeting.com/EQR2021.
SUMMARY OF MATTERS FOR SHAREHOLDER VOTINGAt this year’s Annual Meeting, we are asking our shareholders to vote on the following matters:

Proposal 1: Election of TrusteesThe Board recommends a vote FOR the election of the following nominees for trustee: Samuel Zell,Mark J. Parrell, Angela M. Aman, Raymond Bennett, Linda Walker Bynoe, Connie K. Duckworth,Mary Kay Haben, Tahsinul Zia Huque, John E. Neal, David J. Neithercut, Mark S. Shapiro and StephenE. Sterrett.
Proposal 2: Ratification of Ernst & Young LLP as Independent Auditor for 2021The Board recommends a vote FOR this proposal.
Proposal 3: Advisory Approval of Executive CompensationThe Board recommends a vote FOR this proposal.
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Company PurposeEquity Residential is committed to creating communities where people thrive. We carry this, ourcorporate purpose, through our relationships with our customers, our employees, our shareholdersand the communities in which we operate. It drives our commitment to sustainability, diversityand inclusion, total well-being of our employees and being a responsible corporate citizen in thecommunities in which we operate, which is especially relevant when we face unprecedentedchallenges like the COVID-19 pandemic.
COVID-19 ImpactOn March 11, 2020, the World Health Organization declared the outbreak of COVID-19 a pandemic.The duration and severity of the pandemic has impacted our residents, tenants, employees andcommunities in unprecedented ways, making 2020 the most challenging year in the Company’shistory. In accordance with our corporate purpose, the Company has been supporting all of ourstakeholders during the pandemic by:
• Offering an extensive outreach process for apartment residents and retail tenants financiallyimpacted by the pandemic, including creating payment plans to assist them, among othersupport efforts;
• Increasing executive outreach to employees throughout the organization, with anunprecedented number of “town hall” meetings, video calls and other forums where employeescould hear current updates on the Company’s response to the pandemic and ask questions ofthe executive team;
• Providing a comprehensive guide designed as a single place for employees to accessinformation on vaccines, critical benefits and resources, including a focus on mental well-beingto help employees better cope with the challenges to our work routines, our home routines andhow we interact with our family, friends and community;
• Giving employees paid time off to receive the COVID-19 vaccine;
• Providing our corporate and off-site regional employees with the ability to work remotelyduring the pandemic;
• Providing additional paid leave for employees impacted by the pandemic and in 2020 paidspecial bonuses to certain on-site employees in recognition of their significant efforts;
• Distributing personal protective equipment (“PPE”) to employees and training them on properuse;

OUR PURPOSE AND COMMITMENT TO ENVIRONMENTAL,
SOCIAL AND GOVERNANCE (“ESG”) PRINCIPLES

UR PURPO
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• Successfully implementing changes to the physical layout of our properties and remainingfocused on further enhancing our existing commitment to health and safety during thepandemic;
• Utilizing technology to allow our property teams to interact remotely with current andprospective residents, including a new touchless leasing process and a service process designedto limit in-person contact during the pandemic;
• Making donations through the Equity Residential Foundation to local food banks and groupshelping the homeless in our areas of operation; and
• Providing meals to frontline responders from our restaurant tenants.As detailed below, our Board provided direct oversight of the Company’s response to the COVID-19pandemic and guided management to continue serving our corporate purpose.These challenging times brought out the best in our Company’s team, which operates an essentialbusiness that was required to remain open in order to provide housing to our approximately150,000 residents. We could not be prouder nor more grateful for our employees’ contributions in2020, especially our on-site colleagues. Their commitment to our residents, together with theleadership of our executive management team, our strong balance sheet, state of the art operatingplatform and opportunistic mindset, allowed us to continue executing our long-term value creationstrategy. More information on the COVID-19 pandemic’s effect on the Company in 2020, includingon the Executive Compensation Program, is set forth throughout this Proxy Statement.
ESGConsistent with our Company’s purpose and forward-thinking corporate stewardship principles,our Board is committed to the incorporation of ESG concepts in all aspects of the Company’sbusiness. The Board understands that ESG requires an all-inclusive approach, addressing not onlythe Company’s impact on the environment through a focus on resource conservation, energyefficiency and waste reduction, but also the Company’s impact to our communities, includingrelationships with our residents, employees and shareholders. All members of our executivemanagement team are evaluated and compensated on their advancement of our “Equity Values,”which includes Diversity & Inclusion (“D&I”) and other ESG initiatives, as further described below.In 2020, the Company enhanced ESG oversight by formalizing an ESG Steering Committee and ESGWorking Group. The Company’s executive-level ESG Steering Committee oversees our ESG strategyand goals and will report directly to the Corporate Governance Committee of the Board. At thecorporate level, the Company’s cross-functional ESG Working Group manages progress on ourstrategy and directs communications between our functional material topic owners and the ESGSteering Committee.The Company has an outstanding track record in the annual Global Real Estate SustainabilityBenchmark (“GRESB”) Survey, a globally-recognized third-party analysis of the ESG indicators ofcurrently more than 1,200 real estate portfolios worldwide. The Company received an overallscore of 84 in GRESB’s 2020 Real Estate Assessment, the highest score in the Company’s history,and also received five (out of five) stars by GRESB for placing in the top 20% of the benchmark. Inaddition, GRESB named the Company a Residential-Americas-Regional Development Sector Leaderand a Residential-Americas-Regional Listed Development Sector Leader in 2020, demonstratingoutstanding leadership in sustainability. The Company has been recognized as an Industry Leaderor Sector Leader by GRESB since 2013. In addition, the Company was recognized by Newsweek as
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one of America’s Most Responsible Companies 2020, a list of top performing companies incorporate social responsibility matters in the U.S.
• Residential-Americas-Regional

Development Sector Leader

• Residential-Americas-Regional
Listed Development Sector Leader

For further information on the Company’s ESG policies and goals, please see the “Sustainability”section in the Investor portion of the Company’s website at www.equityapartments.com. The“Sustainability” section of our website also contains the Company’s 2020 Environmental, Social &Governance Report, which was published following the review and approval of the CorporateGovernance Committee and includes a third-party assurance statement as well as a GlobalReporting Initiative (“GRI”) Content Index. The Company enhanced transparency in our 2020 ESGReport by including Sustainability Accounting Standards Board (SASB) disclosures, aligning ourtargets and initiatives with the United Nations Sustainable Development Goals (SDGs), andincorporating the recommendations of the Task Force on Climate-related Financial Disclosures(TCFD) into our climate resiliency strategy and corporate transparency efforts. The 2020 ESGReport is not part of or incorporated into this Proxy Statement.
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EnvironmentalThe Company has a dedicated in-house team that initiates and applies sustainable practices in allaspects of our business, including investment activities, development, property operations andproperty management activities. Our sustainability goals help us focus efforts and drive outcomesto create a more sustainable future for all in ways that create long-term value for our shareholders.We are especially focused on energy consumption, water consumption and greenhouse gas (“GHG”)emissions. We invest in developing and renovating our properties, with a focus on reducing waste,energy and water use by investing in energy-saving technology, such as those for irrigation,lighting, HVAC and renewable energy, including energy-saving appliances, while positivelyimpacting the experience of our residents and the value of our assets.Our Building Design Standards and Guidelines serve as the platform for integrating sustainablefeatures into new developments and renovations of existing assets. The goal of the designstandards is to provide a resource that enables our teams to create and build beautiful and resilientspaces that are functional, showcase natural materials and operate efficiently. The success of theCompany in implementing sustainable building standards is reflected through the multiplecertifications, including Leadership in Energy and Environmental Design (“LEED”), National GreenBuilding Standards and GreenPoint, that our buildings have received.By focusing on the installation of high-efficiency fixtures and appliances in our renovation program,we help lessen the impact of our residents on the environment. In 2019, the Company expandedthe use of Smart Home technology to 2,500 units, which provides data and control to reduce waterand energy use. Also in 2019, the Company completed our comprehensive LED common arealighting retrofit, accomplishing our goal to retrofit our entire portfolio and in doing so, completedmore than 700 LED lighting projects, reducing our annual electricity use by an estimated 50 millionkilowatt hours cumulatively per year.Since 2019, the Company has completed over two dozen new rooftop solar photovoltaic (“PV”)projects, deploying onsite renewable energy and reducing GHG emissions. To date, the Companyhas invested in onsite rooftop solar PV at approximately four dozen sites and continues to identifyand develop new opportunities to reduce GHG emissions at our properties.The Company also considers climate change risks in making investment decisions to acquire anddevelop properties. As part of our proactive measures to increase awareness and preparedness forpotential future impact from climate change, the Company completed a resilience assessment of ourBoston portfolio, is implementing a recommended second phase of study in Boston and has starteda resilience assessment of our Los Angeles portfolio. A key objective of the Boston assessment is torefine the outcomes of the pilot to develop a methodology for assessing climate resilience that canbe expanded to our full portfolio. In addition, the Company partners with our communities, citiesand local governments, through organizations like the Boston Green Ribbon Commission, todevelop climate resilience plans and strategies for fighting climate change.It is important to our Company that our partners also implement sustainability measures in theiroperations. To that effect, we published our first Vendor Sustainability Policy, which outlines ourexpectations for the environmental and social practices for all our suppliers. In addition, theCompany introduced new green leasing terms on our commercial leases, which aim to increaserecycling efforts, encourage biodegradable material use and reduce overall waste. With a few
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exceptions, all our new commercial leases and renewals will include the green language goingforward.Sustainability has been a focus of the Company for nearly a decade. We expect to meaningfullyenhance our activities and disclosure in this area over time to ensure that our people and ourplanet continue to thrive.

*Due to the timing of the Company’s ESG report, metrics are reported as of the 2019 fiscal year unless otherwise noted.

Environmental Highlights*

• Chicago headquarters renovation achieved LEED Gold certi�ication upon completion in 2020.
• As of December 31, 2019, received LEED or equivalent certi�ication on 36 properties (over 10.0% of our portfolio).
• Nearly $1 billion of our new development properties have received, or are in the process of receiving, LEED
 certi�ication or other green building certi�ications.

• Have 130 Energy Star quali�ied properties (over 40.0% of our portfolio).

• Reduced greenhouse gas emissions 25.5% from our 2011 level, two years earlier than our goal.
• Reduced energy consumption 11.5% from our 2011 level and are currently on track to meet our 15%
 reduction goal by 2021.

• Reduced water consumption by 9.9% from our 2011 level and are currently on track to meet our 10%
 reduction goal by 2021.
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Social ResponsibilityWe have a commitment to our employees’ engagement, diversity, health and safety and to ourcommunities that is the foundation of our corporate purpose, with the Board’s oversight of humancapital management being of paramount importance. We have assembled an Equity Values Council,a group comprised of representatives from every market where we do business, to lead efforts onthe Company’s core “Equity Values” of D&I, Social Responsibility, Sustainability and Total Well-Being by acting as change agents to drive initiatives, create goals and awareness and encouragecolleagues to participate in community service activities and wellness initiatives.
Diversity & Inclusion (D & I)To continue to foster the importance of a respectful work experience, the Company actively trainsits workforce regarding the Company’s Code of Ethics and Business Conduct, which, in addition toestablishing robust anti-bribery and anti-money laundering provisions and similar governance-related matters, also sets forth the Company’s diversity policy. We put D&I into action by creating aculture of involvement, respect and connection where all employees’ voices are heard. Our goal isto create and sustain an inclusiveenvironment where diversity will thrive,employees will want to work andresidents will want to live. Our vision ofdiversity includes race, gender, age,generation, sexual orientation, physicalability and ethnicity, among others. Tofurther prioritize the importance of our D&I efforts, our executives’ annual compensation goalsinclude an evaluation of objective metrics measuring our Company’s progress in this regard. TheCompany acknowledges that improving D&I in our business will require a long-term, sustainedeffort. We are committed to this effort and to the goal of giving all our employees the opportunityto thrive. In 2020, the Company delivered a number of activities in support of D&I, as highlightedbelow.
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Employee Engagement, Development and Well-BeingEach year we measure our employee engagement via an employee survey, and in 2020, we decidedto issue frequent pulse surveys, allowing management to address feedback more immediately,especially in light of hardships experienced by many on a personal level as a result of the COVID-19pandemic and social unrest. The pulse survey ratings from employees in 2020 demonstrated afavorable attitude toward leadership and highlighted our executives’ ability to effectively leadthrough adversity.We are committed to providing our employees with encouragement, guidance, time and resourcesto learn and apply the skills required to succeed in their jobs. Our internal Organization and TalentDevelopment (“OTD”) team is interspersed throughout our markets and works regularly withemployees to expand their knowledge and skills. OTD develops and delivers a wide range oftraining and development opportunities, from tactical to strategic, face-to-face to virtual, social

•

•

•

•

•

•

•

•

•

•

•

Diversity & Inclusion Highlights

Committed & Accountable Leadership
 Signed the CEO Action for D&I Pledge, an initiative which aims to rally the business community to advance
 diversity and inclusion within the workplace.

 Conducted 14 company-wide listening sessions led by the executive management team to provide a safe
 space and forum for employees to share their experiences and elevate their voices to help the Company
 better appreciate the impact social injustice and societal inequities are having on the professional and
 personal lives of our employees.  

 Created a task force composed of �ve sub-teams and advisory groups totaling more than 80 employees to
 continue the dialogue and identify strategic opportunities in the areas of Aligning Behaviors with Company
 Values, Cultural Awareness Training and Development, Promotions, Community Engagement and Employee
 Engagement.  

 Updated the Company’s residential leases to include language regarding intolerance for inappropriate and/or
 racist behavior towards employees, fellow residents and guests, which will allow lease violations to be
 issued for such prohibited behavior.

 Presented on D&I topics to the Board throughout the year, including two management presentations
 speci�cally regarding the Company’s response to social unrest. 

Attract, Develop & Retain

 Launched the Equity Residential Corporate Internship Program, designed to expose emerging diverse
 talent to the real estate industry.

 Launched an online D&I microlearning resource for managers to help them develop cultural awareness
 and inclusive leadership skills.

 Presented the Champion of Equity Values Award to 19 employees who demonstrated consistent and
 active leadership relating to our values, including D&I. 

Key Demographics

 60.0% of our workforce identify as ethnically diverse, and 37.0% of our workforce identify as female.

 25.0% of our Board identify as ethnically diverse, and 33.3% of our Board identify as female.

 67.0% of our corporate leader hires (VP and mid-level management) identify as ethnically diverse,
 achieved through the institutionalization of diverse hiring slates for all manager level and above positions. 
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learning to self-directed learning, and more. In 2020, each employee completed an average of 13hours of dedicated learning at a Company expenditure of over $1,350 per employee.We also are committed to providing the tools and resources to help our employees achieve totalwell-being. Whether physical, financial, career, social or community well-being, Equity Residentialoffers benefits to help meet our employee needs.Since 2019, the Company has partnered with Employees1st to establish a crisis fund for ouremployees struck by personal hardships or unforeseen disasters. In 2020, the Companycontributed an additional $25,000 to the Employees1st crisis fund to further support employeeswho experienced hardship as a result of the COVID-19 pandemic, and the fund paid approximately$44,000 to Company employees. Equity Residential is committed to providing the resources andopportunities for all our employees to thrive.
Equity Residential in the CommunityWe give every employee eight hours of paid time each year to spend doing service projects in theircommunity. In a typical year, employees spend thousands of hours on these activities, which rangefrom local park clean ups to food drives. Some of the groups we supported in 2020 includeAmerican Red Cross, California Community Foundation, Capital Area Food Bank, Carpenter’sShelter, Equal Justice Initiative, Food Bank for New York City, Greater Chicago Food Depository,Human Rights Campaign Foundation, Meals on Wheels of Los Angeles, Inc., Robert H. LurieComprehensive Cancer Center of Northwestern University, Nourish NJ, Second Harvest of SiliconValley, Shelter Partnership, Inc. and The Colorado Coalition for the Homeless.In addition, the Company is a member of the Coalition of Women's Initiatives in Law, a non-profitmembership association whose goal is to foster career advancement and professional development,promote dialogue and provide a support network among members and help address the manyissues facing women lawyers and women’s initiatives today. The Company is also a sponsor of theGoldie B. Wolfe Miller Women Leaders in Real Estate Initiative, whose mission is to prepare womenfor senior leadership roles in all sectors of commercial real estate by providing scholarship supportfor graduate study, mentorship and networking opportunities to women with high potential whoare committed to becoming leaders in the real estate industry. Equity Residential is committed tohelping our communities thrive.
Community Highlights• In 2020, the Company and its foundation donated over $186,000 to charitable causes.• Held over 100 in-person and virtual resident experiences in 2020, providing classes including meditation,yoga and mindfulness.

• Teamed up with Year Up, a national, non-proÎit organization that provides a one-year internship and professionaldevelopment experience to young adults who are looking to move from minimum wage to meaningful careers,and program liaison, Apartment List, to provide two rent-free apartments to Year Up students.
• Along with our home support partner, Apartment List, supported Yetunde Price Resource Center in Compton,CA, a leading non-proÎit organization founded by Serena and Venus Williams, by providing two rent-freeapartments to Center members in need of safe homes during transition periods in their lives.
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GOVERNANCE OF THE COMPANY

Corporate Governance HighlightsThe Company is dedicated to establishing and maintaining high standards of corporate governance.The Board has implemented many corporate governance measures over the years designed toserve the interests of our shareholders and further align the interests of trustees and managementwith those of our shareholders. The following are some of the Company’s governance highlights:√ 9 of 12 Trustee Nominees are Independent√ 33% of Trustee Nominees identify as women;Corporate Governance and CompensationCommittees are chaired by women√ 25% of Trustee Nominees identify asracially/ethnically diverse√ Annual Election of Trustees by Majority Voting√ Independent Lead Trustee√ Independent Board Committees√ Separate Chairman & CEO√ Trustee Executive Sessions without Management√ Risk Oversight by Board and Committees√ Authority for Board to retain outside advisors√ Annual Rigorous Board Evaluation Process√ Ongoing Board Refreshment Process√ Ongoing Executive Succession Planning√ No Employment Agreements with Executives√ Executive Compensation Driven by Objective Pay forPerformance Philosophy

√ Active Shareholder Engagement√ No Shareholder Rights Plan√ Bylaws include Proxy Access NominatingProvisions and Shareholder Right toAmend Bylaws√ Annual GRI-indexed ESG reporting√ Disclosure of Political Contributions Policy andExpenditures√ Internal Disclosure Committee for FinancialReporting√ Meaningful Share Ownership Guidelines forTrustees and Executives√ Prohibition against hedging of Companyshares√ Clawback policy for performance-basedexecutive compensation√ Double-trigger equity compensation vesting inthe event of a change in control under the 2019Share Plan (defined below)
KEY CORPORATE GOVERNANCE DOCUMENTSPlease visit the Company’s website at www.equityapartments.com in the Investor section under“Corporate Governance” or “Sustainability” to view the following documents:

• Declaration of Trust • Code of Ethics and Business Conduct
• Bylaws • Political Contributions Policy
• Committee Charters • Executive Compensation Clawback Policy
• Corporate Governance Guidelines • ESG ReportThese documents are also available free of charge by writing to Equity Residential, Two NorthRiverside Plaza, Suite 500, Chicago, Illinois 60606, Attn: Corporate Secretary or by contactingInvestor Relations by phone (1-888-879-6356) or e-mail (investorrelations@eqr.com). Noinformation contained on the Company’s website is part of or incorporated into this ProxyStatement.
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Board of TrusteesOur business and affairs are managed under the direction of the Board of Trustees. Members of theBoard are kept informed of the Company’s business through discussions with the Chairman, theChief Executive Officer and other officers, by reviewing materials provided to them and byparticipating in meetings of the Board and its committees. Board members have complete access tothe Company’s management team and our independent auditor.
The Board’s Role in Overseeing Corporate Strategy for Long-Term Value CreationThe Board is deeply involved in the development and oversight of the Company’s long-termstrategy: to invest in apartment communities located in strategically targeted markets with thegoal of maximizing risk adjusted total return (operating income plus capital appreciation) oninvested capital. The Board routinely engages with Company management on the components ofthis strategy, such as identification of markets, renter preferences, operating focus, use oftechnology, allocation of capital, employee engagement and the management of ESG risks andopportunities that affect the Company’s business and the communities within which the Companyconducts business. In the last year, the Board has also been deeply involved with management inassessing the impact of the pandemic on the Company’s strategy.
Market Visits and Trustee EducationTo stay connected with local aspects of Company strategy, in recent years prior to the COVID-19pandemic, the Board had conducted at least one of its regularly scheduled quarterly meetings eachyear in one of the Company’s markets as opposed to at Company headquarters in Chicago. At thesemarket-focused meetings, the Board visited apartment communities owned by the Company as wellas those owned by the Company’s competitors, with opportunities to speak with local employees.The Board also toured the market in general to investigate market risk factors, including growthtrends, employment levels, environmental, climate and resiliency factors, regulatory issues andother important aspects of Company strategy. The Board’s opportunity to engage with localemployees also ensures that the Board remains deeply connected to the Company’s culture. Since2014, the Board has held these market-based meetings in Washington, D.C., Los Angeles, SanFrancisco, New York and Seattle and intends to resume them once the pandemic subsides.In addition to market visits, many regular quarterly Board meetings include educational briefingsfrommanagement regarding a wide variety of strategic initiatives, ranging from technologyinitiatives and cybersecurity projects to investment policies, D&I initiatives and more, and fromoutside subject matter experts regarding topics such as the political landscape and the regulatoryenvironment.The Company also provides an orientation program for new trustees, which includes an overviewof duties and our corporate governance policies, opportunities to take tours of Company properties,as well as one-on-one sessions with each member of executive management on the Company’sstrategy and industry.Please see the Company’s Annual Report on Form 10-K filed with the Securities and ExchangeCommission (“SEC”) on February 18, 2021 for a detailed discussion of the Company’s strategy,aspects of which are reviewed by the Board at every quarterly meeting.
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Board Leadership Structure and SuccessionSince the Company’s initial public offering in 1993, we have separated the roles of Chairman of theBoard and Chief Executive Officer. Samuel Zell has served as Chairman since our initial publicoffering in August 1993 and is uniquely qualified to serve in this role. Mr. Zell is recognized as oneof the founders of today’s public real estate industry after creating two of the largest real estateinvestment trusts (“REITs”) in the country: the Company, which has delivered a 11.5% annualizedtotal shareholder return from its IPO in August 1993 through December 31, 2020, and Equity OfficeProperties Trust, which delivered a 17.4% annualized total shareholder return from its IPO in July1997 through its sale in February 2007. Mr. Zell also founded Equity LifeStyle Properties, Inc.(NYSE: ELS), one of the largest REITs in its sector and one that has delivered a 16.2% annualizedtotal shareholder return from its IPO in February 1993 through December 31, 2020.As our Chairman, Mr. Zell presides over meetings of the Board, stewards the Company, counselssenior management regarding strategy and provides them with a network of resources across theindustry. His devotion of time and almost daily interaction with the Company’s executivesregarding strategy, balance sheet management, culture and other high level matters and hisattendance at meetings with investors worldwide (or virtually) at the Company’s request, togetherwith his hands-on approach to accessing new investors, governmental relations, crisismanagement, corporate governance, strategic planning and deal execution provide the Companywith unmatched transaction opportunities, ability to attract investment and strategic vision whichmay not otherwise be available to us.Mark J. Parrell, our President and CEO, sets the strategic direction for the Company under thedirection of the Board, is responsible for the day-to-day leadership and performance of theCompany and sets the agenda for Board meetings in consultation with the Chairman and ourindependent Lead Trustee. See page 23 for biographical information regarding Mr. Parrell. Webelieve the Company is well-served by our current leadership structure.In the event the Chairman of the Board and/or the CEO is unexpectedly unable to serve, (i) the LeadTrustee shall automatically be appointed to serve as the interim Chairman; (ii) the Chairman shallautomatically be appointed to serve as the interim CEO; and (iii) the Lead Trustee will promptly calla meeting of the Board for the purposes of appointing a special committee to start the process torecommend candidates to serve as a permanent replacement for either or both positions.
Lead TrusteeStephen E. Sterrett has been the Company’s Lead Trustee since June 2020. See page 28 forbiographical information regarding Mr. Sterrett. Duties as Lead Trustee include:
• Engaging in consistent and regularcommunication with the CEO regarding theBoard’s oversight responsibilities
• Ensuring that the Board performs its annualevaluation of the CEO’s performance
• Presiding at all executive sessions ofindependent trustees and any Boardmeetings in the unlikely event the Chairmanis not present

• Serving as liaison between the Chairmanand the other trustees
• Participating with the CEO in planning andsetting agendas for Board meetings
• Determining with the CEO the necessaryinformation trustees should receiveregarding matters to be discussed at Boardmeetings
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MeetingsIn 2020, the Board held more meetings than in a typical year to review the Company’s response tothe pandemic. The Board held eight meetings, with 100% attendance. No trustee nomineesattended fewer than 94% of the total number of meetings held by the Board and all committees ofthe Board on which such trustee served. Ten trustees attended the 2020 Annual Meeting ofShareholders. Board members are expected to attend all meetings of the Board and committees ofwhich they are members, as further described in the Company’s Corporate Governance Guidelines.
Executive SessionsPursuant to the Company’s Corporate Governance Guidelines, the non-management trustees of theBoard meet in regularly scheduled executive sessions without management. The independenttrustees also meet in executive session at least once a year. In 2020, the non-management trusteesheld five executive sessions, and the independent trustees held one executive session.
Board Independence and ConsultantsThe Company’s Corporate Governance Guidelines require that a majority of its trustees beindependent within the meaning of The New York Stock Exchange (“NYSE”) listing standards, and75% of the trustees nominated herein are independent. The Board and each of the key committees– Audit, Compensation and Corporate Governance – also have authority to retain, at the Company’sexpense, outside counsel, consultants or other advisors in the performance of their duties.
The Board’s Role in Risk OversightWhile risk management is primarily the responsibility of management, the Board provides overallrisk oversight, both directly and through its committees, to identify and assess the major risks theCompany faces, and the policies and procedures for monitoring and controlling such risks.
• The Audit Committee reviews financial, accounting, tax and internal control risks, in accordancewith NYSE requirements, and has responsibility for the Company’s Code of Ethics and BusinessConduct. The Audit Committee also has primary responsibility for the Company’s enterpriserisk management efforts as well as oversight of data privacy and cyber-related risks faced bythe Company.
• The Compensation Committee is responsible for overseeing the management of risks relating tothe Company’s leadership, management succession planning, human capital management(including D&I) and compensation philosophy and programs.
• The Corporate Governance Committee reviews the Company’s ESG risks and is responsible forensuring that the Board has the right mix of skills, experience and diversity to perform all of itsduties, including its overall risk oversight function.Each of these committees meets with and reviews material frommanagement and internal audit (asapplicable) and reports to the Board, thereby keeping the entire Board fully informed and in aposition to administer its overall risk management oversight responsibilities. All committeematerials frommanagement are made available to all trustees, not just those who serve on theapplicable committee. Furthermore, at most regularly scheduled Board meetings, the Boardreviews key matters relating to the Company’s finances, liquidity, operations and investment
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activity. The Board is also highly engaged with management in the oversight of risks relating to theCOVID-19 pandemic.
CybersecurityThe Audit Committee is primarily responsible for oversight of the risk management process relatedto cybersecurity. The Audit Committee meets no less often than annually with senior informationtechnology (“IT”) personnel to discuss the Company’s strategy to defend its business systems andinformation against cyber attacks as well as the Company’s efforts to comply with data privacy lawssuch as the California Consumer Privacy Act, and typically discusses recent trends in cyber risksquarterly. Certain risks relating to cybersecurity are also discussed occasionally with the fullBoard.The Company collects and holds personally identifiable information of our residents andprospective residents in connection with our leasing activities, and of our employees and theirdependents. The Company addresses potential breaches or disclosure of this confidentialpersonally identifiable information by implementing a variety of security measures intended toprotect the confidentiality and security of this information including (among others): (a) engagingreputable, recognized firms to help us design and maintain our information technology and datasecurity systems; (b) conducting periodic testing and verification of information and data securitysystems, including performing ethical hacks of our systems to discover where any vulnerabilitiesmay exist; (c) providing periodic employee awareness training around phishing and other scams,malware and other cyber risks; and (d) timely deletion of personally identifiable information thatno longer has a business purposed to be retained. Employees are required to complete the full ITsecurity training curriculum every other year as well as an annual refresher course. In addition, theCompany conducts monthly phishing tests on all employees, and any employee that fails is enrolledin a phishing refresher course. From time to time, the content of these internal IT security trainingcourses is shared with the Board. Further, in 2020 the Company’s IT personnel presented anemployee education session and provided additional communications to high-risk departments toprepare employees for new and evolving cyber threats.The Company’s IT security operations team placed first in Chicago and fourth in North Americaduring the 2020 Boss of the Security Operations Center (“SOC”) (“BOTS”) competition. BOTS is acompetition hosted by Splunk, a security vendor, where participants simulate working a securityincident on a SOC by answering a variety of questions about the type of real-world securityincidents that security analysts face on a daily basis.The Company also has a cyber liability insurance policy to provide some coverage for certain risksarising out of data and network breaches and data privacy regulations which provides a policyaggregate limit and a per occurrence deductible. Cyber liability insurance generally covers, amongother things, costs associated with the wrongful release, through inadvertent breach or networkattack, of personally identifiable information. In addition, the Company maintains a disasterrecovery plan for our internal IT systems and makes regular updates to our security incident plan.
Assessment of Board Performance and Board ProcessesRecognizing the importance of a rigorous self-evaluation process to allow boards to assess theirperformance and identify and address any potential gaps in the boardroom, the Board conducts anannual self-assessment of the performance of the full Board, individual Board members and Boardcommittees. The Chair of the Corporate Governance Committee (the “Governance Chair”) is
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responsible for leading the evaluation process, which takes place in advance of the annualconsideration of trustee nominees.For the 2020 assessment, the Governance Chair conducted a confidential and in-depth interviewwith each of the trustees to solicit their feedback on Board and individual trustee performance. Inaddition, the Governance Chair sought and received feedback from Mr. Parrell on the executiveteam’s interactions with the Board and individual trustees. Following that, the Governance Chairshared with each trustee individually his or her own evaluation and provided the full Board andcommittees with feedback on their performance. The Lead Trustee interviewed each of thetrustees about their evaluation of the Governance Chair and provided the Governance Chair withfeedback on performance. This annual evaluation process provides a way to track progress incertain areas targeted for improvement from year to year and to identify opportunities to enhancethe Board’s and committees’ effectiveness. The assessments confirm whether the current Boardleadership and structure continue to be optimal for the Company and are an important factor takeninto account by the Corporate Governance Committee in making its recommendations to the Boardregarding trustee nominees.
Management Development and SuccessionThe Board’s goal, through the oversight of the Compensation Committee, is to have an ongoingprogram for executive leadership development and succession for executive management. Asreflected in the Company’s Corporate Governance Guidelines, the Compensation Committeediscusses the CEO’s recommendations for management development and succession for theCompany’s other executives. Additionally, the Compensation Committee oversees long range plansfor management development and succession for the CEO.The Board’s executive succession plan involves conducting regular talent reviews, creating profilesof ideal candidates and selecting potential successors expected to fit the needs of the Company overtime. In implementing these plans, the Board believes that, at its core, succession planning: (i) is aboard-driven, collaborative and continuous process; (ii) should take into account the Company’slong-term strategic goals; and (iii) involves building a diverse and inclusive, talent-rich organizationby attracting and developing the right people. Individuals who are identified as high potentialleaders are given exposure and visibility to Board members through formal presentations andinformal events.Furthermore, for 2020, certain of our executives’ performance assessments for purposes ofcompensation included succession planning-related factors. 25% of the assessment of the CEO’sannual performance and 10% of the assessment of the other executives’ annual performance werebased on individual goals (“Individual Goals”) that include development, succession or leadership-oriented goals. In addition to their review of executive development and succession, the Board isregularly updated on key talent indicators for the overall workforce, including diversity and otherdevelopment programs.These succession planning efforts by the Board guided the Company through the full retirement ortransition of the executive team over the last three years. The long-term employees who nowcomprise our executive team were identified through this process and given exposure and visibilityto the Board over many years, followed by a smooth transition period assisted by their retiringand/or transitioning predecessors. The Board was intensively involved in evaluating each of theseexecutives prior to their promotions and had an extensive opportunity to observe each executive
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through presentations they gave to the Board and its committees as well as through significantinformal contact.
Certain Relationships and Related TransactionsThe Company has adopted a Code of Ethics and Business Conduct that applies to all trustees andemployees. The purpose of the Code of Ethics and Business Conduct is to promote: (i) honest andethical conduct, including the ethical handling of actual or apparent conflicts of interest betweenpersonal and professional relationships; (ii) full, fair, accurate, timely and understandabledisclosure in periodic reports required to be filed by the Company; and (iii) compliance with allapplicable rules and regulations that apply to the Company and its officers, employees and trustees.The Audit Committee has responsibility for reviewing the Company’s written policies relating to theavoidance of conflicts of interest and reviewing any proposed related party transactions. Pursuantto such policy, in May 2019 the Audit Committee, consisting solely of independent trustees,approved a transaction whereby ERP Operating Limited Partnership (the “Operating Partnership”),of which the Company is the general partner, leases its corporate headquarters pursuant to a leasefrom an entity controlled by Mr. Zell. The lease term expires on November 30, 2032 and containstwo five-year extension options. In connection with this amendment, the Company reduced boththe amount of square footage it leases and the total rent payable. While the rules of the SEC classifythis lease as a “related-party transaction,” the Company deems the lease to be immaterial and nodifferent than any other office lease transaction that the Company could have entered into onarm’s-length terms at the same time. Specifically, an independent commercial office brokerage firmwho surveyed the market and provided substantial market data confirmed in a report to the AuditCommittee that the terms of the proposed lease renewal are competitive with those that could beobtained in the marketplace in an arm’s-length third party transaction. In addition, the AuditCommittee noted that locating the Company’s headquarters in close proximity to the office locationof the Chairman of the Board is especially beneficial to the Company, its shareholders and theBoard. Furthermore, the lease does not, in the opinion of the Company and the independenttrustees, affect Mr. Zell’s ability to act in the best interests of the Company and its shareholders asthe amount of lease income is insignificant for Mr. Zell in relation to his considerable net worth.Amounts incurred by the Company for the office lease and related office facility services in 2020totaled $2,081,965.
Trustee Resignation PolicyThe Company has a majority vote standard for the election of trustees in uncontested elections witha trustee resignation policy which requires that any trustee nominee who is not elected by amajority of votes cast must promptly tender his or her resignation to the Board. The Board wouldthen decide within 90 days following certification of the shareholder vote, through a processmanaged by the Corporate Governance Committee and excluding the nominee in question, whetherto accept or reject the tendered resignation, or whether other action is recommended. The Boardwould promptly publicly disclose its decision and rationale.
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Share Ownership GuidelinesIn keeping with its belief that aligning the financial interests of the Company’s executives andtrustees with those of the shareholders will result in enhanced shareholder value, the Board hasestablished the following executive and trustee share ownership guidelines:
Position Minimum Share OwnershipTrustees 5x cash retainerCEO 6x base salaryExecutive Vice Presidents 3x base salarySenior Vice Presidents 1x base salaryExecutives have five years and trustees have three years from appointment or promotion to complywith the ownership requirements. In 2020, all of our trustees, executives and senior officers hadmet their respective share ownership requirements or were in the permitted time frame to achievesuch ownership.The following equity interests count toward fulfillment of ownership guidelines provided that suchequity interests have not been pledged as security for a financing obligation:

• Company shares;
• Partnership interests in the Operating Partnership (“OP Units”);
• Options to purchase Company shares (“Option Awards”) valued using a current Black-Scholesmodel; and
• Restricted shares in the Company and restricted units in the Operating Partnership granted inconnection with compensation awards, including under the LTI Plan, as hereinafter defined.Restricted units are partnership interests that are convertible on a one-for-one basis into OPUnits subject to certain vesting and other tax restrictions. Restricted shares and restricted unitsare collectively referred to in this Proxy Statement as “Share Awards.”
Securities Trading Policy and Prohibition against Hedging of Company Equity SecuritiesThe Company’s Securities Trading Policy sets forth guidelines and restrictions applicable totrustees and officers of the Company regarding transactions involving Company equity securities.Pursuant to this policy, the Company imposes a trading moratorium on all trustees and officers at avice president level and above in advance of earnings releases, and otherwise trustees and allemployees are restricted from trading whenever they have knowledge of material non-publicinformation such as material transactions or materially impactful cyber breaches. Among otherthings, this policy also prohibits our trustees and executive officers from selling any Companyequity securities if the security is not owned by the individual at the time of sale (commonly called a"short sale"). This policy further prohibits trustees and executive officers from purchasing financialinstruments that are designed to hedge or offset any decrease in the market value of their Companyequity securities. The Company’s Code of Ethics and Business Conduct prohibits employees fromengaging in short-term speculation in Company securities or engaging in any transaction in whichhe or she profits if the value of Company securities falls.
Political Contributions PolicyThe Company has a robust policy governing political expenditures. Under the policy approved bythe Board, any political spending by the Company must be legitimately linked to the Company’s
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business purposes and strategic intent, approved by the Chief Executive Officer, and reviewedannually by the Corporate Governance Committee. The policy, together with a disclosure on theamount spent under the policy during the previous calendar year, is available on the Company’swebsite at www.equityapartments.com in the Investor section under “Corporate Governance.”
Shareholder Right to Amend BylawsIn response to a shareholder proposal and following significant shareholder engagement withshareholders holding more than 50% of the Company’s outstanding shares in the aggregate, ArticleXIV of the Company’s Bylaws was amended in 2017 to permit shareholders to amend the Bylaws bythe affirmative vote of the holders of a majority of the outstanding common shares of the Companypursuant to a proposal submitted for approval at a duly called annual meeting or special meeting ofshareholders by a shareholder, or group of up to five shareholders, owning 1% or more of theCompany’s outstanding common shares continuously for at least one year. A shareholder proposalsubmitted under Article XIV may not alter or repeal (i) Article XII of the Bylaws, which provides forindemnification of trustees and officers of the Company or (ii) Article XIV of the Bylaws, whichaddresses procedures for amendment of the Bylaws, without the approval of the Board. Theforegoing is a summary of Article XIV of the Company’s Bylaws and is qualified in its entirety by thetext of that section. Since the adoption of the aforementioned amendment to Article XIV of theCompany’s Bylaws, the trustees serving on the Board’s Corporate Governance Committee havereceived an average voting approval percentage of over 97%, which the Company believes is anindication of its shareholders’ overwhelming support for this provision.
Board Composition and Trustee Nomination Procedures

Trustee Qualifications and DiversityThe Company’s Corporate Governance Guidelines set forth the Board’s policies for the desiredattributes of trustees and the Board as a whole. The Board will seek to ensure that a substantialmajority of its members are independent within the NYSE listing standards. Each member of theBoard must possess the individual qualities of integrity and accountability, informed judgment,financial literacy and high performance standards and must be committed to representing the long-term interests of the Company and its shareholders.The Board values diversity in its broadest sense, reflecting, but not limited to, diversity byprofession, geography, gender, ethnicity, skills and experience, and believes that as a group, thenominees bring a diverse range of thought and perspectives to the Board’s deliberations thatimproves decision-making, risk oversight and innovation. We are very proud that trustee Mary KayHaben has been named to the 2020 National Association of Corporate Directors Directorship 100™,which honors the most influential boardroom leaders each year. As a general matter, the Boarddoes not believe it should create a mandatory retirement age for trustees or establish term limitsfor trustee service, instead preferring to rely upon its evaluation procedures as the primary methodof ensuring that each trustee continues to act in a manner consistent with the best interests of theCompany and its shareholders.
Identifying and Evaluating NomineesThe Corporate Governance Committee regularly assesses the appropriate number of trusteescomprising the Board, and whether any vacancies on the Board are expected due to retirement orotherwise. The Corporate Governance Committee considers suggestions of potential trustee
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candidates made by current Board members, shareholders, professional search firms or otherpersons. The Corporate Governance Committee may consider those factors it deems appropriate inevaluating trustee candidates, including: judgment, skill, diversity, strength of character, familiaritywith businesses and organizations comparable in size or scope to the Company, experience andskill relative to other Board members and specialized knowledge or expertise. The evaluation alsoincludes a critical review of annual performance assessments, as previously described. Ofparticular importance to the Company’s strategy are skills and experience relating to real estate,finance and capital markets, innovation and technology, marketing and consumer insight, riskmanagement and corporate leadership in general.Each of the members of the Corporate Governance Committee, as well as all or substantially all ofthe other trustees, including the Chief Executive Officer, interview potential candidates that theCorporate Governance Committee has deemed qualified and appropriate. If the CorporateGovernance Committee determines that a potential candidate meets the needs of the Board, and hasthe qualifications as set forth in the Company’s Corporate Governance Guidelines, it willrecommend the nomination of the candidate to the Board.
Shareholder NomineesThe Corporate Governance Committee will consider properly submitted shareholder nominees forelection to the Board and will apply the same evaluation criteria in considering such nominees as itwould to persons nominated under any other circumstance. A shareholder wishing to submit to theCorporate Governance Committee a potential nominee for election to the Board for itsconsideration should follow the following procedures:Pursuant to the Company’s Bylaws, a shareholder of the Company who is a shareholder of record atthe record date set by the Board for the purpose of determining shareholders entitled to vote at theannual meeting, at the time of giving notice (as described in this paragraph) and at the time of theannual meeting, and who is entitled to vote at such meeting, may nominate individuals for electionto the Board if the shareholder complies with the following requirements. First, the shareholdermust give the Corporate Secretary of the Company timely written notice of nomination. Generally,notice will be timely if it is delivered not earlier than the 150th day, nor later than 5:00 p.m., CentralTime, on the 120th day, prior to the first anniversary of the date of the proxy statement for thepreceding year’s annual meeting. Accordingly, for the Company’s annual meeting in the year 2022,the Corporate Secretary must receive the notice not earlier than November 21, 2021 and not laterthan 5:00 p.m., Central Time, on December 21, 2021. The notice must set forth certain informationas to each individual the shareholder proposes to nominate, information with respect to Companysecurity ownership by the shareholder giving such notice, and, to the extent known by theshareholder giving notice, the name and address of any other shareholder supporting the nomineefor election. The foregoing is a summary of Article II, Section 13 of the Bylaws of the Company andis qualified in its entirety by the text of that section.The Company’s shareholders also possess the right to nominate candidates to the Board throughproxy access provisions of the Company’s Bylaws. The Bylaws permit a shareholder, or group of upto 20 shareholders, owning 3% or more of the Company’s outstanding common sharescontinuously for at least three years, to include in the Company’s annual meeting proxy materialstrustee nominations for up to 20% of the seats on the Board, subject to the other terms andconditions of the Bylaws. The foregoing is a summary of Article II, Section 16 of the Bylaws of theCompany and is qualified in its entirety by the text of that section. Electronic copies of the Bylawsare available on the Company’s website at www.equityapartments.com in the Investor section



20

under “Corporate Governance,” and hard copies are available free of charge by writing to EquityResidential, Two North Riverside Plaza, Suite 500, Chicago, Illinois 60606, Attn: CorporateSecretary or by contacting Investor Relations by phone (1-888-879-6356) or e-mail(investorrelations@eqr.com).
Board RefreshmentThe Corporate Governance Committee seeks to maintain a board that as a whole possesses theobjectivity and the mix of skills and experience to provide comprehensive and effective oversight ofthe Company’s strategic, operational and compliance risks. The Committee believes that ongoingboard refreshment is important to maintain an appropriate mix of skills and provide freshperspectives while leveraging the institutional knowledge and historical perspective of the Board’slonger-tenured trustees. In keeping with the Committee’s overall strategy for trustee successionand the appointment of new Board members, since 2015 the Board has added five newindependent trustees, four trustees have retired and one trustee is retiring in June of this year.
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Set forth below is a snapshot of the composition of our Board immediately following the AnnualMeeting if the twelve trustee nominees are re-elected.
GENDER DIVERSITY33%Women RACIAL/ETHNIC DIVERSITY25% Diverse

INDEPENDENCE75% Independent TENURE OF
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Biographical Information and Qualifications of TrusteesOur trustees bring to the Company’s Board substantial and diverse business, real estate,governance, finance, operational and leadership experience derived from their service as seniorexecutives and, in some cases, leaders of complex organizations, and collectively have theexperience necessary to oversee and help develop the Company’s strategy and contribute to theBoard’s effectiveness as a whole. The process undertaken by the Corporate Governance Committeein recommending qualified trustee candidates is described under “Board Composition and TrusteeNomination Procedures” above.
Trustees Nominated for Re-ElectionSet forth below are biographies of each of our trustees as of April 1, 2021, which include adiscussion of the specific skills and expertise that led to the Board’s conclusion that such individualshould serve as a trustee of the Company.

Samuel Zell
ChairmanAge 79Trustee since 1993

Samuel Zell, our founder and the Company’s Chairman since our initial publicoffering in 1993, is Chairman of Equity Group Investments, the privateentrepreneurial investment firm he founded 50 years ago. He is also the founder ofEquity International, a private investment firm focused on real estate-relatedcompanies outside the U.S. He also serves as chairman of Covanta HoldingCorporation (NYSE: CVA), Equity Commonwealth (NYSE: EQC), Equity LifeStyleProperties, Inc. (NYSE: ELS) and Equity Distribution Acquisition Corp. (NYSE: EQD).Mr. Zell also served as chairman of Anixter International, Inc. (NYSE: AXE) until itssale to WESCO International, Inc. in June 2020. Previously, Mr. Zell served aschairman of Equity Office Properties Trust, which was sold in February 2007 for$39 billion in the largest ever private equity transaction at the time. Mr. Zell is anactive philanthropist with a focus on entrepreneurship education. Through the ZellFamily Foundation, he has led the sponsorship of several leading entrepreneurshipprograms, including: the Zell/Lurie Institute for Entrepreneurial Studies atUniversity of Michigan’s Ross School of Business; the Zell Fellows Program atNorthwestern University’s Kellogg School of Management; and the ZellEntrepreneurship Center at the Interdisciplinary Center Herzliya (IDC). The ZellGlobal Entrepreneur Network (ZGEN) unites the students and alumni of theseprograms and actively provides them with connections, opportunities, mentorshipand support. Mr. Zell also sponsors the Samuel Zell/Robert Lurie Real EstateCenter at University of Pennsylvania’s Wharton Real Estate Center. Mr. Zellreceived a J.D. from the University of Michigan Law School.
Qualifications
• Over 50 years of experience as a chairman, director and executive of companiesin various industries around the world
• Active investor/manager of billions of dollars of global investments
• Recognized as a founder of the modern REIT industry and a leading driver forincreased transparency and disclosure by public companies
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Mark J. Parrell
President & CEOAge 54Trustee since 2019

Mark J. Parrell has been Chief Executive Officer of the Company since January 2019and President of the Company since September 2018. Mr. Parrell served asExecutive Vice President and Chief Financial Officer of the Company from October2007 to September 2018. Mr. Parrell was Senior Vice President and Treasurer ofthe Company from August 2005 to October 2007 and has held various positionswithin the Company’s finance group since September 1999. Mr. Parrell is a memberof the Executive Committee of the National Multifamily Housing Council (“NMHC”)and served as Chair of its Finance Committee until January 2017 and is also amember of the Urban Land Institute (“ULI”), the Economic Club of Chicago and theReal Estate Roundtable. Mr. Parrell serves on the Board of Directors of the GreaterChicago Food Depository and as a member of its Audit and Finance Committees, is amember of the National Association of Real Estate Investment Trusts (“Nareit”)Advisory Board of Governors, is Chair of the Nareit 2021 Audit and InvestmentCommittee and is a member of the Nareit Dividends Through Diversity, Equity &Inclusion CEO Council. He is a former director of Brookdale Senior Living Inc.(NYSE: BKD) and served as a director of Aviv REIT, Inc. (NYSE: AVIV) until April 1,2015, when it merged with a competitor. Mr. Parrell received a J.D. fromGeorgetown University Law Center.
Qualifications
• Uniquely qualified as the CEO of the Company
• Extensive hands-on experience regarding capital markets and real estate financeand investment
• Sophisticated expertise in transactional, operational and regulatory matters andsubstantial experience as a board member of public companies

Angela M. AmanAge 41Trustee since 2020Independent
Committees
• Audit

Angela M. Aman has served as Executive Vice President, Chief Financial Officer andTreasurer of Brixmor Property Group since May 2016. From August 2015 to May2016, she was Executive Vice President and Chief Financial Officer of StarwoodRetail Partners. From July 2011 to May 2015, she served as the Executive VicePresident, Chief Financial Officer and Treasurer of Retail Properties of America, Inc.,where she helped oversee the company’s initial public offering. She previouslyserved as a Portfolio Manager with RREEF, and she started her career in the realestate practice in the investment banking group at Deutsche Bank in 2001. Ms.Aman serves on the Steering Committee for the Nareit Dividends through Diversityprogram. She received a B.S. from the Wharton School, University of Pennsylvania.
Qualifications
• Extensive experience in real estate and public company matters, including as anequity investor
• Executive leadership experience and expertise in financial, governance,information technology and strategic issues facing large real estate companies
• Audit committee financial expert, based on experience as a CFO



24

Raymond BennettAge 52Trustee since 2018Independent
Committees
• Audit

Raymond Bennett has served as President of Franchise Operations for MarriottInternational, Inc. since 2020, overseeing the company’s domestic franchisingefforts across more than 4,500 hotels in the U.S. Previously, Mr. Bennett served asChief Global Officer, Global Operations since 2015, responsible for the design,development and deployment of products and services for all lodging brands acrossMarriott’s 7,000 hotels globally. He had chief responsibility for brand standardsand operational policies, quality assurance, procurement, engineering, retail andother disciplines and has served in various other operation and development-focused roles during his career at Marriott. Prior to joining Marriott in 2001, Mr.Bennett served for over 11 years in various managerial positions for Pepsi BottlingGroup.
Qualifications
• Extensive management and operational experience in hospitality, customerservice and procurement on a global level
• Valuable insight into brand management, consumer insight and productdifferentiation
• Executive leadership in strategic implementation of diversity, sustainability andother aspects of corporate social responsibility

LindaWalker BynoeAge 68Trustee since 2009Independent
Committees
• Governance (Chair)
• Audit

Linda Walker Bynoe has been President and Chief Executive Officer of TelematLimited LLC (formerly, Telemat Ltd.), a management consulting firm, since 1995and served as its Chief Operating Officer from 1989 through 1994. Ms. Bynoeserved as a Vice President – Capital Markets for Morgan Stanley from 1985 to 1989,joining the firm in 1978. Ms. Bynoe serves as a director of Northern TrustCorporation (NASDAQ: NTRS) and Prudential Retail Mutual Funds. She is a formerdirector of Simon Property Group, Inc. (NYSE: SPG) and served as a director ofAnixter International, Inc. (NYSE: AXE) until its sale to WESCO International, Inc. inJune 2020. Ms. Bynoe received an M.B.A. from Harvard Business School.
Qualifications
• Extensive business and governance experience as a director of financial servicesand other complex companies
• Diverse consulting and investment experience in various industries
• Audit committee financial expert, based on her expertise in accounting andfinancial risk management, as well as experience on other public company auditcommittees
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Connie K. DuckworthAge 66Trustee since 2015Independent
Committees
• Compensation
• Governance

Connie K. Duckworth retired in 2000 as a Partner and Managing Director of TheGoldman Sachs Group, Inc., and was the first woman to be named a sales andtrading partner in the firm’s history. After a distinguished 20-year career, shefounded a social enterprise, ARZU, Inc., to empower destitute women weavers inrural Afghanistan and served as Chief Executive Officer for 15 years until 2019. Ms.Duckworth is a director of Steelcase Inc. (NYSE: SCS) and MP Materials Corp (NYSE:MP) and formerly served as a director of Russell Investment Group, Smurfit-StoneContainer Corporation, Nuveen Investments and DNP Select Income Fund Inc. Ms.Duckworth received an M.B.A. from the Wharton School, University of Pennsylvania.
Qualifications
• Extensive experience with over 20 years of executive leadership in the financialservices industry
• Successful social entrepreneur with proven operational skills in rapidly-changing settings
• Well-seasoned board member with service on numerous boards of other publiccompanies and not-for-profit entities

Mary Kay HabenAge 64Trustee since 2011Independent
Committees
• Compensation(Chair)
• Governance

Mary Kay Haben served as the President-North America for the Wm. Wrigley Jr.Company, a leading confectionary company, until her retirement in February 2011.At Wrigley, Ms. Haben drove growth through new product and packaginginnovation, as well as marketing efforts in emerging digital media. Prior to joiningWrigley in 2007, Ms. Haben held various executive positions during her 27-yearcareer at Kraft Foods Inc. These included leading significant business divisions andfunctions for Kraft, driving bottom line growth through marketing innovation andbrand positioning efforts, as well as acquisitions and productivity initiatives. Sheserves as a director of The Hershey Company (NYSE: HSY) and Grocery Outlet(NASDAQ: GO) and formerly served as a director of Bob Evans Farms, Inc.(NASDAQ: BOBE) until its sale on January 12, 2018. Ms. Haben was named to the2020 National Association of Corporate Directors Directorship 100™, which honorsthe most influential boardroom leaders each year. She received an M.B.A. from theUniversity of Michigan Ross School of Business.
Qualifications
• Substantial governance expertise with deep corporate and board experience
• Proven track record in exceeding consumer expectations through brandbuilding, innovation and implementation of business strategies in variousmarkets and media platforms
• Valuable marketing perspective as the Company continues to focus on ways toengage with current and future residents
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Tahsinul Zia HuqueAge 53Trustee since 2019Independent
Committees
• Audit

Tahsinul Zia Huque served as the President and Chief Executive Officer of DeutscheBank Securities Inc., the U.S. Broker Dealer of Deutsche Bank, from May 2018 untilhis departure fromWall Street in mid-2019. At Deutsche Bank, Mr. Huque wasHead of Equities, Fixed Income & Currencies for the Americas from February 2016until May 2018 and Global Co-Chief Operating Officer of Corporate Banking andSecurities from March 2012 until February 2016. During Mr. Huque’s 30-yearfinance career on Wall Street, he held multiple executive positions in the UnitedStates and abroad while leading investment banking and sales and trading functionsspanning many industries, products and clients. Also during his career, he wasclosely involved in creating the structure for public REITs to access the unsecureddebt market. Mr. Huque received his B.A. in Economics and in Political Science fromWilliams College. He is currently a private investor and serves as a general partnerof Prime Movers Lab, a venture capital fund focused on scientific and engineeringinnovations in technology.
Qualifications
• Proven leader of large, complex, high performing and competitive organizations
• Extensive global finance experience at an executive leadership position acrossmultiple markets, clients, products and risk parameters
• Deep technical regulatory experience as CEO or COO of international investmentbanking organizations with multijurisdictional regulatory requirements

John E. NealAge 71Trustee since 2006Independent
Committees
• Audit (Chair)

John E. Neal has over 30 years of experience in executive positions in the financialservices and banking industries with a primary focus on real estate finance,including leading the real estate lending and corporate banking businesses at BankOne Corporation, Kemper Financial Services and Continental Bank. He retired as apartner of Linden LLC, a private equity firm, in October 2018. Mr. Neal serves as atrustee of the Calamos Mutual Funds and also serves on the boards of privatecompanies in a wide array of industries. He received an M.B.A. from HarvardBusiness School.
Qualifications
• Deep executive and management leadership and governance experience in thereal estate lending industry, during various and challenging business cycles
• Valuable insight into capital markets and trends
• Audit committee financial expert, based on banking and financial background



27

David J. NeithercutAge 65Trustee since 2006

David J. Neithercut served as Chief Executive Officer of the Company from January 2006until his retirement in December 2018 and President of the Company fromMay 2005 toSeptember 2018. He was Executive Vice President – Corporate Strategy of the Companyfrom January 2004 to May 2005, and Executive Vice President and Chief FinancialOfficer of the Company from February 1995 to August 2004. Prior to joining EquityResidential, Mr. Neithercut served as Senior Vice President of Finance for Equity GroupInvestments. Mr. Neithercut serves as a trustee of Americold Realty Trust (NYSE: COLD)and lead independent trustee of Public Storage (NYSE: PSA), was formerly a director ofGeneral Growth Properties, Inc. (NYSE: GGP) and is a former member of the AdvisoryBoard of Governors of Nareit of which he served as Chairman in 2015. Mr. Neithercutreceived Nareit’s 2018 Industry Leadership Award, honoring a REIT executive who hasmade a significant and lasting contribution to the growth and betterment of theindustry, and was recognized by Columbia Business School as the 2018 DistinguishedReal Estate Partner. Mr. Neithercut received an M.B.A. from the Columbia UniversityGraduate School of Business.
Qualifications
• Recognized as a leading industry authority in real estate investments, operationsand capital markets
• Long and successful track record in various leadership roles at the Company andother organizations, including leading the development and execution of theCompany’s portfolio repositioning
• Highly experienced in dealing with complex management, financial, risk assessment,business and governance issues and is uniquely well-equipped to advise the currentCEO in these matters

Mark S. ShapiroAge 51Trustee since 2010Independent
Committees
• Compensation
• Governance

Mark S. Shapiro has served as President of leading entertainment, sports and fashioncompany Endeavor since December 2018 and previously served as co-president of thecompany’s IMG andWME subsidiaries from November 2016 to December 2018 and asChief Content Officer from September 2014 to November 2016. Prior to joining IMG in2014, he held various executive positions, including Chief Executive Officer, at DickClark Productions, an independent producer of television programming, from May 2010to September 2014. Mr. Shapiro was the Chief Executive Officer and a director of SixFlags, Inc., the world’s largest regional theme park company, from December 2005through May 2010. Prior to joining Six Flags, Inc., Mr. Shapiro spent 12 years at ESPN,Inc., where he ultimately served as Executive Vice President, Programming andProduction and had significant responsibility in building the strength of the network’sbrand which garnered numerous Emmy and Peabody awards. Mr. Shapiro also servesas a director of Live Nation Entertainment, Inc. (NYSE: LYV) and Bright LightsAcquisition Corp. (NASDAQ: BLTS), as well as Chairman of the Board of CaptivateNetwork, a private company. He is a former director of the Tribune Company, FrontierCommunications Corporation (NASDAQ: FTR) and Papa John’s International, Inc.(NASDAQ: PZZA).
Qualifications
• Business and governance acumen as a CEO, president and board member of largeand complex organizations
• Provider of unique and critical insights and innovation in media, marketing,consumer and branding strategies
• Insights into organizational transformation to deal with diverse economic andmarket-based challenges
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Stephen E. Sterrett
Lead TrusteeAge 65Trustee since 2015Independent
Committees
• Audit
• Compensation

Stephen E. Sterrett, our Lead Trustee since 2020, served as the Senior ExecutiveVice President and Chief Financial Officer of Simon Property Group, Inc. (NYSE:SPG), one of the largest REITs in the world by equity market capitalization and aS&P 100 company, until his retirement in December 2014. He spent more than 26years in various positions at Simon and its predecessor companies and had servedas the company’s Chief Financial Officer since 2000. Prior to joining Simon, Mr.Sterrett was a Senior Manager at the international firm of Price Waterhouse. Mr.Sterrett serves as Lead Independent Director of Berry Global Group, Inc. (NYSE:BERY) and is a former director of Realty Income Corporation (NYSE: O). Mr.Sterrett also serves on the Board of Trustees of Butler University. Mr. Sterrettreceived an M.B.A. from Indiana University.
Qualifications
• Extraordinarily equipped with wide-ranging knowledge in real estate and publiccompany matters
• Executive leadership experience and expertise in financial, risk assessment,operational, governance and strategic issues facing large real estate companies
• Audit committee financial expert, based on prior experience as a CFO

Incumbent Trustee Retiring

Bradley A. KeywellAge 51Trustee since 2011Independent
Committees
• Compensation

Bradley A. Keywell is co-founder and Chief Executive Officer of UptakeTechnologies, Inc., an industrial artificial intelligence and machine learningsoftware company. He is managing partner of Lightbank, a venture capital fund. Heis co-founder of MediaBank LLC, a provider of integrated media procurementtechnology, and Echo Global Logistics, Inc. (NASDAQ: ECHO). He is a co-founder anda former director of Groupon, Inc. (NASDAQ: GRPN). Mr. Keywell was recognized asthe Ernst & Young Entrepreneur Of The Year 2018 overall and emerging awardwinner. Mr. Keywell is an Adjunct Professor at the University of Chicago BoothSchool of Business and received a J.D. from the University of Michigan Law School.
Qualifications
• Successful entrepreneur in both public and private markets across wide-rangingindustries, with strong ability to assess risks relating to new ventures andinvestments
• Recognized leader in incorporating technological and social innovation toimplement corporate strategy, operations and growth
• Diverse leadership and management experience
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Board CommitteesThe Board has key standing Audit, Compensation and Corporate Governance Committees, whichare comprised entirely of trustees who are independent within the meaning of the NYSE listingstandards. The Board also has an Executive Committee. For the committees on which each of ourindependent trustees serve, see “Trustees Nominated for Re-Election” beginning on page 22. For adiscussion regarding the allocation of risk oversight among the Audit Committee, CompensationCommittee and Corporate Governance Committee, see page 13.
Audit CommitteeThe Audit Committee is comprised entirely of trustees who meet the independence and financialliteracy requirements of the NYSE listing standards. In addition, the following members of theAudit Committee are designated as “financial experts” under such listing standards and SEC rules:John E. Neal (Committee Chair), Angela M. Aman, Linda Walker Bynoe and Stephen E. Sterrett. TheAudit Committee’s responsibilities as set forth in its charter include providing assistance to theBoard in fulfilling its responsibilities with respect to oversight of the integrity of the Company’sfinancial statements, compliance with legal and regulatory requirements, the independent auditor’squalifications, performance and independence and the performance of the Company’s internal auditfunction. The Company’s senior internal audit officer reports to the Audit Committee.The Audit Committee has sole authority to appoint and replace the independent auditor, whichreports directly to the Committee; approve the engagement fees of the independent auditor; andpre-approve the audit services and any permitted non-audit services provided to the Company. Inaddition, the Audit Committee reviews the scope of audits as well as the annual audit plan,evaluates matters relating to the audit and internal controls of the Company, reviews and approvesall material related party transactions, reviews the Company’s enterprise risk managementprogram and oversees the Company’s cybersecurity, data privacy and other information technologyrisks and strategies to protect the Company’s business systems and information. The AuditCommittee holds separate executive sessions, outside the presence of senior management, with theCompany’s independent auditor and the Company’s senior internal audit officer. During 2020, theAudit Committee held nine meetings, and no member of the Audit Committee served on more thanone other public company audit committee.
Compensation CommitteeThe Compensation Committee is comprised entirely of trustees who meet the independencerequirements of the NYSE listing standards. The Compensation Committee’s responsibilities as setforth in its charter include establishing the Company’s general compensation philosophy,overseeing the Company’s compensation programs and practices, including incentive and equity-based compensation plans, reviewing and approving executive compensation plans in light ofcorporate goals and objectives, evaluating the performance of the CEO in light of these criteria andrecommending the CEO’s compensation level based on such evaluation. The CompensationCommittee also reviews and approves the CEO’s evaluation of the performance of executivesreporting to him before approving their compensation and reviews compensation, bonuses andother related benefits and policies for Company employees.The Compensation Committee oversees the Company’s executive succession and developmentplans and the Company’s policies and strategies related to human capital management, includingD&I and other development initiatives, pay equity and employee engagement. During 2020, theCompensation Committee held seven meetings.
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Corporate Governance CommitteeThe Corporate Governance Committee is comprised entirely of trustees who meet theindependence requirements of the NYSE listing standards. The Corporate Governance Committee’sduties as set forth in its charter include establishing criteria for recommending candidates forelection or reelection to the Board and its committees, considering issues and makingrecommendations concerning the size, composition, organization and effectiveness of the Board,establishing and overseeing procedures for the annual assessment of Board, committee and trusteeperformance, evaluating issues of corporate governance and shareholder proposals relating togovernance matters and making recommendations to the Board regarding the Company’sgovernance policies and practices, including its Corporate Governance Guidelines. The CorporateGovernance Committee also reviews and approves the Company’s annual ESG report, as furtherdescribed on page 4.The Corporate Governance Committee identifies individuals qualified to become Board membersand will also consider nominees for trustee suggested by shareholders in written submissions tothe Company’s Corporate Secretary as further described in “Board Composition and TrusteeNomination Procedures” above. During 2020, the Corporate Governance Committee held fourmeetings.
Executive CommitteeThe Executive Committee has the authority to approve proposals to acquire, develop, dispose ofand finance investments for the Company up to certain dollar amount thresholds. Transactions thatexceed these dollar amount thresholds require approval by the Board. The current members of theExecutive Committee are Samuel Zell (Committee Chair), Mark J. Parrell, John E. Neal, David J.Neithercut and Stephen E. Sterrett.
Biographical Information of ExecutivesSet forth below are biographies of each of our executives as of April 1, 2021. See “BiographicalInformation and Qualifications of Trustees” above for the biography of the Company’s ChiefExecutive Officer, Mark J. Parrell.

Barry S. Altshuler, 62, has been Executive Vice President – Investmentsof the Company since February 2015. Mr. Altshuler served as theCompany’s Senior Vice President – Investments from January 2007 toJanuary 2015, as Vice President of Acquisitions from April 2002 toDecember 2006 and as Vice President of Asset Management from January1998 to March 2002. Mr. Altshuler serves on the Executive Committee ofthe Real Estate Board of New York and the University of Florida RealEstate Advisory Board and is a member of NMHC and ULI. Mr. Altshulercurrently also serves as President of the California Apartment Association.
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Alexander Brackenridge, 57, has been Executive Vice President andChief Investment Officer since September 2020. Mr. Brackenridge servedas Executive Vice President – Investments of the Company from February2015 until August 2020 and as Senior Vice President – Investments fromMay 2002 to January 2015 and has held various investments and assetmanagement positions within the Company since 1993. Mr. Brackenridgeis a member of NMHC and ULI. Mr. Brackenridge received an M.B.A. fromYale University.
Catherine M. Carraway, 60, has been Executive Vice President and ChiefHuman Resources Officer of the Company since April 2021. Ms. Carrawayserved as Executive Vice President – Human Resources of the Companyfrom January 2021 to March 2021 and Senior Vice President – HumanResources from January 2015 to January 2021 and has held variouspositions within the Company’s human resources department since March2001. Ms. Carraway is Co-Chair of the All Stars-Chicago Board of Directorsand is a member of the Board of Directors of Connections for AbusedWomen and their Children.
Scott J. Fenster, 45, has been Executive Vice President, General Counseland Corporate Secretary of the Company since January 2018. Mr. Fensterserved as the Company’s Senior Vice President – Legal from January 2013until December 2017 and has held various positions within the Company’slegal department since September 2003. Mr. Fenster is a member of theNareit Corporate Governance Council and received a J.D. from theUniversity of Michigan Law School.
Robert A. Garechana, 42, has been Executive Vice President and ChiefFinancial Officer of the Company since September 2018. Mr. Garechanaserved as Senior Vice President of the Company from December 2012 toSeptember 2018 and Treasurer of the Company from January 2008 toSeptember 2018 and has held various positions within the Company’sfinance group since November 2004. Mr. Garechana received a B.B.A.from The University of Texas at Austin.
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Michael L. Manelis, 52, has been Executive Vice President and ChiefOperating Officer of the Company since July 2018. Mr. Manelis served asExecutive Vice President – Property Operations of the Company fromJanuary 2017 to June 2018, as Senior Vice President of Operations andInformation Technology from May 2012 to December 2016 and as SeniorVice President – Property Operations from August 2005 to May 2012 andhas held various positions within the Company’s operations group since1999. Mr. Manelis is a member of the Advisory Board of Home Partners ofAmerica, a privately held owner of single family rental homes.
Christa L. Sorenson, 60, was Executive Vice President and Chief HumanResources Officer of the Company from December 2015 until March 2021and is serving as Executive Vice President – Human Resources until heranticipated retirement in the fourth quarter of 2021. Ms. Sorenson wasSenior Vice President – Organization and Talent Development of theCompany from July 2008 to December 2015 and has held variouspositions within the Company’s Organization and Talent Developmentgroup since March 2003.

Retired Executives

AlanW. George, 63, was Executive Vice President and Chief InvestmentOfficer of the Company from January 2002 to August 2020 and ExecutiveVice President – Investments from September 2020 until his retirement inMarch 2021. Mr. George served as the Company’s Executive VicePresident – Acquisitions/Dispositions from February 1997 to January2002 and joined the Company in 1992 as a Vice President – AssetManagement.
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COMMON SHARE OWNERSHIP OF TRUSTEES AND EXECUTIVESThe following table sets forth information, as of February 28, 2021, with respect to the beneficialownership of the Company’s common shares by each trustee, its named executive officers (“NEOs”),and the trustees and all executives as a group. Unless otherwise indicated, each person has solevoting and investment power over the common share equivalents listed. On February 28, 2021, atotal of 386,068,241 common share equivalents (comprised of common shares, OP Units andrestricted units) were outstanding. (1)(2)
Common Share
Equivalents

(1)

Options
Exercisable
in 60 Days

Percent of
Common
Shares (1)

Percent of
Common Share

Equivalents (1)(2)Samuel Zell 4,452,045(3) 448,610 1.3% 1.3%Mark J. Parrell 197,062 112,668 * *Angela M. Aman 1,441 — * *Raymond Bennett 6,590 — * *Linda Walker Bynoe 32,803 19,075 * *Connie K. Duckworth 12,137 — * *Mary Kay Haben 21,346 13,260 * *Tahsinul Zia Huque 4,101 — * *Bradley A. Keywell 30,080 20,038 * *John E. Neal 33,253 21,873 * *David J. Neithercut 825,179 2,334,615 * *Mark S. Shapiro 22,173 25,665 * *Stephen E. Sterrett 22,385 2,101 * *Alexander Brackenridge 35,918 10,344 * *Robert A. Garechana 28,893 25,961 * *Alan W. George 308,194 97,644 * *Michael L. Manelis 27,978 52,867 * *
Trustees and Executives as a Group 6,210,728 3,341,235 2.5% 2.5%* Less than 1%.(1) Excludes the LTI Awards (defined below) granted in January 2019, January 2020 and January 2021 under theCompany’s Long-Term Incentive Plans which remain subject to earn out at the end of their respective three-yearperformance periods, as further described in the “Compensation Discussion and Analysis” section below.(2) The total number of common shares and OP Units pledged as security for loans by our trustees and executives as ofFebruary 28, 2021 is 0.7% of the Company’s total number of outstanding common share equivalents.(3) Includes common shares and OP Units with respect to which Mr. Zell has voting and investment power, whichincludes the holdings held directly by Mr. Zell and the holdings of the Samuel Zell Revocable Trust andSamstock/SZRT, L.L.C. Also includes common shares owned by Principal Trust Company, as Trustee of the EquityResidential Supplemental Executive Retirement Plan (“SERP”), for the benefit of Mr. Zell. 2,730,294 of the commonshares shown were pledged as security for various loans.In addition to the common shares and OP Units set forth above, common shares and OP Units are indirectly owned byvarious family trusts established for the benefit of Mr. Zell and his family, the trustee of which is Chai Trust, a state-regulated corporate trust company. Mr. Zell is not an officer or director of Chai Trust and does not have voting ordispositive power with respect to such common shares or OP Units. Mr. Zell disclaims beneficial ownership of suchcommon shares and OP Units, except to the extent of any pecuniary interest therein. In addition, common shares arebeneficially owned by a family foundation of which Mr. Zell is a director; however, Mr. Zell does not have voting ordispositive power over such common shares, or any pecuniary interest therein, and therefore disclaims beneficialownership of such common shares.
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COMMON SHARE OWNERSHIP OF PRINCIPAL SHAREHOLDERSThis table sets forth information with respect to persons who are known to beneficially own morethan 5% of the Company’s outstanding common shares as of December 31, 2020.
Name and Address of Owner Common Shares Percent of Common SharesThe Vanguard Group (1) 57,254,039 15.4%100 Vanguard Blvd.Malvern, PA 19355BlackRock, Inc. (2) 39,419,590 10.6%55 East 52nd StreetNew York, NY 10055Norges Bank (The Central Bank of Norway) (3) 28,825,495 7.7%Bankplassen 2PO Box 1179 SentrumNO 0107 OsloNorwayState Street Corporation (4) 20,496,874 5.5%State Street Financial CenterOne Lincoln StreetBoston, MA 02111

(1) The Schedule 13G/A filed by The Vanguard Group, Inc., an investment adviser, on behalf of itself and its subsidiarieson February 10, 2021 states that as of December 31, 2020, it has shared power to vote 1,429,219 shares, sole powerto dispose of 54,862,658 shares and shared power to dispose of 2,391,381 shares.(2) The Schedule 13G/A filed by BlackRock, Inc. on behalf of itself and its subsidiaries on January 27, 2021 states that asof December 31, 2020, it has sole power to vote 35,605,942 shares and sole power to dispose of 39,419,590 shares.(3) The Schedule 13G/A filed by Norges Bank (The Central Bank of Norway) on February 1, 2021 states that as ofDecember 31, 2020, it has sole power to vote and dispose of 28,825,495 shares.(4) The Schedule 13G filed by State Street Corporation on behalf of itself and its subsidiaries on February 9, 2021 statesthat as of December 31, 2020, it has shared power to vote 17,583,034 shares and shared power to dispose of20,468,246 shares.
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COMPENSATION DISCUSSION AND ANALYSISThis Compensation Discussion and Analysis (“CD&A”) provides a detailed description of ourexecutive compensation philosophy, objectives and components, the compensation decisions madeunder those components, and the performance metrics and other relevant factors theCompensation Committee used in making those decisions.At our 2020 Annual Meeting of Shareholders, our 2019 Executive Compensation Program wasapproved by approximately 97% of the votes cast on the matter. Furthermore, since our currentcompensation structure was put in place in 2015 following significant shareholder outreach, ourshareholders have approved it annually by an average of 92.6% of the votes cast. We believe ourshareholders’ overwhelming support for the Company’s compensation program reflects the strongalignment between executive pay and performance.The Company’s 2020 Executive Compensation Program, which applied to Mr. Parrell and his directreports, is based on a strong performance-oriented compensation philosophy to align executive andshareholder interests and is designed to attract, retain and motivate talented executives.

What
We Do

! Do engage an independent compensation consultant to advise the CompensationCommittee, which is comprised solely of independent trustees
! Do have a strong pay for performance compensation philosophy with 89% of ChiefExecutive Officer pay and an average of 79% of other NEO pay tied solely toperformance
! Do require our Annual Incentive Plan to be primarily subject to objectiveperformance metrics that align with the Company’s business strategy and the long-term interests of our shareholders
! Do enhance executive retention with time-based, multi-year vesting schedules forequity incentive awards
! Do align the long-term interests of our executives with those of our shareholdersby awarding a significant percentage of compensation in the form of Long-TermIncentive Plan Awards, which are subject to quantitative performance metrics withthree-year forward-looking performance periods
! Do have meaningful share ownership guidelines for our executives and trustees
! Do have a clawback policy for performance-based executive compensation
! Do have double-trigger vesting provisions in the event of a change in control underthe 2019 Share Plan

What We
Don’t Do

X No employment agreements with any of our executivesX No compensation incentives that encourage excessive risk takingX No repricing of Option Awards allowedX No hedging of Company shares allowedX No excise tax gross-ups in any new change in control agreementsX No excessive perks to our executives
COVID-19 Impact on Executive CompensationIn accordance with its typical practice, the Compensation Committee established Annual IncentivePlan Performance Goals (as defined below) with relative weightings at its March 2020 meeting,which was held immediately prior to the large-scale outbreak of COVID-19 in the United States. Theunprecedented pandemic presented new and significant challenges to the Company that were not
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predictable when these goals were set, and as the year progressed, the Compensation Committeemet multiple times to consider whether the original goals for 2020 would continue to beappropriate.By mid-2020, it was clear that the results of the heaviest-weighted Performance Goals in the AnnualIncentive Plan, which objectively measure Annual Growth in Same Store Net Operating Income(“NOI Goal”) and Normalized Funds from Operations per Share (“NFFO Goal”), would besignificantly affected in a negative way due to the effects of lockdowns and reduced economicactivity in our markets. It was apparent that performance under the 2018 Long-Term IncentivePlan (“LTI Plan”), tied exclusively to forward-looking objective financial goals, would also beaffected in an unanticipated negative manner. At the same time, it became evident that executiveleadership during the pandemic was never more important than it would be in 2020. Taking all ofthis plus equitable considerations into account, the Compensation Committee ultimatelydetermined for 2020 that:
• No changeswould be made to the targets, weightings or performance hurdles of the NOI Goalor NFFO Goal, notwithstanding the zero payout resulting from the unforeseen consequences ofthe pandemic. The Compensation Committee chose to leave these goals as-is for 2020 due totheir importance to the Company’s financial results.
• Limited changeswere made to the Leadership Goal, designed to make target performanceunder this Goalmore difficult to achieve yet still attainable. The Compensation Committeemade this decision in order to enhance incentive and focus around the importance of executiveleadership throughout the pandemic.
• Additional goalswere added to several of the executives’ Business Unit Goals (as definedbelow) and Individual Goals within the Annual Incentive Plan, which focused on health andsafety, continuity of systems and other pandemic-related matters of great importance to theCompany.
• No changeswere made to the 2018 LTI Plan ending December 31, 2020.As a result, our executives achieved performance levels of 75% to 86% of target under the AnnualIncentive Plan for performance in 2020, as opposed to 132% to 149% of target for performance in2019. Furthermore, our executives in the 2018-2020 LTI Plan achieved a performance level of
61% of target, compared to 147% for the 2017-2019 LTI Plan.

Meanwhile, the executive team focused on an equitable compensation program for all employeesduring this time of reduced revenues. No base salaries at any level within the organization werecut, but reductions in bonus payouts were applied, with larger reductions applied to more senioremployees. Also, the effect of these reductions were tiered so that our employees, especially our

Executive Performance Levels







2020 AIP2018-2020 LTI Plan
2019 AIP2017-2019 LTI Plan

0% 60%
Annual Incentive Plan (AIP) Performance LTI Plan Performance

80% 100% 120% 140% 160%% of Target
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on-site employees, who shouldered the toughest tasks in serving our residents during thepandemic, not only maintained their full salary but also most if not all of their bonus. Certain on-site employees even received special additional bonuses in 2020 in recognition of their significantefforts regarding the health and safety of our employees and residents.Our CD&A provides further details on our 2020 executive compensation, including a description ofthe program, and information regarding each executive’s performance in 2020.
Executive Compensation ProgramThe Company’s Executive Compensation Program consists of three components: Annual Salary,Annual Incentive Plan and Long-Term Incentive Plan.
Annual SalaryFor 2020, annual salaries of executives, the first component of the program, were set at levelscompetitive with other large companies engaged in the real estate industry with which theCompany competes for executive talent. As it does annually, the Compensation Committeereviewed base salaries for the executives to determine whether any adjustments were necessary toreflect market conditions or changes in responsibilities.
Annual Incentive PlanThe second component of the program in 2020 was an Annual Incentive Plan, which allowed theexecutive to earn from 0% to 200% of target annual incentive by performance against pre-definedand pre-weighted annual goals (75% of which were objective measurable metrics for Mr. Parrelland 60% of which were objective measurable metrics for the other executives) established by theCompensation Committee. The goals were comprised of Corporate Goals, which were shared by allexecutives, and business unit goals (“Business Unit Goals”) for all executives other than Mr. Parrell,which were unique to each executive. These goals were generally pre-established, with allCorporate Goals and many Business Unit Goals measured objectively.Each executive was also assigned Individual Goals for 2020: Mr. Parrell by the CompensationCommittee and the other executives by Mr. Parrell and approved by the Compensation Committee.Individual Goals were assessed subjectively and were intended to move the Company and/orbusiness unit forward in terms of organizational structure, improve on such practices ascollaboration among business units and enterprise-wide thinking, provide for appropriateleadership and succession management or otherwise address developmental needs of individualsor groups within the organization. In light of the additional burden the COVID-19 pandemic placedon certain business units, the Compensation Committee approved the addition of COVID-19-specificefforts to the Business Unit and Individual Goals of certain executives as the pandemic progressed,as further described for each executive below.The Annual Incentive Plan rewarded achievement of these goals based on the CompensationCommittee’s quantitative and qualitative assessment of the executives’ contributions to thatperformance. Performance against each goal was assessed against Threshold, Target and Maximumperformance levels, equating to payouts at 50%, 100% and 200%, respectively, and each goal wasassigned a weighting relative to the other annual goals. Results between Threshold and Target orbetween Target and Maximumwere based on interpolation. Performance below Threshold wouldhave earned 0%, and performance that exceeded the Maximumwould be capped at the Maximum
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level. The total annual incentive earned by an executive was the sum of the weighted annualincentive amounts earned with respect to each goal.To further encourage executive retention and align the interests of our executives with ourshareholders, one-half of the annual incentive earned was paid in “Performance Equity Grants”comprised of Share Awards and/or Option Awards. These Share Awards cliff vest, in full, on thethree-year anniversary of the grant date, and Option Awards vest ratably over three years, allsubject to continuous employment and retirement provisions.The other half of the annual incentive earned was paid in cash (the “Performance Bonus”) and/or,at the executive’s option, in the form of immediately vested restricted units or Option Awards.

2020 Annual Incentive Plan Performance Goals
CEO Other NEOs

Corporate Goals• Annual Growth in Same Store Net Operating Income 27.5% 20%• Normalized Funds from Operations per Share 27.5% 20%• Leadership 10% 10%• Normalized G&A and Property Management Costs 10% 10%
Business Unit Goals 0% 30%
Individual Goals 25% 10%

Total: 100% 100%

Long-Term Incentive PlanThe third component of the program in 2020 was the LTI Plan, which allows the executive to earnfrom 0% to 200% of a target number of Share Awards, as determined by the Company’s relativeand absolute Total Shareholder Return (“TSR”) and achievement of Normalized Funds FromOperations (“Normalized FFO”) over a forward-looking three-year performance period comparedto pre-established quantitative performance metrics. This plan aligns the interests of ourexecutives directly with the interests of our shareholders. We refer to such awards subject tosettlement under the LTI Plan as “LTI Awards.” LTI Awards cliff vest, in full, following the three-year anniversary of the grant date, after determination of performance by the CompensationCommittee and subject to continuous employment and retirement provisions. The LTI Awardswere granted to executives in January 2020, at the target dollar amounts shown on page 40,

CEO PERFORMANCE GOALS OTHER NEOs’ PERFORMANCE GOALS

Individual
Individual

Business
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Corporate
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60%
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covering the three-year performance period from January 1, 2020 through December 31, 2022,with the following pre-established quantitative performance metrics and potential payout levels:
Performance Level (1)

% of
Award Metric Threshold Target Maximum35.0% Performance of Company relative to weightedaverage TSR of companies in the FTSE NareitEquity Apartments Index (“Nareit ApartmentIndex”) (2) -400 bps 0 bps +400 bps
22.5% Performance of Company relative to weightedaverage TSR of companies in the FTSE NareitEquity REIT Index (“Nareit Equity Index”) (2) -400 bps 0 bps +400 bps22.5% Absolute Company TSR (3) 4% 8% 12%20.0% Normalized FFO (4) $3.59 $3.64-$3.65 $3.72(1) Performance results with respect to each metric at Threshold, Target and Maximum equate to payouts of 50%, 100%and 200%, respectively. Results between Threshold and Target or between Target and Maximum are based oninterpolation. Performance below Threshold earns 0% and above Maximum is capped at the Maximum level.(2) TSR performance relative to the companies that comprise the Nareit Apartment Index and Nareit Equity Index ismeasured using the weighted index basis points approach, which measures Company performance using the numberof basis points above or below the weighted average of the respective index. The TSR of each of the companiescomprising the Nareit Apartment Index and Nareit Equity Index over the performance period is calculated generallyusing the same methodology as that used for the calculation of the Company’s TSR as described in footnote 3 below.(3) Absolute Company TSR represents the compounded annual return of an investment in common shares of theCompany over the performance period, with the beginning share price being the average of the last 20 trading daysprior to the beginning of the performance period and the ending share price being the average of the last 20 tradingdays of the performance period.(4) The Threshold, Target and Maximum Normalized FFO performance level metrics were established by theCompensation Committee in March 2020. The low end of the Target range was equal to the midpoint of theCompany’s range for Normalized FFO expectations for the year, as announced on January 28, 2020 as part of theCompany’s public earnings release, which was subsequently withdrawn by the Company due to the uncertainty ofthe COVID-19 pandemic. Notwithstanding the withdrawal of guidance, this Target level has not been changed for the2020 LTI Plan. See page 44 for more information on Normalized FFO and its significance to the Company. Theachievement of this metric will be determined on an annual basis and the average of the three years will be used inthe final determination of the LTI Award.The Compensation Committee, as promptly as practicable following the conclusion of theperformance period, shall determine the resulting settlement, if any, of LTI Awards comparedagainst the performance metrics established for the period. If a Change in Control (as defined in the“Change in Control/Severance Agreements” section below) occurs at any time prior to the end ofthe performance period, the award shall be valued as though the performance period had ended onthe date of the Change in Control.Executives participating in the LTI Plan elect prior to the start of the performance period to settlethe LTI Award in restricted shares and/or restricted units. With respect to an award that will besettled in the form of restricted shares, the Company does not pay the grantee any dividends onsuch shares during the performance period. Once the number of restricted shares to be issued, ifany, has been determined, the Company will make a cash payment to the grantee in an amountequal to all dividends that would have been paid on those restricted shares had they beenoutstanding and entitled to dividends during the performance period.
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For income tax reasons, grantees of awards that will be settled in the form of restricted units: (i)will be issued restricted units at the time of grant at the maximum amount but such units will besubject to forfeiture (other than the hereinafter described partial distributions paid thereon, whichare not subject to forfeiture) at the end of the performance period depending on actualperformance and (ii) will be paid a distribution in the amount of 10% of any distributions paid onOP Units during the performance period. Once the final resulting number of restricted units, if any,has been determined, the Operating Partnership will make a cash payment to the grantee in theamount equal to all distributions that would have been paid on those restricted units had they beenoutstanding and entitled to distributions during the performance period, less any previously paidpartial distributions.
2020 Performance and Compensation

Target CompensationThe following table shows 2020 target compensation for our NEOs, broken out into the threecomponents of the program as described in the preceding pages. In 2020, target compensation forour NEOs was established prior to the pandemic, at levels generally between the 25th percentileand the market median, recognizing that most of them are newer to their role. We expect targetcompensation for our NEOs to adjust over time to align with the general market in a mannercommensurate with their performance.
Annual Incentive Plan LTI Plan

Annual
Salary

Performance
Bonus
(1)

Performance
Equity Grants

(1)(2)

LTI
Awards
(1)(3)

Total Target
CompensationM. Parrell $800,000 $1,600,000 $1,600,000 $3,200,000 $7,200,000R. Garechana 550,000 550,000 660,000 660,000 2,420,000A. George 700,000 1,050,000 1,050,000 1,400,000 4,200,000A. Brackenridge 600,000 600,000 630,000 720,000 2,550,000M. Manelis 650,000 650,000 812,500 812,500 2,925,000(1) Amounts shown reflect a hypothetical 100% payout resulting from achieving “target” performance. Actual payoutswill be in a range of 0% to 200% of these amounts, as determined by actual performance results.(2) Performance Equity Grants are performance-based annual incentive grants consisting of Share Awards and/orOption Awards.(3) LTI Awards covering the three-year performance period from January 1, 2020 to December 31, 2022, subject tosettlement at the end of the three-year period. For an example of how the settlement will be calculated, see “Final

Results of the 2018-2020 LTI Plan – Alignment of Pay and Performance” beginning on page 51.
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Pay MixThe Compensation Committee believes that as the responsibilities of our executives increase, theproportion of their total compensation that is at risk and dependent on performance should alsoincrease. Accordingly, a significant portion of our executives’ total target compensation wasoutside of base salary and therefore determined on the basis of performance: approximately 89%for Mr. Parrell and an average of 79% for the other NEOs. Furthermore, approximately 44% of Mr.Parrell’s target compensation and an average of 29% of the target compensation of the other NEOswas comprised of LTI Awards and totally dependent on the Company’s relative and absolute TSRand Normalized FFO over a forward-looking three-year performance period.
2020 TARGET COMPENSATIONMIX

AVERAGE 2020 TARGET COMPENSATIONMIX

CEO
11.1%
Salary

22.2%
Performance
Equity Grants

44.5%
LTI Awards

88.9%
Performance-Based
Compensation

22.2%
Performance
Bonus

Other
NEOs

23.4%
Performance
Bonus

29.1%
LTI Awards

21.3%
Salary

78.7%
Performance-Based
Compensation

26.2%
Performance
Equity Grants
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Company HighlightsAs previously described, the start of the COVID-19 pandemic in 2020 instantly changed thepriorities for the Company’s executive management team, as reductions in demand significantlyimpacted our ability to generate revenue growth. Driven by our corporate purpose of “Creatingcommunities where people thrive,” the health and safety of our residents and employees becameour top focus, and the Company swiftly pivoted to our true highlights of the year: ensuring that ourproperties remained open and operating in a safe manner, and providing our employees with theresources they needed to support their physical, mental and financial well-being. Our long trackrecord of strategic capital allocation, balance sheet stability, and proactive expense managementhelped us deliver on these commitments throughout the year. More specifically, we:
• Rapidly developed a successful and comprehensive COVID-19 response plan to help ensure thehealth and safety of our employees and residents, including a massive procurement,distribution and training effort with regard to PPE and cleaning equipment;
• Ensured our IT systems and hardware were highly reliable such that:

o our financial systems would continue functioning smoothly;
o employees could seamlessly work remotely when necessary; and
o our residents and potential new residents would have touch-free, socially-distancedinteractions as much as possible;

• Increased executive outreach to employees throughout the organization, with anunprecedented number of “town hall” meetings, video calls and other forums where employeescould hear current updates on the Company’s response to the pandemic and ask questions ofthe executive team; and
• Communicated early and often with investors through press releases that provided operatingupdates at various points throughout the pandemic.In addition to these pandemic-related achievements, in 2020 we also:
• Sold $1.1 billion of operating properties at a weighted average Disposition Yield (as defined inthe Supplemental Appendix on page 82) of 4.5%, which we believe improved portfolio qualityand long-term returns. The assets sold at 100% of the net asset value ascribed to them prior tothe COVID-19 pandemic and generated an Unlevered IRR (as defined in the SupplementalAppendix on page 83) of 10.2%.
• Stabilized two projects totaling approximately $112.2 million of development costs at aDevelopment Yield (as defined in the Supplemental Appendix on page 82) of 4.93%.
• Continued to enhance our operating platform by utilizing technology to allow our propertyteams to interact remotely with current and prospective residents, including a touchless newleasing process and a service process designed to limit contact during the pandemic.
• Further strengthened our balance sheet by paying down nearly $1.0 billion in the aggregate indebt, addressing the Company’s sole significant 2021 debt maturity.
• Reduced debt costs by 24 basis points (3.47%weighted average coupon at December 31, 2019to 3.23%weighted average coupon at December 31, 2020).
• Received an overall score of 84 in GRESB’s 2020 Real Estate Assessment, an overall measure ofhow well ESG issues are integrated into the management and practices of companies, thehighest score in the Company’s history, and also received five (out of five) stars by GRESB forplacing in the top 20% of the benchmark. In addition, GRESB named the Company aResidential-Americas-Regional Development Sector Leader and a Residential-Americas-Regional Listed Development Sector Leader in ESG in 2020.
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• Were recognized by Newsweek as one of America’s Most Responsible Companies 2020, a list oftop performing companies in corporate social responsibility matters in the U.S.
• Made continued strides on D&I with 67% of our corporate leader hires identifying as ethnicallydiverse.
• Achieved a strong Glassdoor average rating of 4.1, which is significantly higher than the averagerating of 3.6 for the real estate industry (consisting of 1,190 employers), and had employeeretention of 82%, the highest in the Company’s history.
• Actively encouraged effective solutions to fill the lack of affordable housing in our markets, suchas zoning and land use approaches, public/private partnerships and other policies that webelieve will create housing as opposed to stifling investment.
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Annual Incentive Plan – Corporate Goal Results

Corporate Goal #1: Annual Growth in Same Store Net Operating Income

Threshold – 50%1.50% Target – 100%2.50%-2.75% Maximum – 200%4.00% 2020 Results-6.60% %of Target Achieved0%
Why is this metric important? The Company’s primary financial measure for evaluating theoperating performance of its apartment properties is Net Operating Income (“NOI”), whichrepresents rental income less direct property operating expenses (including real estate taxes andinsurance). The Company believes that NOI is helpful to investors as a supplemental measure of itsoperating performance because it is a direct measure of the actual operating results of the Company’sapartment properties. Comparing NOI on a “same store” basis (i.e., looking at the exact same set ofstabilized apartment properties over the periods being compared) helps investors compare theCompany’s operating results to the marketplace.
Target: The 2020 Target for Corporate Goal #1, set before the large-scale outbreak of the pandemic,was for the Company to achieve 2020-over-2019 Same Store NOI growth of 2.50%-2.75%.
Performance: Actual year-over-year Same Store NOI growth in 2020 was -6.60%, resulting in anachievement of 0% of Target, reflecting underperformance in relation to the Company’s initialexpectations as a result of the COVID-19 pandemic. Pandemic-related reductions in economicactivity, which led to declines in occupancy, lower resident renewal levels and a related drop inrental rates, especially in New York, San Francisco and Boston, created an unexpected and highlychallenging environment for NOI growth. This goal was left unchanged by the CompensationCommittee, notwithstanding the unforeseen impact of the pandemic.
Corporate Goal #2: Normalized Funds from Operations per Share

Threshold – 50%$3.59 Target – 100%$3.64-$3.65 Maximum – 200%$3.72 2020 Results$3.26 %of Target Achieved0%
Why is this metric important? Funds from Operations (“FFO”) is widely acknowledged by the REITindustry as being a helpful measure of the operating performance of a real estate company, because itexcludes depreciation and gains or losses relating to sales of depreciated real estate. The Companyuses “Normalized FFO,” which further excludes other items that by their nature are not comparablefrom period to period and tend to obscure actual operating results, as a method to compare theoperating performance of the Company over a given time period to that of other companies and othertime periods in a consistent manner.
Target: The 2020 Target for Corporate Goal #2, set before the large-scale outbreak of the pandemic,was for the Company to achieve Normalized FFO of $3.64-$3.65 per share. The low end of the Targetrange was equal to the midpoint of the Company’s range for Normalized FFO expectations for theyear, as announced on January 28, 2020 as part of the Company’s public earnings release, which wassubsequently withdrawn by the Company due to the uncertainty of the COVID-19 pandemic.
Performance: Actual Normalized FFO for 2020 was $3.26 per share, resulting in an achievement of0% of Target. The Company’s generation of $3.26 in Normalized FFO per share underperformed theTarget primarily as a result of the lower than expected Same Store NOI growth due to the effects ofthe COVID-19 pandemic as described above. This goal was left unchanged by the CompensationCommittee, notwithstanding the unforeseen impact of the pandemic.
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Corporate Goal #3: Leadership

Why is this metric important? It is a core managerial principle, and a significant part of the“social” component of ESG, that one of the strongest competitive advantages a company can have isan engaged and committed workforce and that fostering a positive employee experience is acontributing factor to the success of a company. In previous years, this goal consisted solely ofmeasuring employee engagement via an annual employee survey. Initially in 2020, the Companymaintained employee engagement, added employee retention, and for the first time added D&Imetrics. As the pandemic progressed, the Compensation Committee changed the employeeengagement component to “Leading Through Adversity” to capture executive management’sresponse to the COVID-19 pandemic.One way the Company measures the effectiveness of its executives’ leadership is by assessingobjective data relating to employee engagement and D&I efforts through anonymous surveys of ourworkforce. After the pandemic began, the Company decided to collect employee feedback throughfrequent pulse surveys, allowing management to address feedback more immediately, especially inlight of hardships experienced by many on a personal level as a result of the COVID-19 pandemicand social unrest. For Leading Through Adversity and D&I, the scoring reflects the percentage ofpositive scores received in response to survey questions focused on these areas. The LeadingThrough Adversity surveys measured employee perception of leadership’s attention to employeewell-being and safety and leadership’s effectiveness during the pandemic. The D&I survey,consistent with prior year surveys, measured employee perception of the Company’s commitmentand accountability with respect to D&I.
Performance Levels: Initially, the 2020 Target for Corporate Goal #3 was for the Company toachieve (1) an engagement score of 79%, (2) an employee retention score of 77% and (3) a D&Iscore of 81%. When the engagement component was changed to Leading Through Adversity, theTarget and Maximum levels were made more difficult to enhance incentive and focus around theimportance of executive leadership throughout the pandemic. The employee retention Threshold,Target and Maximum levels also were made more difficult to account for unexpected improvedretention levels as a result of the COVID-challenged job market. The D&I Target remainedunchanged but the Threshold and Maximum levels were widened to reflect less predictability inemployee expectations as a result of the social unrest in 2020. The final 2020 Target for CorporateGoal #3 was for the Company to achieve (1) a Leading Through Adversity score of 81%, (2) anemployee retention score of 79% and (3) a D&I score of 81%.

Threshold – 50% Target – 100% Maximum – 200%
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Results
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Performance: Actual scoring in 2020 was (1) a Leading Through Adversity score of 77%, (2) anemployee retention score of 82% and (3) a D&I score of 79%, resulting in an achievement of 113%of Target based on the average of the three components of Leadership. Overall, performance onthis goal was above Target, led by the Company’s employee retention rate of 82%, the highest in itshistory. Moreover, while performance on the other components of this goal were below Target,relatively strong performance in light of the personal hardships and periods of social unrestexperienced during 2020 indicates a successful effort to improve engagement and the employeeexperience by focusing on employee health and safety, employee recognition and company-widecommunication (including increased video conference calls and listening sessions hosted by theexecutive team throughout the year).
Corporate Goal #4: Normalized G&A and Property Management Costs

Threshold – 50%$156.0M Target – 100%$152.0M Maximum – 200%$148.0M 2020 Results$143.9M %of Target Achieved200%
Why is this metric important? The Company believes that looking at general andadministrative (“G&A”) and property management costs enables investors to analyze theefficiency of the Company’s stewardship of its capital. This metric, which the Companynormalizes to exclude certain non-comparable or duplicative charges (such as costs relating toaccounting rule changes), includes the personnel and other overhead costs incurred by theCompany to generally manage its operations, investments, finance and legal activities. TheCompany monitors this metric carefully as it is a measure of efficiency in managing its business.
Target: The 2020 Target for Corporate Goal #4 was for the Company to limit its normalized G&Aand property management costs to $152.0 million.
Performance: Actual G&A and property management costs totaled $143.9 million, resulting inan achievement of 200% of Target. Executive management’s focused approach on overhead,including managing wage pressure at our corporate offices for our highly skilled professionals,continued efficiency and staffing optimization, and deferral and cancellation of projects andactivities as a result of the COVID-19 pandemic, resulted in overhead expense that was lowerthan original expectations. This reduction was not a result of reductions in workforce.Notwithstanding the pressure on the Company’s revenues that resulted from the pandemic,executive management refrained from layoffs, furloughs or salary reductions, but insteadmaintained all employees’ full base salaries and even provided special bonuses to certain on-siteemployees. This goal was left unchanged by the Compensation Committee, notwithstanding theunforeseen impact of the pandemic.
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Annual Incentive Plan – Performance of the Chief Executive OfficerTo determine the amounts of Mr. Parrell’s 2020 Performance Bonus and Performance Equity Grant,the Compensation Committee calculated results on the Corporate Goals, as delineated above, andassigned a score to his Individual Goals. The independent trustees of the Board then approved suchcalculations, scores and overall compensation.Mr. Parrell’s Individual Goals for 2020, which were assigned by the Compensation Committee,included leadership, innovation and strategic initiatives, investor perception and understanding,CEO development, ESG and Equity Values initiatives, as well as monitoring and responding topolitical risks. Most significantly for 2020, the Compensation Committee modified Mr. Parrell’sIndividual Goals as the pandemic progressed to focus on leadership through this time of heightenedfinancial risk to the Company and health and safety risk to our employees and residents.In reviewing Mr. Parrell’s performance on his Individual Goals, the Compensation Committee notedthe following accomplishments:
• Outstanding organizational and cultural leadership of the Company through one of the mostchallenging periods in its history by instilling confidence in the Company’s employees andshareholders through frequent and transparent communications, and by honoring theCompany’s purpose by prioritizing the health and safety of employees and residents;
• The smooth succession of the Chief Investment Officer role and responsibilities;
• Leading the disposition of $1.1 billion of operating properties at a weighted average DispositionYield of 4.5%, which the Company believes improved portfolio quality and long-term returns.The assets sold at 100% of the net asset value ascribed to them prior to the COVID-19 pandemicand generated an Unlevered IRR of 10.2%;
• Increasing the scope of leasing technology initiatives to ensure leasing activity could continueduring the COVID-19 pandemic;
• Leading the Company’s successful efforts as part of a multifamily industry coalition in Californiato educate the public regarding the negative effects of rent control and developing moreeffective techniques to solve affordable housing shortages;
• Expanding D&I efforts by initiating and participating in listening sessions with employees,supporting the formation of various teams across the Company to discuss problems andsolutions and creating a strategy to improve processes and approaches to D&I; and
• Continued strong employee engagement and retention numbers despite the pandemic-relateddifficulties and social unrest in 2020.As a result of the Company’s performance and Mr. Parrell’s contributions in 2020, he received ascore of 41.78% of target on the Corporate Goals and a score of 175% of target on his IndividualGoals, resulting in an overall weighted achievement of 75.08% of target on his Performance Bonusand his Performance Equity Grant.
Annual Incentive Plan – Performance of the Other NEOsTo determine the amounts of the Performance Bonus and Performance Equity Grant for the otherNEOs, the Compensation Committee calculated results on the Corporate Goals, and Mr. Parrell, inconsultation with the Compensation Committee, assessed each executive’s performance on hisBusiness Unit Goals and Individual Goals for the year and then assigned scores to such goals.
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Robert A. Garechana – Executive Vice President and Chief Financial OfficerMr. Garechana’s Business Unit Goals included appropriately managing the Company’s finance andaccounting functions, which include: liquidity, capital planning/management, financial planningand budgeting and overseeing the preparation of the Company’s financial statements and SECfilings. He was also responsible for the oversight of the Company’s treasury, real estate tax, incometax and investor relations departments and capital markets execution, as well as ESG and EquityValues initiatives. Moreover, during the COVID-19 pandemic, Mr. Garechana’s goals includedensuring the efficacy of the Company’s financial systems and reporting processes through marketdisruptions and remote working environments. His goals also included innovation and strategicinitiatives.Mr. Garechana’s key accomplishments in 2020 included:
• The smooth movement of financial, audit and accounting systems to remote operations as aresult of the COVID-19 pandemic, ensuring consistent collections, recordkeeping anddisclosures;
• Further strengthening the Company’s balance sheet by paying down nearly $1.0 billion in theaggregate in debt, addressing the Company’s sole significant 2021 debt maturity;
• Closing on a $495.0 million secured loan early on in the COVID-19 pandemic to pay offoutstanding commercial paper and reduce financial risk;
• Implementing additional processes to further support the operations and investment teams inmaking decisions in response to the COVID-19 pandemic;
• Improving financial planning, tax preparation, tax and accounting efficiency throughdeployment of new business intelligence tools; and
• Reducing debt costs by 24 basis points (3.47%weighted average coupon at December 31, 2019to 3.23%weighted average coupon at December 31, 2020).As a result of the Company’s performance and Mr. Garechana’s contributions in 2020, he received ascore of 52.22% of target on the Corporate Goals, a score of 100% of target on his Business UnitGoals and a score of 175% of target on his Individual Goals, resulting in an overall weightedachievement of 78.83% of target on his Performance Bonus and his Performance Equity Grant.
AlanW. George – Executive Vice President and Chief Investment Officer (January 1, 2020-
August 31, 2020); Executive Vice President – Investments (September 1, 2020-December 31,
2020)

Alexander Brackenridge – Executive Vice President – Investments (January 1, 2020-August
31, 2020); Executive Vice President and Chief Investment Officer (September 1, 2020-
December 31, 2020)The Business Unit Goals for Messrs. George and Brackenridge while serving in their role as ChiefInvestment Officer included the achievement of strategic transaction goals, new store and samestore performance, the achievement of sustainability, renovation and capital expenditure metrics,as well as other ESG and Equity Values initiatives and political advocacy with respect to rent controlregulations. Their goals also included succession management relating to the transition of the ChiefInvestment Officer role to Mr. Brackenridge and leadership development for the investments team.
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Their key accomplishments in 2020 included:
• The successful transition of the Chief Investment Officer role and responsibilities from Mr.George to Mr. Brackenridge and the successful engagement of the investments department inconnection with the transition;
• Selling $1.1 billion of operating properties at a weighted average Disposition Yield of 4.5%,which the Company believes improved portfolio quality and long-term returns. The assets soldat 100% of the net asset value ascribed to them prior to the COVID-19 pandemic and generatedan Unlevered IRR of 10.2%;
• Asset management success, including renovating and repurposing apartment units and unusedspaces to create additional future value;
• Leading the Company’s efforts in various markets to educate policy makers and the publicregarding the negative effects of rent control and developing more effective techniques to solveaffordable housing shortages; and
• Continuing to execute renovation projects at the budgeted cost despite contractor and supplychallenges due to the COVID-19 pandemic.As a result of the Company’s performance and Mr. George’s contributions in 2020, he received ascore of 52.22% of target on the Corporate Goals, a score of 100% of target on his Business UnitGoals and a score of 175% of target on his Individual Goals, resulting in an overall weightedachievement of 78.83% of target on his Performance Bonus and his Performance Equity Grant.As a result of the Company’s performance and Mr. Brackenridge’s contributions in 2020, hereceived a score of 52.22% of target on the Corporate Goals, a score of 100% of target on hisBusiness Unit Goals and a score of 175% of target on his Individual Goals, resulting in an overallweighted achievement of 78.83% of target on his Performance Bonus and his Performance EquityGrant.
Michael L. Manelis – Executive Vice President and Chief Operating OfficerMr. Manelis’ Business Unit Goals included new store and same store revenue and NOI performance,IT initiatives, customer loyalty, innovation, strategic and marketing objectives, as well as ESG andEquity Values initiatives. Most importantly for Mr. Manelis, as the leader of our on-site operationalteam, the Compensation Committee modified his Business Unit and Individual Goals to focus on thedemanding tasks associated with operating our more than 300 properties during the pandemic in asafe and reliable way consistent with our corporate purpose.Mr. Manelis’ key accomplishments in 2020 included:
• Exemplary leadership in developing a comprehensive COVID-19 response plan to ensure thehealth and safety of employees and residents, including implementing social distancing andother COVID-19 operating measures in common areas, additional cleaning protocols,strategically sourcing and distributing PPE and training employees on the use thereof, andcommunicating such procedures and expectations to employees and residents;
• Ensuring IT systems and hardware were in place so that employees could conduct theCompany’s business remotely without interruption;
• Continued enhancement of the Company’s operating platform by utilizing technology to allowthe Company’s property teams to interact remotely with current and prospective residents,including a touchless new leasing process and a service process designed to limit contact; and



50

• Leading the change in the Company’s leases to include language regarding intolerance forinappropriate and/or racist behavior towards employees, fellow residents and guests.As a result of the Company’s performance and Mr. Manelis’ contributions in 2020, he received ascore of 52.22% of target on the Corporate Goals, a score of 125% of target on his Business UnitGoals and a score of 175% of target on his Individual Goals, resulting in an overall weightedachievement of 86.33% of target on his Performance Bonus and his Performance Equity Grant.
Annual Incentive Plan – Actual Performance Bonuses and Performance Equity GrantsThe following table sets forth the target Performance Bonus and target Performance Equity Grantsestablished in December 2019 and the actual awards granted in February 2021 with respect toperformance under the Annual Incentive Plan in 2020 for each of the NEOs.

Performance Bonus Performance Equity Grant
Target

Performance
Bonus

% of
Target
Achieved

Actual
Performance

Bonus

Target
Performance
Equity Grant

% of
Target
Achieved

Actual
Performance
Equity GrantM. Parrell $1,600,000 75.08% $1,201,280 $1,600,000 75.08% $1,201,280R. Garechana 550,000 78.83% 433,565 660,000 78.83% 520,278A. George 1,050,000 78.83% 827,715 1,050,000 78.83% 827,715A. Brackenridge 600,000 78.83% 472,980 630,000 78.83% 496,629M. Manelis 650,000 86.33% 561,145 812,500 86.33% 701,431

Long-Term Incentive PlanAs described above, LTI Awards were awarded in January 2020 to each of the NEOs at the targetdollar amounts shown on page 40, covering the three-year performance period from January 1,2020 through December 31, 2022, with the pre-established quantitative performance metrics andpotential payout levels described on page 39. These LTI Awards remain subject to settlement afterthe end of the three-year performance period.
Overall 2020 Compensation Target AnalysisIn order to provide shareholders with a more complete picture of executive compensation earnedin 2020, the following table presents the total compensation paid to our Chief Executive Officer andother NEOs for their service in 2020. As more fully described above, the 2020 total compensationfor Mr. Parrell and each of the other NEOs was substantially below 2020 target compensation and2019 actual compensation due to the impact of the COVID-19 pandemic on the Corporate Goals,which were largely unchanged by the Compensation Committee.Unlike the Summary Compensation Table (“SC Table”) on page 57 which reports the value of theShare Awards and Option Awards in the year in which they were granted, the table below showsthe aggregate value of awards under the Annual Incentive Plan for the year in which they wereearned. For this reason, the Compensation Committee believes the amounts shown as “TotalEarned Compensation” in the table below are the best measurement of the annual directcompensation earned by the executives in 2020.
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Annual
Salary

Annual
Incentive
Plan (1)

Target
LTI

Plan (2)

Total
Earned

Compensation
Target

Compensation

SC Table
2020

Compensation
(3)M. Parrell $800,000 $2,402,560 $3,200,000 $6,402,560 $7,200,000 $7,600,658R. Garechana 550,000 953,843 660,000 2,163,843 2,420,000 2,327,345A. George 700,000 1,655,430 1,400,000 3,755,430 4,200,000 4,337,408A. Brackenridge 600,000 969,609 720,000 2,289,609 2,550,000 2,598,473M. Manelis 650,000 1,262,576 812,500 2,725,076 2,925,000 2,899,869

(1) Represents compensation paid for service in 2020, even though paid in February 2021.(2) Represents the target grant date fair value of LTI Awards granted in January 2020, which remain subject to earn outat the end of the three-year performance period from January 1, 2020 to December 31, 2022. The actual amountspaid out at the end of the three-year performance period may range from 0% to 200% of the target number of suchawards. As of December 31, 2020, the LTI Awards were valued at 20.00% of the target grant.(3) As reflected in the SC Table on page 57.
Compensation RisksThe Compensation Committee reviewed the elements of the Company’s compensation to determinewhether they encourage excessive risk taking and concluded that the mix and design of theelements of executive compensation do not encourage management to assume excessive risks, andthat any risks arising from the Company’s compensation policies are not reasonably likely to have amaterial adverse effect on the Company.
Final Results of the 2018-2020 LTI Plan – Alignment of Pay and PerformanceIn January 2018, the Company issued LTI Awards under its 2018 Executive Compensation Programwhich allowed each executive to earn from 0% to 200% of a target number of Share Awards, asdetermined by the Company’s relative and absolute TSR and achievement of Normalized FFO over aforward-looking three-year performance period compared to pre-established quantitativeperformance metrics. The following tables show the performance metrics and ultimate 61.23%achievement for the LTI Awards at the completion of the three-year performance period fromJanuary 1, 2018 through December 31, 2020 and the resulting Share Awards.
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Determination of Performance of Company TSR and NFFO against Performance Metrics

2018-2020 Performance Level

% of
Award Metric Threshold Target Maximum

Performance
Result

Performance
Achievement
vs Target

% of Award
Achievement

35.0% Percentile ranking ofCompany relative toNareit ApartmentIndex -400 bps 0 bps +400 bps -342.57 bps 57.18% ofTarget 20.01%
22.5% Percentile ranking ofCompany relative toNareit Equity Index -400 bps 0 bps +400 bps -187.80 bps 76.53% ofTarget 17.22%
22.5% Absolute CompanyTSR 4% 8% 12% 2.40% 0.00% ofTarget 0.00%20.0% Normalized FFO (1) (1) (1) (1) 120.00% ofTarget 24.00%

TOTAL%OF TARGET ACHIEVED: 61.23%(1) Per the 2018 LTI Plan, the achievement of this metric was determined on an annual basis and the average of thethree years was used in the final determination of the award. The final result included actual 2018 Normalized FFOof $3.25 per share (160.00% achievement), actual 2019 Normalized FFO of $3.49 per share (200.00% achievement)and actual 2020 Normalized FFO of $3.26 per share (0.00% achievement) for a blended three-year average of120.00% achievement.A comparison of this result to prior years illustrates the true variability of the Company’s ExecutiveCompensation Program. The total percentage of target achieved for the 2016-2018 and 2017-2019LTI Plans were 30.04% and 147.15%, respectively. As noted above, the Compensation Committeemade no changes to the 2018 LTI Plan notwithstanding the significant negative impact of theCOVID-19 pandemic.
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Determination of Resulting Share AwardsThe following table sets forth the Share Awards for each grantee resulting from the 61.23%achieved as shown above.
Target Number
of Share Awards

Target Value of Share
Awards on 1/1/2018

Award Date

Resulting
Number of

Share Awards

Value of Resulting
Number of Share
Awards (1)M. Parrell 19,292 $1,200,000 11,812 $734,706R. Garechana (2) — — — —A. George 19,292 1,200,000 11,812 734,706A. Brackenridge (2) — — — —M. Manelis (2) — — — —(1) The value of the Share Awards is calculated by multiplying the resulting number of Share Awards by the originalgrant date fair valuation of $63.86 for restricted shares or $62.20 for restricted units.(2) Messrs. Garechana, Brackenridge and Manelis transitioned to their current roles during 2018, 2020 and 2018,respectively, and therefore were not participants in the 2018 LTI Plan.

2018 Actual Compensation – Annual Incentive Plan and LTI PlanWith the determination of the 2018-2020 LTI Awards now final as shown above, we can provideshareholders with a complete picture of actual NEO compensation achieved for service in the year2018 in relation to target, clearly illustrating the variability of compensation and link between payand performance:
Annual
Salary

Annual
Incentive Plan

LTI Plan
(1)

Total Achieved
Compensation

Target
Compensation

% of Target
AchievedM. Parrell $630,770 $2,767,800(2) $734,706 $4,133,276 $4,000,000 103.33% (4)A. George 600,000 2,282,400(3) 734,706 3,617,106 3,600,000 100.48% (5)(1) The value of the LTI Awards is calculated by multiplying the number of Share Awards resulting from the ultimate61.23% achievement under the 2018 LTI Plan by the original grant date valuation.(2) Mr. Parrell achieved 131.80% of target on his Performance Bonus and his Performance Equity Grant in 2018.(3) Mr. George achieved 126.80% of target on his Performance Bonus and his Performance Equity Grant in 2018.(4) As a comparison, Mr. Parrell’s equivalent percentage of target achieved for 2017 and 2016 was 133% and 67%,respectively.(5) As a comparison, Mr. George’s equivalent percentage of target achieved for 2017 and 2016 was 134% and 67%,respectively.Messrs. Garechana, Brackenridge and Manelis were not participants in the 2018 LTI Plan and thushave been omitted from the table above.

BenchmarkingTo measure the Company’s executive compensation for competitiveness in the industry, theCompensation Committee engaged FPL Associates, L.P. (“FPL”), a nationally recognizedindependent compensation consultant, to conduct an analysis that benchmarked the Company’sexecutive compensation against a peer group of other large REITs (by capitalization).
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The Compensation Committee believes that the use of peer market data is important in developingan optimal compensation program. The Compensation Committee and FPL consider qualitativefactors (such as tenure and experience in the role), external market data and internal equity inmaking both individual and plan-level compensation decisions. While the CompensationCommittee does not target a specific percentile range within the peer group, this benchmarkingdata provides a reference point in determining whether pay magnitudes and designs areappropriate when ultimately making compensation decisions.The Compensation Committee reviews the peer group annually to ensure the included companiesstill serve as appropriate comparisons to the Company. Target compensation and incentiveopportunity levels are continuously evaluated and are adjusted when appropriate, to ensuremarket comparability.FPL performed its annual executive compensation study in 2020, which showed that compensationof our Chief Executive Officer and the remaining executive team generally ranked between the 25thpercentile and the median of the peer group data. While the executive team is increasing in tenure,it remains relatively less tenured than the peer group due to a number of recent promotions. FPLfound that the Company’s executive performance and pay are aligned on both a three-year and five-year basis. As such, we expect target compensation for our NEOs to adjust over time to align withthe general market in a manner commensurate with their performance.
Peer Industry

UPREIT Market
Capitalization

Total
CapitalizationAmerican Tower Corporation (REIT) Cell Towers $99.7 billion $137.1 billionPrologis, Inc. Industrial $75.8 billion $96.7 billionEquinix, Inc. (REIT) Data Centers $63.7 billion $77.6 billionSimon Property Group, Inc. Regional Mall $32.1 billion $59.5 billionDigital Realty Trust, Inc. Data Centers $40.2 billion $56.1 billionPublic Storage Self-Storage $40.4 billion $47.0 billionWelltower Inc. Health Care $27.1 billion $42.2 billionBoston Properties, Inc. Office $16.4 billion $31.8 billion

Equity Residential Multifamily $22.9 billion $31.3 billionVentas, Inc. Health Care $18.5 billion $30.8 billionAvalonBay Communities, Inc. Multifamily $22.4 billion $30.1 billionInvitation Homes Inc. Specialty $16.9 billion $25.0 billionEssex Property Trust, Inc. Multifamily $16.0 billion $22.5 billionMid-America Apartment Communities, Inc. Multifamily $15.0 billion $19.7 billionUDR, Inc. Multifamily $12.3 billion $17.6 billionVornado Realty Trust Office $7.6 billion $17.1 billionHost Hotels & Resorts, Inc. Hotel $10.4 billion $16.6 billionCamden Property Trust Multifamily $9.9 billion $13.1 billionApartment Investment and Management Company (1) Multifamily $5.4 billion $9.8 billion
Source: S&P Global, data as of December 31, 2020.(1) In setting 2020 executive compensation, the Company utilized Apartment Investment and Management Company(Aimco) as a peer. In December 2020, Aimco separated into two companies, Aimco and Apartment Income REITCorp. (AIRC). For purposes of the above peer group, Aimco’s UPREIT market capitalization and total capitalizationare shown as of the third quarter 2020, which reflects the valuation prior to the spin-off.
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To maintain the independence of the firm’s advice, FPL did not provide any services for theCompany other than those described here. The Compensation Committee conducted a conflict ofinterest assessment for 2020 services, and no conflict of interest on the part of FPL was identified.
Compensation Clawback PolicyThe Board has adopted a formal executive compensation clawback policy. If the Company isrequired to restate its financial results due to material noncompliance with any financial reportingrequirement, other than due to a change in applicable accounting methods, rules or interpretations,the result of which is that any performance-based compensation received by an executive duringthe three-year period preceding the publication of the restated financial statement (the “AwardedCompensation”) would have been lower (the “Actual Compensation”) had it been calculated basedon such restated results, the Compensation Committee may seek to recover for the benefit of theCompany all or a portion of the after-tax difference between the Awarded Compensation and theActual Compensation. The policy is available on the Company’s website atwww.equityapartments.com in the Investor section under “Corporate Governance.”Following the SEC’s adoption of final rules regarding executive recoupment policies pursuant to theDodd-Frank Wall Street Reform and Consumer Protection Act, the Company will amend itsclawback policy, if necessary, to conform with the final rules.
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COMPENSATION COMMITTEE REPORTThe Compensation Committee has reviewed and discussed the Company’s CompensationDiscussion and Analysis provided above with the Company’s management. Based on this reviewand discussion, we recommended to the Board the Compensation Discussion and Analysis beincluded in this Proxy Statement.Compensation Committee:Mary Kay Haben, ChairConnie K. DuckworthBradley A. KeywellMark S. ShapiroStephen E. Sterrett
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EXECUTIVE COMPENSATIONThe following table shows the compensation paid by the Company to our NEOs during the yearsshown.
Summary Compensation Table

Year Salary
Share Awards

(1)

Option
Awards
(1)

Non-Equity
Incentive Plan
Compensation

(2)

All Other
Compensation

(3)

Total
Compensation

(4)

Mark J. Parrell (5)
President & Chief Executive Officer2020 $800,000 $5,590,828 $0 $1,201,280 $8,550 $7,600,6582019 800,000 3,383,836 0 2,390,880 13,445 6,588,1612018 630,770 1,199,962 817,796 1,383,900 15,143 4,047,571
Robert A. Garechana (6)
Executive Vice President & Chief Financial Officer2020 $550,000 $1,208,560 $126,670 $433,565 $8,550 $2,327,3452019 500,000 937,758 101,089 675,250 13,449 2,227,5462018 394,970 168,743 56,248 538,900 8,250 1,167,111
AlanW. George (7)
Executive Vice President & Chief Investment Officer2020 $700,000 $3,619,343 $0 $0 $18,065 $4,337,4082019 700,000 3,932,858 0 0 17,792 4,650,6502018 600,000 1,408,126 624,631 1,141,200 23,037 3,796,994
Alexander Brackenridge (8)
Executive Vice President & Chief Investment Officer2020 $600,000 $1,344,922 $0 $472,980 $180,571(9) $2,598,4732019 — — — — — —2018 — — — — — —
Michael L. Manelis (10)
Executive Vice President & Chief Operating Officer2020 $650,000 $1,453,890 $213,863 $561,145 $20,971 $2,899,8692019 600,000 1,143,591 181,277 855,300 15,560 2,795,7282018 521,154 239,990 160,005 724,900 8,250 1,654,299(1) Share Awards and Option Awards.(a) Annual Incentive Plan and LTI Awards. The dollar amount shown is the grant date fair value of the Share Awardsand Option Awards granted under the Company’s Annual Incentive Plan during the listed years for servicesperformed in the prior year and the target grant date fair value of the LTI Awards granted under the LTI Planduring the listed years and which are settled at the end of the applicable three-year performance period. Asfurther described in the CD&A, the actual amounts paid out at the end of the respective three-year performanceperiods may range from 0% to 200% of the target number of LTI Awards. The settlement of the awards underthe 2018 LTI Plan is described on pages 51-53 of the CD&A. The grant date fair value of the 2020 LTI Awards, ifearned at the 200%maximum level, for each of the NEOs is: $6,399,918 for Mr. Parrell; $1,319,966 for Mr.Garechana; $2,799,886 for Mr. George; $1,439,988 for Mr. Brackenridge; and $1,624,912 for Mr. Manelis.Assumptions used in the calculation of grant date fair value for the primary grant of Share Awards and Option
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Awards each year are included in footnotes 2 and 12 of the audited financial statements included in theCompany’s Annual Reports on Form 10-K for 2020, 2019 and 2018.(b) Performance Bonuses Paid in the form of Share Awards or Option Awards. Officers are offered the opportunity toreceive some or all of their Performance Bonus in fully vested restricted units or fully vested options as analternative to cash. The 2020 and 2019 Performance Bonuses for Mr. George were paid in the form of fullyvested restricted units and are included in the Share Awards column. All fully vested restricted units and fullyvested options paid as all or a portion of a Performance Bonus are shown in the year in which the services wereperformed, even though paid in January or February of the following year. Assumptions used in the calculationof grant date fair value for the primary grant of Share Awards and Option Awards each year are included infootnotes 2 and 12 of the audited financial statements included in the Company’s Annual Reports on Form 10-Kfor 2020, 2019 and 2018.(2) Non-Equity Incentive Plan Compensation. Represents discretionary cash performance bonuses by the Company forthe year in which the services were performed, even though paid in February of the following year. Accordingly, theamounts listed for 2020, 2019 and 2018 consist of Performance Bonuses paid in February 2021, 2020 and 2019,respectively. Any Performance Bonuses paid in the form of fully vested restricted units or fully vested options as analternative to cash are included in the amounts shown in the Share Awards and Option Awards columns.(3) All Other Compensation. Represents other benefits provided to the NEOs, including Company matching andcontributions (if any) to the Company’s 401(k) plan, the payment of life insurance premiums and the cost ofexecutive physicals.(4) Total Compensation. See “Overall 2020 Compensation Target Analysis” beginning on page 50 for additionalinformation to aid in understanding compensation paid and/or granted with respect to performance during 2020given the timing of payment of certain Share Awards and Option Awards.(5) Mr. Parrell transitioned out of his role as Executive Vice President and Chief Financial Officer on September 4, 2018,and was appointed President on September 4, 2018. Mr. Parrell was appointed Chief Executive Officer on January 1,2019. Mr. Parrell’s reported salary for 2018 reflects a combination of his salary from his 2018 positions.(6) Mr. Garechana was appointed as Executive Vice President and Chief Financial Officer on September 4, 2018. Mr.Garechana’s reported salary for 2018 reflects a combination of his salary from his 2018 positions.(7) Mr. George resigned as Chief Investment Officer on August 31, 2020 and transitioned to the role of Executive VicePresident – Investments. Mr. George retired on March 31, 2021.(8) Mr. Brackenridge was appointed as Chief Investment Officer on September 1, 2020. Mr. Brackenridge’scompensation is not disclosed for years prior to the year in which he became a NEO.(9) Represents other benefits provided to Mr. Brackenridge, consisting of: (a) Company matching and contributions (ifany) to the Company’s 401(k) plan; (b) a housing allowance of $58,154 and relocation expenses of $50,000; and (c)reimbursement of $63,867 for taxes paid as a result of the foregoing housing allowance and relocation expenses. Mr.Brackenridge received benefits consisting of a housing allowance, relocation expenses and tax reimbursement due tohis relocation to Chicago, the location of the Company’s headquarters, as a result of his appointment as ChiefInvestment Officer in 2020, and such benefits do not continue into future years.(10)Mr. Manelis was appointed as Chief Operating Officer on July 1, 2018. Mr. Manelis’ reported salary for 2018 reflects acombination of his salary from his 2018 positions.
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Grants of Plan-Based Awards in 2020The following table shows the number of Share Awards, Option Awards and LTI Awards granted tothe NEOs in the calendar year 2020.
Number of
Share

Number of
Option

Estimated Future Payouts of LTI
Awards Under Equity Incentive Plan

(2) Grant Date

Grant Date
Awards
Granted
(1)

Awards
Granted
(1)

Threshold
(#)

Target
(#)

Maximum
(#)

Fair Value
of Awards (3)M. Parrell 1/1/20 — — 22,011 44,022 88,044 $3,199,9591/31/20 30,291 — — 2,390,869R. Garechana 1/1/20 — — 4,444 8,888 17,776 659,9831/31/20 6,603 17,520 — 675,247A. George 1/1/20 — — 9,224 18,447 36,894 1,399,9431/31/20 17,192 — — 1,391,725A. Brackenridge 1/1/20 — — 4,953 9,905 19,810 719,9941/31/20 7,522 — — 624,928M. Manelis 1/1/20 — — 5,589 11,177 22,354 812,4561/31/20 7,856 29,580 — 855,297(1) Represents the 2020 grant of Share Awards and Option Awards for services performed in 2019 which were approvedby the Board on January 22, 2020. The Share Awards vest in full on the third anniversary of the grant date, subject tocontinuous employment and retirement provisions. The Option Awards were granted at an exercise price of $83.08,the closing price of the common shares on the grant date, and vest in equal installments over three years.(2) Represents the threshold (50%), target (100%) and maximum (200%) number of LTI Awards approved by the Boardon December 19, 2019 and granted in January 2020 for the 2020-2022 performance period. The target number ofLTI Awards is derived by dividing the grant date fair value of such awards by the Monte Carlo value as of the date ofthe award of $72.69 per restricted unit and $75.89 per restricted share. For additional information regarding theterms of LTI Awards, including vesting schedule and dividends, see the CD&A.(3) The grant date fair value of the Share Awards was calculated based on a price of (i) $78.93 per restricted unit, a 5.0%reduction to the closing price of the Company’s common shares on the grant date to take into account various risksassociated with restricted units, such as book-up risk, and (ii) $83.08 per restricted share, the closing price of thecommon shares on the grant date. The grant date fair value of the LTI Awards reflects the value of the number of LTIAwards if earned at Target, using a Monte Carlo value as of the date of the award of $72.69 per restricted unit and$75.89 per restricted share. See footnote 12 of the audited financial statements included in the Company’s AnnualReport on Form 10-K for 2020 for additional discussion of the assumptions used in calculating grant date fair valueof the LTI Awards and the Option Awards.
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Outstanding Equity Awards at December 31, 2020

Option Awards Share Awards LTI Awards

Number of
Unexercised
Option Awards

Option
Exercise
Price

Option
Expiration
Date (1)

Number of
Earned/
Unvested
Share
Awards

Market
Value of
Earned/
Unvested
Share
Awards

Number of
Unearned/
Unvested
LTI Awards

Market
Value of

Unearned/
Unvested
LTI Awards

Exercisable Unexercisable (2) (3) (4) (5)
M. Parrell29,693 — $60.76 02/02/27 50,223 $2,977,219 26,953 $1,597,77438,650 44,325 60.33 02/01/28 — — — —
R. Garechana2,614 — 64.99 02/04/26 15,479 917,595 3,320 196,8106,097 3,049 60.33 02/01/28 — — — —4,180 8,362 72.02 02/01/29 — — — —— 17,520 83.08 01/31/30 — — — —
A. George29,933 — 60.76 02/02/27 37,167 2,203,260 19,936 1,181,80633,855 33,856 60.33 02/01/28 — — — —
A. Brackenridge5,172 10,344 72.02 02/01/29 21,015 1,245,769 1,981 117,434
M. Manelis10,668 — 60.76 02/02/27 19,510 1,156,553 4,086 242,2188,672 8,673 60.33 02/01/28 — — — —7,497 14,994 72.02 02/01/29 — — — —— 29,580 83.08 01/31/30 — — — —(1) These Option Awards, which were granted 10 years prior to the stated expiration date, vest in equal installmentsover three years from the grant date (subject to continuous employment/retirement provisions).(2) These Share Awards vest in full on the third anniversary of the grant date (subject to continuousemployment/retirement provisions).(3) Reflects the number of earned/unvested Share Awards multiplied by $59.28, the closing price of the Company’scommon shares at December 31, 2020.(4) Reflects the number of LTI Awards (which are payable in the form of Share Awards and cliff vest following the three-year anniversary of the grant date, after determination of performance by the Compensation Committee and subjectto continuous employment/retirement provisions) granted in (i) January 2018, valued at 61.23% of the target grant,the actual achievement of the 2018 LTI Plan at the end of the three-year performance period at December 31, 2020,as further described on page 52 of the CD&A, (ii) January 2019, valued at approximately 20.00% of the target grant,assuming the three-year performance period from 2019-2021 had terminated and been valued as of December 31,2020, and (iii) January 2020, valued at approximately 20.00% of the target grant, assuming the three-yearperformance period from 2020-2022 had terminated and been valued as of December 31, 2020. The actual numberof Share Awards issued will not be determined until the end of the respective three-year performance period.(5) Reflects the number of unearned/unvested LTI Awards calculated pursuant to the previous footnote and multipliedby $59.28, the closing price of the Company’s common shares at December 31, 2020.
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Option Exercises and Shares Vested During 2020The following table shows the value realized by the NEOs upon exercise of Option Awards and thevesting of Share Awards during 2020.
Option Awards Share Awards (1)

Number of Shares
Acquired on Exercise

Value Realized on
Exercise

Number of Shares
Acquired on Vesting

Value Realized
on VestingM. Parrell 50,000 $1,254,500 25,395 $2,132,418R. Garechana 14,579 421,566 2,722 225,490A. George — — 43,529 3,638,564A. Brackenridge 8,271 109,412 7,817 647,560M. Manelis — — 3,133 259,538(1) Reflects the vesting of Share Awards granted in 2017 for services performed in 2016 and LTI Awards granted underthe 2017 LTI Plan.

Pension BenefitsThe Company does not have a pension plan for its executives and therefore, there are no pensionbenefits to disclose.
Nonqualified Deferred CompensationThe following table shows the current value of the compensation previously earned and deferredby the NEOs to the Company’s employee-funded SERP during 2020. As the Company does not makecontributions to the SERP and does not guarantee any investment return, the balances shown arecomprised entirely of contributions made by the NEOs from their salary, Performance Bonus orPerformance Equity Grants for prior years and the earnings on those amounts.

Executive
Contributions
in 2020 (1)

Company
Contributions

in 2020

Earnings
(Losses)
in 2020

Withdrawals
in 2020

Balance at
December 31, 2020

(2)M. Parrell $877,264 $0 $1,137,864 $0 $9,595,594R. Garechana 258,284 0 175,201 0 1,088,379A. George 0 0 632,353 0 6,574,478A. Brackenridge 0 0 321,217 0 1,912,830M. Manelis 42,765 0 371,709 0 2,145,226(1) All amounts contributed by a NEO in 2020 have been included as Salary in 2020 or Non-Equity Incentive PlanCompensation (i.e., Performance Bonus) for service in 2019 in the Summary Compensation Table.(2) All amounts contributed by a NEO in prior years have been reported in the Summary Compensation Tables in ourpreviously filed proxy statements in the year earned to the extent he was a NEO in such year for purposes of theSEC’s executive compensation disclosure rules.The SERP allows all Company employees with annual total cash compensation of $130,000 or moreto defer receipt of up to 25% of their base salary and up to 100% of their cash Performance Bonusand incentive compensation. Any of this deferred cash compensation is deposited by the Companydirectly with the independent trustee of the SERP, and invested, at the option of the participant, in alimited number of independent mutual funds. The SERP also allows the same eligible employees todefer receipt of restricted shares. Deferral elections are generally made by eligible employeesduring an open enrollment period each year for amounts to be earned or granted in the following
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year. Benefits under the SERP will be paid out, in either a lump sum or in annual installments, uponcertain events such as termination of employment, disability, death, change in control or, in somecases, a one-time distribution at or after age 50.
Potential Payments Upon Termination of Employment or Change in Control

Change in Control/Severance AgreementsThe Company has Change in Control/Severance Agreements (the “CIC Agreements”) with Messrs.Parrell, Garechana, Brackenridge and Manelis that entitle them to receive certain severancepayments upon termination of employment following a Change in Control. The Company had a CICAgreement with Mr. George until his retirement on March 31, 2021, on the same terms assummarized below for Mr. Parrell.The Company adopted the CIC Agreements to help ensure that the Company’s executives maintainneutrality in their decision-making process and act in the best interests of shareholders in the eventof a potential merger or acquisition. A “Change in Control” will generally be deemed to haveoccurred upon a third party’s acquisition of 30% or more of the Company’s common shares orassets, whether through purchase, merger or consolidation.In the event that Mr. Parrell is dismissed without Cause or resigns for Good Reason (all such termsare defined in the CIC Agreements) during the three-year period following a Change in Control, hewill be entitled to all accrued but unpaid compensation, a prorated bonus and an incentivecompensation grant through the date of termination and a lump sum cash severance payment equalto a 2.25 multiple of his annual base salary plus the average of his annual Performance Bonus forthe last three calendar years. In the event that Messrs. Garechana, Brackenridge or Manelis isdismissed without Cause or resigns for Good Reason during the two-year period following a Changein Control, such executive will be entitled to all accrued but unpaid compensation, a prorated bonusand long-term incentive compensation grant through the date of termination and a lump sum cashseverance payment equal to a 2.25 multiple of the executive’s annual base salary plus theexecutive’s target annual Performance Bonus and target Performance Equity Grant.Each NEO is also entitled to continued medical, dental, life and disability benefits for 2.25 years. Ifany payments made to Mr. Parrell would result in an excise tax imposed by Section 4999 of theInternal Revenue Code of 1986, as amended (“IRC”), he would become entitled to receive a taxreimbursement that would put him in the same financial position after-tax that he would have beenin if the excise tax did not apply to such amounts. The Company will not enter into any newagreements with its executives that include excise tax gross-up provisions with respect to paymentscontingent upon a Change in Control and has not since March 2009.If any payments or benefits received or to be received by Messrs. Garechana, Brackenridge orManelis would subject the executive to the excise tax imposed by the IRC, the executive’s paymentsand benefits will be reduced to the extent necessary to avoid such excise tax, but only if such areduction of pay or benefits would result in a greater net after-tax amount for the executive. If not,the executive’s payments and benefits would be subject to excise tax. This provision is commonlyreferred to as a “modified cutback.”The Company’s termination of an executive is for Cause if: (i) the executive has been convicted of afelony involving fraud or dishonesty; or (ii) the termination is evidenced by a resolution adopted ingood faith by at least two-thirds of the Board that the executive either intentionally and continually
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failed substantially to perform his reasonably assigned duties for more than 30 days after writtennotice, or the executive intentionally engaged in conduct which is demonstrably and materiallyinjurious to the Company. A termination by an executive is for Good Reason, and is thus treated thesame as termination by the Company without Cause, if it results from: (i) a material diminution inthe executive’s status, position or responsibilities; (ii) any reduction in the executive’s base salaryor overall compensation and benefits; (iii) the relocation of the executive’s primary office by morethan 30 miles; or (iv) a material breach by the Company of the CIC Agreement, the Company’sinsolvency or any purported termination of the executive’s employment for Cause which does notcomply with the CIC Agreement.The following table discloses the potential severance benefits that would be provided by theCompany to each NEO under the Company’s contractual obligations in the event of the varioustermination of employment and retirement scenarios described below or a Change in Control of theCompany on December 31, 2020. Note that Mr. George is excluded from the Change in Controlscenario since he retired on March 31, 2021.
Event M. Parrell

R.
Garechana A. George

A.
Brackenridge M. Manelis

Change in Control with termination
without Cause:• Cash Severance (1) $5,244,435 $3,960,000 — $4,117,500 $4,753,125• Accrued Bonus and LTC (2) 3,200,000 1,210,000 — 1,230,000 1,462,500• Healthcare Benefits (3) 60,866 18,777 — 41,639 58,328• Excise Tax Gross-Up (4) 4,335,118 — — — —

Total: $12,840,419 $5,188,777 — $5,389,139 $6,273,953

Change in Control without termination;
Death or Disability; Voluntary
Resignation; Termination for Cause:• Cash Severance — — — — —• Accrued Bonus and LTC — — — — —• Healthcare Benefits — — — — —• Excise Tax Gross-Up — — — — —

Total: — — — — —

Retirement:• Cash Severance — — — — —• Accrued Bonus and LTC — — — — —• Healthcare Benefits (5) — — $559,607 — —• Life Insurance Benefits (6) — — — — —
Total: — — $559,607 — —

(1) The cash severance due Mr. Parrell is 2.25 times the sum of base salary and average Performance Bonus paid in thelast three calendar years. The cash severance due Messrs. Garechana, Brackenridge and Manelis is 2.25 times thesum of base salary, target Performance Bonus and target Performance Equity Grant.(2) Represents the target Performance Bonus and the target Performance Equity Grant of Share Awards and OptionAwards under the Annual Incentive Plan for services performed in 2020, which otherwise would have been paid in2021.(3) Represents the cost of the continuation of healthcare benefits for the applicable time periods described above.(4) Upon a Change in Control of the Company, the executive may be subject to certain excise taxes under Section 280G ofthe IRC to the extent that the present value of certain Change in Control payments received by the executive pursuantto the Change in Control of the Company equals or exceeds an amount equal to the prior five year average of the
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executive’s FormW-2 compensation. The Company has agreed to reimburse Mr. Parrell pursuant to the CICAgreement for those excise taxes as well as any income and excise taxes payable by him as a result of anyreimbursements for such taxes. The Company will not enter into any new agreements with its executives thatinclude excise tax gross-up provisions with respect to payments contingent upon a Change in Control and has notsince March 2009. The amount shown takes into account acceleration of unvested equity awards disclosed below.(5) For Mr. George, who retired on March 31, 2021 under the age 62 retirement provisions, this amount reflects theadditional healthcare benefits described below in “Other Retirement Agreements.”(6) See “Other Retirement Agreements” below for a discussion of benefits Mr. George received upon his retirement.Pursuant to the Company’s 2019 Share Incentive Plan (the “2019 Share Plan”), effective for grantsmade after June 27, 2019, an employee will generally receive accelerated vesting of unvestedOption Awards and Share Awards only upon the termination of such employee (other than for goodcause) at or within 24 months following a Change in Control or upon the death or disability of suchemployee. This is commonly referred to as a “double-trigger.” Under the Company’s prior ShareIncentive Plans, in the event of a Change in Control, all of the Company’s employees, and anyindividual employee who dies or is disabled, receives accelerated vesting of unvested OptionAwards and Share Awards.The following table discloses the value of the accelerated vesting of equity awards issued under theCompany’s Share Incentive Plans for each of the NEOs assuming a Change in Control withtermination, death or disability or a Change in Control without termination as of December 31,2020, except as noted below.
Event M. Parrell R. Garechana A. George

A.
Brackenridge M. Manelis

Change in Control with
Termination;
Death or Disability:• Unvested equity awards (1) $4,574,993 $1,114,405 $3,385,066 $1,363,203 $1,398,771
Change in Control without
Termination:• Unvested equity awards (2) $2,257,442 $617,638 — $799,865 $800,576

(1) The dollar amount shown equals the number at December 31, 2020 of outstanding unvested equity awards,including, but not limited to: (i) the number of unvested 2020 LTI Awards valued at approximately 20.00% of target,assuming the three-year performance period from 2020-2022 had terminated and been valued as of December 31,2020, multiplied by $59.28, the closing price of the Company’s common shares on December 31, 2020; (ii) thenumber of unvested 2019 LTI Awards valued at approximately 20.00% of target, assuming the three-yearperformance period from 2019-2021 had terminated and been valued as of December 31, 2020, multiplied by$59.28, the closing price of the Company’s common shares on December 31, 2020; (iii) the actual number ofunvested 2018 LTI Awards resulting from the settlement of such awards at the completion of the three-yearperformance period from 2018-2020, multiplied by $59.28, the closing price of the Company’s common shares onDecember 31, 2020; and (iv) restricted units whose capital accounts had not yet reached a specified target for federalincome tax purposes and thus are forfeitable, valued at the closing price of the Company’s common shares onDecember 31, 2020. For Mr. George, the dollar amount reflects the amount of equity awards that would have vestedon December 31, 2020 pursuant to the age 62 retirement provisions described below in “Retirement Benefits” had heretired on December 31, 2020.(2) The dollar amount shown equals the number at December 31, 2020 of outstanding unvested equity awards issuedunder the Company’s 2011 Share Incentive Plan, including, but not limited to: (i) the number of unvested 2019 LTIAwards valued at approximately 20.00% of target, assuming the three-year performance period from 2019-2021 hadterminated and been valued as of December 31, 2020, multiplied by $59.28, the closing price of the Company’scommon shares on December 31, 2020; and (ii) the actual number of unvested 2018 LTI Awards resulting from the
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settlement of such awards at the completion of the three-year performance period from 2018-2020, multiplied by$59.28, the closing price of the Company’s common shares on December 31, 2020.
Amounts Not Shown in TablesThe following benefits apply generally to all similarly situated employees and are not included inthe above tables:
• Distributions of plan balances under the Company’s SERP as shown in the NonqualifiedDeferred Compensation table; and
• Payments and benefits to the extent they are provided on a non-discriminatory basis to allemployees generally upon termination of employment including: (i) accrued salary andvacation pay; (ii) distributions of plan balances under the Company’s 401(k) plan; and (iii) lifeinsurance proceeds in the event of death.
Retirement BenefitsWhile the Company has no mandatory retirement age for employees, the Company’s ShareIncentive Plans do provide for certain benefits for employees upon voluntary retirement at or afterage 62 or upon meeting certain age/length of service requirements. For employees hired prior toJanuary 1, 2009 and, effective with the 2019 Share Plan, who were at least 59 years old as ofFebruary 1, 2019 (“age 62 eligible employees”), retirement will mean the voluntary termination ofemployment (other than for good cause (defined below)): (i) at or after age 62; or (ii) prior to age62 after meeting the requirements of the Rule of 70 (defined below). For all other employees,retirement will mean the voluntary termination of employment (other than for good cause) aftermeeting the requirements of the Rule of 70.“Good cause” includes, but is not limited to, the grantee’s engaging in conduct which (i) breaches hisor her duty of loyalty to the Company, (ii) is injurious to the Company or a subsidiary thereof or (iii)disparages the Company, any subsidiary thereof or any of their respective officers or trustees.The “Rule of 70” is met when an employee’s years of service with the Company (which must be atleast 15 years) plus his or her age (which must be at least 55 years) on the date of retirementequals or exceeds 70. In addition, the employee must give the Company at least six months’advance written notice of his or her intention to retire and sign a release upon termination ofemployment, releasing the Company from customary claims and agreeing to ongoing non-competition and employee non-solicitation provisions. On March 31, 2021, Mr. George retiredunder the age 62 retirement provisions. The Rule of 70 does not apply to trustees.For age 62 eligible employees who retire at or after age 62 or for trustees who retire at or after age72, such individual’s unvested Share Awards and Option Awards would immediately vest, andOption Awards would continue to be exercisable for the balance of the applicable 10-year optionperiod. For all other employees (and those age 62 eligible employees who choose to retire prior toage 62), upon retirement under the Rule of 70, such employee’s unvested Share Awards and OptionAwards would continue to vest per the original vesting schedule (subject to immediate vestingupon the employee’s death or disability), and Option Awards would continue to be exercisable forthe balance of the applicable 10-year option period, subject to the employee’s compliance with thenon-competition and employee non-solicitation provisions. If an employee violates theseprovisions after such retirement, all unvested Share Awards and unvested and vested Option
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Awards at the time of the violation would be void, unless otherwise approved by the CompensationCommittee.
Other Retirement AgreementsMr. George entered into a Split Dollar Life Insurance Agreement with the Company in December1997, pursuant to which the Company purchased a split dollar life insurance policy for Mr. Georgewith death benefits of approximately $2 million. Upon Mr. George’s retirement, he was fully vestedin the policy and the Company released its collateral assignment of such policy, thereby releasingits right to receive any portion of the life insurance benefits and the premiums previously paid by it.The cash surrender value of Mr. George’s policy, in an amount equal to approximately $178,000,vested upon his retirement on March 31, 2021.The Company also entered into an Executive Retirement Benefits Agreement with Mr. George inFebruary 2001, which provides that upon Mr. George’s qualified retirement, he will be eligible toreceive health and life insurance benefits for the remainder of his life in the same amounts and atthe same rates as applicable to any then employed executive. The present value of these payments,assuming termination of employment as of December 31, 2020, is $559,607, and the present valueof these payments as of March 31, 2021, the date of his retirement, is approximately $563,000.The Company entered into a Retirement Agreement with Mr. George in February 2020, pursuant towhich Mr. George will be eligible to receive a prorated Performance Bonus in early 2022 for his2021 service, determined by the Compensation Committee at the same time and in the samemanner as for the Company’s other executives. No severance was payable to Mr. George inconnection with his retirement.
CEO Pay RatioSEC rules require us to set forth the ratio that annual total compensation for Mr. Parrell bears to themedian annual total compensation of the Company’s employees, other than Mr. Parrell. TheCompany has approximately 2,600 employees located solely within the United States, withapproximately 600 located in the Company’s Chicago headquarters and other corporate offices, andthe remaining approximately 2,000 serving our residents every day on-site at our communities.For purposes of calculating annual total compensation under SEC rules, the Company identified anewmedian employee as of December 31, 2020. The median employee was identified by using thesame calculation methodology for 2020 total compensation as used for the Chief Executive Officer’s“Total Compensation” as reflected in the Summary Compensation Table, but removing from thecalculation any Company matching contributions to the 401(k) plan, as employee participation insuch plan varies. This method was consistently applied to all employees other than the ChiefExecutive Officer, whose compensation is excluded for purposes of identifying the medianemployee. The Company used its actual employee population as opposed to a statistical samplingor other method.Based on this calculation, the 2020 total compensation for our median employee was $63,212 andthe 2020 total compensation for Mr. Parrell as reflected in the Summary Compensation Table was$7,600,658. The ratio of Mr. Parrell’s compensation to that of the median employee is 120:1.Because the SEC rules for identifying the median employee and calculating the pay ratio permitcompanies to use various methodologies and assumptions, and to apply certain exclusions and tomake reasonable estimates that reflect their employee populations and compensation practices, the
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pay ratio reported by other companies may not be comparable to the pay ratio that we havereported.As an owner and self-operator of over 300 apartment properties, the Company employssignificantly more on-site property-level employees than real estate companies in other sectors,such as office and retail, or those that hire outside property management companies. Rather thanoutsourcing property management, the Company’s strategy includes self-management of its assets,which aligns the long-term investment interests of our shareholders with our focused managementof income, expense and capital expenditures. This alignment of interest allows our employees toact as owners, a strategy that has served our shareholders well in the long-term.Over the last six years, shareholders have approved our Executive Compensation Program by anaverage of 92.6% support of the votes cast. As set forth in the CD&A, we believe our shareholders’overwhelming support for the Company’s compensation program reflects the strong alignmentbetween our Chief Executive Officer’s pay and performance.
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TRUSTEE COMPENSATIONThe compensation of the Company’s trustees (excluding Messrs. Zell and Parrell) consists of anannual cash retainer and Share Awards and Option Awards with values as follows, calculated forthe fiscal year from the 2020 Annual Meeting of Shareholders to the 2021 Annual Meeting ofShareholders:
Fees

Annual RetainerCash $80,000Equity (Share Awards and Option Awards) 160,000Total: $240,000
Other CompensationLead Trustee $30,000Audit – Chair 20,000Compensation – Chair 20,000Governance – Chair 15,000Audit – Member 10,000Compensation – Member 10,000Governance – Member 7,500Executive – Member 4,000Generally, the Board reviews its compensation every two years, and June 2020 would havenormally been an opportunity for the Board to conduct this review of a potential increase,especially with an increased level of meetings and oversight relating to the Company’s pandemicresponse. Notwithstanding this, the trustees chose not to conduct this review in a time ofchallenging revenues, with the result that these values have not changed since June 2018.Trustees who are first appointed or elected to the Board after an annual meeting of shareholdersreceive prorated cash fees and long-term incentive grants for their service until the next annualmeeting of shareholders. The Company also reimburses the trustees for travel and other expensesincurred in connection with their activities on behalf of the Company, with the exception of Mr. Zellwho is responsible for his own business-related expenses. Trustees do not have pension benefitsand are not entitled to any above-market or preferential earnings on nonqualified deferredcompensation. Trustees are eligible to purchase shares not to exceed $100,000 per year under theCompany’s Employee Share Purchase Plan at the discounted purchase price under such plan. Non-employee trustees do not participate in the Company’s 401(k) plan and do not receive anymatching contributions on any trustee compensation.The following table shows the compensation paid to our non-employee trustees for their service onthe Board during the 2020 calendar year.
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Annual Cash Fees Share Awards (1) Option Awards (1) TotalSamuel Zell — $3,249,970(2) — $3,249,970Angela M. Aman (3) $3,668 80,177 — 83,845Charles L. Atwood (4) 63,944 — — 63,944Raymond Bennett 90,000 159,958 — 249,958Linda Walker Bynoe 112,500 159,958 — 272,458Connie K. Duckworth 97,500 159,958 — 257,458Mary Kay Haben 117,500 159,958 — 277,458Tahsinul Zia Huque 90,000 159,983 — 249,983Bradley A. Keywell 90,000 159,958 — 249,958John E. Neal 114,000 — $159,998 273,998David J. Neithercut 84,000 — 159,998 243,998Mark S. Shapiro 97,500 — 159,998 257,498Stephen E. Sterrett 119,412 159,958 — 279,370(1) For service provided by the Board from the June 2020 Annual Meeting of Shareholders to the June 2021 AnnualMeeting of Shareholders, each trustee (with the exception of Messrs. Zell and Parrell) received an annual long-termcompensation grant of $160,000 on June 25, 2020, which was allocated at the election of the trustee to anycombination of Share Awards and Option Awards, utilizing the same valuation criteria as approved by the Board forthe annual long-term compensation grants to the Company’s executives. All such Share Awards and Option Awardswill vest in full on the first anniversary of the grant date. Trustees are also entitled to certain vesting benefits uponretirement, as described in the “Retirement Benefits” discussion in “Executive Compensation.” Generally, retirementmeans termination of service on the Board (other than for good cause) on or after age 72.The dollar value of the restricted shares was calculated based on the closing price of the Company’s common shareson the grant date of $58.40. The dollar value of the restricted units was calculated based on a price of $54.49 perrestricted unit, a 6.7% reduction to the closing price of the Company’s common shares on the grant date to take intoaccount various risks associated with restricted units, such as book-up risk. The Option Awards were granted at anexercise price equal to the closing share price of the common shares on the grant date of $58.40. The grant date fairvalue of $5.47 per Option Award was calculated using the modified Black-Scholes option pricing model and thefollowing assumptions: an estimated time until exercise of 5 years, a volatility of 18.29%, a risk-free interest rate of0.32% and a dividend yield of 3.15%.(2) For Mr. Zell’s services performed in 2020 as Chairman of the Board, his target compensation of $3,250,000 was paidsolely in the form of a LTI Award which was awarded in January 2020 and remains subject to settlement at the end ofthe three-year performance period from January 1, 2020 to December 31, 2022. The amount shown is the targetgrant date fair value of the 2020 LTI Award. As previously described in the CD&A, the actual amount paid out at theend of the three-year performance period may range from 0% to 200% of the target number of the 2020 LTI Award.The grant date fair value of the 2020 LTI Award, if earned at the 200%maximum level, is $6,499,940.(3) Ms. Aman was appointed to the Board on December 17, 2020 and received a long-term compensation grant onDecember 17, 2020 prorated from the date of her appointment to the Board to the 2021 Annual Meeting ofShareholders in the amount of $80,177, which was comprised of 1,441 Share Awards that vest in full on the firstanniversary of the grant date. The dollar value of the restricted units was calculated based on a price of $55.64 perrestricted unit, a 6.7% reduction to the closing price of the Company’s common shares on the grant date to take intoaccount various risks associated with restricted units, such as book-up risk.(4) Mr. Atwood retired from the Board on June 25, 2020.The Board’s determination of compensation for Mr. Zell recognizes his importance to ourshareholders given his unique skills and abilities as one of the world’s foremost authorities on realestate investment and management and as a globally-recognized expert on public and privatecapital markets. Mr. Zell’s incomparable business relationships and more than 50 years ofexperience in the industry, his devotion of time and almost daily interaction with the Company’sexecutives regarding strategy, balance sheet management and other high level matters and hisattendance at meetings with investors worldwide (or virtually) at the Company’s request, togetherwith his hands-on approach to accessing new investors, governmental relations, crisismanagement, corporate governance, strategic planning and deal execution provide the Company
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with unmatched transaction opportunities, ability to attract investment and strategic vision whichmay not otherwise be available to us and for which the Board believes Mr. Zell’s compensation isappropriate. In addition, in 2020 Mr. Zell was deeply involved in mentoring and continuing todevelop the executives promoted through the Company’s executive succession plan, ensuringcontinuity of the Company’s strategy and culture, which was of particular importance during theCOVID-19 pandemic. As described above, Mr. Zell’s 2020 compensation was paid in the form of aLTI Award which is 100% performance-based, forward-looking and tied to objective totalshareholder return metrics and achievement of Normalized FFO, aligning his compensation withthe interests of our shareholders as well as with the efforts of our executives who are alsoparticipants in the LTI Plan. As a participant in the 2018 LTI Plan, Mr. Zell achieved 61.23% of histarget award, the same percentage earned by the executives in the 2018 LTI Plan as described onpage 52. This resulted in Mr. Zell earning 31,992 Share Awards, having a value of $1,989,902, inrelation to an original target value of $3,250,000. A comparison of this result to prior yearsillustrates the true variability of Mr. Zell’s compensation and the clear alignment of Mr. Zell’scompensation with total shareholder returns for the applicable period. The total percentage oftarget achieved for the 2016-2018 and 2017-2019 LTI Plans were 30.04% and 147.15%,respectively, which resulted in Mr. Zell earning Share Awards having a value of $976,285 and$4,782,273, respectively.

The Company entered into a Retirement Benefits Agreement with Mr. Zell in October 2001 whichprovides him with a cash retirement benefit after the termination of his service as Chairman of theBoard. If Mr. Zell’s employment as Chairman is terminated for any reason, other than by theCompany for Cause, he (or his estate in the event of his death) will be entitled to an annualretirement benefit of $500,000 (as increased by a CPI index from January 2002 through thetermination date) over a 10-year period commencing on the termination date. Based on currentassumptions, the present value of these payments as of December 31, 2020 is $6,449,084.The Company entered into an Executive Retirement Benefits Agreement with Mr. Neithercut inFebruary 2001 which provides him, after his retirement from the Company, with health and lifeinsurance benefits for the remainder of his life in the same amounts and at the same rates asapplicable to any then employed executive. Based on current assumptions, the present value ofthese payments as of December 31, 2020 is $558,450.

30.04%

4.00%

12.52%

2.40%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

14.00%

2016-2018

Samuel Zell Award Achievement (% of Target) 3-year TSR

2018-20202017-2019

61.23%147.15%



71

The following table shows the number of outstanding unvested Share Awards and all outstandingOption Awards held by each non-employee trustee at December 31, 2020.
Unvested

Share Awards
Unvested and Vested

Option AwardsSamuel Zell (1) 50,878 659,198Angela M. Aman 1,441 —Charles L. Atwood — —Raymond Bennett 2,739 —Linda Walker Bynoe 2,739 19,075Connie K. Duckworth 2,739 —Mary Kay Haben 2,739 13,260Tahsinul Zia Huque 2,936 —Bradley A. Keywell 2,739 20,038John E. Neal — 51,123David J. Neithercut (2) 44,298 2,463,865Mark S. Shapiro — 54,915Stephen E. Sterrett 2,739 2,101(1) Includes the number of (a) actual LTI Awards resulting from the settlement of the awards under the 2018 LTI Plan atthe end of the three-year performance period from January 1, 2018 - December 31, 2020, (b) the LTI Awards issuedin January 2019 and valued at approximately 20.00% of the target grant, assuming the three-year performanceperiod from January 1, 2019 - December 31, 2021 had terminated and been valued as of December 31, 2020 and (c)the LTI Awards issued in January 2020 and valued at approximately 20.00% of the target grant, assuming the three-year performance period from January 1, 2020 - December 31, 2022 had terminated and been valued as of December31, 2020. The actual number of Share Awards resulting from the 2019 LTI Plan and the 2020 LTI Plan will not bedetermined until the end of the respective three-year performance periods.(2) Includes the number of actual LTI Awards resulting from the settlement of the awards under the 2018 LTI Plan at theend of the three-year performance period from January 1, 2018 - December 31, 2020.
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AUDIT COMMITTEE REPORTThe Audit Committee reviews the Company’s financial reporting process on behalf of the Board.The Company’s management has the primary responsibility for establishing and maintainingadequate internal financial controls, for preparing the financial statements and for the publicreporting process. Ernst & Young LLP (“Ernst & Young”), the Company’s independent auditor for2020, was responsible for expressing opinions on the conformity of the Company’s auditedfinancial statements with generally accepted accounting principles and on the effectiveness of theCompany’s internal controls over financial reporting.In this context, the Audit Committee has reviewed and discussed with management and Ernst &Young the audited financial statements for the year ended December 31, 2020, and Ernst & Young’sevaluation of the Company’s internal controls over financial reporting. The Audit Committee hasdiscussed with Ernst & Young the matters that are required to be discussed by applicable auditingstandards. Ernst & Young has provided to the Audit Committee the written disclosures and theletter required by applicable independence standards, and the Audit Committee has discussed withErnst & Young the firm’s independence. The Audit Committee has concluded that Ernst & Young’sprovision of audit and non-audit services to the Company and its affiliates is compatible with Ernst& Young’s independence.In reliance on the review and discussions referred to above, the Audit Committee recommended tothe Board the inclusion of the Company’s audited consolidated financial statements in its AnnualReport on Form 10-K for the fiscal year ended December 31, 2020, for filing with the SEC.Audit Committee:John E. Neal, ChairAngela M. AmanRaymond BennettLinda Walker BynoeTahsinul Zia HuqueStephen E. Sterrett
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MATTERS FOR SHAREHOLDER VOTING

Proposal 1 – Election of Trustees

IntroductionAt the Annual Meeting, shareholders will be asked to elect twelve trustees to serve until the 2022Annual Meeting and until their respective successors are duly elected and qualified. Following therecommendation of the Corporate Governance Committee, the Board has nominated all of theCompany’s current trustees: Angela M. Aman, Raymond Bennett, Linda Walker Bynoe, Connie K.Duckworth, Mary Kay Haben, Tahsinul Zia Huque, John E. Neal, David J. Neithercut, Mark J. Parrell,Mark S. Shapiro, Stephen E. Sterrett and Samuel Zell for election, with the exception of Bradley A.Keywell who will not be standing for re-election as a result of his retirement from the Board.Biographies of each of our nominated trustees, which include a brief discussion of the specificexperience, qualifications, attributes and skills that led to the Board’s conclusion that suchindividual should serve as a trustee of the Company, are set forth above in “Governance of theCompany – Biographical Information and Qualifications of Trustees.” The process undertaken bythe Corporate Governance Committee in recommending qualified trustee candidates is describedabove under “Governance of the Company – Board Composition and Trustee NominationProcedures.”
Independence of TrusteesPursuant to the Company’s Corporate Governance Guidelines, which require that a majority of ourtrustees be independent within the meaning of the NYSE listing standards, the Board undertook areview of the independence of trustees nominated for election at the upcoming Annual Meeting.The Board reviews the relationships and transactions, if any, during the past year between eachtrustee or any member of his or her immediate family and the Company as necessary to complywith the definition of independence established by the NYSE. During the period covered by thisProxy Statement, for each trustee identified as independent below, there were no transactions,relationships or arrangements not disclosed pursuant to Item 404(a) of Regulation S-K of the typethat would need to be considered in connection with determining the independence of suchtrustees under the applicable NYSE definition of independence.As a result of this review, the Board affirmatively determined that all the trustees nominated forelection at the Annual Meeting are independent of the Company and its management within themeaning of the NYSE listing standards, with the exception of its Chairman, Mr. Zell, its ChiefExecutive Officer and President, Mr. Parrell, and its former Chief Executive Officer and President,Mr. Neithercut. The Board previously determined that Mr. Keywell, who is retiring from the Boardat the Annual Meeting, and Mr. Atwood, who served as a trustee until his retirement from the Boardat the 2020 Annual Meeting of Shareholders, were independent of the Company and itsmanagement within the meaning of the NYSE listing standards.
General Information about the Trustees and NomineesOur Declaration of Trust currently provides for the annual election of all trustees. All of thenominees are presently trustees, and each has consented to be named in this Proxy Statement andto serve if elected.
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Vote RequiredA majority of the votes cast in person or by proxy at the meeting at which a quorum is present isrequired for the election of trustees in an uncontested election. A majority of the votes cast meansthat the number of shares voted “for” a trustee’s election exceeds 50% of the total number of votescast with respect to his or her election. Although we know of no reason why any nominee wouldnot be able to serve, if any nominee should become unavailable for election, the persons named asproxies will vote your shares to approve the election of any substitute nominee proposed by theBoard. If any incumbent trustee does not receive a majority of the votes cast for his or her election,the trustee is required to tender his or her resignation for the consideration of the Board. See“Governance of the Company – Board of Trustees – Trustee Resignation Policy” above.
THE BOARD RECOMMENDS THAT YOU VOTE “FOR”

EACH OF THE TWELVE TRUSTEE NOMINEES.
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Proposal 2 – Ratification of Selection of Independent AuditorThe Audit Committee has selected Ernst & Young as the independent auditor to perform the auditof our financial statements and our internal controls over financial reporting for 2021. Ernst &Young has served as the Company’s independent auditors since 1996, and the Board recommendsthat the shareholders ratify the Company’s selection of Ernst & Young as our independent auditor.Representatives of Ernst & Young will be at the Annual Meeting and will have an opportunity tomake a statement if they so desire and will be available to respond to appropriate questions.
Annual Evaluation and Selection of Independent AuditorsThe Audit Committee annually evaluates the performance of the Company’s independent auditors,including the senior audit engagement team, and determines whether to reengage the currentindependent auditors or consider other audit firms. Factors considered by the Audit Committee indeciding whether to retain Ernst & Young include:
• Ernst & Young’s deep technical expertise and significant institutional knowledge of theCompany’s operations and industry;
• The quality and candor of Ernst & Young’s communications with the Audit Committee andmanagement;
• Ernst & Young’s independence;
• The quality and efficiency of the services provided by Ernst & Young, including input frommanagement on Ernst & Young’s performance and how effectively Ernst & Young demonstratedits independent judgment, objectivity and professional skepticism;
• External data on audit quality and performance, including recent Public Company AccountingOversight Board (“PCAOB”) reports on Ernst & Young and its peer firms; and
• The appropriateness of Ernst & Young’s fees, Ernst & Young’s tenure as independent auditors,including the benefits of a longer tenure, and the controls and processes in place that helpensure Ernst & Young’s continued independence.
Audit Committee Oversight of Independent AuditorsOversight includes regular executive sessions with Ernst & Young, discussion with Ernst & Youngabout the scope of the audit, a comprehensive annual evaluation when determining whether toreengage Ernst & Young and direct involvement by the Audit Committee and its chair in theselection of the engagement partner in connection with the mandated PCAOB partner rotationrules.Based on this evaluation, the Audit Committee and the Board believe that retaining Ernst & Youngto serve as independent auditors for 2021 is in the best interests of the Company and itsshareholders.
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FeesFees billed to the Company by Ernst & Young for the years ended December 31, 2020 and 2019 areas follows:
Type of Fees: 2020 2019Audit fees (1) $1,911,500 $2,137,500Audit-related fees (2) 34,000 121,750Tax compliance/preparation fees (3) 237,690 234,187Tax consulting fees (4) 15,890 —All other fees — —

Total: $2,199,080 $2,493,437

(1) Audit fees for the audit of our annual financial statements and internal controls over financial reporting, the reviewof our interim financial statements and for work on securities offerings and other filings with the SEC, includingcomfort letters, consents and comment letters.(2) Fees for audit-related services include services associated with legally required employee benefit plan audits andsubscriptions to online accounting and tax information services.(3) Tax compliance/preparation fees are incurred for the review or preparation of tax returns, claims for refunds and taxpayment compliance.(4) Tax consulting fees relate primarily to tax planning advice incident to acquisitions, dispositions, developments,financings and similar issues.
Pre-Approval PolicyThe Company’s Audit Committee has reviewed and approved the Company’s engagement of Ernst &Young as its independent auditor, and the incurrence of all of the fees described above, for 2020and 2019 and has selected Ernst & Young as independent auditor for 2021. The Audit Committeehas also adopted an Audit and Non-Audit Services Pre-Approval Policy (the “Pre-Approval Policy”)for all other services Ernst & Young may perform for the Company in 2021. The Pre-ApprovalPolicy details with specificity the audit and permitted non-audit services that are authorized withineach of the above-described categories of services and provides for aggregate maximum dollaramounts for such pre-approved services. Any additional services not described or otherwiseexceeding the maximum dollar amounts prescribed by the Pre-Approval Policy for 2021 willrequire the further advance review and approval of the Audit Committee.
Vote RequiredThe affirmative vote of holders of a majority of the votes cast in person or by proxy at the meetingat which a quorum is present is required to ratify the selection of Ernst & Young. If this proposal isnot approved, the selection of the independent auditor will be reconsidered by the Audit Committeeand the Board. Because it is difficult and not cost effective to make any change in the independentauditor so far into the year, the appointment of Ernst & Young would probably be continued for2021 unless the Audit Committee or the Board finds additional good reasons for making animmediate change.

THE BOARD RECOMMENDS THAT YOU VOTE “FOR” THE RATIFICATION OF
THE SELECTION OF ERNST & YOUNG AS OUR INDEPENDENT AUDITOR FOR 2021.
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Proposal 3 – Approval of Executive CompensationEach public company is generally required to include in its proxy statement a separate resolutionsubject to a non-binding shareholder vote to approve the compensation of the Company’s NEOs, asdisclosed in its proxy statement, not less frequently than once every three years. This is commonlyknown as a “Say-on-Pay” proposal or resolution, and the Board currently intends for the Companyto hold a non-binding, advisory “Say-on-Pay” vote every year.In deciding how to vote on this proposal, the Board encourages you to read the “CompensationDiscussion and Analysis” and “Executive Compensation” sections above for a detailed description ofour executive compensation philosophy and programs and the compensation decisions theCompensation Committee has made under those programs.The Board recommends that shareholders vote for the following advisory resolution:RESOLVED, that the compensation of the NEOs, as disclosed in the Company’s ProxyStatement pursuant to the compensation disclosure rules of the SEC, including theCompensation Discussion and Analysis, the Summary Compensation Table and the otherrelated tables and disclosure, is hereby APPROVED.
Vote RequiredThe affirmative vote of holders of a majority of the votes cast in person or by proxy at the meetingat which a quorum is present is required for the approval of this advisory resolution. Although thevote on this advisory proposal is non-binding, the Compensation Committee and the Board valuethe opinion of shareholders and will take into account the outcome of the vote when consideringfuture executive compensation decisions.

THE BOARD RECOMMENDS THAT YOU VOTE “FOR”
THE ADVISORY APPROVAL OF OUR EXECUTIVE COMPENSATION.
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INFORMATION ABOUT THE ANNUAL MEETING

Purpose of the Annual MeetingShareholders will vote on the proposals presented at the Annual Meeting. YOUR VOTE IS VERYIMPORTANT. Please vote your shares in advance of the meeting, using one of the methodsdescribed below.
Who Can VoteYou will be entitled to vote your shares on each proposal if you held your shares as of the close ofbusiness on March 31, 2021 (the “Record Date”). Each of the shares outstanding on that date isentitled to one vote on each proposal. As of the Record Date, a total of 372,917,413 common shareswere outstanding and entitled to vote. We are making this Proxy Statement and our Annual Reportavailable to shareholders electronically via the Internet at www.proxyvote.com. On April 22, 2021,we will begin mailing to our shareholders a notice containing instructions on how to access thisProxy Statement and our Annual Report and how to vote online. If you received that notice, youwill not receive a printed copy of the proxy materials unless you request them by following theinstructions for requesting such materials contained in the notice.
Virtual Meeting MattersDue to the COVID-19 pandemic, and to support the health and safety of our shareholders andemployees, the Annual Meeting will be conducted completely in a virtual meeting format, via liveaudio webcast. By hosting the Annual Meeting in a virtual format, the Company is able to providethe opportunity for participation by a wider group of our shareholders, while reducing costs. Thisapproach also aligns with the Company’s broader sustainability goals. The virtual meeting has beendesigned to provide shareholders the same rights and opportunities to participate as they wouldhave at an in-person meeting.
Access to the AudioWebcast. To attend the Annual Meeting, log in atwww.virtualshareholdermeeting.com/EQR2021. You will need the 16-digit control number whichappears on your proxy card, voting instruction form (“VIF”) or Notice Regarding the Availability ofProxy Materials (“Notice”). In the event that you do not have a control number, please contact yourbank, broker or other nominee as soon as possible and no later than Thursday, June 10, 2021, sothat you can be provided with a control number and gain access to the meeting. The AnnualMeeting will begin promptly at 8:00 a.m. Central Time on Thursday, June 17, 2021. Online access tothe audio webcast will open approximately 15 minutes prior to the start of the meeting, at 7:45 a.m.Central Time. We encourage shareholders to access the meeting and test the computer audiosystem prior to the start time.
Submitting Questions. As part of the Annual Meeting, we will hold a live, online Q&A session,during which we intend to answer questions submitted during the meeting in accordance with theAnnual Meeting’s Rules of Conduct that are pertinent to the Company and the meeting matters, astime permits. Questions and answers will be grouped by topic and substantially similar questionswill be grouped and answered once. In order to ensure all shareholders are responded to, we willlimit each shareholder to one question. Shareholders of record at the close of business on theRecord Date may submit questions in writing during the Annual Meeting via the meeting website.Detailed guidelines for submitting written questions during the meeting are available atwww.virtualshareholdermeeting.com/EQR2021.
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Technical Assistance. If you encounter any difficulties accessing or participating in the virtualAnnual Meeting, please call the technical support number that will be posted on the Annual Meetingwebsite log-in page.
How to VoteYour vote is important and we encourage you to vote promptly. Internet and telephone voting areavailable 24 hours a day until 11:59 p.m. (Eastern Time) on June 16, 2021, and using either methodyou will be able to confirm that the vote of your shares has been properly recorded. You may votein the following ways:
By Internet. You may vote your shares via the Internet at www.proxyvote.com using the controlnumber shown on your Notice, proxy card or VIF. If you vote by Internet, you do not need to returnyour proxy card or VIF.
By Telephone. You may vote your shares by calling 1-800-690-6903 and using the control numbershown on your Notice, proxy card or VIF. If you vote by telephone, you do not need to return yourproxy card or VIF.
By Mail. If you are a shareholder of record and received a paper set of materials, you may vote byreturning a completed and signed proxy card by mail. If you are a beneficial owner with sharesheld by a broker, you may vote by returning a completed and signed VIF.
At the Annual Meeting. If you are a shareholder of record or beneficial owner and decide toattend the Annual Meeting virtually, you may vote atwww.virtualshareholdermeeting.com/EQR2021 during the meeting. You will be required to usethe control number shown on your Notice, proxy card or VIF.
Quorum for the MeetingThe presence at the meeting in person or by proxy of the holders of a majority of the commonshares outstanding on the Record Date will constitute a quorum permitting business to beconducted at the meeting. If you have returned valid proxy instructions or attend the meeting andvote via the Annual Meeting website, your shares will be counted for purposes of determiningwhether there is a quorum, even if you abstain from voting on any or all matters introduced at themeeting.
Beneficial OwnershipIf your shares are registered directly in your name with the Company’s transfer agent,Computershare, Inc., you are the “shareholder of record” of those shares. A Notice with instructionson how to vote your shares has been provided directly to you by the Company. If your shares areheld in “street name” by a broker, you are considered the “beneficial owner” of those shares. Youwill receive instructions from your broker on how to vote your shares. Other than for Proposal 2,brokers do not have the authority to vote on the proposals unless they have received votinginstructions from you. Accordingly, if you do not provide your broker with voting instructions,your shares for Proposals 1 and 3 will not be voted. When a bank, broker or other nominee isunable to vote shares for this reason, it is called a “broker non-vote.”
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Revoking/Changing Your ProxyYou may change or revoke your proxy at any time before the meeting by timely delivery of aproperly executed, later-dated proxy (including an Internet or phone vote) or by voting via theAnnual Meeting website. The powers of the proxy holders with respect to your shares will besuspended if you attend the meeting and so request, but attendance at the meeting will not by itselfrevoke a previously granted proxy.
Managing the Number of Proxy Statements and Annual ReportsTo reduce our printing costs and postage fees, the Company adopted a procedure called“householding” which provides that shareholders who have the same address and last name willreceive only one Notice, and if paper copies have been requested, only one copy of this ProxyStatement and the Annual Report, unless the Company has received contrary instructions from oneor more of the shareholders. If you no longer wish to receive hard copies or multiple copies, orwould prefer to receive separate copies of the Notice, Proxy Statement or Annual Report, pleasecontact Broadridge Financial Solutions, Inc. at 1-866-540-7095 or in writing at Broadridge,Householding Department, 51 Mercedes Way, Edgewood, New York 11717.
Results of the VoteVoting results of the Annual Meeting will be disclosed on a Form 8-K filed with the SEC within fourbusiness days after the Annual Meeting, which will be accessible on the Company’s website atwww.equityapartments.com in the Investor section under “Filings – SEC Filings.”
Votes Required and Effect of Abstentions and Broker Non-Votes

Proposal Required Vote
Impact of Abstentions or Broker

Non-Votes1. Election of Trustees Majority of votes cast with respect to anominee must be cast FOR that nominee. Not counted as votes cast; no impacton outcome.2. Ratification of Ernst & Young LLP asIndependent Auditor Approval by a majority of the votes cast, inperson or by proxy, at the meeting. Abstentions not counted as votes cast;no impact on outcome. No brokernon-votes on this matter.3. Approval of Executive Compensation Approval by a majority of the votes cast, inperson or by proxy, at the meeting. Not counted as votes cast; no impacton outcome.
Proxy SolicitationThe cost of the solicitation of proxies will be borne by the Company. The Company has hiredMacKenzie Partners, Inc. to assist in distributing and soliciting proxies and will pay approximately$17,500, plus expenses for these services.
Other MattersThe Board knows of no other matters to be presented for shareholder action at the Annual Meeting.If any other matters are properly presented at the meeting for action, it is intended that the personsnamed in the proxies will vote upon such matters in accordance with their discretion.
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MISCELLANEOUS

Contacting the Board of TrusteesThe Board welcomes your questions and comments. If you would like to communicate with ourBoard or our Lead Trustee, or if you have a concern related to the Company’s business ethics orconduct, financial statements, accounting practices or internal controls, you may submit yourcorrespondence to Equity Residential, Two North Riverside Plaza, Suite 500, Chicago, Illinois60606, Attn: Corporate Secretary. All communications will be forwarded to our Lead Trustee.
Shareholder Proposals for the 2022 Annual MeetingShareholder proposals submitted pursuant to Rule 14a-8 of the Act for inclusion in the Company’sproxy statement and form of proxy for the 2022 Annual Meeting must be received by the Companyby December 21, 2021. Such a proposal must also comply with the requirements as to form andsubstance established by the SEC for such a proposal to be included in the proxy statement andform of proxy, including the provision of a written statement that the proponent is able to meetwith the Company within the regular business hours of the Company’s principal executive offices, inperson or via teleconference, no less than 10 calendar days nor more than 30 calendar days aftersubmission of the shareholder proposal.In accordance with our Bylaws as currently in effect, for a shareholder to nominate a trustee or fora proposal of a shareholder to be presented at the Company’s 2022 Annual Meeting, other than ashareholder proposal intended to be included in our proxy statement and submitted pursuant toRule 14a-8 of the Act, shareholder proposals must be received at our principal executive offices notearlier than November 21, 2021 and not later than 5:00 p.m., Central Time, on December 21, 2021.Proposals should be mailed to Equity Residential, Two North Riverside Plaza, Suite 500, Chicago,Illinois 60606, Attn: Corporate Secretary. Although not required, the Company recommends thatproposals be mailed by a recognized overnight courier. Such proposals must also include the sameinformation concerning proposals for shareholder nominees as required under Article II, Section 13of the Bylaws of the Company. See “Governance of the Company – Board Composition and TrusteeNomination Procedures.”
2020 Annual ReportAdditional copies of our 2021 Proxy Statement, 2020 Annual Report and Annual Report on Form10-K for the year ended December 31, 2020, as filed with the SEC, may be obtained without chargeby contacting Equity Residential – Investor Relations, at Two North Riverside Plaza, Suite 500,Chicago, Illinois 60606 (toll free number: 1-888-879-6356; e-mail: investorrelations@eqr.com) orby accessing “Filings – SEC Filings” in the Investor section of the Company’s website atwww.equityapartments.com.By Order of the Board of Trustees
Scott J. FensterExecutive Vice President, General Counsel and Corporate Secretary
Chicago, IllinoisApril 20, 2021
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SUPPLEMENTAL APPENDIX

Development Yield. NOI that the Company anticipates receiving in the next 12 months following stabilizationless an estimate of property management costs/management fees allocated to the project (generally rangingfrom 2.0% to 4.0% of revenues depending on the size and income streams of the asset) and less an estimatefor in-the-unit replacement capital expenditures (generally ranging from $50-$150 per apartment unitdepending on the type of asset) divided by the Total Budgeted Capital Cost of the asset. The weighted averageDevelopment Yield for development properties is weighted based on the projected NOI streams and therelative Total Budgeted Capital Cost for each respective property.
Disposition Yield. NOI that the Company anticipates giving up in the next 12 months less an estimate ofproperty management costs/management fees allocated to the project (generally ranging from 2.0% to 4.0%of revenues depending on the size and income streams of the asset) and less an estimate for in-the-unitreplacement capital expenditures (generally ranging from $100-$450 per apartment unit depending on theage and condition of the asset) divided by the gross sales price of the asset. The weighted average DispositionYield for sold properties is weighted based on the projected NOI streams and the relative sales price for eachrespective property.
Normalized FFO. Normalized FFO begins with FFO as defined by Nareit and eliminates certain items thatby their nature are not comparable from period to period or that tend to obscure the Company’s actualoperating performance. For reconciliations of net income to FFO and Normalized FFO referenced in theCD&A, see page 44 of the Company’s Annual Report on Form 10-K for the year ended December 31, 2020.For reconciliations of earnings per share (“EPS”) to FFO per share and Normalized FFO per sharereferenced in the CD&A, see “Reconciliation of EPS” below.
Reconciliation of EPS. The following table shows the reconciliation of EPS computed in accordance withaccounting principles generally accepted in the United States to FFO per share and Normalized FFO per sharefor the year ended December 31, 2020. All data shown is on a per share diluted basis.
Description Year Ended December 31, 2020Earnings per share $2.45Depreciation expense 2.11Net (gain) loss on sales (1.35)Impairment – operating assets —
FFO per share 3.21Impairment – non-operating assets —Write-off of pursuit costs 0.02Debt extinguishment and preferred share redemption (gains) losses 0.10Non-operating asset (gains) losses (0.08)Other miscellaneous items 0.01
Normalized FFO per share $3.26

Same Store Net Operating Income. For same store net operating income information, see pages 28 and 29 ofthe Company’s Annual Report on Form 10-K for the year ended December 31, 2020.
Total Budgeted Capital Cost. Estimated remaining cost for projects under development and/or developedplus all capitalized costs incurred to date, including land acquisition costs, construction costs, capitalized realestate taxes and insurance, capitalized interest and loan fees, permits, professional fees, allocateddevelopment overhead and other regulatory fees, plus any estimates of costs remaining to be funded for allprojects, all in accordance with accounting principles generally accepted in the United States.
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Unlevered Internal Rate of Return (“IRR”). The Unlevered IRR on sold properties is the compound annualrate of return calculated by the Company based on the timing and amount of: (i) the gross purchase price ofthe property plus any direct acquisition costs incurred by the Company; (ii) total revenues earned during theCompany’s ownership period; (iii) total direct property operating expenses (including real estate taxes andinsurance) incurred during the Company’s ownership period; (iv) capital expenditures incurred during theCompany’s ownership period; and (v) the gross sales price of the property net of selling costs.The calculation of the Unlevered IRR does not include an adjustment for the Company’s propertymanagement expense, G&A expense or interest expense (including loan assumption costs and other loan-related costs). Therefore, the Unlevered IRR is not a substitute for net income as a measure of ourperformance. Management believes that the Unlevered IRR achieved during the period a property is ownedby the Company is useful because it is one indication of the gross value created by the Company’s acquisition,development, renovation, management and ultimate sale of a property, before the impact of Companyoverhead. The Unlevered IRR achieved on the properties as cited in this Proxy Statement should not beviewed as an indication of the gross value created with respect to other properties owned by the Company,and the Company does not represent that it will achieve similar Unlevered IRRs upon the disposition of otherproperties. The weighted average Unlevered IRR for sold properties is weighted based on all cash flows overthe investment period for each respective property, including net sales proceeds.




