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January 7,201 1 

Ann Cole, Commission Clerk 
Division of Commission Clerk 

and Administrative Services 
Florida Public Service Commission 
2540 Shumard Oak Boulevard 
Tallahassee, FL 32399-0850 

Re: 
Application for Original Water and Wastewater Certificates 

Docket No. ', I R"Y '1 ~~~~~ -1 Equity Lifestyle Properties, Inc., Mid Florida Lakes 

Dear Ms. Cole; 

Enclosed please find for filing an original and six (6)  copies of the Application and 
attached exhibits; one copy of each territory and system map; and an original and two (2) copies 
of the proposed tariffs of Equity Lifestyle Properties, Inc., Mid Florida Lakes, Original Water 
and Wastewater Certificates in Lake County. Also enclosed are check numbers 1045322 and 
1040832 in the amounts of $2,250.00 and $1,500.00 submitted as application fees for the water 
and wastewater utilities. 

If you have any questions or comments, please do not hesitate to contact me. 

Very truly yours, 

/L i- I - 3 .  /-.2,<--. 

Michael G. Cooke 



FLORIDA PUBLIC SERVICE COMMISSION 

INSTRUCTIONS FOR COMPLETING 

APPLICATION FOR ORIGINAL CERTIFICATE 
FOR A PROPOSED OR EXISTING SYSTEM REQUESTING 

INITIAL RATES AND CHARGES 

(Section 367.045, Florida Statutes) 

General Information 

The attached form has been prepared by the Florida Public Service Commission to aid 
utilities under its jurisdiction to file information required by Chapter 367, Florida Statutes, and 
Chapter 25-30, Florida Administrative Code. Any questions regarding this form should be 
directed to the Division of Economic Regulation, Bureau of Certification, Economics and Tariffs 

Instructions 

1. 

2. 

(850) 413- 6900. 

Fill out the attached application form completely and accurately. 

Complete all the items that apply to your utility. If an item is not applicable, mark it "NA.' 
Do not leave any items blank. 

3. Notarize the completed application form. 

4. Remit the proper filing fee pursuant to Rule 25-30.020, Florida Administrative Code, with 
the application. 

5. The original and five copies of the completed application and attached exhibits; one 
copy of each territory and system map; the original and two copies of the proposed 
tariff@); and the proper filing fee should be mailed to: 

Office of Commission Clerk 
Florida Public Service Commission 

2540 Shumard Oak Boulevard 
Tallahassee, Florida 32399-0850 



To: 

APPLICATION FOR ORIGINAL CERTIFICATE 
FOR A PROPOSED OR EXISTING SYSTEM REQUESTING 

INITIAL RATES AND CHARGES 
(Pursuant to Section 367.045, Florida Statutes) 

Office of Commission Clerk 
Florida Public Service Commission 
2540 Shumard Oak Boulevard 
Tallahassee, Florida 32399-0850 

The undersigned hereby makes application for original certificate(s) to operate a water 
x and/or wastewater x utility in Lake County, Florida, and submits the following 

information: (Please note: ELS, Inc., currently intends to form a wholly-owned subsidiary to 
own and operate the utility and intends to file a supplement to this application with relevant 
information in that regard.) 

PART I APPLICANT INFORMATION 

A) The full name (as it appears on the certificate), address and telephone number of the 
applicant: 

Eauitv Lifestvle ProDerties. Inc. I"ELS). Mid-Florida Lakes Utilitv 
Name of utility 

(81 3) 282-6754 (813) 289-7628 
Phone No. Fax No. 

5100 W. Lemon Street, Ste. 308 
Office street address 

Tampa FL 33609 
City State Zip Code 

Mailing address if different from street address 

Internet address if applicable 

The name, address and telephone number of the person to contact concerning this 
application: 

B) 

Jordan Ruben (813) 282-6754 
Name Phone No. 

5100 Lemon Street. Ste. 308 
Street address 



Indicate the organizational character of the applicant: (circle one) 

Corporation x Partnership Sole Proprietorship 

Other (Specify) 

If the applicant is a corporation, indicate whether it has made an election under Internal 
Revenue Code Section 1362 to be an S Corporation: 

Yes - No X 

If the applicant is a corporation, list names, titles and addresses of corporate officers, 
directors, partners, or any other person(s) or entities owning an interest in the applicant's 
business organization. (Use additional sheet if necessary). 

See attached 2009 Annual 10K report. Daqe 61, and Florida 2010 Annual ReDOrt 
included in Exhibit I. 

If the applicant 
owning an interest in the organization. (Use additional sheet if necessary.) 

NIA 

a corporation, list names and addresses of all persons or entities 

PART II NEED FOR SERVICE 

A) Exhibit A - A Statement regarding the need for service in the proposed territory, 
such as anticipated (or actual) development in the area. Identify any other utilities within 
the area proposed to be served which could potentially provide such service in the area 
and the steps the applicant took to ascertain whether such other service is available. 

B) Exhibit B - A statement that to the best of the applicant's knowledge, the 
provision of service will be consistent with the water and wastewater sections of the local 
comprehensive plan, as approved by the Department of Community Affairs at the time 
the application is filed. If the provision of service is inconsistent with such plan, provide a 
statement demonstrating why granting the certificate would be in the public interest. 

PART 111 SYSTEM INFORMATION 

A) WATER 

(1) Exhibit C - A statement describing the proposed type@) of water service to 
be provided (Le., potable, non-potable or both). 

(2) Exhibit D - The number of equivalent residential connections (ERCs) 
proposed to be served, by meter size and customer class. If development will be 
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(3) 

in phases, separate this information by phase. In addition, if the utility is in 
operation, provide the current number of ERCs by meter size and customer 
class. 

Description of the types of customers anticipated (i.e., single family, mobile 
homes, clubhouse, commercial, etc.): 

Mobile homes, clubhouse, related amenities. 

(4) In the case of an existing utility, provide the permit number and the date of 
approval of facilities by the Department of Environmental Protection (DEP) or the 
agency designated by DEP to issue permits: 

PWS 3350825 (existina exemDt svstem Drovidina service since aDDroximately 

Indicate the design capacity of the treatment plant in terms of equivalent 
residential connections (ERCs) and gallons per day (gpd). If development will be 
in phases, separate this information by phase. 

1071.43 (ERCs) 1,209,000 (GPW 

Indicate the type of treatment: chlorination 

Indicate the design capacity of the transmission and distribution lines in terms of 
ERCs and GPD. If development will be in phases, separate this information by 
phase. 

The svstem is built out. 

(9) 

Provide the date the applicant began or plans to begin serving customers: 

Existina exempt svstem Drovidina service since aDDroximatelv 1974. 

Exhibit E - Evidence, in the form of a warranty deed, that the utility owns the 
land where the water facilities are or will be located. If the utility does not own the 
land, a copy of the agreement which provides for the Tong term continuous use 
of the land, such as a 99-year lease. The Commission may consider a written 
easement or other cost-effective alternative. 

The applicant may submit a contract for the purchase and sale of land with an 
unexecuted copy of the warranty deed provided the applicant files an executed 
and recorded copy of the deed, or executed copy of the lease, within thirty days 
after the order granting the certificate. 

B) WASTEWATER 
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Exhibit & - The number of equivalent residential connections (ERCs) proposed 
to be served, by meter size and customer class. If development will be in phases, 
separate this information by phase. In addition, if the utility is in operation, 
provide the current number of ERCs by meter size and customer class. 

Description of the types of customers anticipated (i.e., single family, mobile 
homes, clubhouse, commercial, etc.): 

Mobile homes, clubhouse and related amenities. 

(3) 

(4) 

(5) 

In the case of an existing utility, provide the permit number and the date of 
approval of facilities by the Department of Environmental Protection (DEP) or the 
agency designated by DEP to issue permits: 

FLAOl0657. issued Auaust 15,2006 

Indicate separately the design capacity of the treatment plant and effluent 
disposal system in terms of equivalent residential connections (ERCs) and 
gallons per day (GPD). If development will be in phases, separate this 
information by phase. 

1.80 MGD three month averaae dailv flow permitted capacitv. 

Indicate the method of treatment and disposal (percolation pond, spray field, 
etc.): 

Flow eaualization, aeration, clarification, chlorination, aerobic diaestion: with 
sprayfield land application. 

Exhibit N/A - If the applicant does not propose to use reuse as a means of 
effluent disposal, provide a statement that describes, with particularity, the 
reasons for not using reuse. 

Indicate the design capacity of the collection lines in terms of ERCs and GDP. If 
development will be in phases, separate this information by phase. 

The svstem is built out. 

Provide the date the applicant began or plans to begin serving customers: 

Existina exempt svstem providina service since approximatelv 1974. 

Exhibit G - Evidence, in the form of a warranty deed, that the utility owns the land 
where the utility treatment facilities are or will be located. If the utility does not 
own the land, a copy of the agreement which provides for the long term 
continuous use of the land, such as a 99-year lease. 
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The Commission may consider a written easement or other cost-effective 
alternative. The applicant may submit a contract for the purchase and sale of 
land with an unexecuted copy of the warranty deed, provided the applicant files 
an executed and recorded copy of the deed, or executed copy of the lease, 
within thirty days after the order granting the certificate. 

PART IV FINANCIAL AND TECHNICAL INFORMATION 

Exhibit H - A statement regarding the financial and technical ability of the applicant to 
provide reasonably sufficient and efficient service. 

Exhibit 1 - A detailed financial statement (balance sheet and income statement), certified 
if available, of the financial condition of the applicant, showing all assets and liabilities of 
every kind and character. The income statement shall be for the preceding calendar or 
fiscal year. If an applicant has not operated for a full year, then the income statement 
shall be for the lesser period. The financial statement shall be prepared in accordance 
with Rule 25-30.115, Florida Administrative Code. If available, a statement of the source 
and application of funds shall also be provided. 

Exhibit! - A list of all entities, including affiliates, upon which the applicant is relying to 
provide funding to the utility , and an explanation of the manner and amount of such 
funding, which shall include their financial statements and any financial agreements with 
the utility. This requirement shall not apply to any person or entity holding less than 10 
percent ownership interest in the utility. 

Exhibit J - A schedule showing the projected cost of the proposed system (or actual cost 
of the existing system) by uniform system of accounts (USOA) account numbers 
pursuant to Rule 25-30.115, F.A.C. In addition, provide the capacity of each component 
of the system in ERCs and gallons per day. If the utility will be built in phases, this 
schedule shall apply to the design capacity of the first phase only. Provide a separate 
exhibit for the water and wastewater systems. 

Exhibit J - A schedule showing the projected operating expenses of the proposed 
system by USOA account numbers when 80 percent of the designed capacity of the 
system is being utilized. If the utility will be built in phases, this schedule shall apply to 
the design capacity of the first phase only. In addition, if the utility has been in existence 
for at least one year, provide actual operating expenses for the most recent twelve 
months. Provide a separate exhibit for the water and wastewater systems. 

Exhibit J - A schedule showing the projected capital structure, including the methods of 
financing the construction and operation of the utility until the utility reaches 80 percent 
of the designed capacity of the system(s). 

Exhibit J - A cost study, including customer growth projections, which supports the 
proposed rates, miscellaneous service charges, customer deposits and service 
availability charges. A sample cost study is enclosed with the application package. 
Provide a separate cost study for the water and wastewater systems. 

Exhibit N/A - If the base facility and usage rate structure (as defined in Rule 25- 
30.437(6), F.A.C.) is not utilized for metered service, provide an alternative rate structure 
and a statement supporting why the alternative is appropriate. 
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1 )  Exhibit N/A - If a different return on common equity other than the current equity 
leverage formula established by order of the Public Service Commission pursuant to 
Section 367.081(4), ES. is utilized, provide competent substantial evidence supporting 
the use of a different return on common equity. Information on the current equity 
leverage formula may be obtained by contacting the accounting section at the listed 
number. 

PART V ALLOWANCE FOR FUNDS USED DURING CONSTRUCTION (AFUDC) 

Please note the following: 

Utilities obtaining initial certificates pursuant to Rule 25-30.033, F.A.C., are authorized to 
accrue AFUDC for projects found eligible pursuant to Rule 25-30.1 16(1), F.A.C. 

A discounted monthly AFUDC rate calculated in accordance with Rule 25-30.1 16(3), 
F.A.C., shall be used to insure that the annual AFUOC charged does not exceed 
authorized levels. 

The date the utility shall begin to charge the AFUDC rate shall be the date the certificate 
of authorization is issued to the utility so that such rate can apply to initial construction of 
the utility facilities. 

J) 

K) 

L) 

PART VI 

M) TERRITORY DESCRIPTION 

TERRITORY DESCRIPTION AND MAPS 

Exhibit - An accurate description, using township, range and section references as 
specified in Rule 25-30.030(2)9 Florida Administrative Code. If the water and wastewater 
service territories are different, provide separate descriptions. 

N) TERRITORY MAPS 

Exhibit - One copy of an official county tax assessment map or other map showing 
township, range and section with a scale such as 1=200' or 1=400' on which the 
proposed territory is plotted by use of metes and bounds or quarter sections and with a 
defined reference point of beginning. If the water and wastewater service territories are 
different, provide separate maps. 

0) SYSTEM MAPS 

Exhibit M - One copy of detailed map(s) showing proposed lines, facilities and the 
territory proposed. Additionally, identify any existing lines and facilities. Map(s) 
should be of sufficient scale and detail to enable correlation with a description of the 
territory to be served. Provide separate maps for water and wastewater systems. 

PART VI1 

P) 

NOTICE OF ACTUAL APPLICATION - To be filed as late filed exhibit. 

Exhibit- - An affidavit that the notice of actual application was given in accordance 
with Section 367.045(1)(a), Florida Statutes, and Rule 25-30.030, Florida Administrative 
Code, by regular mail to the following: 
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(1) 

(2) 

the governing body of the municipality, county, or counties in which the system or 
the territory proposed to be served is located; 

the privately owned water and wastewater utilities that hold a certificate granted 
by the Public Service Commission and that are located within the county in which 
the utility or the territory proposed to be served is located; 

(3) if any portion of the proposed territory is within one mile of a county boundary, 
the utility shall notice the privately owned utilities located in the bordering 
counties and holding a certificate granted by the Commission; 

(4) the regional planning council; 

(5) the Office of Public Counsel; 

(6) the Public Service Commission’s Director of the Division of the Commission 
Clerk and Administrative Services; 

(7) the appropriate regional office of the Department of Environmental Protection; 
and 

(8) the appropriate water management district. 

Copies of the Notice and a list of entities noticed shall accompany the affidavit. THlS 
MAY BE A LATE-FILED EXHIBIT. 

Q) Exhibit - An affidavit that the notice of actual application was given in 
accordance with Rule 25-30.030, Florida Administrative Code, by regular mail or 
personal delivery to each customer of the system. A copy of the notice shall accompany 
the affidavit. THIS MAY BE A LATE-FILED EXHIBIT. 

R) Exhibit - Immediately upon completion of publication, an affidavit that the notice 
of actual application was published once in a newspaper of general circulation in the 
territory in accordance with Rule 25-30.030, Florida Administrative Code. A copy of the 
proof of publication shall accompany the affidavit. THIS MAY BE A LATE-FILED 
EXHIBIT. 

PART Vlll FILING FEE 

Indicate the filing fee enclosed with the application: 
$2,250.00 (for water) and $1,500.00 (for wastewater). 

Note: Pursuant to Rule 25-30.020, Florida Administrative Code, the amount of the filing 
fee as follows: 

(1) For applications in which the utility has the capacity to serve up to 500 ERCs, the 
filing fee shall be $750. 

For applications in which the utility has the capacity to serve from 501 to 2,000 
ERCs the filing fee shall be $1,500. 

(2) 
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(3) For applications in which the utility has the capacity to serve from 2,001 to 4,000 
ERCs the filing fee shall be $2,250. 

For applications in which the utility has the capacity to serve more than 4,000 
ERCs the filing fee shall be $3,000. 

(4) 

PART IX TARIFF 

Exhibit N - The original and two copies of water andlor wastewater tariff(s) containing all 
rates, classifications, charges, rules and regulations. Sample tariffs are enclosed with 
the application package. 

PART X AFFIDAVIT 

I o& (applicant) do solemnly swear 
or affirm that the facts stated in the foregoing application and all exhibits attached thereto are 
true and correct and that said statements of 
matter to which it relates. 

BY: 

Applicant's Title * 

Subscribed and swo to before me this &A day of , -Tdh?uffPy .~ month in the 
year of 2(Y/by /L?llyPl U T  o IS persona 7-hcy.m y to me 

or produced identification 
Type of Identification Produced 

, (2 ' LtVL L4-c 

J-&l/ce / i /CC/& 
@taw Public's Signature 

Print, Type or Stamp Commissioned 
Name of Notary Public 

If applicant is a corporation, the affidavit must be made by the president or other officer 
authorized by the by-laws of the corporation to act for it. If applicant is a partnership or 
association, a member of the organization authorized to make such affidavit shall execute 
same. 

RM:77620043 

9 



Mid-Florida Lakes 

EXHIBIT A 

Water and wastewater services have been provided to the service area for many years. 
To date, these services have been provided to tenants without specific compensation. 
Upon approval, the established rates will be offset by appropriate decreases in current 
lot rental fees. 



Mid-Florida Lakes 

EXHIBIT B 

The water and wastewater systems, to the best of applicant's knowledge, are consistent 
with water and wastewater sections of the local comprehensive plan, as approved by 
Department of Community Affairs at the time this application is filed. 



Mid-Florida Lakes 

EXHIBIT C 

Currently, potable water service is provided. 



Mid-Florida Lakes 

EXHIBIT D 

There are 1,225 residential lot connections. Meters are scheduled to be completed by 
the end of 2011 (meter size 5/8 x 3/4). In addition, there are five common areas (a 
clubhouse, compound, laundry room and two firehouses) and two pools. The system is 
built out. 



Mid-Florida Lakes 

EXHIBIT E 

Warranty Deed 



PARCBL IDENTIPICATION 
0119250001-000-02100, 
0119250200-000-02700, 
0119250250-000-10900, 
0119250250-000-11200. .__._ ~~. . .  ... ___. ~. 
0119250250-000-11500, 
0119250250-000-12100, 
0219250001-000-00100 

NUMBERS: 
0119250002-000-02300, 
0119250200-000-09900, 
0119250250-000-11000, 
0119250250-000-11300, 
0119250250-000-11600, 
0119250250-000-12200, 

0119250002-000-02405, 
0119250250-000-10800, 
0119250250-000-11100, 
0119250250-000-11400, 
0119250250-000-11700, 
0119250300-000-14000, 

P 

TBIB B P W X U  -Y DEED, made as Of the 18th day of 
August, 1994, by DE ANZA NATIONAL HOBILE ESTATES, LTD., 
a California limited partnership having an office and mailing 
address at 9171  Wilshire Boulevard, Suite 600,  Beverly Hills, 
California 90210, whose tax identification number is 95-6444912, 
hereinafter called the "Grantor", and SNOWBIRDLRND VISTAS, INC., 
an Illinois corporation, having an office or mailing address at 
Two North Riverside Plaza, Chicago, Illinois 60606. whose tax 
identification number is 36-3967305, hereinafter called the 
"Grantee" : 

WIZWESSBTB: That the Grantor, for and in consideration of 
the Sum of Ten Dollars ($10.00) and other good and valuable 
consideration, the receipt and sufficiency whereof is hereby 
acknowledged, hereby grants, bargains, sells, aliens, remises, 
releases, conveys and confirms unto the Grantee, all that certain 
real property situate in Lake county, Florida, more particularly 
described as: 

A s  set forth in wit "W' attached hereto 
and incorporated herein by this reference 
subject to those items described in Exhibit 
!!E! attached hereto and incorporated herein 
by this reference ("Permitted Encumhrabces"), 
but this reference to the Permitted 
Encumbrances shall not reimpose any of said 
Permitted Encumbrances. 

.. . . .  
f - 

_ .  . ,. 

. .  . 



TOG~TKER with all of Grantor's right, title and interast in 
and to all tenements, hereditaments, easements, rights-of-way, 
appurtenances, passages, water rights, water courses, riparian 
rights, drainage rights and mineral and other rights, liberties 
and privileges thereon or in any way now or hereafter 
appertaining thereto, including all of the right, title and 
interest of Grantor in and to all public and private streets, 
roads, avenues, alleys, passageways (before and after Vacation 
thereof) in front of or abutting the real property or any portion 
thereof. 

TO mm m TO HOLD, the same in fee simple forever, 

m, the Grantor hereby covenants with Grantee that, except 
for the Permitted Encumbrances at the time of the delivery of 
this Special warranty Deed, the real property conveyed is free 
from all encumbrances created by Grantor, and that, except as to 
the Permitted Encumbrancas, Grantor will warrant and defend the 
same against the lawful claims and demands of all persons 
claiming by, through or u@er Grantor, but against none other. 

IY WITIRSS WHBRBOF, the said Grantor has executed this 
Special Warranty Dead the day and year first above written. 

Signed, sealed and dalivered 
in the presence of the 
following two witnesses: 

DE A N W  NATIONAL MOBILE ESTATES, 

(Acknowledgment on Following Page] 
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STATE OF CALIFORNIA ) 

COUNTY OF La8 ANGELES ) 
1 

The foregoing instrument was acknowledged before me this 
day of August, 1994, by HERBERT M .  GELFBND as Operating General Id 

Par+nar of DE ANZA NATIONAL MOBILE ESTATES, LTD., a California 

A n 

Typed or PrZnted Name of Notary 

MY comission expires: 9 .  i1q +5 

Serial No., if any: 

mis Instru ment To Be Returned: nis Instrumen t PreDared By: 

Wendy G. Glenn, Esq. Name: \pfi zx ''i;o?c : .&a/ 
1900 Avenue of the Stars Address: d m - 3  ?&- 
Suite 2700 c ., ). i 0 b, kc.';<:> 
los Angeles, 90067-4508 (b:f:'c.,, , L t. CXO C b  
Telephone Telephone 
N-r: (310) 556-8770 Number: 5' A -  4'Qk- 5b0-7 

wLl-1.- 
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MID-FLORIDA LAKES 

LEOAL DESCRIPTION 

I. . . .  1 .. ,.. . , . . . ~ . . . . . . . . . _ ~ " , A . ~ ~  

PARCBL 1-A 

The Saet 390.39 f ea t  of the  Northweat 114 of the Northwest 1/4 Iesm r igh t  Of vlly Of 
seabcard mast Line Railroad and less right of way of s t a t e  Road No. 44 i n  Section 1. 
-.hip 19 South. mnge 25 mst, i n  LaLa County, Florida. 

MlD PARCSL l-B 

Th. south 833.14 f ee t  of the  Weat 390.39 feet  of the Bast 700.70 fee t  of the  Northwest 
114 of the Northwest V 4  OS section 1. Tomship 19 South, -%e 25 East. in Lake 
county, Plorida. 

AND PLllCDL 1-c . 
Tb. west 539.21 f e e t  of t h e  Northwest 114 of the Northwest 114. less right ol way of 
s-rd mast Line Railroad and l e s s  right of way of State Road No. 44, i n  Section 1, 
Toraship 19 south. aurge 25 Fast, in Lake County, Florid.. I 

I 

W P- 1-0 

The lo r thesa t  1/4 of the  Northwest 114. less that part  tbereof included i n  the  Firmt 
-Lion to m i n e s  Creek Height.. as recorded i n  F la t  Book 13, page 54, Public Record8 
of Lake caulty,' Flozida; Also less tho 8 . m t  30 fee t  of ths said N0rthea.t I f 4  of th. 
Northwest 1/4; a1.o less the right of way of the Seaboard C m s t  Line Railroad, a 8 0  
lema the right of wey of s t a t e  Read No. I 4  i n  Section 1, Township 19 South. hnse 25 
mat. in W e  Oounty. Florida. 

Am PARCEL 1-B 

Th. Scuth 111 of the Northwest 1/4 of section 1, Tomship 19 South. m e  a5 East. in 
WU Cnmty, Ploridr. lying North of tho center l ine of the present Main Channel of 
8.inu Crmk, less lots 111 to 136, inclwivs. and t r ac t  -A* and *canal r igh t  of way. 
in the First Addition t o  Naims Creek Heights, as recorded i n  Plat  Book 13, page 54, 
Rlblic Recorda of Lake County, Florida. 

P- 1-1 

A Part of the Southenst 114 of the Northwest 114 of sesiion 1, Tammhip 19 Swth, i 
Rase a5 ast. i n  W e  county, Flor ida .  hcunded.and deecribed as follows: From tho ! 
Northe-t C0Ip.r of thd Southeast 114 of the Nosthwest 114 of .aid Section run South 0 i 
DaJrees 13 Minutre Weat allmrg tha p1.t l ine  of the southeast 114 of th6 Northweat 1 / 4  . 
of maid mction a dist.nc8 of 920 feet  to t h e  swtheast corner of Wt  la3 i n  F i rs t  
Addition to m i n e s  Creek Heights according to tho Plat  thereof recorded in P l a t  aook, 
13, p.9a 54. Public Records of h k e  county, Flor ida,  to a p i n t  which is the  Point of 
S c s h i n g  of th. tract herein described; Rm said m i n t  of Beginning run thence South 
19 Degrma 37 l4irmt.a West 150 faeti  thence South 64 mgrees Weat a distanc6 of 50 
Leeti then08 Northwesterly at r i sh t  angles with tho 1a.t demribed cour8e to the 
cater of the  u n a 1  a# ~hmm upon said p la t  of FirBt Addition t o  Nainem creek Heights; 
then- westarly alms the .=enter of ma5a canal to the  west l i ne  of the southeamt 114 
of tb. Nodhwest 114 of .aid seation, thence South to tha Swthwemt comer of the 
Smxtheut  I f 4  of ths Northweat 114 of said Section; thence Enat along the south l ine 
of th. Northwest 114 of "id Section to tha Southeast eomr of the Northwest 1/4 of 
said Sectimi thence north t o  the min t  of Begiming.' 

. - .. . __ __ 
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M PRRCBL 1-0 

tat. 116, 110. 119, 120, 123. 124, 125, 126. 12'1, 120, 119, 131, 132, 133. 134, 136 
ud Tract .A':, all in the First Addition to Haines Creek Height., a subdivision in 
Lake County. Florida, according to tha plat thereof as recorded in Plat Book 13, page 
54. Fublic Records Of Wke County, Florida. together with 'canal right of way" ahem 
between tats 136 and 137 of sa id  Plat Book 13, paga 54. 

rn P W E L  1-H 

Th. East 112 of the Northeast 1/4 of the sovtheaat 1/4 of the Northeast 114 and the 
I u t  114 of the Northeast If4 of t M  Northeast 1f4, less the right of way of State 

!OOKI313 w 1328 

No. 44 and the Seaboard coast Line nail-d in section a ,  Tounship 19 South, 
Uu#s 25 mat. in M e  County, Florida. 1 

I 
M P M C m  1-1' I ' .  

Rut Part Of the East 1f2 of the Northeast 1/4 of seotion 1, Tounship 13 South, Range 
25 Eallt, in Wrn County, Blorida, lying South of the southerly line of tha right of 
way of State Pond Ne. 44, lass the South 1/2 of tha East 1/4 of the Southeast 1/4 of 
the Northust 114 of said Section 1 .  

M P m c m  1-J 

llut part Of the North 314 o f  the East I/? of the Southm'st If4 lying North and Ea&, 
of Main Channel of Nainem Creek. in Section 1. Tomship 19 South, Range 25 East, in 
M e  County, Florida. 

AND P m L  1-I 

Nl.0: 
North 3/4 Of the NoxtheaEt l/4 of section 1, TMmehip 19 South. Range 25 East, in Lake 
Couuty, Plorida. 

! ' 

. 

An easement for ingresm and ageems over and across tha Past 15 feat of the 

~~ . .  .. ~ - . 

~~ . . . .---___. 
lllD PARCEL I2 

That part of the Northwest 114 of the Northwest 1/4 of Section 1. M a h i p  19 South, 
W e  25 Emst, in Lake County, Florida, bounded and described as follan: From tha 
intersection of the mtherly line of the right of  way of State Road No. 44 with the 
West 1 i M  Of th. E.Bt 390.39 feet of the Northwest lf4 of the Northwest 1/4 Of said 
Ssction 1 and mn thenN Southerly along maid West line to the North line of th. South 
1013.24 F-t af the Nesthmast 114 Qf th. Northwest 114 of maid Section 1 and the pint 
of Mianiaa of this description, from said point of kqinaing continue Smtharly 
along said West line to the North line of th. south 833.24 feet of tha Northwest 114 
of th. Northmat 114 of said Bection 1, thence Westerly,alomg maid North line 11.09 
fut. t h m x  u&theastcrly to 8 pint OD the North line of the South 1013.24 feet of 
the Uorthnst If4 of the Northxewt 114 of maid section 1 that io 6.10 feet Westerly of 
the point of hgiming,  tbanca 8.stmrly along the North line of the South 1013.24 feet 
of the Ilorthwest 114 of the LMrthwcst 114 of a i id  Section ?. a distance of 6.10 feet 
to the point of winning. 

i 

: .  , 
. .  

M P- Y3 

The Southwest 114 of the Northeast 114 of Section 1; TDunship 19 Smth, wig. 25 East, 
Lake county, Florida. 

M P.uIEBL 84 

Lot 130 la sirst XAdition to Haines creek Heights, n subdivision in Lake County, 
Slorida, mcording to the plat thereof am rerorded in Plat Book 13, pa- 54. Public 
Record# of Lake Cnmty, Florida. 
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Lot 112, according t o  the P la t  of Firet  Addition t o  Haines Creek Heights, recorded i n  
Plat Book 13. wge 54, Rlblic Records of Lake County. Florida. 

Iats 114 and 115 in F i r s t  Addition to Haines Creek Heights, a subdivision i n  Lake 
county, Florida, according to the p l a t  thereof an recordqd i n  P la t  Bwk 13, p g e  S4* 

Iat 111 i n  First Addition to Hrines Creek Heights, a subdiviaion i n  lake County, 
Florida, according t o  the p l a t  thereof as recorded i n  Plat  kwk 13, page 54. Public 
~ucorda of mke county, Florida. 
Lot 117 i n  lint Addition to Haines Creek Heights, a mbdivision i n  Lake County. 
Florida, according t o  the p l a t  thereof as recorded i n  P la t  Bwk 13, page 54. Rublic 
~ecorda of w e  county; Florida. 
Iat 113 in Firmt Addition to mines Creek Heighta. h subdivimion i n  Lake County. 
Florida, according t o  the plat thereof as recorded i n  P la t  Bwk 13, pwe 54. Public 

Public Record. 0: Lake County, Florida. . sooni3i3 PAC! 1329 

j 
xecordn of Lake county, Florida. \ , ,  ... 

. Ut 111 in P i n t  Addition t o  H a i M s  Creek Heights, a iubdivision i n  Lake County, 
Florida, according t o  the p l a t  thereof as recorded i n  P la t  Bwk 13, p g e  SI. Public 
Pacords of Lake county. Florida. 

Iat 110 i n  F i rs t  Addition t o  Haines Creek Heighte, a subdivision in Lake County, 
Plorida, according t o  the p l a t  theredf as zecorded i n  P la t  Bcek 13, page 54. Public 
Recorda Of Lmka county. Plorida. 

Iat 108 in First Addition t o  mines  Creek Heights, a subdivision i n  W e  County, 
Florida, aocording to thm p l a t  thereof u recordad in Pla t  Bwk 13, page 54. Public 
Recode of Lake muuty, Florida. 

Iat 109 h lirst Mition to mines Creek Heights, a subdivision in Lake County, 
Florida. according to the  plat thereof an recorded i n  P la t  Bwk 13. p g c  sa. Public 
Ilacordn Of Lakc county, Florida. 

Lot 135 in Firs t  Additicm to Hainas Creek Heights, a subdivision in Lake County, 
Florid., ac&rding t o  the plat thereof as recorded in P l a t  Bwk 13. page 54. Public 
P.cmds of Lake C-ty, Florida. 

Lot Ill, accordiw to the Pla t  of P i r s t  Addition to Haines creek Heights, recorded i n  
P l a t  B w k  13, page 54, Public mcordn of Lake County, Florida. 
hwD PARCEL Y5 

Let 99 i n  m h s  Creek Height., a .ubdivi.ion i n  W e  County, Florida, according to 
the p l a t  thanof u recorded i n  Plat  Bwk 13, page 49. public Records of Iaks  County, 
Florida. 

Less and Except8 The Easterly 30 feet  of the southweat 1/4 of the Ilorrheamt 114 of 
Section 1, l amship  19 South, Range 15 East, Lake County, Florida, as ~ r . Q u i t c l a i m  

(R/W for Ooope Creek Road). 

. .  

! 

i 
1 ,  

i 

i 
! 
~ 

.. 
d c e d w  recorded i n  O.R. Book 863, Page 1041, Public Records Lake county, Flo+idd., . .  
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THE ABOVE DESCRIBED PARCELS #l-A TO #l-K, AND #Z TO #5 ARE THE SAME 
LAND AND ARE MORE COMPLETELY AND ACCURATELY DESCRIBED AS FOLLOWS: 

A PARCEL OF LAND LYING A BEING IN A PORTION OF SECTIONS 1 & 
2, TOWNSHIP 19 SOUTH, RANGE 25 EAST, LRKB COUNTY, FLORIDA, AND ARE 
MORE PARTICULARLY DESCRIBED AS FOLLOWS: 

COMMENCE AT THE NORTHWEST CORNER OF SAID SECTION 1 AND THE 
NORTHEAST CORNER OF SAID SECTION 2; THENCE S.00°32'39.W., (ON AN 
ASSUMED BEARING BASE) ALONG THE WESTERLY LINE OF SAID SECTION 1 
AND THE EASTERLY LINE OF SAID SECTION 2 A DISTANCE OF 115.89 FEET 
TO A POINT ON THE SOUTHERLY RIGHT OF WAY LINE OF STATE ROAD #44 
(66' RIGHT OF WAY BY MAINTENANCE, SECTION 11050, DATED 4/9/02) AND 
TO THE POINT OF BEGINNING; THENCE EAST , ALONG THE SAID SOUTHERLY 
RIGHT OF WAY LINE OF STATE ROAD #44 A DISTANCE OF 540.31 FEET TO 
THE INTERSECTION WITH THE EASTERLY OF THE WEST 539.22 FEET OF THE 
N.W. 1/4 OF THE N.W. 1/4 OF SAID SECTION 1; THENCE S.00°31'54uW., 
ALONG THE EASTERLY LINE OF THE WEST 539.22 FEET OF THE N.W. 1/4 OF 
THE N.W. 1/4 OF SAID SECTION 1 A DISTANCE OF 395.99 FEET TO THE 
INTERSECTION WITH THE NORTHERLY LINE OF THE SOUTH 833.24 FEET OF 
THE WEST 390.39 FEET OF THE EAST 780.78 FEET OF THE N.W. 1/4 OF THE 
N.W. 1/4 OF 6AID SECTION I; THENCE S.89016'25'E.. ALONG THE 
NORTHERLY LINE OF THE SOUTH 833.24 FEET OF THE WEST 390.39 FEET OF 
THE EAST 780.78 FEET OF THE N.W. 1/4 OF THE N.W. 1/4 OF SAID 
SECTION 1 A DISTANCE OF 380.14 FEET TO THE SOUTHWEST CORNER OF THE 
LAND DESCRIBED IN THE INSTRUMENT FILED IN OFFICIAL RECORDS BOOK 
868 AT PAQE 1831 OF THE PUBLIC RECURDS OF LAI(B COUNTY, FLORIDA; 
THENCE N.02°06'37"E., ALONG THE WEST LINE OF THE SAID LAND RECORDED 
T,N OFFICIAL RECORDS BM)K 868 AT PAGE 1831 OF THE SAID PUBLIC 
RECORDS A DISTANCE OF 180.05 FEET TO THE NORTHWEST CORNER OF THE 
SAID LAND RECORDED IN O.R. BOOK 868 AT PAGE 1831 OF THE SAID PUBLIC 
RECORDS; THENCE S.89°16'25*E., ALONG THE NORTHERLY LINE OF THE SAID 
LAND A DISTANCE OF 6.10 FEET TO THE INTERSECTION WITH THE WESTERLY 
LINE OF THE EAST 390.39 FEET OF THE N.W. 1/4 OF THE N.W. 1/4 OF 
SAID SECTION I; THENCE N.00°31'20"E., ALONG THE WESTERLY LINE OF 
THE EAST 390.39 FEET OF THE N.W. 1/4 OF THE N.W. 1/4 OF SAID 
SECTION 1 A DISTANCE OF 220.95 FEET TO THE INTERSECTION WITH THE 
SAID SOUTHERLY RIGHT OF WAY LINE OF STATE ROAD 6441 THENCE 
N.89O59'58"B.. AIONG THE SAID SOUTHERLY RIGHT OF WAY LINE OF STATE 
ROAD #44 FOR THE NEXT TWO (2) CALLS A DISTANCE OF 1455.80 FEET TO 

C[IRVATDRE 6F A CURVE TO THE RIGHT, HAVING: A RADIUS OF 7606.44 
FEET, A CENTRAL ANGLE OF 01°43'04', A CHORD BEARING OF 
8.89'08'27"E. AND A CHORD LENGTH OF 228.03 FEET; THENCE ALONG THE 
ARC OF SAID CURVE, AN ARC LENGTH OF 228.04 FEET .TO THE END OF SAID 
CURVE; THENCE S.OO'28'56"W.. W N G  THE WESTERLY RIGHT OF WAY LINE 
OF CYPRESS DRIVE AS SHOWN ON THE P U T  OF 'HAINES CREEK HEIGHTS" AS 
RECORDED IN PLAT.BOOK 13 AT PAGE 49 OF THE PUBLIC RECORDS OF w(& 
COUNTY, FLORIDA, AND ALONG A LINE THAT IS' 30.00 FEET WESTERLY OF 
AND PARALLEL WITH THE EASTERLY LINE OF THE NORTHWEST 1/4 OF SAID 
SECTION 1 A DISTANCE OF 905.38 FEET TO THE INTERSECTION WITH THE 
WESTERLY EXTENSION OF THE NORTHERLY LINE OF LOT 99 ACCORDING TO THE 
SAID PLAT OF "HAINES CREEK HEIGHTS"; THENCE S.88°16'57mE., ALONG 
THE WESTERLY EXTENSION OF THE NORTHERLY LINE OF SAID WP 99 A 
DISTANCE OF 190.01 FEET To THE NORTHEAST CORNER OF SAID LOT 99; 

THE POINT OF m v a m  OF A mwz TO THE RIGHT TO THE POINT OF 

, . .  , , :' : 
i 

. .  
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TWBNCE S.OO028'56"W.,  ALONQ THE EASTERLY LINE OF SAID LOT 99 A 
DISTANCE OF 200.00 FEET TO THE SOUTHEAST COWER OF SAID LOT 99; 
THENCE N.B8°16'57"W.. ALONQ THE SOUTHERLY LINESOF SAID LOT 99 A 
DISTANCE OF 140.00 FEET TO THE SOUTHWEST CORNER OF SAID LOT 99 AND 

. 

i 
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THE EAST 114 OF THE S.E. 1/4 OF THE N.E. 114 OF SAID SECI'ION 2 A 
i 

OFTXE N.E. 1/4 OF SAID SECTION 2; THENCE N.00°Z9'52*E., ALONG TkE 
WESTERLY LINB OF TUB S.E. 1/4 OF THE N.E. 1/4 OF SAID SECTION 2 A 
DISTANCE OF 1337.26 FEET; THENCEN.00°30'33'E., W N Q  THE WESTERLY 
LINE OF THE N.B. 1/4 OF THE N.E. 1/4 OF SAID SECTION 2 A DISTANCE 
OF 1214.89 FEET TO THE INTgRSECTION WITH THE SAID SOUTHERLY RIGHT 

. - 
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2. 

3. 

4. 

5. 

6. 

7. 

8. 

9 .  

10 .  

MID-FUIRIDA LAKES 

EXHIBIT B - EXCEPTIONS 

Taxes f o r  t h e  year 1994 and s u b s e q u e n t  y e a r s ,  which are n o t  
ye t  d u e  or p a y a b l e .  

Easements and  R e s e r v a t i o n s  as set f o r t h  i n  t h a t  c e r t a i n  
Easement Deed by and  between Wil l iam J. Rees  and w i f e  Ruby 8. 
Reeb and Oklahoma B a s i n  R e c r e a t i o n  and  Water  C o n s e r v a t i o n  a n d  
c o n t r o l  A u t h o r i t y  o f  Lake c o u n t y ,  d a t e d  O c t o b e r  31,  1955 and 
r e c o r d e d  November 16, 1955 i n  Deed Book 375,  Page 317, which 
h a s  been  amended by Easement Deed r e c o r d e d  Augus t  25, 1958 i n  
o f f i c i a l  Records  Book 59,  Page 97,  and amended by  a B i l l  TO Be 
E n t i t l e d  r e c o r d e d  J a n u a r y  1 2 ,  1973 i n  O f f i c i a l  Records  Book 
491, Page 655, P u b l i c  Records  of Lake County,  F l o r i d a .  

En6-t be tween Hid -F lo r ida  Lakes,  Inc. a n d  F l o r i d a  Power 
C o r p o r a t i o n  d a t e d  December 26. 1986 and r e c o r d e d  June 6 ,  1969 
i n  O f f i c i a l  Records  Book 382, Page 986,  which h a s  been  
r e r e c o r d e d  i n  O f f i c i a l  Records Book 461, Page 47 on  J a n u a r y  
10 ,  1972, and r e r e c o r d e d  i n  O f f i c i a l  Records  Book 578, Page 
673 on January 9, 1975,  p u b l i c  Records  of Lake County,  
F l o r i d a .  

R i g h t  o f  Way Easement Deed between Mid-Flor ida  Lakes ,  I n c . ,  a 
F l o r i d a  c o r p o r a t i o n  and F red  Cooper and  P a t r i c i a  X r a f f t ,  
r e c o r d e d  J u l y  9 ,  1969 i n  o f f i c i a l  Records Book 385, Page 5, 
P u b l i c  Records  of Lake County, F l o r i d a .  

Easement i n  f a v o r  o f  F l o r i d a  Power C o r p o r a t i o n  r e c o r d e d  
October  27, 1971  i n  o f f i c i a l  Records  Book 446, Page 70 ,  P u b l i c  
Records  of Lake County, F l o r i d a .  

Easement i n  f a v o r  o f  F l o r i d a  Power c o r n o r a t i o n  r e c o r d e d  
~~~ -~~~ __.___._ ~~ ~~~ -. ~ ~~~~ 

October  4, 1972 i n o f f i c i a l  Records Book 4iO=, Page 920,  P u b l i c  
Records  of Lake County,  F l o r i d a .  

Basement i n  f a v o r  of F l o r i d a  Power C o r p o r a t i o n  r e c o r d e d  
October  4, 1972 i n  O f f i c i a l  Records Book 480, Page 924,  P u b l i c  
Records of Lake County,  F l o r i d a .  

Easement i n  f a v o r  of F l o r i d a  Power C o r p o r a t i o n  r e c o r d e d  A p r i l  
4 ,  1973 i n  o f f i c i a l  Records Book 501, Page 99 ,  P u b l i c  Records  
of Lake County, F l o r i d a .  

Easement i n  f a v o r  of F l o r i d a  Power C o r p o r a t i o n  r e c o r d e d  A p r i l  
4. 1973 i n  O f f i c i a l  Records  Book 501, Page 103 ,  P u b l i c  Records  
o f  Lake County, F l o r i d a .  

Basement i n  f a v o r  o f  F l o r i d a  Power C o r p o r a t i o n  r e c o r d e d  
December 9. 1974 i n  O f f i c i a l  Records Book 573, Page 925, 
P u b l i c  Records  of Lake County, F l o r i d a .  

.. 
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12. 

13. 

14. 

15. 

16. 

17. 

18. 
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Easement in favor of Florida Power Corporation recorded 
December 15, 1975 in official Records Book 601, Page 2307, 
Rlblic Records of Lake county, Florida. 

Distribution Basement in favor of Florida Power Corporation 
dated June 22, 1982 in Official Records Book 752. Page 1154, 
Public Records of Lake county, Florida. 

Easement in favor of Florida Power Corporation recorded April 
21, 1973 in official Records Book 508.  Page 974, Public 
Records of Lake County, Florida. 

Lease dated March 26, 1991 by and between DeAnza National 
Mobile Estates, Ltd., a California limited partnership 
(lessor) and Lake County, a political subdivision of the State 
of Florida, as evidenced by a Memorandum of Laase Agreement 
recorded May 7, 1991 in official Records Book 1106, Page 2211, 
Public Records of Lake County, Florida. 

All matters as shown on plat of The First Addition to Haines 
Creek Heights, according to the plat recorded in Plat Book 13, 
Page 49, Public Records of Lake County, Florida. 

Riparian or Littoral Rights. 

Right of way for Haines Creek and Canals therefrom. 

Rights of tenants of individual mobile home spaces and rights 
of: I 

, .  
i 
! 

a. Solon Automated Services under lease dated September 11, 
1990 

b. Visiting Nurse Association, Inc. under lease agreement 

c. Elsie Lee and Ronald Glenn Purvis under lease dated . .  

d. SunBank, N.A. under lease dated September 15, 1980, as 

e. Lake Flo, Inc. under lease dated August, 1971, as amended 

dated June 6, 1994 

January 1, 1991, as amended 

amended 

19. Matters disclosed by Survey prepared by Brigham Surveying, 
Inc. dated Aprill. 1994 as Job NO. 974-c. 

20 . Said lands do not include any mobile homes or trailers 
standing on said lands. 
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Mid-Florida Lakes 

EXHIBIT F 

There are 1,225 residential lot connections. The system is built out. 



Mid-Florida Lakes 

EXHIBIT G 

Warranty Deed 



REC!$&&EO FOR 

TF L. C ETAXLS 

&&S C. WAlKlNS 

... . .. . .... ... . . ..-..- *,"r4**jl 7 .. 

4 1 - PARCEL IDENTIFICATION NUMBERS: 
0119250001-000-02100, 0119250002-000-02300, 0119250002-000-02405, 
oii9~5o~oo-ooo-o27oo, o11925o2oo-ooo-o99oo, oii925o2~o-ooo-1oaoo. 
0119250250-000-10900. 0119250250-000-11000, 0119250250-000-11100, 
0119250250-000-11200, 0119250250-000-11300, 0119250250-000-11400, 
0119250250-000-11500, 0119250250-000-11600, 0119250250-000-11700, 
0119250250-000-12100, 0119250250-000-12200, 0119250300-000-14000, 
0219250001-000-00100 

SPECIAL WARRANTY DEED 

THIS SPECIAL WARWaal'Y DEED, made as of the 18th day of 
August, 1994, by DE ANZA NATIONAL MOBILE ESTATES, LTD., 
a California limited partnership having an office and mailing 
address at 9171 Wilshire Boulevard, Suite 5 0 0 ,  Beverly Hills, 
California 90210. whose tax identification number is 95-6444912, 
hereinafter called the "Grantor", and SNOWBIRDLAND VISTAS, INc., 
an Illinois corporation, having an office or mailing address at 
Two North Riverside Plaza, Chicago, Illinois 60606, whose tax 
identification number is 36-3967305, hereinafter called the 
"Grantee" : 

1ITNESSETSI: That the Grantor, for and in consideration of 
the sum of Ten Dollars ($10.00) and other good and valuable 
consideration, the receipt and sufficiency whereof is hereby 
acknowledged, hereby grants, bargains, sells, aliens, remises, 
releases, conveys and confirms unto the Grantee, all that certain 
real property situate in Lake County, Florida, more particularly 
described as: 

t "A" attached hereto AS Set forth in Dhibi 
and incorporated herein by this reference 
subject to those items described in Bxhibit 
Z attached hereto and incorporated herein 
by this reference ("Permitted Encumbrances"), 
but this reference to the Permitted 
Encumbrances shall not reimpose any of said 
Permitted Encumbrances. 

Lrlmu- 
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TOGETKEn with all of Grantor's right, title and interest in 
and to all tenements, hereditaments, easements, rights-of-way, 
appurtenances, passages, water rights, water courses, riparlan 
rights, drainage rights and mineral and other rights, liberties 
and privileges thereon or in any way now or hereafter 
appertaining thereto, including all of the right, title and 
interest of Grantor in and to all public and private streets, 
roads, avenues, alleys, passageways (before and after vacation 
thereof) in front of or abutting the real property or any portion 
thereof. 

TO KAV6 LWD TO KOLD, the same in fee simple forever, 

AND, the Grantor hereby covenants with Grantee that, except 
for the Permitted Encumbrances at the time of the delivery of 
this Special Warranty Deed, the real property conveyed is free 
from all encumbrances created by Grantor, and that, except as to 
the Permitted Encumbrances, Grantor will warrant and defend the 
same against the lawful claims and demands of all persons 
claiming by, through or under Grantor, but against none other. 

IN 'IITllE88 VBEREOP, the said Grantor has executed this 
Special Warranty Deed the day and year first above written. 

Signed, sealed and delivered 
in the presence of the 
following two witnesses: 

DE ANZA NATIONAL MOBILE ESTATES, 
W & l . . M , 7 F d  LTD, a California limited 

(Acknowledgment on Following Page) 
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STATE OF CALIFORNIA ) 

COUNTY OF LOS ANGELES ) 
1 

My commission expires: 9 .  Xq -95 

Serial No., if any: 

mis Instrument TO Be Returned T 0: This Instrument P ~ ~ E B ; F ~ B ~  d :  

Wendy G. Glenn, ~ s q .  
1900 Avenue of the Stare 
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MlDFLORlDA LAKES SOOfi1313 r a c t i m  
LEGAL DESCRIPTION 

PARCEL 1-A 

Ihs East 390.39 feet of the Northwest 114 of the Northvcmt 114 lesm right of way of 
Seahoard Coast Line Railrwd and less right of way oi State Road No. 44 in Section 1, 
Tomship 19 South, Range 2S East, i n  Lake county, Florida. 

ANLi PARCEL 1-8 

' I l ~ e  South 833.24 feet of the went 390.39 feet of the East 780.18 feet of the Northwest 
114 of the Northwest 114 of Section 1. T-ship 19 south, Range 25 East. in Lake 
county. Florida. 

AND PARCEL 1-c 

The West 539.22 feet of the Northwest 114 of the Northwest 114. lass right of way of 
S h r d  Coast Line Railroad and lese right of way of state Road No. 44, in Section 1, 
-ship 19 South, Range 25 East, in Lake County, Florida. I 

mw PARCEL 1-D 
The northeast 114 of the Northwest 114. less that part thereof included in the First 
Addition to mines Creek Heights, as recorded in Plat Book 13. page 54. Public Records 
of Lake cwnty,' Florida; Ala0 less the East 30 feet of the said Northeast 114 of the 
Nozthwert 114; also leas the right of way of the Seaboard Coaat Line Railroad; Ala0 
lese the right of way of State Road No. 44 in Seation 1, Tomship 19 South, Range 25 
East, in Lake County, Florida. 

AND PARCEL 1-8 

Tha South 112 of the Northwest 114 of section 1, Township 19 South, Fange 25 met, in 
W e  County, Plorida, lying North of the center line of the present Hain Channel of 
Rainem Creek, lese lots 111 to 136, inclusive. and tract *A' and 'Canal right of way. 
in the First Addition to Hainea Creek ueights, a8 recorded in Plat Book 13. page 54, 
Public Records of Lake County, Florida. 

AN0 PARCEL 1-F 

A Part Of the Southeast 114 of the Northwest 114 of section 1, Tomship 19 South, 
Range 25 Bast, in Lake County, Florida, bounded-and described as fallowe: From the 
Northeast comer of thd Southeast 114 of the Northwest 114 of maid Section run South 0 
Degrees 23 ninutes West along the East line of the Swtheast 114 of the' Northwest 114 
of eaid S-stion a distance of 920 feet to the southeast corner of Lot 123 in First 
Addition to mines Creek Height* according to the Plat thereof recorded in Plat Book 
13, Page 51. Public Records of Lake County, Florida, to a pint which io the Point df 
BesiMIng of the tracf herain described; man said Point of Beginning 
89 Degrees 37 Hinuts. Ne& 150 feet; thence SDUth 66 oegrees Went a distance of 50 
feet; thmoe Northwesterly at right angles with the last described course to ths 
Curb= 01 the Canal as S h a m  u p  said plat Of Pirat Addition to Hainea Creek Neighta; 
+bence Wutsrly along the center of maid Canal to the Weat line of the Southeast 114 
of Lh. Northvase 114 of maid section, thence South to the Southweet corner of the 
(ioYtheaat 114 of the Northwest 114 of said section; thence Bast along the south line 
Of the Northwest 114 of said seotion to the Southeast corner Of the Northwest 114 of 
said Section; thence North to the mint of Beginning.' 

thence South ....... ... __ __ 
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Lata 116, 118, 119. 120. 123, 124. 125. 126, 127. 128, 129, 131, 132, 133, 134, 136 
a d  Tract 'A':. a11 in the First Rddition to Hainea Creek Heights, a subdivision in 
Lake county. Florida, according to the plat thereof as recorded in Plat Book 13, page 
54, public Records Of Lake County, Florida, together with "canal right of way. show 
between LDtm 136 and 137 of said Plat Book 13, page 5 4 .  SOOK131S PAC1 1328 
AND PARCEL 1-H 

%%a Bast lf2 Of the Northeast If4 of the Southeast 1f4 of the NOrthCAst lf4 and the 
mat If4 of the Northeant lf4 Of the Northeast 1/4. lese the right of way of state 
liead No. 44 and the Seaboard Coast Line Railroad in Section 2, Tomship 19 South, 
Range 25 East. in Lake County, Florida. 

AND PARCSL 1-1 

That part of the East 112 of the Northeaet If4 of section 2, Township 19 South, lunge 
25 East, in Lake County, Florida, lying South of the southerly line of the right of 
wry of State Road No. 1 4 .  less the south 1/2 of the East 1/4 of the Southeamt if4 of 
the Northeast 114 of said Seftion 2. 

AND PARCEL 1-J 

That part of the North 3f4 o f  the East 112 Of the Southwest If4 lying North and East 
Of Main Channel of Haines Creek, in Section 1. Township 19 South, Range 25 But, in 
Lake Caurty. Florida. 

AND PARCEL 1-K 

i 
I 

. 

NM: 
North 3f4 of the Northeast 1/4 of Section 2, Tomehip 19 South, Range 25 Bast, in rake 

M easement for ingress and egreas over and across the East 15 feet of the 

colnlty, Florida. . . .  . ..... ............ 
... .. _. . . . . . . .  . . . . . . .  

AND PARCEL u2 

That part of the Northwest 1f4 of the Northwest if4 of Section 1, Tomahip 19 South, 
m e  25 mat, in Wrc County, Florida. bounded and described as follow.: F- the 
interaeetion of the Southerly line of the right of way Of State Road No. 44 with the 
YeSt 1 i M  Of the EaBt 390.39 feet Of the Northwest If4 Of the Northwest 1/4 Of #aid 
Section 1 and run thence Southerly along said Nest line to the North line of the south 
1013.24 feet of the Northwest If4 of the Northwest If4 of said Section 1 and the point 
Of mhnhg of this description: from said point of beginning continue Southerly 
along said Nest line to the North line of the South 833.24 feet of the Northst if4 
of the Northwest if4 of said section 1, thence Weeterly.along said North linb 11.09 
feet, thence Notthcasterly to a mint OD the North line of the South 1013.24 feet of 
the Northwest lf4 of the Northwest 1/4 of said section 1 that im 6.10 feet Weeterly of 
.the point of beginning, thence Easterly along the North line of the South 1013.24 feet 
Of the Northwest lf4 of the Northwest if4 of said section 1, a distance of 6.10 feet 
to the point of beginning. 

AND PARCEL u3 

I i 

; 
~ 

j ' 

i . .  

The Southwest If4 of the Northeast If4 of section 1; Tomahip 19 South, Fange 25 East, 
Lake County, norida. 

. 

AND PARCEL (4 

U t  130 in First Addition to Nainea creek Heights, a subdivision in Lake County, 
Florid., according to the plat thereof as recorded +Plat BOok 13, page 54. Public 
Records of Las County, Florida. 

. . . . .  

' :  

'I 
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. . . . .  
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. 
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Dt 
1.' 

12, according to the Plat of First MditIon to  Haines creek Heights, recorded in 
Book 13, page 54* Public Records of Lake County, Florida. 

Iats 114 and 115 In FIrst Addition to Hainea Creek Heights, 1 aubdiviaion in Lake 
C-ty, Florida, according to the plat thereof as recorde,d In Plat Book 13, Rage 54, 

m t  121 in Pint Addition to Halnes Creek Heights, a .subdivision in l a k e  CaultY, 
Florida, according to the plat thereof as recorded in Plat Book 13, page 54. Public 
ascorda of lab County. Florida. 

m t  111 in First Addition to Haines Creek Heights, a subdivision in W e  County, 
Florida. accoxding to the plat thereof an recorded in Plat Book 13, p g a  54. Public 
Records of Lake county; Florida. 

Lot 113 in Firmt Addition to Hainaa creek Heights, h subdivimion in Lake County, 
Florida. according to the plat thereof as recorded in Plat Book 13, page 54. Public 
Records of Lake County, Florida. \ 

&lis Records of, Lake County, Florida. . sooni3iig rm 1329 

Iat 122 in First Mdition to Haines creek Heights, a iubdivision In Lake County, 
Florida. according to the plat thereof ae remrded in Plat Book 13, page 54. Public 
Recorda of Lake county, Florida. 

Iat 110 in First Addition to Haines Creek Heights, 1 subdivision in Lake County, 
Florida.. according to the plat therdf am recorded in Plat Book 13, page 54. Public 
Records Of Lake C m t y ,  Florida. 

Lot 108 in First Addition to Wines Creek HeightB, a subdivieion in lake County, 
Florida, according to thO plat thereof as xecorded in Plat B w k  13, page 51. Public 
Records of LaLe county, ~lorida. 

Iat 109 in Fixst Addition to Hainas Creek Heights, a subdivision in W e  County, 
Florida. according to the plat thereof an remrded in Plat Bwk 13. page 54, Public 
Records Of W e  County, Florida. 

Iat 135 in First Addition to Haines Creek Heights, a aubdivisIon In Lake County. 
Floridp. acLrdIng to the plat thereof a- recorded In Plat BMk 13, page 54, Public 
Records of Lake County. Florida. 

Lot 111, according to the Plat of Firat Addition to Haines Creek Height., recorded in 
Plat Beak  13, page 54. Public Records of W e  county, Florida. 
lllD PARc%L us 

Iat 99 In Haines Creek Height., L subdivision in W e  County, Florida, according to 
the Plat thereof as recorded in Plat B w k  13, page 49, public Recorda of Lake county, 

lesa and Except: The Easterly 30 feet of the Southweat 1/1 of the Woztheast l/4 of 
section 1. Tovnahip 19 South. Range 25 met, rake County, Plorida. aa per .Quitclaim 
deed.aa recorded In O.R. Book 863, Page 1041, M l I c  Records Lake County, Florida, 
(R/W foe Gwse Creek madl , 

Florida. 
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THE ABOVE DESCRIBED PARCELS Ill-A TO #1-K, AND #2 TU #5 ARE THE SAME 
LAND AND ARE MORE COMPLETELY AND ACCURATELY DESCRIBED AS FOLLOWS: 

A PARCEL OF LAND LYING A BEING IN A PORTION OF SECTIONS 1 & 
2, TOWSHIP 19 SOUTH, RANGE 25 EAST, LRKE COUNTY, FLORIDA, AND ARE 
MORE PARTICULARLY DESCRIBED AS FOLLOWS: 

COMMENCE AT THE NORTHWEST CORNER OF SAID SECTION 1 AND THE 
NORTHEAST CORNER OF SAID SECTION 2; THENCE S.00'32'39'W.. (ON AN 
ASSUMED BEARING BASE) ALQNG THE WESTERLY LINE OF $AID SECTION 1 
AND THE EASTERLY LINE OF SAID SECTION 2 A DISTANCE OF 115.89 FEET 
To A POINT ON THE SOUTHERLY RIGHT OF WAY LINE OF STATE ROAD #44 
(66' RIGHT OF WAY BY MAINTENANCE, SECTION 11050, DATED 4/9/82) AND 
m THE emm OF BEGINNING: THENCE EAST . ~ N G  THE SAID SOUTHERLY 

INTERSECTION WITH THE NORTHERLY LINE OF THE SOUTH 833.24 FEET OF 
THE WEST 390.39 FEET OF THE EAST 780.78 FEET OF THE N.W. 1/4 OF THE 
N.W. 1/4 OF SAID SECTION 1; THENCE S.89°16'25"E., AL4XiG THE 
NORTHERLY LINE OF THE SOUTH 833.24 FEET OF THE WEST 390.39 FEET OF 
THE BAST 780.78 FEET OF THE N.W. 1/4 OF THE N.W. 1/4 OF SAID 
SECTION 1 A DISTANCE OF 380.14 FEET To THE SOUTHWEST CORNER OF THE 
LWD DESCRIBED IN THE INSTRUMENT FILED IN OFFICIAL RECORDS BOOK 
868 AT PAGE 1831 OF THE PUBLIC RECORDS OF JAKE COUNTY, FLOHIDA; 
THENCE N.O2006'37"E., ALONG THE WEST LINE OF THE SAID LAND RECORDED 
IN OFFICIAL RECORDS BOOK 868 AT PAGE 1831 OP THE SAID PUBLIC 
RECORDS A DISTANCE OF 180.05 FEET TO THE NORTHWEST CORNER OF THE 
SAID LAND RECORDED IN O.R. BOOK 868 AT PAGE 1831 OF THE SAID PUBLIC 
RECORDS; THENCE S.89°16'25"E., AIDNG THE NORTHERLY LINE OF THB SAID 
LAND A DISTANCE OF 6.10 FEET TO THB INTERSECTION WITH THE WESTERLY 
LINE OF THE EAST 390.39 FEET OF THE N.W. 1/4 OF THE N.W. 1/4 OF 
SAID SECTION 1; THENCE N.00°31'20"E., ALONG THE WESTERLY LINE OF 
THE EAST 390.39 FEET OF THE N.W. 1/4 OF THE N.W. 1/4 OF SAID 
SECTION 1 A DISTANCE OF 220.95 FEET TO THE INTERSECTION WITH THE 
SAID SOVl'HERLY RIGHT OF WAY LINE OF STATE ROAD 644; THENCE 
N.89°59'58"E., ALONG THE SAID SOUTHERLY RIGHT OF WAY LINE OF STATE 
ROAD (144 FOR THE NEXT TWO (2) CALLS A DISTANCE OF 1455.80 FEET To 
THE POINT OF CURVATURE OF A CURVE TO THE RIGHT TO THE POINT OF 
CURVATURE 6F A CURVE TO THE RIGHT, HAVING: A RADIUS OF 7606.44 
FEET, A CENTRAL ANGLE OF 01°43'04", A CHORD BEARING OF 
S.89O08'27"E. AND A CHORD LENGTH OF 228.03 FEET; THENCE ALONG THE 
ARC OF SAID CURVE, AN ARC LENGTH OF 228.04 FEET .TO THE END OF SAID 
CURVE; THENCE S.0Oo28'56"W., W N G  THE WESTERLY RIGHT OF WAY LINE 
OF CYPRESS DRIVE AS SHOWN ON THE PLAT OF "HAINES CREEK HEIGHTS" AS 
RECORDED IN PLAT.BOOK 13 AT PAGE 49 OF THE PUBLIC RECORDS OF LRKE 
CODNTY, FLORIDA, AND W N G  A LINE THAT IS' 30.00 FEET WESTERLY OF 
AND PARALLEL WITH THE EASTERLY LINE OF THE NORTHWEST 1/4 OF SAID 
SECTION 1 A DISTANCE OF 905.38 FEET TO THE INTERSECTION WITH THE 
WESTERLY EXTENSION OF THE NORTHERLY LINE OF LOT 99 ACCORDING TO THE 
SAID PLAT OF "HAINES CRBEK HEIGHTS"; THENCE S.88°16'57"E., ALONG 
THE WESTERLY EXTENSION OF THE NORTHERLY LINE OF SAID WP 99 A 
DISTANCE OF 190.01 FEET TO THE NORTHEAST CORNER OF SAID LOT 99; 
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MID-FLORIDA LAKES 

EXHIBIT B - EXCEPTIONS 
Taxes for the year 1994 and subsequent years, which are not 
yet due or payable. 

Easements and Reservations as set forth in that certain 
Easement Deed by and between William J. Rees and wife Ruby B.  
Rees and Oklahoma Basin Recreation and Water Conservation and 
Control Authority of Lake county, dated October 31, 1955 and 
recorded November 16, 1955 in Deed Book 375, Page 317, which 
has been amended by Easement Deed recorded August 25, 1958 in 
official Records Book 59, Page 97, and amended by a Bill To Be 
Entitled recorded January 12, 1973 in Official Records Book 
491, Page 655, Public Records of Lake County, Florida. 

Easement between Mid-Florida Lakes, Inc. and Florida Power 
Corporation dated December 26, 1986 and recorded June 6, 1969 
in Official Records Book 382, Page 986, which has been 
rerecorded in official Records Book 461, Page 47 on January 
10, 1972, and rerecorded in Official Records Book 578, Page 
673 on January 9, 1975, Public Records of Lake County, 
Florida. 

Right of Way Easement Deed between Mid-Florida Lakes, Inc., a 
Florida corporation and Fred cooper and Patricia Krafft, 
recorded July 9, 1969 in official Records Book 385, Page 5, 
Public Records of Lake County, Florida. 

Easement in favor of Florida Power Corporation recorded 
October 27, 1971 in official Records Book 446, Page 70, Public 
Records of Lake County, Florida. 

Easement in favor of Florida Power Corporation recorded 
October 4, 1972 in Official Records Book 480, Page 920, Public 
Records of Lake county, Florida. 

Easement in favor of Florida Power corporation recorded 
October 4, 1972 in Official Records Book 480, Page 924, Public 
Records of Lake county, Florida. 

Easement in favor of Florida Power Corporation recorded April 
4, 1973 in official Records Book 501, Page 99, Public Records 
of Lake county, Florida. 

Easment in favor of Florida Power corporation recorded April 
4, 1973 in Official Records Book 501, Page 103, Public Records 
of Lake county, Florida. 

Easement in favor of Florida Power Corporation recorded 
December 9, 1974 in official Records Book 573, Page 925, 
Public Records of Lake County, Florida. 

. -. 



11. Easement in favor of Florida Power corporation recorded 
December 15, 1975 in Official Records Book 601, Page 2307, 
Public Records of Lake county, Florida. 

Distribution Easement in favor of Florida Power Corporation 
dated June 22, 1982 in Official Records Book 752, Page 1154, 
Public Records of Lake county, Florida. 

Easement in favor of Florida Power corporation recorded April 
21, 1973 in official Records Book 5 0 8 ,  Page 974, Public 
Records of Lake County, Florida. 

14. Lease dated March 26, 1991 by and between DeAnza National 
Mobile Estates, Ltd., a California limited partnership 
(lessor) and Lake County, a political subdivision of the State 
of Florida, as evidenced by a Memorandum of Lease Agreement 
recorded May 7, 1991 in official Records Book 1106, Page 2211, 
Public Records of Lake county, Florida. 

All matters as shown on plat of The First Addition to Haines 
creek Heights, according to the plat recorded in Plat Book 13, 
Page 49, Public Records of Lake County, Florida. 

12. 

13. 

15. 

16. Riparian or Littoral Rights. 

17. Right of way for Haines creek and Canals therefrom. 

18. Rights of tenants of individual mobile home spaces and rights 
of: 

a. Solon Automated Services under lease dated September 11, 

b. Visiting Nurse Association, Inc. under lease agreement 

c. Elsie Lee and Ronald Glenn Purvis under lease dated 

,1990 

dated June 6, 1994 

January 1, 1991, as amended 

amended 
d. SunBank, N.A. under lease dated September 15, 1980. as 

e. Lake Flo, Inc. under lease dated August, 1971, as amended 

Matters disclosed by survey prepared by Brigham Surveying, 
Inc. dated Aprill. 1994 as Job No. 974-C. 

19. 

20. Said lands do not include any mobile homes or trailers 
standing on said lands. 

. .  . .  . .  

I .  



Mid-Florida Lakes 

EXHIBIT H 

The applicant has the financial and technical ability to provide service and has been 
doing so for many years. The applicant is a company that, as of the end of 2009, owned 
or had an ownership interest in a portfolio of 304 properties located throughout the 
United States and Canada, consisting of 110,575 residential sites. (Please see pages 
19 to 21 of Exhibit I for a list of Florida properties.) Properties owned and operated in 
Florida include water and wastewater utilities that currently are regulated by the Florida 
Public Service Commission. (See, e.g., CC Utility Systems, LLC d/b/a Coral Cay Water 
8, Sewer Company, which provides service to the Coral Cay Plantations community in 
Margate, Florida.) Applicant intends to form a wholly-owned subsidiary to own and 
operate the utilities located in this community, and will provide funding as needed. 



Mid-Florida L a k e  

EXHIBIT I 

Florida 2010 Annual Report 
and 

2009 10-K Annual Report 



2010 FOR PROFIT CORPORATION ANNUAL REPORT 
DOCUMENT# F04000006654 Secretarv of State 

FILED 
Jan 08,2010 

a - ~ 

~ ~ ~ ~ ~~~. 
Entity Name: EQUITY LIFESTYLE PROPERTIES, INC. 

Current Principal Place of Business: New Principal Place of Business: 

TWO NORTH RIVERSIDE PLAZA 
SUITE 800 
CHICAGO, IL 60606 

Current Mailing Address: New Mailing Address: 

TWO NORTH RIVERSIDE PLAZA 
SUITE 800 
CHICAGO, IL 60606 

FEI Number Not Applicable ( ) Certificate Of %MUS Desired 1 ) PO Number: 364857664 

Name and Address of Current Registered Agent: 

CORPORATION SERVICE COMPANY 
1201 HAYS STREET 
TALLAHASSEE, FL 323012525 US 

FEI Number &plied For ( ) 

Name and Address of New Registered Agent: 

The above named entity submits this statement for the purpose of changing its registered office or registered agent, or both, 
in the State of Florida. 

SIGNATURE: 
Electronic Signature of Registered Agent Date 

Elsaion Campaign Financing Trust Fund Contribution 1 I. 

OFFICERS AND DIRECTORS: 

m e :  
Name: 
Address: 
City-%-Zip: 

Title: 
Name: 
Address: 
City-St-Zip: 

Title: 
Nam: 
Address: 
City-St-Zip: 

Title: 
Name: 
Address: 
City-St-Zip: 

m e :  
Name: 
Address: 
city-%-Zip: 

m e :  
Name: 
Address: 
Ci-%-Zip: 

CD 
ZELL, SAMUEL 
TWO NORTH RIVERSIDE PLAZA 
CHICAGO. IL BOB06 

EVP 
MAYNARD. ROGER 
TWO N. RIVERSIDE PLAZA, # 800 
CHICAGO. IL 6M)W 

m7 , -  
HENEOWW. mows P 
TWO NORTH RIVERSIDE PLAZA, M O O  
CHICAGO, IL 606M) 

SVP 
KROOT. K E N N N  A 
TWO NORTH RlMRSiDE PLAZA, M O O  
CHICAGO, IL 60806 

N P S  
KELLEHER, ELLEN 
TWO NORTH RIVERSIDE PLAZA, M O O  
CHICAGO. IL BOWS 

EVP 
B E R W .  MiCHAEL 
TWO NORTH RIVERSIDE PLAZA, #EO0 
CHiCAGO iL BCBW 

I hereDy certify that the .nformaton indicatea on [h s report or sLpplemental report is true and accurate an0 that my electronfc 
signature shall have the same .egal effect as ,f maae Lnder oath. that I am an officer or director of the corporation or tne receive! 
or tristee empowered to execite this report as reqilred by Cnapter 607. Flor da statutes, and that my name appeals above, or 
on an attachment wlth a I other like empowered 

SIGNATURE KEh KROOT SVP 01108/M10 
Electronic Signatwe of Sign<ng ORicer or Director Date 



Equity Lifestyle Properties, Inc. 

2009 
Annual Report 



UNITED STATES SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

Form 10-K 
ANNUAL REPORT PURSUANT TO SECTION 13 OR l5&- _ _  -- 

- - ~ M E ’ F I E - E X C Z G t N G K  ACT 0 F 19x 
For the Fiscal Year Ended  December 31,2009 

TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) 
OF THE SECURITIES EXCHANGE ACT OF 1934 

Commission File Number: 1-11718 
For t h e  transition period from to 

EQUITY LIFESTYLE PROPERTIES. INC. - , 
(Exact rwme of registmat os spenfied in its chndeer) 

Maryland 36-3857664 
Piate 07 Other Jtlrisdidion of { I .R .S .  Etnployw 
fnrorpmotrotr UT Orgenimtirm) Identificntion No.) 

Two North Riverside Plaza, Suite 800, 60606 

(Addraw ofptiwipof Benitiue Officesj 
Chicago, Illinois Gip Code) 

(Registrant’s telephone number,  including area code) 
(312) 279-1400 

Securities registered pursuant to Section I2(b) of the Act: 
(Title of Class) 

Cormnoii Stock, 8.01 Par Value 

(Name of Exchange on Which Registered) 

New York Stock Exchange 
Securities registered pursuant to Section 12(g) of t h e  Act: 

None 
Indicate by check mark if the Registrant is a well-known srasoned issuw, A S  defined in Rule 405 of the Securities 

Act. Yes G3 No 0 
Indicate hy check mark if thc Registrant is not required to file reports pursuant to Section 13 or Section IS(& of the 

Act. Yes 0 No E! 
Indicate by check mark whether the Registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the 

Securities Exchange Act of 1934 during the precedmg 12 months (or for such shorter period that the Registrant was required to file 
such reports), and (2) has been subject to such filing requirements for the past 90 days. 

Indicate by check mark whether the Registrant has submitted electronically and posted on its corporate Website, if any, evev  
Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T ( $  232.405 of this chapter) during 
the preceding 12 months (or for such shorter period that the registrant wa? required to suhinit and post such 
files). Yes 0 No 0 

Indicate by check mark if disclosure of delinquent filers pursuwit to Item 405 of Regulation S-K (4  229.405) is not contained 
herein, and will not be contained, to the best of the Registrant’s knowledge, in definitive proxy or information statements 
incorporated by reference in Part I11 of this Form 10-K or any amendment to this Form 10-K. 

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller 
reporting company, See the definitions of‘laqe accelerated filer: “accelerated fild’and “smaller reporting company’’ in Rule 12h-2 
of the Exchange Act. (Check one): 
Large accelerated filer 0 Accelerated filer 0 Non-accelerated filer 0 Smaller reporting company 0 

indicate by check mark whether the Registrant is a shell company (as defined in Rule 12h-2 of the Exchange 
Act). Yes 0 No 0 

The aggregate market value of wtingstock held bynon-affiliates was approximately $1,019.6 d o n  as ofJune 30,2009 based upon the 
closing price of $37.18 on such date using beneficial ownership of stock rules adopted pulsuant to Section 13 of the Securities Exchnnge Act 
of 1931 to exclude voting stock owned by Diredors and O%cels, some of whom may not be held to be armiates upon judicial determination. 

DOCUMENTS INCORPORATED BY REFERENCE: 

Yes 0 No 0 

0 

(Do not check if a smaller reporting company) 

At February 23, 2010, 30,349,089 shares of the Registrant’s common stock were outstanding. 

Part I11 incorporates by reference portions of the Registrant’s Proxy Statement relating to the Annual Meeting of Stockholders to 
be held on May 11,2010. 



Equity Lifestyle Properties, Inc. 
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PART 1 

Item 1. Business 

Equity Lifestyle Properties, Inc. 

General 

Equity Lifestyle Properties, Inc., a Maryland corporation, together with MHC Operating Limited Part- 
nership (the “Operating Partnership”) and other consolidated subsidiaries (“Subsidiaiies”). are referred to 
herein as the ‘Company,” “ELS,” ”we,” “us,” and “our.” ELS has elected to be taxed as a real estate investment 
trust (“REIT),  for U S .  federal income tax purposes commencing with its taxable year ended December 31, 
1993. 

The Company is a fully integrated owner and operator of lifestyle-oriented properties (“Properties”). The 
Company leases individual developed areas (“sites”) with access to utilities for plncement of factory built homes, 
cottages, cabins or recreational vehicles (“KVs”). Customers may lease individual sites or enter into right-to-use 
contracts providing the customer access to specific Properties for limited stays. The Company was formed in 
December 1992 to continue the property operations, business objectives and acquisition strategies of an entity 
that had owned and operated Properties since 1969. As of December 31,2009, we owned or had an ownership 
interest in a portfolio of304 Properties located throughout the United States and Canada consisting of 110,575 
residential sites. These Properties are located in 27 states and British Columbia (with the number of Properties 
in each state or province shown parenthetically) as follows: Florida (86). California (48). Arizona (35),  Texas (IS), 
Pennsylvania (12), Washington (14). Colorado (10). Oregon (91, North Carolina ( E ) ,  Delaware (7), N e ~ v  York (G), 
Nevada (6 ) ,  Virginia (G), Indiana (S), Mxine (5). Wisconsin ( 5 ) .  Illinois (4), Massachosctts (3) .  Michigan (3),  New 
jersey (:I), South Carolina (3) ,  New Hampshire (2). Ohio (2), Tennessee (2),  Utah (2), Alabama (l), Kentucky (I) ,  
and Riitisli Columbia (1). 

Properties are designed and improved foi- several home options of vat-ious sizes and designs that are 
prodluced [iff-site, installed and set on designatrd sites (“Site Set“) within the Properties. These liom& Can range 
from 400 to over 2,000 square feet. The smallest of these are referred to as “Hesort Cottages.” Properties may 
also have sites that can accommodate a variety of RVs. Properties generally contain centralized entrances, 
internal road systems and designated sites. In addition, Properties often provide a clubhouse for social activities 
and recreation and other amenities, which may include restaurants, swimming pools, golf courses, lawn bowling, 
shuffleboard courts, tennis courts, laundly facilities and cable television service. In some cases, utilities are 
provided or arranged for by us; otherwise, the customer contracts for the utility directly. Some Properties 
provide water and sewer seivice through municipal or regulated utilities, while others provide these services to 
customers from on-site facilities. Properties generally are designed to attract retirees, empty-nesters, vacationers 
and second home owners; however; certain of our Propelties focus on affordable housing for families. We focus 
on owning properties in or near large metropolitan madiets and 1-etirement and vacation destinations. 

Employees and Organizational Structure 

We have approximately 3,200 full-time, part-time and seasonal employers dedicated to carrying out our 
operating philosophy and strategies ofvalue enhancement and service to our custoniers. The operations of each 
Property are coordinated by an on-site team of employees that typically includes a manager, clerical staff and 
maintenance workers, each of whom works to provide maintenance and care of the Properties. Direct 
supervision of on-site management is the responsibility of our regional vice presidents and regional and district 
managers. These individuals have significant experience in addressing the needs of customei-s and in finding or 
creating innovative approaches to maximize value and increase cash flow from property operations, Comple- 
menting this field management staff axe approximately 138 full-time corporate employees who assist on-site and 
regional management in all property functions. 
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Formation of the  Company 

The operations ofthe Company are conducted primarily through the Operating Partnership. The Company 
contributed the proceeds from its initial public offering in 1993 and subsequent offerings to the Operating 
Partnership for a general partnersbip intei-est. In 2004, the general partnership interest was contributed to MHC 
Trust, a private REITsubsidiaiy owned by the Compmy. The financial results of the Operating Partnership and 
the Subsidiaries are consolidated in the Company? consolidated financial statements. In addition, since certain 
activities, if performed by the Company, may not be qualifying REITactivities under the Internal Revenue Code 
ofl9S6, as amended (tlie “Code”), the Company has formed taxable REITsubsidiaries, as defined in the Code, 
to engage in such activities. 

Realty Systems, Inc. (“RSI”) is a wholly owned taxable HEITsubsidiaiy of the Company that is engaged in 
the business of purchasing and selling or leasing Site Set homes that are located in Properties owned and 
managed hy the Company RSI also provides brokerage services to residents at such Propeities for those 
residents who move from a Property hut do not relocate their homes. XSI may provide brokerage services, in 
competition with other local brokers, by seeking buyers for tlie Site Set homes. Subsidiaries of RSI also operate 
ancillary activities at certain Properties consisting of operations such as golf courses, pro shops, stores and 
restaurants. Several Properties are also wholly owned by taxable REIT subsidiaries of tlie Company. 

Business Objectives and Operating Strategies 

Our strategy seeks to maximi?, both current income and long-term growth in income. We focus on 
properties that have strong cash flow and we expect to hold such properties for long-term investment and capital 
appreciation. In determining cash flow potential, we evaluate our ability to attract and retain high quality 
ciistoiners in our Prnperti~~s who tuke pride i n  the Property and i n  their home. Thcse business oh,jectives and 
their implementation are determined by our Board of Directon and may be changed at any time. Our 
investmcnt, operating and financing approach includes: 

Providing consistcntly high levels of scwices and amenities in attractive surroundings to fostex. a strong 
sense of community and p d e  of home ownership; 

* Efficiently managing the Properties to  increase operating margins by controlling expenses, increasing 
occupancy and maintaining competitive market rents; 

* Increasing inconie and property values by continuing the Strdtegk expansion and, where appropriate, 
renovation of the Properties; 

Utilizing management information systems to evaluate potential acquisitions, identify and track com- 
peting properties and monitor customer satisfaction; 

* Selectively acquinng properties that have potential for long-term cash flow growth and to create property 
concentrations in and around major metropolitan areas and retirement 01- vacation destinations to 
capitalize on operating syiergies and incremental efficiencies; and 

* Managing our debt balances such that we maintain financial flexibility, minimize exposure to interest rate 
fluctuations, and maintain an appropriate degree of leverage to maximize return on capital. 

Our strategy is to own and operata the highest quality properties in sought-after locations near urban areas, 
retirement and vacation destinations across the United States. We focus on creating an attractive residential 
environment by pmviding a well-maintained, comfortable Property with a variety of recreational and SoCidl 

activities and superior amenities as well as offering a multitude of lifestyle housing choices. In addition, we 
regularly conduct evaluations of the cost ofhousing in the marketplaces in which our Properties are located and 
suivey rental rates of competing properties. From time to time we also conduct satisfaction surveys of our 
customers to determine the factors they consider most important in choosing a property We improve site 
utilization and efficiency by tracking types of customers and usage patterns and marketing to those specific 
customer groups. 
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Acquisitions a n d  Dispositions 

Over the last decade our portfolio of Properties has grown significantly from owning or having an interest in 
157 Properties with over 53,000 sites to owning or haling an interest in 304 Properties with over 110,000 sites. 
We continually review the Properties in our portfolio to ensure that they fit our business objectives. Over the last 
five years we sold 16 Properties, and we redeployed capital to markets we believe have greater long-term 
potentid. In that same time period we acquired 46 Properties located in high gl-owth areas srlc11 as Florida, 
Arizona and California. 

We believe that oppoitunities for property acquisitions are still available. Increasing acceptability of and 
demand fora lifestyle that includes Site Set homes and RVs as well as continued constraints on development of 
new properties continue tu add to their attractiveness is an investment. We believe we have a competitive 
advantage in the acquisition of additional properties due to OUT experienced management, significant presence 
in major real estate markets and substantial capital resources. We are actively seeking to acquire additional 
properties and are engaged in various stages of negotiations relating to the possible acquisition of a number of 
properties. 

We anticipate that new acquisitions will generally be located in the United States, nltliougli we may consider 
other geographic locations provided they meet our acquisition criteria. We utilize market information systems to 
identify and evaluate acquisition opportunities, including a market database to review the primary economic 
indicators of the various locations in which we expect to expand our operations. Acquisitions will be financed 
from the most appropriate sources of capital, which may include undistributed funds from operations, issuance 
of additional equity securities, sales of investments, collateralized arid uncollateraliz,ed borrowings and issuance 
of debt securities. In addition, the Company may acquire properties in transactions that inclride the issuance of 
limited partnership interests in the Operating Partnership ("Units") as consideration for the acquired properties. 
We believc that an ownership structure that includes the Opcrating Partnership will permit us to acquire 
additiooal properties in transactions that may defer all or a portion of the sellers' tax consequences. 

When evaluating potential acquisitions, we consider such factors as: 

* The replacement cost of the property including land values, entitleiiicnts and zoning: 

The geog~niphic area and type of the propcrty; 

The location, construction quality, condition and design of the property; 

The current and projected cash flow of the property and the ability to increase cash flow: 

* The potential for capital appreciation of the property; 

* The terms of tenant leases or usage rights, including the potential for rent increases; - The potential for economic growth and the tax and regulatory environment of the cooimunity in which 
the property is located; 

* The potential for expansion of the physical layout of the property and the number of sites; 

The occupancy and demand by costomers for properties of a similar type in the vicinity and the 
customers' profile; 

* The prospects for liquidity through sale, financing or refinancing of the property: and 

* The competition from existing propeiiies and the potentid for the constructioii of new properties in the area 

When evaluating potential dispositions, we consider such factors as: 

The ability to sell the Property at a price that we believe will provide an appropriate return for our 
stockholders; 

Our desire to exit certain non-core markets and recycle the capital into core markets; and 

Whether the Property meets our current investment criteria. 
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When investing capital we consider all potential uses of the capital including returning capital to our 
stockholders. Our Board of Directors continues to review the conditions under which we will repurchase our 
stock. These conditions include, but are not limited to, market price, balance sheet flexibility, other opportunities 
and capital requirements. 

Property Expansions 

Several of our Pi-operties have available land for expanding the number of sites available to be utilized by 
our customers. Development of these sites (“Expansion Sites”) is evaluated based on the following: local market 
conditions; ability to subdivide; accessibility through the Property or externally: infrastructure needs including 
utility needs and access as well as additioxal common area amenities; zoning and entitlement; costs; topography; 
and ability to market new sites. When justified, development of E‘xpansion Sites allows us to leverage existing 
facilities and amenities to increase the income generated from the Properties. Where appropriate, facilities and 
amenities may be upgraded or added to certain Properties to make those Properties more attractive in their 
markets. Our acquisition philosophy has included the desire to own Properties with potential Expansion Site 
development. Approximately 83 of our Properties have expansion potential, with approximately 5,600 acres 
available for expnnsioii. 

Leases or Usage Rights 

At our Properties, a typical lease entered into between the nwner ofa home and the Company for the rental 
of a site is for a month-to-month or year-to-year term, renewable upon the consent of both parties or, in some 
instances, as pi-nvided by statute. These leases are cancelable, depending on applicable law, for non-pnymcnt of 
rent, violation of Property rules and regulations or other specified defaults. Non-cancelable long-term leases, 
with remaining tei-nis ranging up  to ten years, are in effect at certain sites within 3 1  of the Propelties. Some of 
these lcases are subject to  rental rate increasrs based on the Consumer Price Index (“CPI”). in  some instances 
taking into consideration certain floors and ceilings and allowing for pass-throughs of cwtain items such as real 
estate taxs ,  utility expenses and capital expenditures. Generally, market rate adjustments are made on an annual 
basis. At Properties zoned for RV use, long-term customers typically enter into rental agreements and Inany 
typically pi-epy for tlicir stay. Many resort customers will also leave deposits tu iesewe a site for the following 
year. Generally these customers cannot live full tinw on the Propwty. At resort Propel-ties designated fix use hy 
customers who have purchased a light-to-use 01- membership contract, the contract generally grants the 
customer access to designated Properties on a continiious basis of up to 14 days. The customer tpically niakes a 
nonrefundable upfront payment and annual dues payments are required to renew the contract. The contracts 
provide for an annual does increase generally based on increases in the CPI. Approximately 31% of the current 
customers are not subject to annual dues increases because their dues were frozen in accordance with the terms 
of their contract, generally because the customer is over 61 years old or disabled. 

Regulations and Insurance 

General. Our Properties are subject to various laws, ordinances and regulations, including regulations 
relating to recreational facilities such as swimming pools, clubhouses and other common areas, regulations 
relating to providing utility services, suc:h as electiicity, to our customers, and regulations relating to operating 
water and wastewater treatment facilities at ceitain of our Properties. We believe that each Property has all 
material permits and approvals necessaly to operate. 

At certain of our Properties, state and local rent contml laws, principally in 
California, limit our ahility to increase rents and to recover increases in operating expenses and the cnsts of 
capital improvements. Enactment of such laws has been considered from time to time in otherjuiisdictions. We 
presently expect to continue to maintain Properties, and may purchase additional properties, in markets that are 
either subject to rent control or in which rent-limiting legislation exists or may be enacted. For example, Florida 
has enacted a law that generally provides that rental increases must be reasonable. Also, certain jurisdictions in 
California in which we own Properties limit rent increases to changes in the CPI or some percentage thereof. As 
part of our effort to realize the value of our Properties subject to restrictive regulation, we have initiated lawsuits 
against several municipalities imposing such regulation in an attempt to balance the interests ofour stockholders 
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with the interests of our customers (see Item 3. “Legal Proceedings”). Further, at certain of our Properties 
primarily used as membership campgrounds, some state statutes limit our ability to close the Property unless we 
make a reasonable substitute propelty available for the members’ use. Many states also have consun~er 
protection laws regulating right-to-use or campground membership sales and the financing of such sales. Some 
states have laws requiring the Company to register with a state agency and obtain a permit to market (see 
Item 1A. “Risk Factors”). 

The Properties are covered against fire, flood, property damage, earthquake, windstorm and 
business interruption by insurance policies containing vaious dediictibla requirements and coverage limits. 
Recoverable costs are classified in otlier assets as incurred. Insurance proceeds are applied against the asset 
when received. Recoverable costs relating to capital items are treated in accoi-dance with the Company’s 
capitalization policy. The book value of the original capitdl item is wiitten off once the value of the impaired asset 
has been determined. Insurance proceeds relating to capital costs are recorded as income in the period they are 
received. 

Our current property and casualty insurance policies, which we plan to renew, expire on March 31, 2010. 
We have a $100 million loss limit with respect to our all-risk property insurance program including Named 
Windstorm aud a $25 million loss limit for California Earthquake. Policy deductibles primarily range from 
$100,000 to 5% of insurable values specifically for Named Windstorm, Named Storm Flood and California 
Earthquake. Losses in a 100-year Flood zone are subject to valying deductihles with a maximum exposure of 
$500,000. A deductible indicates ELS’ maximum exposure, subject to policy sub-limits, in the event of a loss. 

Insurunce. 

INDUSTRY 

We heliew that modern properties similar to ours provide an opportiinity for incrc. 
appreciation in  value. These may be aclrirved through increases in occupancy rates and rents, ;IS well as expeuse 
controls, cxpansion nf existing Properties and opportunistic acquisitions. for thc following rc~isons: 

* Barrierr tu Entry: We believe that the supply of new propertirs in locations targeted by the Company 
will he constrained due to harriers to cntiy Thc most significant hainier has been the difficulty of 
securing zoning from local authorities. This has been the result of (i) the public’s histoiicnlly poor 
psrception of mnnufactur(:d housing, and (ii) the f a t  that pi-opeities generate less tax revenue because 
the homes are treated as personal property (a benefit to the homeowner) rather than real property. 
Another factor that creates substantial harriers to cntiy is the length of time between investment in a 
property’s dwelopment and the attainment of syabilized occupancy and the generation of revenues. The 
initial development of the infrastructure may take up to two or  three years. Once a property is ready for 
occupancy, it may be difficult to attract customers to an empty property. Substantial occupancy levels may 
take several years to achieve. 

Industy Consolidation: According to vaiious industry repoiis, there are approximately 50,000 man- 
ufactured home properties and approximately 8,500 RV propelties (excluding government owned 
properties) in North America. Most of these properties are not operated by Isrge owner/operators 
and of the R\7 propelties approximately 1,200 contain 200 sites or niore. We believe that this relatively 
high degree of fragmentation provides us, as a national organization with experienced management and 
substantial financial resources, the opportunity to purchase additional properties. 

We believe that properties tend to achieve and maintain a stable late ofoccupancy due 
to the following factors: (i) customers tmically own their own homes, (ii) properties tend to fostera sense 
of community as a result of amenities such as clubhouses and recreational and social activities, (iii) since 
moving a Site Set home from one property to another involves substantial cost and effort, customers nften 
sell their home in-place (similar to site-built residential housing) with no  interruption of ]-ental payments 
to us. 

Lqestyle Choice: According to the Recreational Vehicle Industry Association, nearly 1 in 10 US. vehi- 
cle-owning households owns an RVand there are eight million current RVowuers. The 78 million people 
born from 1946 to 1964 or “baby boomers” make up the fastest growing segment of this mal-ket. Every 

* Customer Base: 
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day 11,000 Americans turn 50 according to U.S. Census figures. We believe that this population segment, 
seeking an active lifestyle, will provide oppoltunities for future cash flow growth for the Company 
Current RV owners, once finished with the more active RV lifestyle, will oAen seek more permanent 
retirement or vacation estahlishments. The Site Set housing choice has hemme an increasingly popular 
housing alternative for retirement, second-home, and “empty-nest” living. According to U.S. Census 
figures, the baby-hwm generation will constitute almost 16% of the US. population within the next 
20 years. Among those indi\iduals who are nearing retirement (age 46 to &I), approximately 33% plan on 
moving upon i-etirement. 

We believe that the housing choices in OUT Properties are especially attractive to such individuals 
throughout this lifestyle cycle. Our Properties offer an appealing amenity package, close proximity to 
local services, social acti\%ties, low maintenance and a secure environment. In fact, many of our 
Properties allow for this cycle to occur within a single Property. 

Since 1976, all factmy built housing has been required to meet stringent federal 
standards, resulting in significant inci-eases in yuality. The Department of Housing and Urban Devel- 
opment5 (“HUD”) standards for Site Set housing construction quality are the only federally regulated 
standards governing housing quality of any t p e  in the United States. Site Set homes produced since 1976 
have received a “red and silver” government seal certifying that they were built in compliance with the 
federal code. The code regulates Site Set home design and construction, strength and durability, fire 
resistance and energy efficiency, and the installativn and performance of heating, plumbing, air con- 
ditioning, thermal and electrical systems. In newer homes, top grade lumber and dry wall materials are 
common. Also, manufacturers are required to follow the same fire codes as builders of site-built 
structures. In addition, although Resort Cottages do not come under the sanie regulation, many of the 
manufacture>-s of Sitc Sot homes BISO produce Resort Cottages with many of the siirne qudity standards. 

Coniprnbility 10 Site-Kuill Homes: The Site Set housiiig industiy has experienced a trend towards 
multi-section homes. Many modern Site Set homes are longer (up to 80 feet, compared to 50 feet in the 
1960’s) and wider than earlier models. Many such homes have nine-foot ceilings or vaulted ceilings, 
fireplaces and as many as four lxdrooms, and closely rrsernhle single-family ranch stylc sitc-built homcs. 

According to 2009 National Association of Realtors (“NAH”)  repoi-ts, 
sales ofsecond homes in 2008 accounted for 30% ofresidential transactions, or 1.63 million second-home 
sales in -2008. There were approximately 8.1 million vacation homes in 2008. The typical vacation-home 
buyer is 46 years old and rarned $97,200 in 2008. According to 2008 NAR reports, approximately 57% of 
vacation home-owners prefer to be near an ocean, liver or lake; 38% close to boating activities; 32% close 
to hunting or fishing activities; and 17% close to winter recreations. I n  looking ahead, NAR believes that 
baby boomers are still in thcir peak earning years, and the leading edge of their generation is approaching 
retirement. As they continue to have the financial wherewithal to purchase second homes as a vacation 
property, investment opportunity, or perhaps as a retirement retreat, those baby boomers will continue to 
drive the market for second-homes. We believe it is likely that over the next decade we will continue to 
see historically high levels ofsecond home sales and resort homes and cottages in our Properties will also 
continue to provide a viable second home alternative to site-built homes. 

Notwithstanding our belief that die industry information highlighted above provides the Company with 
significant long-tern growth opportunities, our short-term growth opportunities could he disrupted by& following: 

* Constnictbm Quolity: 

* Secorirl H o m e  Demog’iophic,s 

* Shipments -According to statistics compiled by the U.S. Census Bureau, shipments of new manu- 
factured homes have been declining since 2005. Shipments of new manufactured homes for the first 
eleven months in 2009 decreased over 40% to 46,200 units as compared to shipments of new manu- 
factured homes for the first eleven months in 2008 of77.500 units. The decline for 2008 m compared to 
2007 was almost 15%. According to the Recreational Vehicle Industqz Association (‘‘RVIA”), wholesale 
shipments of RVs declined 30.1% in 2009 to 165,700 units as compared to 2008, hut experienced an 
increase of almost 25% in the last six months of 2009 as compared to the last six months of 2008. lndusty 
experts have predicted that 2010 RV shipments >vi11 increase almost 30%, as compared to 2009, to 
215,900. 
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Manufactured Housing a n d  Recreation Vehicle 
Annual Shipments 2000-2009 (MH 2009 YTD: through November) 
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OMsnuLclWed "Qvrlnp ,MH,''> Year 

( 1 )  Source: Institute for Building Technology and Safety 
(2) Source: RVIA 

* Sales - Retail sales of RVs declined almost 25% to 161,100 for the first 11 months of 2009, as compared 
to 214,400 the first 11 months of 2008. A total of 232,000 HVs we1-e sold during the year ended 
December 31,2008, representing a decline of almost 25% ovel the prior year. RVIA has indicated that 
the RVindustry is seeing signs ofimprovement and the recuveiy is expected to strengthen slowly as credit 
availability, job security, and consumer confidence improve. Gains are expected in 2010 as negative 
financial factors give way t o  improved market conditions 

Atiailahility offiiinncing - The current credit crisis has imade it difficult for nianufactured home and RV 
Nlanufacturers to obtain floor plan financing and for potential cutolners to obtain loans for manufac- 
tured home or RV purchases. RVIA states that the fedenl economic credit and stimulus packages 
designed to stimulate RV lending ;urd which provide tax deductions to buyers of RVs may help promote 
sales of RVs. I~Iowevei-. there is \my little availability in ternis of financing for manufactured home buyers. 
As compared to financing available to owners and pui-cli:isei-s of site-built single family homes, financing 
of a manufactured home involves higher down payments, higher FICO scores, higher interest rates and 
shorter maturity. Additionally, certain government stimulus packages have resulted in government 
guarantees of site-built single family home loans, thereby increasing the supply of financing for that 
market. 

Please see our risk factors, financial statements and related notes contained in this Form 10-K for more 
information. 
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Available Infoimation 

We file repoits electronically with the Securities and Exchange Commission ("SEC"). The public may read 
and copy any materials we file with the SEC at the SECs Public Reference Room at 100 F Street, NE, 
Washington, DC 20549. The public may obtain information on the operation of the Public Reference Room by 
calling the SEC at 1-800-SEC-0330. The SEC maintains an Internet site that contains reports, p1-o~)' information 
and statements, and other information regarding issuers that file electronically with the SEC at 
http:Ntut~~ti.sec.guti. We maintain an Internet site with information about the Company and hyperlinks to 
our filings with the SEC at htt~:ll~ot;~u,e~uitylifestyle.con~, free of charge. Requests for copies of our filings with 
the SEC and other investor inquiries should be directed to: 

Investor Relations Department 
Equity Lifestyle Properties, Inc. 
Two North Rivcimide Plaza 
Chicago, Illinois 60606 
Phone: 1-800-247-5279 
e-mail: investor_relations~equitylifestyle.com 

Item 1A. Risk Factors 

Our Performance and  Common Stock Value Are Subject to Risks Associated With the  Real Estate 
Industry. 

Adverse Ecunumic Conditions nnd Other Fadon Could Aduersely Affect the Value uf Our Properties and 
Several factors may adversely affect the economic performance and value of o u ~  Properties. O w  Cnrh Flow 

These facto,-s include: 

changes in  the national, regional and local economic climate; 

* local cnnditions such as 811 ovrrsupply of lifestyle-orientcd pi-opcrtics or a reduction i n  dcmanrl for 
lifestylwniented pmpertic-s in  he iirea. the attractiveness of our Properties to  customeis. conipetition 
from inaniifacti Ired home coniniunitics and other lifrstyle-orienteil properties and nltcrnative forrrrs nf 
housing (such as apartment buildings and site-built single family homes); 

thc ability of manufactured home and RV manufacturers to adapt to changes in the cconumic clirnatc and 
the availability of units from these manufacturers; 

* the ability of our potential custorners to sell their existing site-built residence in order to purchase a resort 
home or cottage in our Propelties and heightened price sensitivity for seasonal and second homehuyers; 

the ability of our potential customers to obtain financing on the purchase o f a  m o l t  home, resort cottage 
or RV; 

government stimulus intended to primarily benefit purchasers of site-built housing; 

* availability and price of gasoline, especially for our transient customers; 

. our ability to crdlect rent, annual payments and principal and interest from customers and pay or control 
maintenance, insurance and nther operating costs (including real estate taxes), which could increase over 
time; 

* the failure of OUT assets to generate income sufficient to pay oui- expenses, sewice our debt and maintain 
our Properties. which may adversely affect our ability to make expected distributions to our stockholders; 

our inability to meet mortgage payments on any Property that is moitgaged, in which case the lender 
could foreclose on the mortgage and take the Property; 

* interest rate levels and the availability of financing, which may adversely affect our financial condition; 
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changes in laws and governmental regulations (including rent control laws and regulations governing 

- poor weather, especially on holiday weekends in the summer, could reduce the economic performance of 
our Northern resort Properties; and 

our ability to sell new or upgraded right-to-use contracts and to retain customers who have previously 
purchased a right-to-use contract. 

New Acquisitions M a y  Fail to Pefonn a s  Expected and Competition for Acqrrisitions May Result in 
Increased Prices for Properties. We intend to continue to acyuire properties. Newly acquired Properties niay 
fail to perform as expected. We may underestimate the costs n e c e s s q  tu bring an acquired propert)’ up to 
standards established for its intended market position. Difficulties in integrating iicquisitions may prove costly or 
time-consuming and could divert management attention. Additionally, we expect that other r ed  estate investors 
with significant capital will compete with us for attractive investment opportunities. These competitors include 
puhlicly traded HEITs, private REITs and other t y p r  of investors. Such competition increases prices for 
properties. We expect to acquire properties with cash from secured or unsecured financings, proceeds from 
offerings of equity or debt, undistributed funds from operations and sales of investments. We may not he  in a 
position or have the opportunity in the future to make suitable property acquisitions on favorable terms. 

Because Real Estate Inoestments Are Illi9uid, We May Not be Able to Sell Properties When Appopriate. 
Real estate investments generally cannut be sold quickly. We may not be able to vaiy our portfolio promptly in 
response to economic or other conditions, forcing us to accept lower than market value. This inahility to respond 
promptly to changes in the performance of our investments could adversely affect our financial condition and 
ability to service debt and make distributions to our stockholders. 

usage. zoning and txes),  which niay adversely affect our financial condition; 

Sonic Potential Losms Are Not Coceirrl by Ir~sztrmcu We cany comprehensive insurance coverage fur 
losscs resulting from property damage, liability claims and busincss intcrruptiun on all of OUT Properties. In 
addition we carry liability coverage for other activities not specifically related to property operations. These 
coveragcs includc, hut are not Iimitcd to, Dircctors & Officers liability, Employer Practices liability and 
Fiduciary liability. \Ve believe that tho policy specifications and coverage limits of these policies should he 
adcqmtc and apprrpiate. Thrre arc, liow certain types of I O S S C ~ S ,  sucli a s  Ii :as~ an11 othcr contract claims 
that generally are nut msured. Sliould 811 uninsured loss o ~ a  loss in excess ufcuverage limits occur, we could lose 
all or a portion ofthe capital we have invested in a Property or the mticipated future revenue from a Property. In 
such an event, we might nevertheless remain obligated for any mortgage debt or other financial obligations 
related to the Property. 

Our current property and casualty insurance policies, which we plan to renew, expire on March 31,2010. 
WE have a $100 million loss limit with respect to our all-risk property insurance program including Named 
Windstorm and a $25 n~illion loss limit for California Earthquake. Policy deductihles primxily r a g e  from 
$100,000 to 5% of insurable values specifically for Named Windstorm, Named Storm Flood and California 
Earthquake. Losses in a 100-year Flood zone are subject to varying deductibles with a maximum exposure of 
$500,000 A deductible indimtes ELS’ maximum exposure, subject to policy sub-limits, in event of a loss. 

There can be no assurance that the actions of the U.S. gocernnient, Fede~al  Reserve and othergotiemmental 
and regulatory bodies for the puppose of stabilizing thefinancial markets. or ,norket response to those nbions, 
will achiece the intended efiect, and our business may not bencftfrmn and niny be adcersely impacted by these 
odivns and frirther government or market rlecelopments could ndcersely i m p c t  tis. Since mid-2007, and 
particularly during the second half of 2006, the financial services industiy and the securities markets generally 
were materially and adversely affected by significant declines in the values of nearly all asset classes and by a 
serious lack of liquidity. This waq initially triggered by declines in the values of subprime mortgages, hut spread 
to all mortgage and real estate asset classes, to leveraged bank loans and to nearly all asset classes, including 
equities. The global markets have been characterized by substantially increased volatility and short-selling and 
an overall loss of investor confidence, initially in financial institutions, but more recently in companies in a 
number of other industries and in the broader markets. The decline in asset values has caused increases in 
margin calls for investors, requirements that derivatives counterparties post additional collateral and 
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redemptions by mutual and hedge fund investors, all of which have increased the downward pressure on asset 
values and outflows ofclient funds across the financial services industry. In addition, the increased redemptions 
and unavailability of credit have required hedge funds and others to iapidly reduce leverage, which has 
increased volatility and further contributed to the decline in asset values. 

In response tu the recent unprecedented financial issues affecting the banking system and financial markets 
and going concern threats to investment banks and other financial institutions, the Emergency Economic 
Stabilization Act of 2008 (the “EESA), was signed into law on October 3, 2008. The EESA provides the 
U.S. Secretary ofTrl.easurywith the authoiity to establish aTroubled Asset Relief Program (“TARP”), to purchase 
from financial institutions up to $700 billion of residential or commercial inoitgages and any secuiities, 
obligations. or other instruments that are based on, or related to, such mortgages, that in each case was 
originated or issued on nr before March 14,2008, EESA also provides for a program that would allow companies 
to insure their troubled assets. On February 17, 2009, President Obama signed the American Recove~y and 
Reinvestment Act of 2009 (“AHRA), a $787 billion stimulus hill for the purpose of stabilizing the economy by 
creating jobs, ; U T I O I I ~  other things. As of February 25, 2010, the U.S. Treasury is managing or overseeing the 
following programs under TARP the Capital Purchase Program (“CPP),  the Systemically Significant Failing 
Institutions Program (“SSFIP”), the Auto Industiy Financing Program (“AIFP) ,  the Legacy Securities Public- 
Private Investment Program (“S-PPIP”) and the Homeowner Affordability and Stability Plan (“HASP”) which is 
partially financed by TARP. HASP, also known as “The Making Home Affordable Program”, offers the following 
options for homeowners: (1) refinancing mortgage loans through the Home Affordable Refinance Program 
(“HARP), (2) modifyng first and second mortgage loans through the Home Affordable Modification Program 
(“HAMP”) and the Second Lien Modification Program ( “ 2 M P )  and (3) offering other alternatives to foreclosure 
through the Home Affordable Forec l~~ i i r e  Alternatives Program (HAFA). According to a U.S. Treasury press 
rcleases, HASP, along with other financial stability programs have improved credit conditions as evidenced by 
statistics such as: 1) near histoiic lows on residential imortpge rates and 2) stabilization of home pi-ices. 

can hc 1111 assurance that thc EESA, TAHP or other programs will 1 ~ a  I bcneficial iinpact on the 
financial markets or the economy. In addition, the U.S. Government, Federal Reseive and other governmental 
and regnlatoiy hodics I ~ R V C  taken or are considering taking other actions to address the financial ci-isis. We cannot 
predict wlietlier or when such actions ‘nay occur or what impact, if any, such actions cauld have o n  our husiness, 
results of npemtions aiid financi;il coi~ditian. In fact, such actions inray have a significant negative impact n n  mi- 
customers to the extent they benefit only owners of site-built single family housing and not to purchasers of Site 
Set homes who lease the underl)<ng land and RVs. 

Adverse changes in general  economic conditions may adversely affected ou r  husiness. 

Our success is dependent upon economic conditions in  the US. generally, and in the geographic areas in 
which a substantial number of our Properties are located. Adverse changes in national economic conditions and 
in the economic conditions of the regions in which we conduct substantial business may have an adverse effect 
on the real estate values of oiir Properties and our financial performance and the market price of our common 
stock. 

In a recession or under other iidverse economic conditions, non-earning assets and write-downs are likely to 
increase as debtors fail to meet their payment obligations, Although we maintain resewes for credit losses and an 
allowance for doubtful accounts in amounts that we believe should be sufficient to provide adequate protection 
against potential write-dawns in our portfolio, these amounts could prove to he insufficient. 

Campground Membership Properties Laws and  Regulations Could Adversely Affect the  Value of 
Certain Properties and Our Cash Flow. 

Many of the states in whicli the Company does business have laws regulating right-to-use or campground 
membership sales. These laws generally require comprehensive disclosure to prospective purchasers, and give 
purchasers the right to rescind their purchase generally between three-to-five days after the date of sale. Some 
states have laws requiring the Company to register with a state agency and obtain a permit to market. The 
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Company is subject to changes, from time to time, in the application or interpretation of such laws that can affect 
its business or the rights of its memhers. 

In some states, including California, Oregon and Washington, laws place limitations on the ability of the 
owner of a campground property to close the property unless the customers at the property receive access to a 
comparable property. The impact of die lights of customers uuder these laws is uncertain and could adversely 
affect the availability or timing of sal? opportunities or the ability of the Company to realize recoveiies fi-om 
Property sales. 

The government authorities regulating the Company's activities have broad discretionaiy power to enfoi-ce 
and interpret the statutes and regulations that they administer. including the power to enjoin 01- suspend sales 
activities, require or restrict construction of additional facilities and revoke licenses and permits relating to 
business activities. The Company monitors its sales and marketing programs and debt collection activities to 
control practices that might violate consumer protection laws and regulations or give iise to consumer 
complaints. 

Certain consunier rights and defcnses that vaiy from junsdiction to juiisdiction may affect the Company's 
portfolio of contracts receivable. Examples of such laws include state and federal consumer credit and 
truth-in-lending laws requiring the disclosure of finance chargcs, and usuly and retail installment sales laws 
regulating permissible finance charges. 

In certain states, as a result of government regulations and provisions in certain of the right-to-use or 
campground memhership agreements, the Company is prohibited from selling more than ten memberships per 
site. At the present time, these restrictions do not preclude the Company from selling memherships in any state. 
However, these restrictions may limit the Company's ability to utilize Properties for public usage and/or the 
Company's ahility to convert sites to inore profitahlc, 01- predictahle uses, such as annual rentals. 

Deb t  Financing, Financial Covenants and Degree  of Leverage Could Adversely Affect Our Eco- 
nomic Performance. 

Schedded Debt Payneot.v Could A d  ly A f k t  Orir Fcnnncinl Condition Our husincss is subject tn 
risks normally associated with debt firuuiciug. The total piincipl amount of OUI- outstilnding iridehtedness was 
appronimatcly $1.5 hillion as of Uecewbar 31, 2009. O u r  substantial indehtodni:ss and tho cash flnw associatcd 
with serving our indebtedness could have important consequences, including the risks that: 

* our cash flow could he insufficient to pay distributions at expected levels and meet required payments of 
principal and interest; 

* we will he required to usc a substantial poition of our cash flow from operations to pay our indebtedness, 
thereby reducing the availability of our cash flow to fund the implementation of our business sti-ategy, 
acquisitions, capital expenditures and other general corporate purposes; 

husiness and the industly in which we operate: 

we may not be able to refinance existing indebtedness (which in viiiually all cases requires substantial 
principal payments at maturity) and, if we can, the t e r m  ofsuch refinancing might not be as favorable as 
the terms of existing indebtedness; 

* if principal payments due at maturity cannot he refinanced, extended or paid nlth proceeds of other 
capital transactions, such as new equity capital, our cash flow will not he sufficient in all years to repay all 
maturing deht; and 

our debt service obligations could limit our flexibility i n  planning for, or reacting to, changes in our 

if prevailing interest rates or other factors at the time of refinancing (such as the possible reluctance of 
lenders to make commercial real estate loans) result in higher interest rates. increased interest expense 
would adversely affect cash flow and our ability to service debt and make distributions to stockholden. 

Ability to obtain mortgagefinancing w t o  refinance maturing mortgages may adversely afed owfinancial 
Duiing 2009, we have received financing proceeds from Fannie Mae secured by mortgages on condition. 
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individual manufactured home Properties. The terms of the Fannie Mae finaucings have been relatively 
attractive as compared to other potential lenders. If financing proceeds are no longer available from Fannie Mae 
for any reason or if Fannie Mae terms are nu longer attractive, it may adversely affect cash flow and our ability to 
service debt and make distlibutions to stockholders. 

Fi'inancinl Co~enunts Could Adoersely Affect Our Finuncial Condition. If a Propeity is mortgaged to 
secure payment of indebtedness and we are unable to meet mortgage payments, the mortgagee coiild foreclose 
on the Property, resulting in loss of income and asset value. The mortgages on our Properties contain customary 
negative covenants, which among other things, limit our ability, without the plior consent of the lender, to 
further mortgage the Property and to discontinue insurance coverage. In addition, our credit facilities contain 
certain customary restrictions, requimnents and other limitations on our ability to incur indebtedness, including 
t O t d  debt to assets ratios, debt service coverage ratios and minimum ratios ofunencumbered assets to unsecured 
debt. Foreclosure on mortgaged Properties or an inability to refinance existing indebtedness would likely have a 
nesative impact on nul- financial condition and results of operations. 

Our Degree uf Leoerage C m l d  Limit Our Ability to Obtain Additional Financing. Our debt to market 
capitalization ratio (total debt as a percentage of total debt plus the market value of the outstanding common 
stock arid Units held by panties other than the Company) was approximately 47% as of December 31,2009. The 
degree of leverage could have important consequences to stockholders, including an adverse effect on our ability 
to obtain additional financing in the future for working capital, capital expenditures, acquisitions, development 
or other general coiporate purposes, and makes us more vulnerable to a downturn in business or the economy 
generally. 

W e  Depend  on Our Subsidiaiies' Dividends and Distributions. 

Substantially all of iiur Cts arc indirectly hcdd thmugh the Operating Partnership. As i i  rcsrilt, \w! h a w  no 
source of operating cash flow other than from distributions from the Operating Partnership. Our ability to pay 
dividcnds to holders of common stock depends on the Operating Partnership's ahility first to satisfy its 
obligations to its creditors and make distributions payahle to third party holders of its preferred IJnits and 
then t n  make distributions to MHC Trust and comtmon IJnit holdcrs. Similarly, MHC Tnnt ninst satisfy its 
obligatinns to its c d i t o r s  and preferred stockhnldet~s hefore m;iking common s t o d  diitributinns t n  us. 

Stucliholders' Ability to Effect Changes of Control of t h e  Company is Limited. 

Pronisiuns uf Our Chnrter and Bylaw.7 C(m1d Inhibit Cltunga of Cuntrol. Certain provisions of our 
charter and bylaws may delay or prevent a change of control of the Company or other transactions that could 
provide our stockholders with a premium over the then-prevailing market price of their common stock or  which 
might otheiwise he in the best interest ofour stockholders. These include the Ownership Limit described below. 
Also, any future series ofpreferred stock may have certain voting provisions that could delay or prevent a change 
of control or other transaction that might involve a premium price or othenvise he beneficial to nul- stockholders. 

Certain provisions of Maiyland law 
prohibit "husiness combinations'' (including certain issuances of equity securities) with any person who 
beneficially owns 109001 more of the voting power of outstanding common stock, or with an affiliate of the 
Company who, at any time within the hvo-year peiiod piior to the date in question, was the owner of 109% or 
more of the voting power of the outstanding voting stock (an "Interested Stockholder"), or with an affiliate of an 
Interested Stockhnlder. These prohibitions last for five years after the most recent date on which the Interested 
Stockholder became an Interested Stockholder. After the five-year penod, a business combination with an 
Interested Stockholder must he approved by hvo super-majority stockholder votes unless, among other 
conditions, our common stockholders r-eceive a minimum price for their shares and the consideration is 
received in cash or in the same form as previously paid by the Interested Stockholder for its shares of common 
stock. The Board of Directors has exempted from these provisions under the Maryland law any business 
combination with Samuel Zell, who is the Chairman of the Board of the Company, certain holders of Units who 
received them at the time of our initial public offering, the General Motors Hourly Rate Employees Pension 
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Trust and the General Motors Salaried Employees Pension Trust, and our officers who acquired common stock 
at the time we were formed and each and every affiliate of theirs. 

W e  Have a Stock Ownership Limit forREIT Tar Prrrposes. To remain qualified as a REIT for U.S. federal 
income t a  puiposes, not more than SO% in value of our outstanding shares of capital stock may be owned, 
directly or indirectly, by five or fewer individuals (as defined in the federal income t u  laws applicable to REITs) 
at any time during the last half of any taxable yew. To facilitate maintenance of our REIT qualification, OUT 

charter, subject to certain exceptions, prohibits Beneficial Owncrship (as defined in our chartcr) by any single 
stockholder of more than 5% (in value or number of shares, whichever is more restrictive) of our outstanding 
capital stock. We refer to this as the “Ownership Limit.”Within certain limits, our chalter permits the Board of 
Directors to increase the Ownership Limit with respect to any clays or series of stock. The Board of Directors, 
upon receipt of a ruling from the IRS, opinion of counsel, or other evidence satisfactory to the Board of Directors 
and upon 15 days piior written notice of a proposed transfer which, if consummated, would result in the 
transferee owning shares in excess of the Ownership Limit, and upon such other conditions as the Board of 
Directors may direct, may exempt a stockholder from the Ownership Limit. Ahsent any such exemption, capital 
stock acquired or held in violation of the Ownership Limit will he transferred by operation of law to us as trustee 
for the benefit of the person to whom such capital stock is ultimately transferred, and the stockholder’s rights to 
distiibutions and to vote would terminate. Such stockholder would be entitled to receive, from the proceeds of 
any subsequent sale of the capital stock transferred to us as trustee, the lesser of (i) the price paid for the capital 
stock or, if the owner did not pay for the capital stock (for enample, in the caSe of a gift, devise of other such 
transaction), the market price of the capital stock on the datc of the event causing the capital stock to be 
transferred to us as trustee or (ii) the amount realized from such sale. A tnnsfer of capital stock may be void if it 
causes a person to violate the Ownership Limit. The Ownership Limit could delay or prevent a change in control 
of the Company and, therefore, could adversely affect our stockholders’ ability to realize a premium over the 
tlrerr-prevailing market price fbr their common stock. 

Conflicts of Interest Could Influence the  Company’s Decisions. 

Certain Stockhulrlws Could Exarcisn hfluencr in (1 Mnnner Inconsistent With the Stockholrlers’ Besf 
I,iterust,y. As of Deccmher 3 1 ,  2009, MI-. Sammie1 Zell and critilin affiliated holders honeficially owned 
approximately 11.9% of our outstanding common stock (in each case Including coninion stock issuable u p n  
the exercise of stock options and the exchange of Units). Mr. Zell is the chairman of the Company’s Roard of 
Directors. Accordingly, Mr. Zell has significant influence on our management and operation. Such influence 
could be exercised in a manner that is inconsistent with the interests of other stockholders. 

M r  2 1 1  and His  Affiliates Continue tu be lnuolaerl in Other Incestment Actiuities. MI-. Zell and his 
affiliates have a broad and varied range ofinvestment interests, including interests in other real estate investment 
companies involved in other forms of housing, including multifamily housing. Mr. Zell and his affiliates may 
acquire interests in other companies. Mr. Zell may not be able to control d i e the r  any such company competes 
with the Company. Consequently, Mr. Zell’s continued involvement in other investment activities could result in 
competition to the Company as well as management decisions, wlrich might not reflect the interests of our 
stockholders. 

Members UJ Management M a y  Have a Conflict OJ Interest Ouer Whether To Enforce Terms UJ A4r h f d -  
d a r n >  Empluymclrt and Noncompetition Agreement. MI: McAdams is our President and has entered into an 
employment and noncompetition agreement with us. For the most part these restrictions apply to him both 
during his employment and for two years thereafter. Mr. McAdams is also prohibited from otheiwise disrupting 
or interfeiing with our business through the solicitation of our employees or clients or othenvise. To the extent 
that we choose to enforce our rights under any of these agreements, we may determine to pursue available 
remedies, such as actions fordamages or injunctive relief, less vigorously than we otherwise might because ofour 
desire to maintain OUI- ongoing relationship with Mr. McAdams. Additionally, the non-competition provisions of 
his agreement, despite being limited in scope and duration, could be difficult to enforce, or may be subject to 
limited enforcement, should litigation arise over it in the future. See Note 13 in the Notes to Consolidated 
Financial Statements contained in this Form 10-K. 
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Risk of Eminent Domain and  Tenant Litigation. 

\lie own Properties in certain areas of the countly where real estate values have increased faster than rental 
rates in our Properties either because of locally imposed rent control or long term leases. In such areas, we have 
learned that certain local government entities have investigated the possibility of seeking to take our Properties 
hyeminent domain at values below the value of the underlying land. While no such eminent domain proceeding 
has been commenced, and we would exercise all of our rights in connection with any such proceeding, successful 
condemnation procecdings by municipillities could adversely affect our financial condition. Moreover, certain of 
our Properties located in California ai-e subject to rent control ordinances, some of which not only severely 
restrict ongoing rent increases hut also prohibit us from increasing rents upon turnover. Such regulation allows 
customers to sell their homes for a premium representing the value of the future discounted rent-controlled 
rents. As part ofour effort to realize the value of our Properties subject to rent control, we have initiated lawsuits 
against Several municipalities in California. I n  response to our efforts, tenant g~-oups have filed lawsuits against us 
sreking nnt only to limit rent increeases, hut to be awarded large damage awards. If we are unsuccessful in our 
efforts to challenge rent control ordinances, it is likely that we will not be able to charge rents that reflect the 
intiinsic value of the affected Properties. Finally, tenant groups in nun-rent controlled mal-kets have also 
attempted to use litigation as a means ofprotecting themselves from rent increases reflecting the rental value of 
the affected Properties. An unfavorable outcome in the tenant group lawsuits could have an adverse impact on 
our financial condition. 

Environmental and  Utility-Related Problcms Arc Possible a n d  Can h c  Costly. 

Federal, state and local laws and regulations relating to the protection of the environment may require a 
current or previous owner or operator of real estate to investigate and clean up hazardous or toxic substances or 
petroleum pinduct releases at such prrrpeity The owner or operator may have to pay a governinental entity or 
tliird parti,, h prnperty damage and fin investigatiori and clc;irr-up costs incurred by such pai~ties in cnnnectinn 
with the contaminatinn. such laws typically impose clean-up responsibility and liability without regard to 
whether the owner 01- operator knew (:if 01- cawed the presence of the contaminants. Even if more than one 
person may have heen responsihle for the contamination, each person covered by the environmental laws may 
he held responsible for all oithe cle;~n-np cmts incul-red. In addition, third pal-ties may sue the owner 01 nperatol- 
OS a site frir dam:iges and costs resulting from environnie,ntal contamination emanating fi--om that site. 

Environmental laws also govern the presence, maintenance and removal ofasbestos. Such laws require that 
owners or operatars of property containing asbestos properly manage and maintain the asbestos, that they notify 
and train those who may come into contact with asbestos and that they undertake special precautions, including 
removal or other abatement, if asbestos would be  disturbed during renovation or demolition of a building. Such 
laws may impose fines and penalties on real property owners or operators who fail to comply with these 
requirements and may allow third pirties to seek recovely from owners or operators for personal injuiy 
associated with exposure to a.sbestos fibers. 

Utility-related laws and regulations also govern the provision of utility sentices and operations of \Vatel and 
wastewater treatment Facilities. Such l a w  regulato, for example, how and to what extent owners or opcrators of 
propeiiy can charge renters for provision of, for example, electricity, and whether and to what extent such utility 
services can be charged separately from the base rent. Such laws also regulate the operations and pcrformance of 
water treatment facilities and wastewater treatment facilities. Such laws may impose fines and penalties on real 
property owners or operators who fail to comply with these requir-ements. 

We Have a Significant Concentration of Properties in Florida and California, and Natural Disas- 
ters or Other  Catastrophic Events in These or Other  States Could Adversely Affect the  Value of 
O u r  Properties and  O u r  Cash Flow. 

As of December 31,2009, we owned or had an ownership interest in 304 Properties located in 27 states and 
British Columbia, including 86 Properties located in Florida and 48 Properties located in California. The 
occurrence of a natural disaster or other catastrophic event in any of these areas may cause a sudden decrease in 
the value of our Properties. While we have obtained insurance policies providing certain coverage against 
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damage from fire, flood, pi-operty darnage, earthquake, wind storm and business interruption, these insurance 
policies contain coverage limits, limits on covered property and various deductible amounts that the Company 
must pay before insurance proceeds are available. Such insurance may therefore be insufficient to restore our 
economic position with respect to damage or destruction to our Properties caused by such occurrences. 
Moreover, each of these coverages must he renewed every year and there is the possibility that all o r  some of the 
coverages may not be available at ii  reasonable cost. In addition, in the event of such naturd disaster or other 
catastrophic event, the process of obtaining i-eimbursement for covered losses, including the lag behveen 
expenditures incurred by us and reimbursements received from the insurance providers, could adversely affect 
our economic performance. 

Market Interest  Rates May Have an  Effect on the  Value of O u r  Common Stock, 

One of the factors that investors consider impoit;mt in deciding wl id ie r  to buy or sell shares of a REIT is 
the distribution rates with respect to such shares (as a per-centage of the piice of sucli shares) relative to market 
interest rates. If market interest rates go up, prospective purchasers of REIT shzlres may expect a higher 
distribution rate. Higher interest rates would not, however, result in more funds for us to distribute and, in fact, 
would likely increase our borrowing costs and potentially decrease funds available for distiihution. Thus, higher 
market interest rates could cause the market price of OUT publicly traded securities to go down. 

We Are Dependent  on External Sources of Capital. 

To qualify as a REIT, we must distribute to OUT stockholders each year at least 90% of our REIT txable 
income (determined without regard to the deduction for dividends paid and excluding any net capital gain). In 
addition, we intend to distribute all or substantially all of our net income so that we will generally not be subject 
to U.S.  f d r r a l  income tax on oiir carnings. Rrcaiise of these clistrihntion reqiiirements, it is not likely that we will 
he able to fund all future capital needs, including for acquisitions, from income froin operations. We therefore 
will havc to rcly on third-party sourc~:c of debt and q u i t y  capital financing, which may or  ]nay not be available 011 

favorable terms or at all. Our access to third-party sources of capital depends on a number of things, including 
conditions in the capital markets gcncrally and the mnrkrti perception of oui- gmwt11 potential and our currcnt 
and potential future eamings. As a result ofthe curlent credit crisis it imay he difficult for us to meet one more 
of the requirements for qu;ilification as a HErr, inclurling hut not limited to 0111 distl-ihution requireinent. 
Moreover, additional equity offerings may result in  substantial dilution of stockholders' interests, and additional 
debt financing may su11stanti;illy increase our leverage. 

Our Qualification as a REIT is Dependent  on Compliance With US. Federal Income Tax 
Requirements. 

We believe we have been organized and operated in a niiinner so as to qualify for taxation as a REIT, and we 
intend to continue to operate so as to qualify as a REIT for US. federal income tax purposes. Qualification as a 
REIT for U.S. federal income tax purposes, Irowever, is governed by higlrly technical and complex provisions of 
the Code for which there are only limited judicial or administrative interpretations. In connection with certain 
transactions, we have received, and relied, on advice of counsel as to the impact of sucli transactions on our 
qiialification as a REIT, Our qnalification as a REITrcquires analysis ofvarious facts and circumstances that may 
not be entirely within our control, and we cannot provide any assurance that the Internal Revenue Senice (the 
"IRS") will agree with our analysis or the analysis ofour tax counsel. In particular, the proper federal income tau 
tieatment of riglit-to-use membership contracts is unccrtain and there is no assurance that the IRS will agree 
with the Company's treatment ofsoch contracts. Ifthe IRS were to disagree with our analysis 01- our tax counsel's 
analysis of facts and circumstances, our ability to qualify as a REIT may be adversely affected. These matters can 
affect our qualification as a REIT. In addition, legislation, new regulations, administrative interpretations or 
court decisions niight significantly change the tax laws with respect to the requirements for qualification as a 
REIT or the US. federal income tax consequences of qnalification a a REIT. 

If, with respect to any taxable year, we fail to maintain our qualification as a REIT (and specified relief 
provisions under the Code were not applicable to such disqualification), we could not deduct distributions to 
stockholders in computing our net taxable income and we would be subject to US. federal income tax on our net 
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taxable income at regular corporate rates. Any U.S. federal income tax payable could include applicable 
alternative minimum tax. Ifwe had to pay U.S. federal income tax, the amount ofmoney available to distribute to 
stockholders and pay indebtedness would he reduced for the year or years involved, and we would no longer be 
required to distribute money to stockholders. In addition, we would also he disqualified from treatment as a 
REIT for the four taxable years following the year during which qualification was lost, unless we were entitled to 
1-elief under the relevant statutoiy provisions. Although we currently intend to operate in a manner designed to 
allow us to qualify as a REIT, future economic, market, legal, tax or other considerations may cause us to revoke 
the REIT election. 

Interpretation of and Changes to Accounting Policies and Standards Could Adversely Affect Our 
Reported Financial Results. 

Our Accounting Pulicies mid Methotls Are the Buris on Which W e  Report Our Financial Condition n w l  
Results ufOpenrtion,;, avid They May Require I\.lanagemenl tu ibfake Estirwtes About Marten that Are Inheretitly 
Uncertain. Our accounting policies and methods are fundamental to the manner in which we record and 
report our financial condition and results of operations. Management must exercise judgment in selecting and 
applying many of these accounting policies and methods in order to ensure that they comply with generally 
accepted accounting principles and reflect management? judgment as to the most appropriate manner in which 
to record and report our financial condition and results of operations. In some cases, management must select 
the accounting policy or method to apply from two or more alternatives, any ofwhich might be reasonable under 
the circumstances yet might result i n  reporting materially different amounts than wtiuld have heen reported 
under a different alternative. 

C\lntlgCS in Accountinc Stanrlnrds Could Aduuersely Affect Our Reported Financial Renrlts. The bodies 
that  set accounting standards for pu1,lic companies, including the Financial Accnunting Standards Bnard 
(“FASB”), tlw SEC and others, perimhcally changc: or revisc existing inteqwetations of tlw accwinting imd 
reporting standards that govern the way that we report our financial condition and results tif operations. These 
changcs can hc difficult to predict and can materially impact our reported financial rcsiilts. I n  some cases, wc 
could he required to ~ p p l y  a new or revised ;scounting standard, or a reilsed interpretation of ;m accounting 
standard, retroactivoly. which cnuld have a nagntive impact on reported results or rcsult in the restatcmcnt d ‘ w r  
financial stateiments fnr  prior periods. 

The FASB sets generally accepted accounting piinciples (“GMP”) that we follow to ensure we consistently 
report our financial condition, results nf operations and cash flows. References to GAAP issued by the FASR in 
this Form IO-K are to the FASB Accounting Standards Codification (the “Codification”). The FASB finalized the 
Codification effective for peiiods ending on UT after September 15,2009. The Codification does not change how 
the Company accounts for its transactions or the nature of the related disclosures made. 

Our Accounting Policies for the Sale of Right-To-Use Contracts Will Restilt in o Substantial Deferral of 
Revenue in our Finuncial Resu1t.s. Beginning August 14, 2008, the Company began selling iigh-to-use 
contracts. Customers who purchase light-to-use contracts are generally required to make an upfront nonre- 
fundable piynient to the Company. The Company incurs significant selling and marketing expenses to originate 
the right-to-use contracts, and the majority of expenses must he expensed in the period incurred, while the 
related sales revenues are generally deferred and recognized over the expected life of the contract which is 
estimated based upon liistorical attiition rates. The expected life ofa light-to-use contract is currently estimated 
to  be between one and 31 years. As a result, the Company may incur B loss fr-om the sale of right-twuse ctintracts, 
build up a substantial deferred sales mvenue liability balance, and recognize substantial non-cash revenue in 
years subsequent to the original sale. This accounting may make it difficult for investors to inteipret the financial 
results fi-om the sale of right-to-use contracts. The Compnny submitted correspondence to the Office of the 
Chief Accountant at the SEC describing the right-to-use contracts and subsequently discussed the revenue 
recognition policy with respect to the contracts with the SEC. The SEC does not object to the Company5 
application of the Codification Topic “Revenue Recognition’’ (“FASB ASC 605)  (prior authoritative guidance: 
Staff Accounting Bulletin 104, “Revenue Recognition in Consolidated Financial Statements, Corrected) with 
respect to the deferral ofthe upfront nonrefundable payments received from the sale of light-to-use contracts. 
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See Note 2 (n) in the Notes to Consolidated Financial Statements contained in this Form 10-K for the 
Company's revenue recognition policy. 

I tem 1B. Unresolved Stuff Comments 

On December 23,2009, the SEC sent US a letter with comments on our Proxy Statement and Form 10-K for 
the year ended December 31,2008. Tha comments relatr to income statement presentation, segment reporting, 
the transfer of inventoiy homes to fixed assets, revenue recognition policies related to light-to-use contracts, 
footnote disclosure of the Privileged Access acquisition, footnote disclosure of joint venture investments and 
disclosure of senior management bonus targets. We responded to the SEC's letter on January 25,2010 and as of 
February 24, 2010 we have not receivad a response from the SEC. 

Item 2. Properties 

General 

Our Properties provide attractive amenities and c o ~ n ~ n o n  facilities that create a comfoitable and attractive 
home for our customers, with most offering a clubhouse, a swimming pool, laundry facilities and cable television 
service. Many also offer additional amenities such as saunahbirlpool spas, golf courses, tennis, shuffleboard and 
basketball couits, exercise rooms and various social activities such as conceits. Since most of our customers 
generally rent our sites on a long-term basis, it is their responsibility to maintain their homes and the surrounding 
area. It is our role to ensure that customers comply with our Property policies and to provide maintenance ofthe 
cmnmon areas, facilities and amenities. We hold periodic meetings with o w  Pmpcrty management personnel for 
training and implementation of our strategies. The Properties historically have had. and we believe they will 
continue to have, low turnover and high occupancy 1-atcs. 

Property Portfolio 

thronghoiit the United States and British Columbia containing 110,575 residential sitcs. 
As of December 31, 2009, we owned or lied iiri ownel-ship interest in a poiifolio of 304 Properties located 

The distiibution of o u r  Properties throughout the United States rdlects our belief that geographic 
diversification helps insulate the pol-tfnlic from reglnnal cconomic infliiences. We intend to  target new 
acquisitions in or near m;irkets where our Propelties are located and will also consider acquisitions of Properties 
outside such markets. Refer to Note 2 (c) of the Notes to Consolidated Financial Statements contained in this 
Form 10-K. 

Bay Indies located in Venice, Florida and Viewpoint located in Mesa, Arizona. our hvo largest properties as 
determined by property operating revenues, accounted for approximately 2.0% and l.9%, respectively, of our 
total property operating revenues for the year ended December 31, 2009. 

The following table sets forth certain information relating to the Properties \vc owned as of December 31, 
2009, categorized by our major markets (excluding Properties owned through joint ventures). 

Florida 
Enst cunrt: 

Sunrlhiir Koy JIiSiil O w i c x r  I h r y  L g  Pmr Key FL 3.11113 11,' il 4CN 5.5 *,no'+ l , x l . n l ~  R Y.I%Y 0,".4LI, 

Carnag* Cme. . . . . F K ~  C~r+;lp~ CUIE Uaytoni L l e ~ ~ l i  FL 31119 h l l l  59 418 Ulli BO?% 9; 6% s 5,MI s 5.372 
W Z )  

cmring ur. 

South 

South 

Coqviira Cmssing. . . . 4536 Cquin.  Elklnn FL 3103) MI1 316 26 145 563 5G3 92.9% 91.1% I 5C5Y S 5,193 

oulow Pl;mi~iion . . 316iOld Kinp Road Flaglei Bench FI. 31136 MH 313 IS1 :P? 276 l i 6  UPlS 9X.6% S 5,7W S 5.326 

Rulmv RY . . . . . . . 3345 Old Khgs Road Flsglcr Roach FI. 32136 RV (0 m i o  10o.n~ ino.ns I 5,iw s 4.944 

carerrre cobe. . . . . . 3973 N.W. 37th st FI. laudardrle FL , 3 3 3 ~ 9  kiii 30 IM 1bf 93.3% 83.3% 5 6.470 S 6,328 
Park City Wesf . . . . . ID554 W Stale Ilwd FI. budordale FL 33324 klll M 363 35-5 695% 693% $ 5,682 S 5 . 7 3 4  

M 
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Sunshilie Holidi! 2801 \V. O~klnnd Park Fk. Iauderd~lr FI. 
RV . . . . . . nhd. 

hlrml;ip Cq . . 6280 S. A d ,  Lmc Lanlriir I 

Rem;., . . . . ~ Uld 
CullAir Reran . . . . 17279 Tan Crrlor Fon klyerr 

Bl"d. sw 

IFL 
PI. 

Fl. 
FI. 

IFL 

FL 

FI. 
FL 
FI. 
FI. 

FI. 

FI. 
FL  

FI. 

FL 

FI. 

F1. 
FL 

FL 
I'L 

FI. 

FI. 

FL 
Fl. 
FL 
FL 
FL. 
FL 

FI. 

FI. 

IFl. 

Fl. 
FL 
F1. 
FI. 
I) L 

F1. 

FL 

FL 
FL 

FL 

FI. 

33311 MI1 

WII RV 

33461 hlll 

3W3 kIH 

32901 M H  
32174 MI1 

33174 A\' 

33110 MI1 

.A3064 l i V  

unG4 RV 
3219 MH 
32119 MH 

32955 MH 
3 3 9 ~ 6  brn 
32956 M l l  

3296s MH 

31967 HV 

34711 RV 

34714 I,,' 

,.lill l i V  

32726 RV 

327:E MI1 

,1,46 MI1 

,34746 l i V  

34746 I{\, 

34748 MH 
34788 MI1 
32757 MH 
34476 hilt1 
34479 MI1 

347835 RV 

347n7 RV 

_ -  

34766 R \  
34212 RY 

342113 h l l l  
33759 h l t l  
337N klH 
U 7 6 1  M H  
33761 MI1 

34129 I IV 

34698 M I 3  
33908 R\' 

33931 IIV 

34867 RV 

20 

32 

(0 

102 
I11  

56 
a 

69 

35 

52 
15 
w 
84 

38 
12s 
w 
20 

w 

288 

69 
270 

i20 
.I5 

I14 

107 

59 
39 

290 

14 
62 
w 

23 

27 

44 
42 
49 
12 
%5 
I1 
19 

32 

411 
31 

15 

28 

5 

4 

6 48 

Ill 136 

13 149 

3 

7,lH)L 
6.0% 

5.6M 
4.814 

1,323 

6.263 

%Ml 

5.07.5 

4 . m  
4.913 

4,137 
.5.3u5 
,5312 
4.2,19 

4 . 3 w  

1.151 

i 0 , R  

~.~ 

4.1116 
I W 3  

4 847 

I 6'11 

~ 

3 879 
5.4nG 

4.151 
4 . 3 w  
4.373 

- 

4 . ~ 4  

2.543 



361 361 97.7% 98.9% S 6.351 S 6,113 

328 328 96.3% 97.3% 5 4,795 s 4,761 
I27 227 96.9% 974% S 4.872 S 4.661 
1Wl 160 81.3% 694% 14,825 S J;2W 

. . .  
Vacation Village. . . .  6Y.M Ulmenun Hmd Largo FL 33771 IIV 29 293 174 1000% IW.U% s 4.230 s 4,173 
Parm . . . . . . .  21632 Snto R o d  5.1 Lat? FI. 3.15491W 27 25s 176 icons m n %  s 3.575 s 3.5% 
Biicciiieei . . .  1210 N. Triniaiiii T d  N FI M!en FL 339u3 MH 123 39 162 971 971 98 5% 98.5% S 5,897 S 5,SO.i 

&.E. 

FL 
FI. 

FI. 

FI. 

FL 
FI. 

FL 

FI. 

,'I. 

Fl. 

I 4,077 S 3,8N 
s i.362 s 5 . M  

S 4,9m Y 4,723 

s mi? s 4 . m  

s s.uw 3 4.773 
s 4.235 I 3.993 
S 5,955 S 6,150 

S 6,139 S 6,042 

6 i 123 s 4.776 

S 3,581 5 157.5 

N o  . . . . . . . . .  
Wind, 01 SI. Arinands 3wo N Tullle Aut Sariruts 

FI. 

FL 

FL 
PI. 

FL 

FI. 
FL 
FI. 

C,, 

CA 
CA 

C* 

Ch 
CA 

9.7012 hlH .54 

9j307 MI1 20 
9.5425 RY 11 

23715 RY S51 200 
93722 MH 40 

9~321 RV 403 30 111 

310 310 9.7.58 968% 

1% 1s 941% 90.9% 
137 10 100.0% -lbl 

242 242 'H).S% 88.4% 
299 - ~ ~ 

S 6,127 S 6,402 

S 6,291 S 5,915 

5 1,979 - 
s 3.022 s 2,889 

s 4,927 s 5,010 

S 7.127 S 6.683 
S 4,747 S 4,677 

S 2,488 S 2,436 

5 4,9M P 1,925 __ 

$12.679 SI?.?XZ 

S 6.417 S 6.713 
S 2,468 - 

S 4.194 S 4 . W  

- -  

- -  
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96150 HV 
9.3402 M H  

gsra  R\' 
95337 H\. 
951% MH 
Y M Y  I I V  

95952 R\' 

94553 MI1 
91044 RV 

R367  M H  
95136 MI1 
%I22 hlH 
$5138 M H  

95134 M H  

YYBF M H  

~ 4 9 0 3  M H  
95060 M H  

85068 IR V  

Ll1291 MI1 

'i3.51" "V 

'1723.1 MI1 

Li2334 Hi' 

Y i Y l G  R V  

92112l M H  
'121171 &Ill 

'12.515 h l l l  

Y2519 R\' 

YlYo.5 RV 

Y2584 HV 
95037 RV 
Y3445 R\' 

Y5043 I IY 

92211 RV 

Y B 7 G  MI1 
<I2376 M U  

93105 ll\: 
w n i i  M H  

YlY76  MI1 
41342 M H  

R>;il#or \'alley. . . . . . . 1175 Mrlbi Dnre 
Sea Onb . . . 

Lake Trhm 
Lor Or"\ 

C.4 
CA . . . . 1675 l o r  Orur Valley 

Ad, a221 

*rim":, 

CA 
<:A 

CA 

CA 

c.4 

ex 
CA 

C A  

c x  
CA 

SA 
CA 

CA 
CA 
CA 
C A  

CA 
CA 
Cd 

Cd 

CA 
CA 

CA 
CA 

16 

22 
.I9 
22 

165 S? 
954 io7 

31 
I2 
'n 
50 
30 
30 

8S 

100 

63 
3n 

20 

27.3 q 
232 1 

cn 
11.5 .5 
2,, 
19 
22 

191 52 

176 i n  
73 
62 
18 

1Y-3 23 
N 
IS 
19 

310 nu 
4.3 

39 
113 Y 

l?5 

170 
79 

I96 

12" 287 

511 

599 
33Y 
215 

523 

401 
136 
166 

187 
108 

270 
31HJ 

852LY IRV 53 
85220 RV II 
115222 RV I 4  

85222 R\' 77 

&52Z2 RY 16 
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AZ 

A 7  

A7. 
AZ 

A7. 

AZ 
17. 

AZ 

*z 
AT 
*2 

AZ 

A 7  

AZ 
AZ 

A 7  

r z  

AZ 
AZ 

<L 

*z 

AZ 

A 7  

*/ 
r\ l  

*Z 

AL 

AZ 

CV 
en 
CO 
CO 

C O  

co 

CO 

en 

C O  

CO 

CO 

Holiday vlllapu . . . . . 3405 Si,,,o,, l1Wd 
Bear C r d  . . . . . . . 3yxI South King 

St.**, 

Coldcn Terrace l7Wl Wcrl Coifax 
Snli,h . . . . . Are 

Wmdland I l i l l ~  . . . . 1500 \V. Thorntun 
PLY. 

T d  Colorado 
Market 

273 119 

89 
E8 
13 

142 

312 
51 

4.5 

60 
2Y 

31 
16 

37 
24 

28 

1.5 

4s 

26 
hl, 

MI 

2s 

25 
.1 i 

IO 
26 

I8 

?$ 

51.5 352 

239 
236 
214 

513 8 2  

167 19.54 
366 

268 

.,I,, 
%.?!A 
245 

1, lO 

I 9 3  

165 
19Y 

116 

I,, 1'18 

389 
950 

i'l I 

a 7  

:TI7 
,xi 
i i l l  

261, 
IhO 

345 

S.5365 

I .b 7.16 81 8% 8.; . l a  

265 Ihi 80.891 Si68 

80 SO 600% 67.5% 

8il - ~ - 

316 31G 76.6% 613% 

?SI 51 79.7% 84 15 

$ 2,607 S 2539 

$ 4.360 S 4,319 
-_ 
__  
R 6,771 P 8,672 
S 6.756 I 6,4,% 
I 6 , m  s 6.67s 
S 6.659 R 6,499 

S 6,654 F 6.,525 

s 7.293 S 7111 

S 7,146 s 7.080 

s 7.111 s 7.049 

s 4,046 s 4,w.s 

S 6.464 3 6,208 

S 6,577 S 6.441 
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IW. . _  

DE 
DE 
UE 
DE 

DE 
DE 

MA 

hlA  

MA 
M E  

hlE 
M E  
ME 

ME 

NC 

NC 
NC 
NC 
NC 

NC 

kc: 

NC 
N i l  

h H 

NJ 
NJ 

NJ 

NY 

NY 

NY 

NY 

7.11 wa>. ~- 
lY70l MI1 
1993 MH 
19966 & I l l  
19971 MI1 

19971 M H  
19971 MI, 
19938 MH 
02770 1%" 

U2860 RY 

01.566 II\, 
li4609 R\' 

04605 nu 
04064 R V  
04064 I1Y 

104605 RY 

270ffi RV 

28605 M H  
28,584 RV 
Si817 RV 

2H6.li I tY 

2789, ,,v 

27112s R\I 

285710 l i Y  

1131'1 I IV 

1,3827 Il\' 

OB930 R\' 

08241 RV 

os210 IIV 

12404 RV 

12822 RV 

12845 IN\, 

11949 M H  

13142 R V  

12885 I I V  

1 7 5 ~ 7  RV 

18031 MI! 

17315 I%\, 

m n f  RY 

I8301 HV 

17603 HV 

11042 RV 

19534 RV 

731 
393 
37.5 
200 
301 
93 

146 

194 

312 

1.55 
2116 

137 
20.1 
550 

207 

10,j 

105 
336 

54 .lIW 
xi, 44: 

6Y 

74 

92 
41, 

I R., 

I 62 
32 

75 

I84 

2W 

?,I5 

425 

6 51 7.35 
1'111 

, / I / /  3115 

4111 

18.5 

,549 

91 398 

54 JW 

731 
3x1 
375 
200 
301 
93 

Id6 
33 

366 

13 

21 
.3 

,506 

16 

2% 
324 
322 

74 

,Vi 

297 

6 1 5  
Ill? 

19.1 

146 
:I7 

191 

41 

286 

S 6,300 S 6,134 
s 4,@2 s 4.580 

S 6,976 S 6 8?3 

s 5.476 8 5.11: 

s .5,157 I 4.854 

S 4.8155 8 4,565 
s 3,872 s 4.677 
8 1.672 - 

S 3.621 % 3.625 

S?.lrJ2 - 
s 2,UXI - 

s 7.248 6 2, l iO 
s 2.621 - 
s '.is2 9 2,iw 

S %%7 S 3,165 

S l . l l 7  - 

S 3.790 6 ,1337 
6 3 . 4 3  s 3,220 
6 2.765 S 2,b l l  
s I ,HI1 - 

J I is0 

S I.ll70 S 1iYG 

I 1.51% 0 :727 
5 i 2 l . i  Y i . l S h  

3 ? W l  s ?9h? 

s.1,7.54 - 
s I."lS - 

s 2,737 

s ?,7iY 

S 2,lM $ 2,697 

2111 

151 

86 

1% 

124 

N 

Y R  

103 
196 

41 

1,377 
151 

265 

595 

265 

317 

323 

360 
20 I97 

270 
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Hidden Cnve Onrdmr 887 Caunrv R a d  
Reroi l .  . . . . . . .  3916 

Neunda, Utah, New 
hlerieo 

uonisrZ . . . . . . .  3700 ~~~t ~ t ~ ~ ~ ~ n  A , ~  L- yexu 

Boulder C m r d e  1501  sod^ Ssndhlll Lo5 Vegm 

Cabana. . . . . .  5303 Euf Twain 1.- \'ep 
Flamingo West . . . . .  8122 West Flirningn L a s  \kp$ 

Y i l l a R o r c p . .  . . . .  1111 N.lamb LarWpar 

Rd 

Itd 

Ooiilevard 

PA 
sc 

sc 
SC 

V* 

VA 

\'A 

\'A 

VA 

\'* 

AI. 

/I. 
IL 
11. 
/I. 

ih 

[ti 
IS 

Ih 

Ih 

K Y  

h.1 I 

MI  
MI 

011 
011 

T N  

Th 
w I 
W I  

s.1, I 

\ V I  
w I 

NV S Y 1 1 0 M I I  43 
NV h Y l l W M H  3'1 

NV 89122 M H  37 
NV S9l47 M H  37 

NV miin Mti a 

353 253 64.3% 63.5% S 6,083 $ 6,aU 
299 299 80.9% 77.3% S 6,567 $ 6.549 

261 263 958% M.5% S 6.84s S G , 5 8  

2.56 2% 96.94, W.G% S 7.526 S 7.216 

29:3 193 m.2W 64.0% $ 6.5W S 6.714 
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IIC \ 'Pl l4\V6 ]I\, 

977117 R\' 

97112 R\' 
97439 I iV 

$17138 R\' 
Y7366 R\' 
97067 RY 

9701s M H  
9710R MI1 

97024 hlH 

9x?30 HV 
9fi%l? RY 

98531 I iV 

on237 R\J 

9x257 RV 
98Wlb ]I\' 

'in172 i I V  

Wl.56 H\' 
98569 I[\' 

98848 RV 

'186.14 IN\' 
98585 I R '  
oRW5 HV 

15 

289 L"0 145 

10.7 

57 
8u 
.'I9 

115 30 207 

21 

31 
311 2W 61111 
309 85 

62 
11x1 s 
'lllll 5 0  

1.5 2 

360 119 
16 
, .I  

17 
MI 
20 

178 

351 

3o i  

3 i l  
1711 
436 
1.56 

183 

117 

246 
251 
360 

1 79 
3111 

M R  

1.16 

i B I  

84 
H i  

14, 

714 
163 

304 

76426 l<V 
78934 RV 

76245 HV 

i8m2 R V  
78552 I,\' 

,5530 RV 
,b%U I IV 

in063 RV 
7857" "\' 

,SI!: R V  

78586 RV 

- .. 

~. - ., - 

_- ., 

7 a . m  RV 

7e.596 H\' 

76692 RV 

26 

443 235 
218 51 

301 7s 

30 
60 

81 
I I l  74 
2oR M 

I 9  

i s0  1 1  

135 10 
40 

37 

403 1513 

233 
131 

yi I 

3111 
363 

1.111: 

731 
3 7  
1'J3 

111, 

1.135 
403 

390 

261 



2.62'1 728 31XI i.?ix) 2.618 IM.WRIlK)WR S 9,1m S 2,544 -- - -- - - __ Toold T e n s  Muke l  

Crnnd Tototid All H;wkrti 31,838 .j.m y . i . 2  LO~.JWI  G ~ . G Y  ~ 3 . 6 3 ~  Y~.JYR s 4,451 s 5,153 -- - -- - - __ -- - __  - - __ 
(a) Represents a former joint venture Property acquired in 2009. 
(b) Property is primarily designated f rx  use hy customers with right-to-use contracts. Annual sites, if any, as of 

1%31/2008 have been omitted from the table, as the information would not provide meaningful 
comparisons. 

(c) Acres are approximate. Acreage f01- some recent acquisitions was estimated based upon 10 sites per acre. 
(d) Acres are approximate. There can be no assurance that developable acres will be developed. Development 

is contingent on many facto,-s including, but not limited to, cost, ability to subdivide, accessibility, 
infrastructure needs, zoning, entitlement and topography. 

e approxiniate and only represent sites that could be developed and is further dependent 
upon necessary approvals. Certain Properties with expansion sites noted may have vacancy and therefore, 
expansion sites may not he added. 

(f) Acres for this RV park are included in the acres for the adjacent manufactured liome community listed 
directly above this Property. 

(g) Property not operated by the Company during all of 200Y. Property is leased to a third party operator or  wai 
closed for a11 or- ia portinn nf 2009. 

( e )  Expansion site 

Item 3. k g u l  Proceedings 

The legal proceedings disclosure is incoqmrated herein by refe,rence fmni Note 18 in the Notes to 
Consolidated Financial Statenimts i n  t h i s  Fo~nri 10-K. 

Item 4. Submission of Mutters to n Vote of Security Holders 

None 
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Item 5. ilfarket for Registrant's Common Equity, Related Stockholder Matters and Z S S U ~ T  PUT. 
chases af Equity Securities. 

Our common stock is traded on the New York Stock Exchange ("NYSE") under the symbol ELS. On 
Frbriiary 23, 2010, the reported closing price per share of ELS common stock on the NYSE was $48.86 and 
there were approximately 10,060 beneficial holders of record. The high and low sales prices and closing sales 
ptices on thc NYSE and distributions for our common stock during 2009 and 2008 are set forth in the table 
below: 

Distributions __ Cluse __ Low Declared 

2009 
1st Quarter . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $38.10 $42.44 $28.34 $0.250 
2nd Qiiartcr. . . . . . . . .  . . . . . . . . . . . . . . . . . . . . .  37.18 46.28 33.56 0.250 
3rd Quwter . . . . . . . . . . . . . . . .  42.79 47.47 34.09 0.300 

0.300 4th Quarter . . . . . . . . . . . . . . . . . . . .  50.47 51.18 40.57 
. . . . . . . . . . .  

. . . . . . . . . . . .  

2008 
1st Quarter . . . . . . . . .  . . . . . . . . . . . . . . . . . . .  $49.37 $52.26 $39.77 $0,200 
2nd Quarter. . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . .  44.00 53.M 43.62 m o o  
3rd Quarter. .  . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . .  53.03 56.00 40.93 0.200 
4th Quarter . . . . . . . . .  . . . . . . . . . . . . . . . . . . .  38.36 52.90 22.64 0.200 

Issuer Purchases of Equity Securities 
Total Number of Shares Maximum Number uf 

Total Number Avera e Price Purclrased as Pari of Shares tlml M a  Yet 
of Sl,nrer psi% per Publicly Announced he Purchnred d d e r  

~ Period P"l.cLarerl(;l) Shurc(n) Plans or Progrnmr the Pl.nr "1 Programs 

101 l/O$l oi:3 1/09 - None N o w  
11i1/09-11/:3(l/09 277 $47.66 None None 
i u i / o 9 - i m / n 9  21,116 $50.22 None None 

~ 

(a) Of the common stock repurchased from October 1,2009 through December 31,2009,21,393 shares were 
repurchased at the open market price and represent common stock surrendered to the Company to satisfy 
income tax withholding obligations due as a result of the vesting of Restricted Share Grants. Certain 
executive officers of the Company may from time to time adopt non-discretionaly, written trading plans that 
comply with Commission Rulc 10b5-I, 01- otherwise monetize their equity-based compensation. Commis- 
sion Hole 10b5-I provides executives with a method to monetize their equity-based compensation i n  an 
automatic arid non-discretionaly manner over time, 
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Item G. Selected Financial Data 

The following table sets forth selected financial and operating information on a historical bans. The 
historical operating data hay been deriwd from the hlstorical financial statements of the Company. The following 
information should be read in conjunction with all of the financial statements and notes thereto included 
elsewhere in this Form 10-K 

Equity Lifestyle Properties, Inc. 

Consolidated Historical Financial Information 

Property Operations: 
Community base rental incnme . . . . . . . . . . . . . . . . . . .  
Resolt base rental income. . . . . . . . . . . . . . . . . . . . . . . .  
Right-to-use annual papyments(2) . . . . . . . . . . . . . . . . . .  
Right-to-use contracts current eiiod 1075(7) . , . . , . , . . 
Right-to-ore contracts, deferrefi net bPphb;&od 

amortization@). . . . . . . . . . . . .  
Utility and other income. . . . . . . . . . . . . . . . . . . .  

intenance . . . . . . . . . . . . . . . .  

Pn,perty managro,ent . . . . . . . . . .  . . . .  
Pm e,  ty "per'ltin" er~'"""cs (excI,1siw of deprrclnt,iw ,lo\; separatet. t,ek,a) . . . . . . . . . . . . . . . . . .  

Income from property operations. . . . . . . . . . . . .  
Rome Sales Operations: 

Grorr revenueS from llllllle Sales 
Cost of h""W sdiles. . . . . . . . . . . . . . . . .  

Brokered resde revenues, net . . . . . . . . . . . . . . . . . . . . .  
Home selling expenses . . . . . . . . . . . . . . . . . . . . . . . . . .  
Ancillar). services revenues, net . . . . . . . . . . . . . . . . . . .  

Income (loss) from home sales operations and other. . . .  

Interest income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Income from other investments, net(3). . . . . . . . . . . . . . .  
General and administrative . . . . . . . . . . . . . . . . . . . . . . .  
Rent control initiatives . . . . . . .  
Interest and related iimoitizittion . . . . . . . . . . . . . .  
Loss on early deht retirmment(4) 
Deprecpation nn cu or& assets . . . . . . . . . . . . . . . . .  
Depreciation on rerestate and other costs. . . . . . . . . . .  

Total other expenses, net . . . . . . . . . . . . . . . . . .  
Equity i n  income of unconsolidated joint ventures . . . . . . .  

Consolidated income from continuing operations . . . . . .  

Discontinued operations . . . . . . . . . . . . . . . . . . . . .  
Depreciation on discontinued operations 
G i n  (loss) from discontinued red est;ite . . . . . . . . . . . . .  

Income from discontinued operations . . . . . . . . . . . . .  

Consolidated net incnme . . . . . . . . . . . . . . . . . . . . . . .  

Common OP Units . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Perpetual Preferred OP Units(5) . . . . . . . . . . . . . . . . . . .  

Net income (loss) available for Common Shares , . 

. . . . . .  

G1"SS (loss) profit r r w  Il"iliL1 bides . . . . . . . . . . .  

Other Income and Expenses: 

Discontinued operations: 

(Income) loss docated to nom-controlling interests: 

(1)Yenrs Ended December 31, 
2009 2008 2007 2006 2005 

(Amounts in thousands, except for pel- share nnd property data) 
_ _ _ _ _ - _ _ _ _ _  

$ 2S3,379 $ 245,833 $ 236.933 
124,822 111,876 102.372 
50,765 19,667 - 
21,526 10,951 - 

(18,882) (10,611) - 
47.685 41,633 36,849 

479.295 419,349 376,154 
180,870 152,363 127,342 
31,674 29,457 27,429 
13,536 7,116 - 
(5,729) (3.641) - 

18,385 ,>.,,383 25.451 

_ _ _ _ _ _  

,, , 

$ 225,815 
8Y.925 

- 
30,643 

346,383 
116,179 
26,246 

17,079 

159.5U.1 
186.879 

__ 

- 
~ 

~ 

$ 213,280 
74,371 

- 
27,367 

315,018 
103,832 
24,671 

__ 

- 
- 

15,919 

144,422 
170,596 
- 

7,136 21,845 3 3 . 3 : ~  61,247 fifi.0i.l 
(7,471) i24,069! (30.713) (54,498) m) 

( 3 5 )  (2,224) 2,620 6,749 8,543 
758 1,094 1,528 2,129 2,714 

(2,383) (5,776) (7,555) (9,836) (8,838) 
2,745 1,197 2,436 3,027 2,227 

785 (5,709) (971) 2,069 4,646 

~ ~ 

~ ~ ~ _ _ _ _  

5,119 3,095 1,732 1,975 
8,168 17,006 22,476 20,102 

(22,279) (20,617) (15,591) (l2.7MIj 
(456) (1,555) (2,657) (1,157) 

(98.311) (99,406) (103,070) (103,161) 
\-., 

(1,039) (390) (437) (410) 
(69,049) (fi6.193) (63,554) (60,276) 

(177,847) (168,084) (161,101) (155,687) 
2,896 3.753 2,696 3.583 

51,395 38,566 43,622 36.844 

_ _ _ _ _ _ -  

_ _ _ _ - _ _  
_ _ _ _ _ _ _ _  

1x1 257 

4.685 (79) 
4.866 __ 178 

56,261 38,744 

(6.113) (4,297) 
(16,143) (16,144) 

$ 34,005 $ 18,303 

- - 
-- 
__ 

-- - _ _  

289 

12,036 
12.3z 
55,947 

(7.705) 
__ (16,140) 
$ 32,102 

- 
- 
__ 

___ __ 

1,406 
16,609 

(13,624) 
(1 ,081 1 

(100,712) 
(20,630) 

1804) 
(55,608) 

(174,444) 
6,508 
7,306 

520 1,927 
(84) (410) 

244 3,796 
37,088 11,102 

(4,318) 539 
(16,138) (13,974) 

$ 16,632 $ (2,333) 

___ 

__ 
~ 

__ (192) 2,s79 
_ _ ~  

_ _ -  
_ _ _ _  _ _ -  
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Equity Lifestyle Properties, Inc. 

Consolidated Historical Financial Information (continued) 

Earnings er Common Share -Basic: 
Income loss )  from continuing operations. . . . . . . . . .  
Income from discontinued o elations . . . . . . . . . . . .  
Net income (loss) available Common Shares . . . . .  

~iicume l o s s )  froin uantinuing operations. . . . . . . . . .  
Inunme from discontinued o emtiom . . . . . . . . . . . .  
Net income (loss) available l r  Common Shares . . , , . 
Dirtiibutions decl;o-ed per Common Shart, 

outstanding. . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Weighted averiige Common Shares outstanding - 

basic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Weighted aver:tgge Common OP Units outstanding . . .  
Wei" ted merage Common Shims outstanding - 

Earnings er Common Share - Fully Diluted: 

fu ? ly diluted . '  . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Balance Sheet Data: 

(1)As of December 31, 
2009 2008 2007 2006 2005 

(Amounts in thousands, except for per share and property data) 

1.08 $ 0.74 
0.15 $ 0.01 
1.23 $ 0.75 

1.07 $ 0.74 
0.15 $ 0.01 
1.22 $ 0.75 

1.10 $ 0.80 

27,582 24,466 
5,075 5,674 

32,944 30,498 

0.92 
0.41 
1.33 

0.90 
041 
1.31 

n 60 

24,089 
5,870 

30,414 

Heal estate, before accumu1ate.d $2,538,215 $2,491,021 $2,396,115 
Totd assets . . . . . . . . . . . . . .  2,166,319 2,m1,6.17 2,033,695 
Total mortgages and loans . . , . i,s47,90i i,fim,m 1,~i59,392 

Total equityi7) . . . . . . . . . . . . . . . . . . . . . . . . . . . .  251,427 96,234 88,717 

Totid Properties iiit end of wiod) . . . . . . . . . . . . . .  304 309 .'?I1 

Nowcontrolling interests . . . . . . . . . . . . . . . . . . . . .  2W,000 200,WO 200,000 

Funds knm operationn(8) . . . . . . . . . . . . . . . . . . . .  $ 118,082 $ 97,615 $ 92,752 
Other Data: 

Tot;d b i t e r  i t i t  wid nfpeiiurh. : . . . . . . . . . . . . . .  110,575 112,211 112,iILl 

$ 0.6s $ iO.23) 
t 0.01 $ 0.13 
I. 0~69 (0.10) 

B 030 $ 0.10 

23,444 23,ORl 
6,165 6,285 

30.241 29,366 

( I )  See the Consolidated Financial Statements of the Company cnntained in this Form IO-K. Certain revonup 
amounts repoi-ted in previously issued statements of operations have been reclassified in  the attaclied 
statmlcints nf rrpcl-ations dnc ti) the Company's expansion of the rolated revenue acti\:ity. 
Property opel-.itinns. ILOII IC  sale nper:itions, ;and other incoiiie and erpensos are d~\cussed i n  Itelm i 
contained in this Form 10-K. 

( 2 )  New acti\lty starting on August 14, 2008 due to tlie acquisition of the operations of Privileged Access, LP 
("Privileged Access"). 

(3) Between November IO, 2004 and August 13, 2008, Income from other investments, iiet included rental 
income from the lease of membership Properties to Thousand Ti-ails ("'IT") or its subsequent owner, 
Privileged Access. On August 14, 2008, the Company acquired substantially all of the assets and certain 
liabilities of Privileged Access, which included the operations of TT The lease of membcrship Properties to 
T T w a s  terminated upon closing. As a result of the lease termination, beginning August 14, 2008, Income 
from other investments, net no longer included rental income from the lease of menibel-ship Properties. See 
Note 2 (j) in the Notes to Consolidated Financial Stateinents contained in this Form 10-K. 

(4) On December 2, 2005, we refinanced approximately $293 million of secund debt matwing in 2007 with an 
effective interest rate of 6.8% per annum. This refinanced debt w a s  secured by two cross-collateralized loan 
pools consisting of 3.5 Pmperties. The transaction gencrated approximately $337 million in proceeds from 
loans secured by individual mortgages on 20 Properties. The blended interest rate nn  the refinancing was 
approximately 5.3% per annum, and the loans mature in 2015. Transaction costs resulting from early dcbt 
retirement were approximately $20.0 million. 

(5) Duiing 2005, we issued $2.5 million of 8.0625% Series D and $50 million of 7.95% Series F Cumulative 
Redeemable Perpetual Preference Units to institutional investors. Proceeds were used to pay down amounts 
outstanding under the Company's lines of credit. 

( 6 )  We believe that the book value of the Properties, which reflects the historical costs of such real estate assets 
less accumulated depreciation, is less than the current mar-ket value of the Properties. 
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(7) On June 29, 2009, we issued 4.6 million shares of common stock in an equity offeiing for proceeds of 

(8) Refer to Item 7 contained in this Form 10-K for information regarding why we present funds from 
approximately $146.4 million, net of offeiing costs. 

operations and for a I-econciliation of this non-GrWP financial measure to net income. 

I tem 7. Management's Discicssion and Analysis of Financial Condition and Results of Operations 

The following discussion should be read in conjunction with "Selected Financial Data" and the histoiical 
Consolidated Financial Statements and Notes thereto appealing elsewhere in this Form 10-K. 

2009 Accomplishments 

Issued 4.6 million shares of common stock in an equity offering for proceeds of approximately 
$146.4 million, net of offeiing costs. 

* Raised annual dividend to $1.10 per share in 2009, up from $0.80 per share in 2008. 

* Paid off 20 matuiing mortgages totaling approximately $106.7 million, funded with approximately 
$107.5 million of new and refinanced debt on six properties. 

Overview and Outlook 

Occupancy in our Propertie well as our ability to increase rental rates directly affects revenues. Our 
revenue streams are predominantly derived from ciistoniers renting our sites on a long-term basis. 

We have app'nrimately f5.nnn annual sites, approximately W O O  seasonal sites. which are laased to 
customers generally for three to  six mnntlis, ;mil apixoxiriiately 9,GOO transient sitcs, occupied by customers 
who lease sites on a short-term basis. The revenuc from seasnnal and tiioisicnt sites is geni?.rally higher during the 
first and third quarters. We expect ti) setvice O V P ~  100,000 customers at niir transient sites and we consider this 
revenue stream to be our most volatile. It is subject to weather conditions, gas piices, and other factors affecting 
the marginal HV customrr's vacation arid travel prcftwcnccs. Finally, wc 11avo approximatcly 24,:300 sites 
designated as right-to-use sites which are prini;irily utilizcd t o  seivice the approximately 112,onn customers who 
own right-to-use contracts. We also have intercsts in Properties containing approximately 3,100 sites for which 
revenue is classified as Equity in income from unconsolidated joint vent",-es in the Consolidated Statements of 
Operations. 

Total Sites as of 
Dec. 31,2009 

(Rounded to 000s)  

Community sites(1). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  44,400 

Annual . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  20.600 
Seasonnl . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8,900 

Resort sites: 

Ti-ansient . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9,300 
Right-to-use(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  24,300 
Joint Ventures(3) . . . . . . . . . . . . . . . . . . . .  . . .  3,100 

~ 

110,600 
~ 

~ 

(1) Includes 165 sites from discontinued opcrations. 
(2 )  Includes approximately 2,500 sites rented on an annual basis. 
(3) Joint \'enture income is included in Equity in income of unconsolidated joint ventures 

A significant poition of our rental agreements on community sites are dii-ectly 01- indirectly tied to published 
CPI statistics that are issued during June through September each year. We currently expect our 2010 
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community base rental income to inci-ease approximately 2% as compared to 2009. We liave already notified 
approximately 65% of our community site customers with rent increases reflecting this l-evenue growth. 

Our home sales volumes and gross profits have been declining since ZOOS. \Ve believe that the disruption in 
the site-built housing market may be contributing to the decline in our home sales operations as potential 
customers are not able to sell their existing site-built homes as well as increased price sensiti\<ty for seasonal and 
second homehuyers. We believe that OUT potential customers are also having difficulty obtaining financing on 
resort homes, resort cottages and RV purchases. There are few options for potential customers who seek to 
obtain manufactured home financing. The options that are available currently require at least a 5% down 
payment and interest rates ranging from approximately 8% to 13%. This is in contrast to purchasers of site-built 
homes, who own the underlfing land and that may benefit from various government stimulus packages designed 
to keep interest rates and down payments low. The continued decline in homes sales activity resulted in our 
decision to significantly reduce our new homes sales operation during the last couple ofmonths of2008 and until 
siich time as nrw homc sales markets improve. We believe that renting oui- vacant new homes inay represcnt an 
attractive sowce of occupancy and potentially convert to a new homebuyer in the future. We are also focusing on 
smaller, more energy efficient and more affordable homes in our manufactured home Properties. We also 
believe that some customers that are capable of purchasing ai-e opting instead to rent due to the cun'ent 
economic envimnment. 

Our rental operations have been increasing since 2007. For the year ended December 31,2009, occupied 
nranufactured home rentals increased to 1,753, or 93.3%. fi-om 907 for the year ended Ileceniber 31,2007. Net 
operating income increased to approximately 511.2 million in 2009 from approximately $5.9 million in 2007. \Ve 
helieve that unlike the home sales business, at this time we compete effectively with other types of rentals (i.e. 
apaitments). We are currently evaluating whether we want to continue to invest in additional rental units. 

i n  (iur resort Propel-ties. we continue to work on eatendirrgcustomel-stnys. \,%'e liwc 1i;id I ~ I C C ~ S S  converting 
transient customers to scdsonal custoniei~s a i d  seasonal custotniers to annual c u s t ~ m e r s .  1 4 ' ~  :dso h:we and 
continue to intraduce low-cost products that focus on the installed base ofalinost eight inillion RVownel-s. Such 
products may inch& right-to-usc contracts that entitle the purchasers to  usc certain pmpcrtios (the 
",~~rr i . , , , en t s") .  

Scvi:l-al diff<:rcnt Agl-~oments ai-D cnrrently offercd to new costomers. Thosr frmt-linc: Agrmnients AI-e 
generally distinguishable from each other by the number of Properties a customer can access. ?'he Agreements 
generally grant thc cmtomei- the contractual right-to-use designated space within the Properties on a continuous 
basis for up to 14 days. The Agreements generally require nonrefundable upfront payments as well as annual 
payments. 

Existing customers may be offered an upgrade Agreement from time-to-time. The upgrade A, oreement is 
currently distinguishable from a new Agreement that a customer would enter into by (1) inci-eased length of 
consecutive stay by 50% (i.e. up to 21 days); (2) ability to make earlier advance reseivations; (3) discounts on 
rental units and (4) access to additional properties, which may include discounts at nonmembership RV 
Properties. Each upgrade requires an :idditional nonrefundable upfront payment. The Company may finance 
the upfi-ont nonrefundable payment under any Agreement. 

Government Stimulus 

i n  response to recent )market disruptions, legislators and financial regulators implemented a number of 
mechanisms designed to add stability to the financial markets, including the pmvision of direct and indirect 
assistance to distressed financial institutions, assistance by the banking authorities in arranging acquisitions of 
weakened banks and hrokei--dealers, implementation ofprogrnms by the Federal Reseive to provide liquidity to 
the commercial paper markets and temporary prohibitions on short sales of certain financial institution 
securities. Numerous actions have been taken by the Federal Reserve, Congress, U.S. Treasury, the SEC 
and others to address the current liquidity and credit ciisis that has followed the sub-prime crisis that 
commenced in 2007. These measures include, but are not limited to various legislative and regulatoly efforts, 
homeowner relief that encourages loan restiuctunng and modification; the establishment of significant liquidity 
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and credit facilities for financial institutions and investment banks; the lowering of the federal funds rate, 
including two 50 basis point decreases in October of 2008; emergency action aginst  short selling practices; a 
temporary guaranty pi-ogram for money market funds; the establishment of a commercial paper funding facility 
to pi-ovide hack-stop liquidity to commercial paper issuers; and coordinated international efforts to address 
illiquidity and other weaknesses in tlie banking sector. It is not clear at this time what impact these liquidity and 
funding initiatives of the Federal Hestwe and otlier agencies that have been pre\4ously announced, and any 
additional programs that may he initiated in the future will have on the financial markets, including the extreme 
levels ofvolatility and limited credit availability currently being experienced, or on the U S .  banking and financial 
industries and the broader U.S. and global economies. The Company believes that programs intended to provide 
relief to current or potential site-built single family homeowners negatively impacts its business. 

Further, the overall effects of the legislative and regulatoiy effoiis on the financial markets is uncertain, and 
they may not have the intended stabilization effects. Should these legislative or regulatoly initiatives fail to stabilize 
and add liquidity to the financial nxirkets, our husiness, financial condition, results of operations and prospects 
could be materially aiid adversely affected. Even if legislative or 1-egulatoy initiatives or other efforts successfully 
stabilize and add liquidity to the financid markets, we may need to modify our  strategies, businesses or operations, 
aiid we may incur increased capital raquirements and constraints or additional costs in order to satisfy new 
regulatory requii-ements 01- to compete in a changed business environment. It is uncertain uzhat effects recently 
enacted or future legislation or regulatoiy initiatives will have on us. Given the volatile nature of the current market 
disruption and the uncert;linties underlying efforts to mitigate 01- reverse the disruption, we may not timely 
anticipate or manage existing, new OI additional iisks, contingencies or developments, including regulatoly 
developments and trends in new products and seivices, in the current or future environment. Our failure to do so 
could materially and adversely affect our business, financial condition, results of operations and prospects. 

Znaurance 

Approximately i 0  Florida Properties suffered damage froin the five hurricmes that struck the state duiing 
August and Septeniber 2004. AS <JfJanilaLy 27,2010, the Company estimates its total claim to be approximately 
$21.0 million. The Company has made claims for full recowl-y of these amounts, suhject to deductihles. Through 
December 31, 2009, the Cv i rpny  I ~ i s  ~niale tutril enpelditurc.s of ;ipproximately $18.0 nlillion. The C o n p n y  
has reserved approximately $2.0 million related to these expenditures ($0.7 Inillion in 2005 and $1.3 million in 
2004). Approxirnately $6.9 iniillion of these enpe~ditures li;ivv been capitalized per thv Company's capitalization 
policy through December 31, 2009. 

The Company has received proceeds from insurance carriers of approximately $10.7 million through 
December 31,2009. For the year ended December 31,2009, approximately $1.6 million has been recognized as 
a gain on insurance recovery, which is net of approximately $0.3 million of legal fees and included in income from 
other investments, net. On June 22, 2007, the Company filed a lawsuit related to some of the unpaid claims 
against certain insurance carriers and its insurance broker. See Note 18 in the Notes to Consolidated Financial 
Statements contained in this Form 10-K for further discussion of this lawsuit. 

Supplemental Property Disclosure 

We provide the following disclosures with respect to certain assets: 

* Tropical Palms ~ On July 1.5, 2008, TnJpical Palms, a 541-site resort Property located in Kissimmee, 
Florida, was leased to a new operatvr fvr 12 years. The lease provides for an initial fixed annual lease 
payment of $1.6 million, whicli escalates at the greater of CPI or 3%. Percentage rent payments are 
provided for beginning in 2010, subject to gross revenue floors. The Company will match the lessee's 
capital investment in new rental units at the Property up to a maximum of $1.5 million. The lessee will pay 
the Company additional rent equal to 8% per year on tlie Company's capital investment. The lease 
income recognized during the years ended December 31,2009 and 2008 was approximately $1.9 million 
and $0.9 million. respectively, and is included in income from other investments, net. During the years 
ended December 31,2009 and 2008, the Company spent approximately $0.6 million and zero, respec- 
tively, to match the lessee's investment in new rental units at the Property. 
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Property Acquisitions, Joint Ventures and Dispositions 

The following chart lists the Properties or portfolios acquired, invested in, or sold since January 1, 2008: 
Transnetion Date 

Total Sites as of January 1,2008 . . . . . . . . . . . . . . . . . . . . . . . .  . .  
Property or Portfolio (# of Properties in pnrentheses): 

Grandy Creek(1). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Lake George Schroon Valley Resort(1) . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Sites added (reconfigured) in 2008 . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Sites added (reconfigured) in 2009 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

January 14, 2008 
January 23,2008 

Expansion Site Development and  other: 

Dispositions: 
Morgan Portfolio JW.5) . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . .  2008 
Hound Top JV(1) . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . .  Februaiy 13,2009 
Pine Haven JV( 1 ) . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . .  Februaiy 13, 2009 
Caledonia(1) . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . .  Apiil 17, 2009 
Cava Villagc(1) . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . .  July 20, 2009 

Total Sites as  of  December 31, 2009 

Sites 

112.779 
- 

179 
151 

282 
(1) 

(1,134) 
(319) 
(625) 
(247) 
(490) __ 

110,575 
~ 

~ 

Since December 31, 2007, the gross investment in real estate increased from 62,396 million to 52,538 mil- 
lion 8s of I3ectwihr.r 31, 2009, due prin,ady to the aforementioned acqoisitims and dispositions of Prnpeities 
d u r i n s  t h c  pwiod. 

Markets 

Tlrr fulhiwing t h l e  ideiitifies our f iw largest markets by nuinhci~ o f  sites and pwvidcs iufril-ination 
regarding 011r Pmpcl-tii:s (axcluding Properties ownid throiigh Joint \'cnt,m:s ant1 mir 82 rii$~t-t(>-,w 
Propertics). 

Major Market 

Floiida. . . . . .  

Arizona . . . . .  
California. . . .  
Texas . . . . . . .  
Colorado . . . .  
Other. . . . . . .  

Total . . . . . . .  

Number of Percent of 
Properties Total Sites Total Sites 

. . . . . . . . . . . . . . . . . . . .  81 35,277 42.4% 

. . . . . . . . . . . . . . . . . . . .  32 12,377 14.9% 

. . . . . . . . . . . . . . . . . . . .  31 7,360 8.8% 

. . . . . . . . . . . . . . . . . . . .  8 5,143 6.2% 

. . . . . . . . . . . . . . . . . . . .  10 3,454 4.1% 

. . . . . . . . . . . . . . . . . . . .  217 83,230 100.0% 

. . . . . . . . . . . . . . . . . . . .  55 19,619 2:3.6% - __ - 
- ~ ~ - - ~ 

Percent of Total 
Pro erly operating 

Re"e""csW 

42.8% 
13.0% 
17.2% 
2.2% 
4.8% 

20.0% 

100.0% 
- 
- __ 

(I) Property operating rcveniies for this calculation excludes approximately $75.3 million of property operating 
revenue from our light-tu-use Properties. 

Critical Accounting Policies and Estimates 

Our consolidated financial statements have been pi-epared in accordance with U.S. GAAP, which require us 
to make estimates and judgments that affect the reported amounts of assets, liabilities, revenues and expenses, 
and the related disclosui-es. We believe that the following ciitical accounting policies, among others, affect our 
more significant judgments and estimates used in the preparation of our consolidated financial statements. 
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The FASB finalized the Codification of GAAP effective for periods ending on or after September 15,2009. 
References to CAAP issued by the FASB are to the Codification. The Codification does not change how the 
Company accounts for its transactions or the nature of the related disclosures made. 

Long-Lioed Assets 

In accordance with the Statement of Financial Accounting Standards No. 141, “Business Combinations” 
(“SFAS No. 141”), we allocated the purchase p i ce  of Properties we acquired on or prior to December 31, 2005 
to net tangible and identified intangible assets acquired based on their fair values. In making estimates of fair 
VdhleS for purposes of allocating purchase price, we utilize il number of sources, including independent 
appraisals that may he availzible in connection wit11 the ;icquisition or financing of the respective Property and 
other market data. We also consider information obtained about each Property as a result of our due diligence, 
marketing and leasing activities i n  estimating tlie fair value of the tangible and intangible assets acquired. 

For business combinations for which the acquisition date is on or after Januaiy 1,2009, the purchase piice 
of Properties will he in accordance with the Codification Topic “Business Combinations” (“FASB ASC 805) 
(prior authoiitative guidance: Statement of Financial Accounting Standard No. 141R, “Business Comhina- 
tions”). FASB ASC 805 replaces SFAS No. 141 hut retains tlie fundamental requirements set forth in 
SFAS No. 141 that the acquisition method of accounting (also known as the purchase method) he used for 
all business combinations and for sin acquirer to he identified for each business combination. FASB ASC 505 
replaces, with limited exceptions as specified in the statement, the cost allocation process in SFAS No. 141 with a 
fair value based allocation process. 

We periodically evaluate our long-lived assets, including our  investments in real estate, for impairment 
indicators. Our judgments regarding the existence of impairment indicators are based on factors such as 
operational performance, market crinditioris and kgal facturs Future events could occur which would cause us 
to conclude that impairment indicators mist  and a n  iinpairmcnt loss is warrantcd. 

Real estate is recorded at cost less accumulated depreciatinn. Dcprec:iation is computed on the straight-line 
basis over the estimated useful lives oftlic K S C ~ S .  We generally iise a :30-year estimated life for buildings acquired 
and structural and land ~nipmvcments (including site developnient), a ten-year estimated life fni- hnilding 
upgrades and a fivc-ycai- cstimated li ic!  for iumitiirc, fixtui~cs ilnd rxpipmwit. Nr:w rcntal units are genrrally 
depreciated using a 20-year estimated life from each model year down tu B salvage value of 40% of the original 
costs, Used rental units are generally depreciated h;ired on the estimated life of the unit with no estimated 
salvage value. 

The values of above-and below-market leases are amortized and recorded as either an increase (in the case 
of below-market leases) or a decrease (in the case of above-market leases) to rental income over the remaining 
term oftlie associated lease. The value associated with in-place leases is amortized over the expected term, which 
includes an estimated pmhahility of lease renewal. Expenditures for ordinary maintenance and repairs are 
expensed to operations as incurred and significant renovations and improvements that improve the asset and 
extend the useful life of the asset are capitalized vver their estimated useful life. 

Renenue Recognition 

The Company accounts for leaces with its customers as operating leases. Rental income is recognized over 
tlie term of the respective lease oi- the length of a customer\ stay, the majority of which are for a term of not 
greater than one year. We will resewe for rcccivahles whcn we helieve the ultimate collection is less than 
prohahle. Our provision for uncollectible rents receivable was approximately $2.2 million and $1.5 million as of 
December 31, 2009 and December 31, 2005, respectively. 

The Company accounts for the sales of right-to-use contracts in accordance with the Codification Topic 
“Revenue Recognition’’ (“FASB ASC 6 0 5 )  (prior authoiitative guidance: Staff Accounting Bulletin 104, 
“Revenue Recognition in Consolidated Financial Statements, Corrected). A right-to-use contract gives the 
customer the right to a set schedule of usage at a specified group of properties. Customers may choose to 
upgrade their contracts to increase their usage and the number of properties they may access. A contract 
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requires the customer to make an upfront noni-efundable payment and annual payments during the term of the 
contract. The stated term of a right-to-use contract is generally three years and the customer may renew his 
contract by continuing to make the annual payments. The  Company will recognize the upfront non-refundable 
payments over the estimated customer life which, based on historical attrition rates, the Company has estimated 
to he from one to 31 years. For example, we have currently estimated that 7.9% ofcustomei-s who pui-chase a new 
right-to-use contract will terminate their contract after five years. Therefore, the upfront nonrefundable 
payments from 7.9% of the contracts sold in any particular period are amortized on a straight-line basis over 
a period of five years as the estimated customer life for 7.9% of our customers who purc1i;ise a contract is five 
years. The histoiical attrition rates for upgrade contracts are lower than for new contacts. and therefore, the 
nonrefundable upfront payments for upgrade contracts are amoitized at a different rate than for new conti-acts. 
The decision to recognize this revenue in accordance with FASB ASC 605 was made after corresponding with 
the Office of the Chief Accountant at the SEC during September and October of 2008. 

lliglit-to-use annual payments paid by customers under the terms of the riglit-to-use contiacts are deferred 
and recognized ratably over the one-year period in which the sewices are provided. 

Income from home sales is recognized when the earnings process is complete. The earnings process is 
coniplcte when the home has been delivered, the purchaser has accepted the home and title has transferred. 

Allotannoe for Duubtjrl Accuunts 

Rental revenue from our tenants is our principal source of revenue and is recognized over the term of the 
respective lease or the length of a customer's stay, the majority of wlricli are for a term of not greater tlian one 
year. We monitor the collectibility of accounts receivable from our tenants on an ongoing basis. We will resewe 
for receivables when we believe the ultimate collection is less than probable and maintain an  allowance for 
douhttul riccmints. An allowance for doubtful accounts is recorded during each peiiod and the associated had 
dcht crpinsc is incluried in ou r  property operating ;ind inainteriance expenst. in our Cunsolidated Stiitcincnts of 
Operations. The allowance for doubtful accounts is netted against rent and other customer receivables, net on  
our consolidated balance sheets. Our provision for uncollectible rents receivable \vas apprvrimatcly $2.2 million 
and $1.5 million as of D( mher 31, 2009 and December 31, 2008, respectivoly. 

~ S I I  finance tile sale ofhormes toour customers througli 1o:ms (refwrpd to  :IS "Cli;rttel I .~I~IIS") .  Tlie 
valuation of an allowance for doubtful accounts for the Chattel Lnans is calculated based on delinquency trends 
and ti conprison of the outstanding plincipal balance of each note compared to the N.A.D.A. (National 
Automobile Dealers Association) value and the current market value of the underlying manufactured home 
collateral. A bad debt expense is recorded in home selling expense in our Consolidated Statements of 
Operations. The allowance for doubtful accounts is netted against the notes receivables on our consolidated 
balance sheets. The allowance for these Chattel Loans as of December 31, 2009 and December 31, 2008 was 
50.3 million and $0.2 million, respectively. 

\\;e 

The Company may also finance the nonrefundable upfi-ont payments on sales of right-to-use contracts 
("Contracts Receivable"). Based upon historical collection rates and current economic trends, when a sale is 
fixinced il I-eseive is established foi- a portion (if the ColltrdctS Receivable balance estimated to he uncollectihle 
The allo\vance and the rate at which the Company provides for losses on its Contracts Receivable could be 
increased or decreased in the future based on the Company's actiial collection expeiience. The allowance for 
these Contract Receivables as of Decemher 31, 2009 and December 31,2008 was $1.2 million and $0.3 niillion, 
respectively. 

Variable Interest Entities 

In June 2009, the FASB issued Statement of Financial Accounting Standards No. lfi7, "Amendments to 
FASB Interpretation No. 46(K)," the current authoritative guidance of which is the Codification Topic 
"Consolidation" ("FASB ASC 810) .  FASR ASC 810 seeks to improve financial repoiting by enterprises involved 
with variable interest entities. The Statement addresses the effects on ceitain provisions of FASB ASC 810-10- 
15, Variable Interest Entities, as a result of the elimination of the qualifying special-purpose entity concept in 
FASB Statement No. 166, Accounting for Transfers of Financial Assets. It also discusses the appIication of 
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certain key provisions of FASB ASC 810-10-15, including those in which the accounting and disclosures under 
FASB ASC 810-10-15 do not always provide timely and useful information about an enterprise’s involvement in a 
variable interest entity. This Statement is effective as of the beginning of each reporting entity5 first annual 
reporting peiiod that begins after November 15, 2009, for interim periods within that first annual reporting 
period, and for interim and annual reporting periods thereafter. 

The Company will re-ewluntc and apply the provisions of FASB ASC 810-10-15 to existing entities ifcertain 
events occur which warrant re-evaluation of such entities. In addition, the Company will apply the provisions of 
FASB ASC 810-10-15 to all new entities in the future. The Company also consolidates entities in which it has a 
controlling direct or indirect voting interest. The equity method of accounting is applied to entities in which the 
Company does not have B controlling direct or indirect voting interest. hut can exercise influence over the entity 
with respect to its operations and major decisions. The cost method is applied when (i) the investment is minimal 
(typically less than 5%) and (iij the Company’s investment is passive. 

V(i1uotion oJ Financial Instnmients 

The valuation of financial instruments under the Codification Topic “Financial Instruments” (“FASB ASC 
825”) (prior authoritative guidance: Statement of Financial Accounting Standards No. 107, “Disclosures About 
Fair Value of Financial Instruments”) and the Codification Topic “Derivatives and Hedging” (“FASB ASC 815”) 
(prior autholitative guidance: Statement of Firiancial Accounting Standards No. 133, “Accounting for Deiivative 
lnstruments and Hedging Activities”) requires 11s to make estimates and judgments that affect the fair value of 
the instruments. Where possible, we base the Fail- values of our financial instruments on listed market prices and 
third party quotes. Where these are not available, we base our estimates on other factors relevant to the financial 
instrument. 

The Cornpmy cunently dnes nnt li2ivc any financial instimmeiits that require the application of FASB ASC 
825 or FASA ASC 815. 

Stock-RasLr.ed Compensation 

The Company adopted thc f,ii~~\.aliie-hased nii~tl iod nf accounting f ix  share-based payments effective 
January 1, 2003 using the >iiodified p>mspcctive inctliod descril~ed in FASA Statrment No. 145, “Accounting for 
Stock-Based Compensatiun-‘~,-ansition and Dischisure”. The Company adopted the Codification Topic “Stock 
Compensation” (“FASB ASC 71 8”) (ptior authniitative guidmce: Statement of Financial Accounting Standards 
No. 123(R), “Share Baed  Payment”) on July 1, 2005, which did not have a material impact on the Company’s 
results of operations or its financial position. The Company uses the Black-Scholes-Merton formula to estimate 
the value of stock options granted to employees, consultants and directors. 

Non-controlling Intere.sts 

Io Ilecernber 200i. the FASB issued the Codification Topic “Consolidation” (“FASB ASC 8 1 0 )  (piior 
authoritative guidance: Statement of Financial Accounting Standards No. 160, “Non-controlling Interests in 
Consolidated Finmcial Statements”), iin amendment of Accounting Research Bulletin No. 51. FASB ASC 810 
seeks to improve uniformity and transparency in reporting of the net income attiibutable to non-controlling 
interests in the consolidated financial statements of the reporting entity. The statement requires, among other 
provisions, thc disclosurc, clear labeling and presentation of non-controlling interests in the Consolidated 
Balance Sheets and Consolidatcd Stateinents ofoperations. Per FASB ASC 810, a non-controlling interest is the 
portion of equity (net assets) in a suhsidiaiy not attributable, directly or indirectly, to a parent. The ownership 
interests in the subsidiary that are held by owners other than the parent are non-controlling interests. Under 
FASR ASC 810, such non-controlling interests are reported on the consolidated balance sheets within equity, 
separately from the Company’s equity. However, securities that ai-e redeemable for cash or other assets at the 
option of the holder, not solelywithin the control ofthe issuer, must be classified outside ofpermanent equity. 
This would result in certain outside ownership interests being included a redeemable non-controlling interests 
outside of permanent equity in the consolidated balance sheets. The Company makes this determination bayed 
on terms in applicable agreements, specifically in relation to redemption provisions. Additionally, with respect tu 
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non-controlling interests for which the Company has a choice to settle the contract by deliveiy of its own shares, 
the Company considered the guidance in the Codification Topic “Derivatives and Hedging - Contracts in 
Entity’s Own Equity” (“FASB ASC 815-40) (prior authoritative guidance: EITF 00-19 “Accounting for 
Derivative Financial Instruments Indexed to, and Potentially Settled in, a Company’s O m  Stock) to evaluate 
whether the Company controls the actions or events necessary to issue the maximum number of shares that 
could be required to be delivered under share settlement of the contract. 

I n  accordance with FASB ASC 810, effective Januaiy 1, 2009, the Company, for all periods presented, has 
reclassified the non-controlling interest for Common OF Units from the mezzanine section under Total 
Liabilities to the Equity section of the consolidated balance sheets. The caption Common OP Units on the 
consolidated halance sheets also includes $0.5 million of private REIT Subsidiaries preferred stock. Rased on 
the Company’s analysis, Perpetual Preferred OP Units will remain in the mezzanine section. The presentation of 
iiicome allocated to Common OF Units and Perpetual Preferred OP Units on the consolid;ited statements of 
riperations has been moved to the bottom of the statenleiit piior to Net inconie available to Common Shares. 

Off-Balance Sheet Arrangements 

We do not haw any off-halance sheet arrangements with any unconsolidated investments or  joint venturcs 
that we believe have or are reasonably likely to have a material effect on our financial condition, results of 
operations, liquidity or capital resources. 

Recetil Accounting Pronouncements 

In May 200Y, the FASB issued Statement of Financial Accounting Standards Nn.  165, “Subsequent 
Events,” the current authoritative guidance of which is the Codification Suh-Topic “Subsequent Events” (“FASB 
ASC 855-10). FASR ASC 855-10 seeks to establish general standards nf accounting fnr and disclnsure nf events 
that OCCIII aftri tlic I&nw shect date, but hefore financial statements are issucd or arc avxilaldc to hi: isswd. 
The Statement sets forth the pel-iod and circumstances xfter the balance sheet date during whicli man;igement of 
a reporting entity should evaluate events or transactions that may occur for potcntial rrcognition or disclosure in 
the financial st:ttements. The Statement introduces the concept of financial statements heing availahle to hc 
issued. I t  requires the disclnsure of the date tlu-ougli which an entity has evaluated subseqwnt wents and the 
basis f i>r  that date, that is, whether that date represcnts the date tlre financial statements \YCI‘S issued o r  were 
availiible to be issued Tlrc Statement applies to inteiini or annual financiiil periods ending aftel June 15, 2009. 
Thc adoption of FASB ASC 855-10 has had no material effect on the Company’s financial statements. Our 
management rvaluatecl for subsequent events through the time of our filing on Februar). 25, 2010. 
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Results of Ope]-ations 

Comparison of Year Ended December 31,2009 io Year Ended December 31,2008 

The following table summarizes certain financial and statistical data for the Property Operations for all 
Properties owned and operated for the same period in both years (“Core Portfolio”) and the Total Portfolio for 
the years ended December 31, 2009 and 2008 (amounts in thousands). The Core Portfolio may change from 
time-to-time depending on acquisitions, dispositions and significant transactions oI unique situations. The Core 
Portfolio in this comparison of the year ended December 31,2009 to December 31,2008 includes all Properties 
acquired on or prior to December 31, 2007 and urliicli were owned and operated by the Company doling the 
year ended December 31, 2009. 

Core Purtfolio Totnl Portfolio 
Inerenrel % Increase/ % 

2nnp znnH ( D ~ c ~ ~ ~ s ~ I  c l l~nge 2nn9 2008 ( D ~ ~ ~ ~ ~ ~ ~ )  C I , ~ ~ ~ ~  - - ~  
Community base iental 

Resort base rental 
income . . . . . . . . . . . . .  S253.379 $245,833 S 7,546 3.1% S253,379 5245,833 S 7,546 3.1% 

. . . . .  105.601 104,304 1.297 1.2% 124,822 111,876 12,946 11.6% 

- - - - 50,765 19,667 31,098 158.1% 
Right-to-use contracts 

Rirrht-to-use contracts. 
- - - - current period, gross . . .  21,526 10,951 10,575 966% 

n 
deferred. net of prior 
period amortization (18,882) (IO.611) 8,271 779% 

Utility ;nd other iricoiiic . , 41.422 :38,9?l 2,501 6.49% 47.6% 41,633 6.052 14.5% 

revenues . . . . . . . . . .  400,40? 389.058 11,344 2.9% 479,295 419,349 59,946 14.3% 

maintenance . . . . . . . . .  130,473 131,821 (1.34s) ( l . O ) %  180.870 152,06:3 28.507 18.7% 

_ _ _ _ _ _ _ -  ____ 
Property operating 

Property operating and 

Real estate taxes . . . . . . . .  25.012 E 3 6 3  49 0.2% 01,674 29,457 2,217 7.5% 
Sales and marketing, 

gross . . . . . . . . . . . . . . .  13,536 7,116 6,420 90.2% 
Sales and marketing, 

deferred commissions, 
net . . . . . . . . . . . . . . . .  - - - - (5,729) (3,644) (2,085) (57.2%) 

- - - - 

Property management. . . .  20,095 20,999 (904) e)% 33,383 25,451 7,932 31.2% 
Property operating 

expenses . . . . . . . . . .  178,580 180,783 (2,203) (1.21% 253,734 210,743 42,991 20.4% 

Income fiorn property 
operations. . . . . . . . . . .  S221.822 $208,275 S13,547 6.5% $225,561 $208,606 $16,955 8.1% _ _ - _ _ - - - _ _ -  

Property Operating Reoennes 

The 2.9% increase in thc Core Poitfolio propmiy operating revenues reflects (i) a 3.3% increase in rates for 
our community base rental income offset by a 0.2% decrease in occupancy, (ii) a 1.2% increase in revenues for 
our core resort base income comprised of an increase of 5.5% in annual revenues, offset by a 8.4% decrease in 
seasonal resort revenue and a 2.7% decrease in transient revenue, and (iii) an increase of6.4% in core utility and 
other income primarily due to increased pass-throughs at certfin Properties. The Total Portfolio property 
operating revenues increase of 14.3% is primarily due to the consolidation of the light-to-use Properlies 
beginning August 14, 2008 as a result of the PA Transaction. The right-to-use annual payments represent the 
annual payments earned on right-to-use contracts acquired in the PA Transaction or sold since the PA 
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Transaction on August 14, 2008. The right-to-use contracts current period, gross represents all right-to-use 
contract sales during the year. The right-to-use contracts, deferred represents the deferral of current period sales 
into future periods, offset by the amortization of revenue deferred in prior periods. See Note 2 (11) in the Notes to 
Consolidated Financial Statements contained in this Form 10-K. 

Property Operating Expenses 

The 1.2% decrease in property operating expenses in the Core Portfolio reflects a 1.0% decrease in 
property operating and maintenance expenses and a 4.3% decrease in property management expenses. Our 
Total Portfolio property operating and maintenance expenses and real estate taxes increased due to the 
consolidation of the right-to-use Propeities heginning August 14, 2008 as a result of the PATransaction. Total 
Portfolio sales and marketing expense are all related to the costs incurred for the sale of iiglit-to-use contracts. 
S;iles and marketing, deferred commissions, net represents commissions on light-to-use contrwt sides deferred 
unt i l  future perivds to match the deferral ofthe right-to-use contract sales, offset by the amortization of prior 
period commission Total Portfolio property management expenses primarily increased due tu the PA 
Transaction. 

Home Sales Operations 

The following table summarizes certain financial and statistical data for the Hwne Sales Operations for the 
years ended December 31, 2009 and 2008 (amounts in thousands, except sales volu~nes). 

2009 2008 variance % Change _ _ _ _ ~  
Gross revenues from new home sales. . . . . . . . . .  $ 3,397 5 19,013 5(15,616) (%2.l)% 
Cmt rrf n ~ w  Iioine sales . . . . . . . . . . . . . . . . . . . .  (4,681) Ifi,SRR (21,219) 77.9% 

Gross loss f i r m  new home sale:;. . . . . . . . . . . . . .  (1,284) (2.206) 922 41 8% 
Gross revcnues from used home sales . . . . . . . . .  3,739 2,832 907 32.0% 

Cost nf used home sales. . . . . . . . . . . . . . . . . . . .  (2,790) (2,8.50) 60 2.1% 

(:KISS profit (Imss) froin used home sales . . . . . . .  '349 (18) 967 5,072.2% 

llorne selling expenses . . . . . . . . . . . . . . .  (2,383) (5,776) 3.393 58.7% 
Ancillaiy services revenoes, net . . . . . . . . . . . . . .  2,745 1,197 1.548 129.3% 

R!~okerccl I-esalc ,-evcl"uPs, net 758 1,091 (33G) 1:30.7)'% . . . . . . . . . . . . .  

~ _ _ _ _ -  
Income (loss) from home sales operations and 

. . . . . . . . . . . . . . . . . .  $ 785 $ (5,709) 5 6,494 113.8% ~ - - -  - _ _ _ ~ -  other 

Home sales volumes: 
113 378 (265) (70.l)% 

Brokered home resales. . . . . . . . . . . . .  GI2 786 (174) (22.1%) 

New home sales(1). . . . . . . . . . . .  
Used home sales(2) . . . . .  747 407 340 83.5% 

( I )  Includes third party liorne sales of28 and 71 for the years ended Uecernbei- 3 1 ,  2009 and 2008, respectively. 
(2) Includes third party home sales of seven and one for the years ended December 31, 2009 and 2008, 

respectively. 

Income from home sales operations increased primarily as a result of lower lhome selling expenses and 
increased ancillaiy services revenues, net. Gross loss from new home sales was offset by profit from used home 
sales and resales. Gross loss from new home sales includes an increase in inventoly resenle of approximately 
$0.9 million. The increase in used home sales profit and volumes is primalily due to sales ofresort cottages at the 
right-to-use Properties. Home selling expenses for 2009 have decreased compared to 2008 as a result of lower 
new home sales volumes and decreased advertising costs. Ancillaly senices revenues, net, increased primarily 
due to the inclusion of the ancillaiy acti\ities of the light-to-use Pi-operties consolidated by the Company as of 
August 14, 2008. 
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Rental Operations 

The following table summarizes ceitajn financial and statistical data for manufactured home Rental 
Operations for the years ended December 31, 2009 and 2008 (dollass in thousands). Except as othenvise 
noted, the amounts below are included in Ancillary sewices revenue, net, in the Home Sales Operations table in 
previous section. 

Manufactured homes: 
New Home . . . . . . . . . . . . . .  
Used H o m e . .  . . . . . . . . . . . .  

Rental operations revenue(1) . . . . . . . . . . . . . . . . . . .  

Property operating and maintenance . . . . . . . . . . . . .  

Real estate twes . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Rental operations expenses. . . . . . . . . . . . . . . . . . .  
Income from rental operations . . . . . . . . . . . . . . . .  

Depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Income from rental operations, net of 
deprcciation . . . . . . . . . . . . . . . . . .  

Number of occupied rentals -new end of period . . 

Number of occupied rentals - used, end of period. . 

2009 
~ 

6 6.570 
9,187 

15,757 
2,036 

__ 

176 

2,212 
13.545 

- 

(2,361) 

~ $11,184 

595 
1,158 

___ 

2008 ___ 

$ 3,870 
7,100 

10,970 
2,022 

127 

2,149 
8,821 

~ 

~ 

(1,222) 

$ 7,599 

433 
799 

__ - 

$ 2.700 
2,087 

4,787 
14 
49 

63 
4,724 

- 

__ 

(1,139) 

~ $ 3,585 

162 
359 

~ 

% Cltange 

69.8% 
29.1% 

43.6% 
0.7% 

38.6% 

2.9% 
53.6% 

- 

- 

(93.2)% 

47.2% 

37.4% 
44.9% 

- - 

(1) Approximately $11.9 m i l l i n n  ai111 $8.1 ~niillmn as nf L)~:cemhi:t~ 31, 2009 ; ~ n d  2008, respectively, ase iircluded 
in Community base rental income i n  the l'ropel-ty Operations tahle. 

The increase in income from rental operations and depreciation crpcnse is primarily due to thc incrcase in 
the number of occupied rentals. 

Other Income and Eq'enses 

The following tahle summarizes d e r  income and expenses for the years ended December 31, 2009 and 
2008 (amounts in thousands). 

Interest income . . . . . . . . . . . . . . . . . . . . . .  
Income from other investments, net . . . . . .  
General and administrative . . . . . . . . . . . . .  

Rent control initiatives. . . . . . . . . . . . . . . . .  

Interest arid related amortizatioo . . . . . . . . .  

Depreciation on corporate assets . . . . . . . . .  

Depreciation on real estate and other costs 

Tntal other expenses, net . . . . . . . . . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. .  

2009 

$ 5,119 
8.168 

(22,279) 
(456) 

(98,311) 

(69 ,049) 

$(177,847) 

(1,039) 

2008 

8: 3,095 
17,006 

(20,617) 
(1,555 j 

(99,430) 
(390) 

(66,193) 

$(168,084) 

% Change 

65.4% 
(52.0)% 
(&I )% 
70.7% 
1.1% 

(166.4)% 
(4.3)% 

~ (5.8)% 
~ 

Interest income is higher primarily due to interest income on Contracts Receivable purchased on August 14, 
2008 i n  the PA Transaction or originated after the PA Transaction. Income from other investments, net, 
decreased primalily due to lower Privileged Access lease income of $14.9 million received duiing 200s offset by 
the following incremental increases in 2009: $1.1 million of insurance proceeds. $1.1 million in Tropical Palms 
lease payments, Caledonia sale and Caledonia lease income of $1.0 million, and net RPI and P M S I  income of 
$1.9 million. General and administrative expense increased primalily due to higher payroll, professional fees, 
and rent and utilities. General and administrative in 2009 includes approximately $0.4 million of costs related to 
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transactions required to be expensed in accordance with FASB ASC 805. Prior to 2009, such costs were 
capitalized in accordance with SFAS No. 141. 

The Company has determined that certain depreciable assets acquired during years prior to 2009 were 
inadvertently omitted from prior year depreciation expense calculations. Since the total amounts involved were 
iinmateiial to the Company’s financial position and results of operations, the Company has decided to record 
additional depreciation expense in 2009 to reflect this adjustment. As a result. the year ended December 31, 
2009 includes approximately $1.8 million of prior period depreciation expense. 

Equity in Zticonie of Unconsolickzted Joint Ventures 

For the year ended December 31, 2009, equity in income of unconsolidated joint ventures decreased 
$0.9 million pl~imady due to a $1.1 million gain in 2009 on the sale of OUT 25% interest i n  hw Diversified 
Portfolio joint ventures, offset by a $0.6 million gain in 2008 on the payoff of our share of seller financing in 
excess of hasis on one Lakeshore investment, and a gain of $1.6 million in 2W5 on the salc ofour interest in four 
Morgan joint venture Properties in 2005. 

Comporison of Year Ended December 31,2008 t o  Year Ended December 31,2007 

The following table summarizes certain financial and statistical data for the l’ropeiiy Operations for d l  
Pi-operties owned and operated for the same period in both years (“Core Portfolio”) and tlrr Total Portfolio for 
the years ended December 31, 2008 and 2007 (amounts in thousands). The Core Portfolio may change fi-om 
tinie-twtime depundiiig on ;wqiiisitioiis. dispositions and significant transactions or unique situations. The Cnre 
Portfolic in this coinpalison of the year mded Urcember 31, 2008 to  Deccmhcr 31, 200i inclurlc!s all Propel-tics 
acquired on os prior to December 31, 2006 and whiclr were owned and operated by the Company during the 
year ended Ueccmher 31, 2008. 

Conimnnity hare rental iricorne 
Resort base rental income. . . . . . .  
Right-tu-use annual payments . . . .  
Right-to-use contracts current 

period, gross . . . . . . . . . . . . . . .  
Right-to-use contracts, deferred, 

net of prior pejiod 
aniortization . . . . . . . . . . . . . . .  

Utility and other income. . . . . . . .  

Property operating revenues . . .  

Property operating and 
Inahtenanre . . . . . . . . . . . . . .  

Real estate taxes. . . . . . . . . . . . . .  
Sales and marketing, gross . . . . . .  

Sales and marketing, deferred 
commissions. net. . . . . . . . . . . .  

Propeity management. . . . . . . . . .  

Property operating expenses 

$245.833 $236,933 $ 8,900 
98,884 95,895 2,989 
- - - 

- - - 

38,389 36,380 2,009 

383,106 369,208 13,898 

128,738 123,656 5,082 
27,134 27,U46 388 

____- 

- - - 

- - - 

20,293 18,147 2,146 

176,465 168,849 7,616 
--- 
__-- 

3.8% S245,833 S2:36,933 
3.1% lIl,S76 102.372 
- 19,6Gi - 

- 10.951 

- (10,611) - 

55% 41,6311 3fi.849 

3.8% 419,349 376,154 

4 1% 152,363 127,342 
1.4% 29,157 27,429 

- 

- 7,116 - 

- (3,644) - 

4.5% 210,743 173,156 

11.8% 25,451 18,385 - - _ _  

s 8.9flO 
9,504 

19,667 

10.951 

(10,611) 
4.7~34 

43,195 

25,021 
2,028 
7,116 

- 

(3,644) 
i.066 

37,587 
__ 
__ 

3.8% 
9.3% 

100.0% 

100.0% 

(100.0)% 
13.0% 

11.5% 

19.6% 
7.4% 

lOO.0% 

(100.0)% 
38.4% 

21.7% 

~ 

__ 
__ 

Income from property operations. . $206,641 $200,359 S 6,282 3.1% $208,606 $202,998 S 5,608 2.8% _ _ _ _ - - - - -  ~ ~~- - ~ - -  ~ 
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Property Operating Revenues 

The 3.8% increase in the Core Portfolio property operating revenues reflects (i) a 3.7% increase in rates for 
our community base rental income combined with a 0.1% increllse in occupancy, (ii) a 3.1% increase in revenues 
for our resort base income comprised ofan increase of 6.9% in annual and 2.8% in seasonal resort revenue, offset 
hy a decrease of 8.5% in transient revenue, and (iii) an increase of 5.5% in utility and other income plimarily due 
to increased pass-throughs at certain Properties. The Total Portfolio prope~ty operating revenues increase of 
11.5% was piimarily due to the consolidatiun of the right-to-use Pruperties beginning August 14, 2008 as a result 
of the PATrausaction. The right-to-use annual payments represent the annual pqments earned on right-to-use 
contracts acquired in the PATraosaction or sold since the PATI-ansaction on August 14, 2008. The right-to-use 
conti-acts current peiiud, gross represents all right-to-use contract sales since the PA Transaction. The right- 
to-use contracts, deferred represents the deferral of current pedod sales into future periods. See Note 2 (n )  in 
the Notes to Consolidated Financial Statements contained in this Form 10-K. 

Property Operating Expeiwes 

The 4.5% increase in property operating expenses in the Core Portfolio reflects a 4.1% increase in property 
operating and maintenance expenses and a 11.8% increase in property management expenses. The Core 
property operating and maintenance expense increase is primarily due to payroll and utility expenses. Our Total 
Portfolio property operating and maintenance expenses increased by 21.7% due to the consolidation of the riglit- 
tu-use Properties beginning August 14,2008 as a result vf the PATransactiun. Total Portfolio sales and marketing 
expense, including commissions, are all related to the costs incurred for the sale of right-to-use contracts since 
the PATI-ansaction on Augrist 14,2008. Total Portfuliu property management expenses primarily inci-eased due 
to the PA Transaction and the increase in computer- software costs. The sales and marketing, deferred 
commissions, net represents commissims n n  right-to-nse ‘:untract salcs deferred until future periods to nratcli 
the deferral of the riglit-tri-uc cvntr;rct sales. 

Iiotne Sales Operations 

The fullowing table summarizes Certain financial and statistical data for the IIunie Sales Operations for the 
years ended IlL-ccmbrr :31, 2008 i d  1007 (iiiiiniints i n  tlmos;lnds, e x q t  sales volumc~s).  

Gross revenues from new Iioino salcs . . . . . . . .  

Cost of new home sales . . . . . . . . . . . . . . . . . .  

Gross (loss) profit from new home sales. . . . . .  

Gross revenues from used home sales . . . . . . .  

Cost of used home sales. . . . . . . . . . . . . . . . . .  

Gross loss from used home sales . . , . , . , . . , , 

Brokered resale revenues, net . . . . . . . . . . . .  
Home selling expenses . . . . . . . . . . . . . . . . .  
Ancillaly sewices revenues, net . . . . . . . . . . . .  
Loss from home sales operations and other . . .  

Home sales volumes: 
New home sales(1). . . . . . . . . . . . . . . . . . . . . .  
Used home sales(2) . . . . . . . . . . . . . . . . . . . . .  
Brokered home resales. . . . . . . . . . . . . . . . . . .  

2008 2007 Vmiance 

6 19,013 $ 31,116 $(12,103) 
(21,219) (28,067) 6,848 

(2,206) 3,049 (5,255) 
2,832 2,217 615 

_ _ _ - ~  (2,850) (2,646) (204) 

1,094 1.528 (434) 

~ ~ _ _  

_ _ - -  

(18) (429) 411 

(5,776) (7,555) 1,779 
1,197 2,436 (1,239) 

$ (5,709) $ (971) $ (4,738) 
~ _ _ _ _ _  
_ _ - -  _ _ ~ _ _  

378 440 (62) 
407 296 111 
786 967 (181) 

70 Chnngo 

(38.9)% 
(24.41% 

(172.4)% 
27.7% 
(7.71% 

95.8% 
(28.4)% 
23.5% 

__ (50.9)% 

- (488.0)% ___ 

(14.1)% 
37.5% 

(18.7%) 

(1) Includes third party home sales of 71 and 45 for the years ended December 31,2008 and 2007, respectively. 
(2) Includes third party home sales of one and nine for the years ended December 31, 2008 and 2007, 

respectively. 
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Loss from honie sales operations increased as a result of lower new and brokered 1-esale volumes, lower 
gross profits per home sold and the write-off of inventoly home rebate receivable. The decrease in home selling 
expenses is primarily due to lower sales volumes and decreased adveitising costs. During the year ended 
December 31,2008, the Company reclassified all ofits new and used manufactured home inventoiy to Buildings 
and other depreciable property. The homes were reclassified as the Company expects to rent the homes due to 
the decline in home sales. Ancillary seivice revenues, net decreased by 50.9% primaiily due to $1.2 million of 
depreciation on new and used rental homes. 

Rental Operations 

Doling the year ended December 31, 2008, $57.8 million of manufactnretl home inventoiy, including 
reselves of appi.oximately $0.8 million, was reclassified to Buildings and other depreciable property 1x1 oui- 
Consolidated Balance Sheets. The inventory moved included all new and used manufactured home inventoiy, 
which the Company is pi-imaiily renting. The following table summarizes certain financial and statistical data for 
manufactured home Rental Operations for the years ended December 31,2008 and 2007 (dollars i n  thous;inds). 
Except as otherwise noted, the amounts below are included in Ancillary seivices revenue, net in the Home Sales 
0per;itions table in previous section 

Manufactured homes: 
New Home Revenues . .  . . . .  
Usod Home Revenues. . . . . . .  . . . . . . .  

Rental operations revenue(1) . . . . . . . . . . . . . . . . . .  
1'1-operty operatins and maintenance . . . . . . . . . . . . . .  
Ke;d estiite t2ues . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

H e n t i  opeiatiiins expenses . . . . . . . . . . . . . . . . . .  

Incoine from rcntal operations. . . . . . . . . . . . . . . . .  

Inconic: from ~.c:ntal opcrations, nct of 

Depreciatinn . . . . . . . . . . . . . . . . . . . . . . . .  . .  

depwciation . . . . . . . . . . . .  . . . . . . . . . . . . . .  

Number of occupied rentals -new, end of period . . .  
Number of occupied rentals - used, end of period. . .  

eoos 
~ 

$ 3,870 
7,100 

10,970 
2,022 

127 

2,149 
8,821 

(1.222) 

$ 7,599 

433 
799 

__ 

__ 

__ 

- __ 

2007 __ 

$1,596 
5,446 

7,042 
1,105 

67 

1,172 
5,HiO 

~ 

~ 

- - 

$5,870 

191 
716 

__ - 

Vari;,ncc __ 

$ 2,274 
1,654 

3,928 
917 

~ 

60 

977 
2,951 

(1,222) 

9 1,729 

242 
83 

__ 

~ 

__ 
~ 

5*0 Change 

142.5% 
.'30.4% 

55.8% 
83.0% 
%I.G% 

83.4% 
50.3% 

__ 

__ 

~ (100.0)R 

29.,5% 

126.7% 
11.6% 

__ 
~ 

(1) Approximately $8.4 million and $5.4 million as of December 31,2008 and 2007, respectively, are iriclrided io 
Community base rental income in the Property Operations table. 

The increase in rental operations revenue and expenses is primal-ily due to the increase in the number of 
occupied rentals. The increase in depreciation is due to the depreciation of the rental units starting during 2008 
after being reclassified to Buildings and other depreciable property. 
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Other Income and Expenses 

The following table summarizes other income and expenses for the years ended December 31, 2008 and 
2007 (amounts in thousands). 

2008 2007 Variance ?b Change 

Interest income..  . . . . . . . . . . . . . . . . . . . . . . . .  $ 3,095 $ 1,732 $ 1,363 78.7% 
Income from other investments, net . . . . . . . . . .  17,006 22,476 (5,470) (24.3)% 
General and administrative . . (20,617) (15,591) (5,026) (22.2)% 
Rent control initiatives. . . . . .  . . . . . .  (1,555) (2,657) 1,102 41.5% 
Interest and related ainoitization . . . . . . . . . . . . .  (99,430) (103,070) 3,640 3.5% 

Depreciation on real estate assets . . . . . . . . . . . .  (66,193) (63,554) (2,639) - (4.2)% 

Total other expenses, net . . . . . . . . . . . . . . . . .  $(168,084) $(161,101) $(6,983) (4.3)% 

. . . . . . . . . . . . .  Depreciation on corporate assets (390) (437) 47 10.8% 

- - 

Interest income is higher prinialily due to interest income on Contracts Receivable purchased in the PA 
Transaction. Income from other investments, net decreased due to tlie reduction in Piivileged Access lease 
payments of $4.6 million and a $0.9 million write off of a Privileged Access restatement bonus. General and 
administrative expense incl-eased due to higher compensation cost increases, including the Long-term Inventive 
Plan, of $3.8 million and increased pi-ofessional fees of$0.8 million. Rent control initiatives decreased as a result 
of the refunding ofS0.4 million in legal fees from 21st Mortgage Corporation suit in 2008 as well as B decrease in 
trkd activity compared to 2007 (see Note 18 in the Notes to Consolidated Financial Statements contained in this 
Form 10-K). Interest and related amortization decreased due to lower interest rates and amounts outstanding. 
Depreciation on real estate assets includes $0.8 million of unamortized leas? costs exprnsed related to the 
termination of the Privileged Access Icases. 

Eyuity in Income of Unconsolidated Joint Ventures 

For tlic year cndcrl Dcccmhrx 31, 2008, cquity in incnmc nf uncnnsolidntcd joint ventuIcs incrcnsed 
$1.1 millinn primarily duc to  ii $0.6 milhiin Sxin on tlie payoff o fnw sliare ofseller financing In excess d o u r  basis 
on onc Lakcshol-r invcstmont, and ‘L gain nf $1.6 million on the sale of onr interast i n  fnar Morgan joint vent,ire 
Pi-operties. The increase was offset by distiibutions received in 2007 from three joint ventures relating to debt 
financings by the joint ventures. These distiibutions exceeded the Company’s basis and were included in income 
from unconsolidated joint ventures in 2007. In addition, 2007 included activity at  nine former joint ventures, 
which have heen purchascd by the Company. 

Liquidity and Capital Resources 

Liquidity 

As of December 31,2009. tlie Company had $145.1 million in cash and cash equivalents piiinarily held in 
tre;isuiy reseive ztccounts. and $370.0 million availzible on its lines of credit. The increase in the cash balance 
during the year ended December 31,2009 is primarily due to $146.4 million of net proceeds generated from the 
sale of 4.6 million shares of OUT conimon stock in a public offering thzit closed on June 29, 2009. The Company 
expects to meet its short-term liquidity requirements, including its distributions, genei-ally through its working 
capital, net cash provided by oper;tting activities, proceeds from the sale of Properties and availability under the 
existing lines of credit. The Company expects to meet ceitain long-term liquidity requirements such as 
scheduled debt maturities, property acquisitions and capital improvements by use of its current cash balance, 
long-term collateralized and uncollateralized borrowings including borrowings under its existing lines of credit 
and the issuance of debt secuiities or additional equity securities in the Company, in addition to net cash 
provided by operating activities. During 2009 and 2008, we received financing proceeds from Fannie Mae 
secured by mortgages on indi\idual manufactured hume Properties. The terms of the Fannie Mae financings 
were relatively attractive as compared to other potential lenders. If financing proceeds are no  longer available 
from Fannie Mae for any reason or if Fan& Mae terms are no longer attractive, it may adversely affect cash flow 
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and our ability to senice debt and make distributions to stockholders. The Company has approximately 
$183 million of scheduled debt maturities in 2010 (excluding scheduled principal payments on debt matuiing in 
2011 and beyond). The Company expects to satisfy its 2010 maturities with its existing cash balance and 
approximately $64.2 million of new financing proceeds we expect to receive in 2010. 

The table below summarizes cash flow activity for the years ended December 31, 2009, 200s and 2007 
(amounts in thousands). 

For the Twelve Months Ended 
December 31, 

2009 200x 2007 _ _ ~  
Net cash provided by operating activities. . . . . . . . . . . . . . . . .  $150,389 $113,890 $122,791 
Net cash used in investing activities. . . . . . . . . . . . . . . . . . . . .  (34,756) (33,104) (25,604) 
Net cash used in financing activities . . . . . . . . . . . . . . . . . . . .  (15,817) (41,259) (93,007) 

$ 99,816 $ 39,527 $ 4,180 Net increase in cash and cash equivalents . . 
~ _ _ ~  
~~ ~ _ _  

Operating Activities 

Net cash provided by operating activities increased $36.5 millioii for the year ended December 31, 2009 
horn $113.9 niillion for the year ended Ilecember 31,2008. The iricrease in 2009 is prirnarily doe to increases in 
income from property operations, income fi-om home sales operations and increases in our deferred revenue 
from the sale of righ-to-use contracts. Net c a h  provided by operating activities decreased $8.9 million fiir the 
year ended December 31, 2008 from $122.8 million for the year ended December 31, 2007. This decrease 
reflects incrpases i n  property operating income and interest income, offset by an increase in depreciation 
eqwnse. decreases i n  lncomc fmni other investments, net. and hnmc sales. 

Investing Activities 

Net cash , ised in invnsting actitities reflects the impact of the following investing activities: 

Acquisitions 

2009 Ac9uioitions 

On Februar). 13, 200Y, the Company acquired the remaining 75% interests in three Diversified Portfolio 
joint ventures known as (i) Robin Hill, a 270-site propeliy in Lenbartsville, Pennsylvania. (ii) Sun Valley, a 
265-site propeiiy in Browvnsville, Pennsylvania, and (iii) Plymouth Rock, a 609-site property in Elkhait Lake, 
Wisconsin. The gross purchase piice was approximately $19.2 million, and we assumed mortgage loans of 
approximately $12.9 inillion with a value of approximately $11.9 million and a weighted average interest rate of 
6% per annum 

On August 31, 2009, the Company acquired an internet and media based advertising business located in 
Orlando, Florida for approximately $3.7 million. 

2005 L4cqui.sitions 

During the year ended December 31, 2008, we acquired two Properties (see Note 5 in the Notes to 
Consolidated Financial Statements contained in this Form 10-K). The combined investment in real estate for the 
acquisitions and investments was approximately 33.9 million and was funded with withdrawals of $2.1 million 
from our tax-deferred exchange account and borrowings from our lines of credit. The Company also acquired 
substantially all of the assets and certain liabilities of Privileged Access for an unsecured note payable of 
$2.0 million. Prior to the purchase, Privileged Access had a 12-year lease with the Company for 82 Properties 
that terminated upon closing. The $2.0 million unsecured note payable accrued interest at 10% per annum and 
was paid off December 17, 2009. 
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2007 Acquisitions 

During the year ended December 31,2007, we acquired three Properties and acquired the remaining 75% 
interest in two joint ventures (see Note 5 in the Notes to Consolidated Financial Statements contained in this 
Form 10-K). The combined investment in real estate for the acquisitions and investments was approximately 
$36.1 million and was funded with new financing of $6.7 million, withdrawals of $18.1 million from our tax- 
deferred exchange account. and borrowings from our lines of credit. 

Dispositions 

On Febroaly 13,2009, the Company sold its 25% interest in two Diversified Portfolio joint ventures known 
as (i) Pine Haven, a 625-site property in Ocean View, New Jersey and (ii) Hound Top, a 319-site property in 
Gettysburg, Pennsylvania. A gain on sale ofapproximately $1.1 million was recognized duiing the quarter ended 
March 31, 2009 and is included i n  Equity in income of unconsolidated joint ventures. 

On April 17, 2009, we sold Caledonia, a 247-site Propeity in Caledonia, Wisconsin, for proceeds of 
approximately $2.2 million. Thc Company recognized 2 gain on sale of approximately $0.8 million which is 
included in Income from other investments, net. I n  addition, we received approximately $0.3 million of deferred 
rent due from the previous tenant. 

On July 20.2009, we sold Casa Village, a 490-site Property in Billings, Montana for a stated purchase piice 
of approximately $12.4 million. The buyer assumed $10.6 million of mortgage debt that bad a stated interest rate 
of 6.02% and was schedule to mature in 2013. The Company recognized a gcn  on the sale of approximately 
$5.1 million. Cash proceeds from the sale, net of closing costs were approximately $1.1 million. 

During tlie year rrlded Ileteinbel- 3 1 ,  2008. tlie Con~piny s d d  its 25% interest i n  the following properties, 
Newpoint in New Point, Virginia, \Tirgini:i Park in Old Orchard Beach, Maine. Club Naples in Naples, Florida, 
and Gwynn’s Island in Gwynn, Virginia, four proprrties held in the Morgaii Portfolio, for approximately 
$2.1 million. A gain on salo of approxim;itely $1.6 million was 1-ccognized. The Company also rcceived 
approximately $0.3 million of ~ ~ s c r ~ w c ~ d  fuiidc I-cl;ited to  thi- purchase of five Morgar Propel-ties in 2005. 

Duiing year ended 13ecenibei~ 31, 2007, we sold three Properties fol approximately $23.7 million. The 
Company recognized a gain of approximately $12.1 million. In order to paltially defer the taxable gain on the 
sales, the sales proceeds, net of an eligible distribution of $2.4 million, were deposited in a tax-deferred exchange 
account. The proceeds from the sales were subsequently used in the like-kind acquisitions of four Properties. 

We currently have one all-age Property, known as Creekside, held for disposition. On December 29,2009, a 
deed-in-lieu of foreclosure agreement. signed by thc Company was sent to the loan servicer regarding our 
nonrecourse mortgage loan of approximately $3.6 million secured by Creekside. See Note 16 in the Notes to 
Consolidated Financial Statements contained in this Forni 10-K. 

The operating results of all propel-ties sold or held for disposition have been reflected in the rliscontinuerl 
operations of the Consolidated Statements of Operations contained in this Form 10-K. 

Notes Receivable Activity 

The notes receivable acti\.lty duiing the year ended Ilecemher 31, 2009 of $0.4 million i n  cash inflow 
reflects net repayments of $0.5 million from our Chattel Loans, net repayments of $1.6 million from our 
Contract Receivables and a net outflow of $1.7 million on other notes receivable. 

The notes receivable acti\ity during the year ended December 31, 2008 of $1.3 million in cash outflow 
reflects net lending of $2.8 million from our Chattel Loans and no net impact from our Contract Receivables. 
Contracts Receivable purchased in the PA Transaction contributed a net $19.6 million inc1ea.e in non-cash 
inflow. 
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Investnients in and distributions f rom unconsolidated joint Dentures 

During the year ended December 31, 2009, the Company received approximately $2.9 million in distri- 
butions from our joint ventures. Approximately $2.9 million of these distributions were classified as a return on 
capital and were included in operating activities. Of these distributions, approximately $1.1 million relates to the 
gain on sale of the Company's 25% interest in two Diversified joint ventures. 

During the year ended December 31, 2008, the Company invested approximately $5.7 million in its joint 
ventures to increase the Company's ownership interest in Voyager RV Resort to 50% from 25%. The Company 
also received approximately $0.4 million held for the initial investment in one of the Morgan Propeiiies. 

Duiiiig the year ended December 31, 2008, the Company received approximately $4.2 million in clistri- 
butions fi-om our joint ventures. Approximately $3.7 million of these distributions were classified as return on 
capital and were included in operating activities. The remaining distributions of approximatdy $0.5 nrillion were 
classified as a return of capital and were included in investing actibities. 

During the year ended December 31, 2007, the Company invested approximately $2.7 million in devel- 
oping one of the Bar Harbor joint venture Properties, which resulted in an increase of the Company's ownership 
interest per the joint venture agreement. As of December 31, 2007, the Bar Harbor joint venture was 
consolidated with the operations of the Company as the Company determined that as of Deccmbcr 31, 
2007 we were the primaiy beneficiaiy by applymg the standards of FIN 46R. This consolidation Iiad decreased 
the Company's investment in joint venture approximately $11.1 million, with an offbetting increase in investment 
in  real estate. 

During the year ended December 31, 2007, the Company received approximately $5.2 million in distii- 
hutious from our joint ventures. $5.1 million of these distributions were classified as return on capital and were 
included in operating activities. The remaining distributions of approximately $0.1 Inillion werr classified as a 
rt:tum of capital and WL'W includod in inresting activitics and wero related to rrfinancings at thmc of o u r  joint 
venture l'l-opeiiies. Approximately $2.5 million of the distributions received enceedcd the Company's basis in its 
joint vcntiirc and as such mere recorded in income from unconsolidatcd joint ventures. 

In  addition, the Company recorded approximately $2.9 ndllion, $3.8 million and S 2 . i  million of net income 
f h i  joint ventoi-es. net nf $1.3 million, $1.8 million a id  $1.4 inillion of dq)i-eciiitioii. i n  the years ended 
13ecemher 31, 3009, 2008 and 2007, respectively. 

joint ventures using the equity method of accounting. 
Due to the Company's inability to control the joint ventures, the Company accounts for its investment in the 

Capital improvements 

The table below summarizes capital improvements activity for the years ended December 31, 2009, 2008, 
and 2007(amounts in thousands). 

For the Year Ended December 31, 
%009 m a  2007 ~ _ _ ~  

Recurling Cap Ex(1). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $17,415 $15,319 $11,458 
New construction -expansion 818 850 2,059 
New construction - upgrades@) . . , . . , . . 2,874 4,869 3,316 
Home site development(3) . . . . . . . . . . . . .  8.185 5,414 7,421 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  66 1,512 Hurricane related 
Total Property . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  29,292 26,518 28,766 
Corporate(4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,584 198 618 

. . . . . . . . . . . . . . . . . . . . . . . . . . .  

- 
~~~ 

~ ~ _ _  
Total Capital improvements $30,876 

~ 

$26,716 
~ 

~ 

$29,384 
~ 

(1) Recurring capital expenditures ("Recurring CapEx") are primarily comprised of common area improve- 
ments, furniture, and mechanical improvements. 
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(2) New construction - upgi-ades primalily represents costs to improve and upgrade Propelty infi-astructure or 
amenities. 

(3) Home site development includes acquisitions of or improvements to rental units for the year ended 
December 31,2009. Acquisitions ofor improvements to rental units in the years ended December 31,2008 
and 2007 were included in Inventoly changes on our Consolidated Statements of Cash Flow. 

(4) Includes approximately $1.2 million spent to renovate the corporate headquarters, of which approximately 
$0.9 million was reimhui-sed hy the landlord as a tenant allowance. 

Financing Activities 

Net cash used in financing activities reflects the impact of the following: 

Mortgages and Credit Facilities 

Financing, Refinancing and Early Deb t  Retirement 

2009 Actiuity 

During the year ended December 31, 2009, the Company closed on approximately $107.5 million of new 
financing, on six manufactured home properties, with a weighted average interest rate of6.32% that mature in 
I0 years. We used the proceeds from the financing to payoff approximately $106.7 million on 20 Properties, with 
a weighted werage interest rate of 7.31% 

On Felxualy 13, 2009, in connection with the acquisition of the remaining 75% interests in the Diversified 
Portfolio joint venture, we assumed mortgages of approximately $11.9 million with a weighted average interest 
rate of 5.95% and weighted average inatiiiity of five ycnrs. 

On December l i ,  2009, tlic Company paid off the $2 million unsecuwd note payable to Privilcgcd Acc 

2008 Actiaity 

During the year ended Decemher 31 ,  2008. the Cmnlmq, closed on appmrimatcly $231.0 million of new 
financing o n  15 nianuf.ic.tun:d lirrmc Ihpal-tics. with :i weightrd averagc intcrcst iatc of 6.01% that mature i n  
I O  years. We used the proceeds from the financing to payoff approximately $245.8 niillion on 28 Properties, with 
a weighted average interest rate of 5.54%. 

2007 Activity 

Duiing the year ended December 31, 2007, the Company completed the following transactions: - Paid off approximately $19.0 million of mortgage debt on four manufactured home Properties. 

I n  connection with the acquisition of Mesa Verde, during the first quaiter of2007, the Company assumed 
$3.5 million in mortgage debt hearing interest at 4.94% per annum and was repaid in May 2008. 

In connection with the acquisition of Winter Garden, duiing the second quaiter of 2007, the Company 
assumed $4.0 million in mortgage deht bearing interest at 4.3% per annum and was repaid in August 
2008. 

In September 2007, we amended oui- existing unsecured LinPs of Credit (“LOC”) to expand our 
borrowing capacity from $275 million to $370 million The lines of credit continue to x u u e  interest at 
LIBOR plus a maximum of 1.20% per annum, have a 0.15% facility fee, mature on June 30, 2010, and 
have a one-year extension option. We incurred commitment and arrangement fees of approximately 
$0.3 million to increase our borrowing capacity. 

Secured Property Deb t  

As of December 31, 2009, our secured long-term debt balance was approximately $1.6 billion, with a 
weighted average interest rate in 2009 of approximately 6.1% per annum. The debt bears interest at rates 
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between 5.0% and 10.0% per annum and matures on various dates piimarily ranging from 2010 to 2019. 
Excluding scheduled plincipal amortization, we have approximately $184 million of long-term debt matuiing in 
2010 and approximately $56 million maturing in 2011. The weighted average term to maturity for the long-term 
debt is approximately 5.5 years. 

During the first half of 2010, the Company expects to close on approximately 864.2 million of financing on 
three manufactured home Properties at a weighted average interest rate of 6.92% per annum, maturing in 
10 years. We have locked rate with Fannie Mae on these loans. There can be no assurance such financings will 
occnr or as to the timing and terms of such anticipated financing. 

The Company expects to satisfy its secured debt maturities of approximately $184 million occurring prior to 
December 31,2010 with the proceeds from the financings of the three moltgages noted above and its existing 
cash balance, which is approximately $145 million as of Decemher31,2009. The expected timing and amounts of 
the most significant payoffs are as follows: i) appmximately $100 million in Apiil of 2011) and ii) approximately 
$75 million in August of 2010. 

Unsecured Debt 

We liavc two unsecured Lines of Credit ("LOC") with a maximum horrowing capacity of $350 million and 
$20 million, respectively, which bear interest at a per annum rate of LIBOR plus a maximum of 1.20% per 
annum, have a 0.15% facility fee, mature on June 30,2010, arid have a one-year extension optiorr. The weighted 
average interest rate for the year ended December 31,2009 for our  unsecured debt wiis approximately 1.7% per 
annum Throughout the year ended December 31, 2009, we borrowed $50.9 million and paid down 
$143.9 million on the lines of credit for a net pay down of 093.0 million. As of December 31, 2009, there 
were no inn~unts outstanding on the lines of credit. 

Other  Loans 

2007, this loan had been paid off. 

During December 2009, we borrowed approximately ,$1. .5 million which is seciired by individual man- 
ufactured homes. This financing provided by the dealer requires monthly payments, liears interest at 8.5% arid 
matures on the earlier of: 1) the date the home is sold, or 2) November 20. 2016. 

Certain of the Company's mortgdges and credit agreements contain covenants and restrictions including 
restrictions as to the ratio of secured or unsecured debt versus encumbered or unencumbered assets, the ratio of 
fNed charges-to-earnings before interest, taxes, depreciation and amortization ("EAITDA), limitations on 
certain holdings and other restrictions. 

Contractual Obligations 

During 2007, we borrowed $4.3 million to finance our insrirancc premium paymcnts. As of December 31, 

As of December 31, 2009, we were subject to certain contractual payment obligations as desciihed in the 
table hclow (dollars in thousands): 

Total - 2010 ~ 2011 __ 2012 ~ 2013 ~ 2014 ___ 2015 Thereuher Contractual Obligations 

Lung Term Borroulngs(1) . . $1,548,692 $203,663 $75.719 :21,80G $121,ti55 $200,529 $533,392 $391,595 
IVeighted average interest 

rates . . . . . . , , . . . . . , 6.12% 5.91% 5.82% 5.78% 5.78% 5.79%) 5.52% 6.14% 

(1) Balance excludes net premiums and discounts of $0.8 million. Balances include debt maturing and 
scheduled periodic principal payments. 

The Company does not include Preferred OP Unit distributions, interest expense, insurance, property taxes 
and cancelable contracts in the contractual obligations table above. 

The Company leases land under non-cancelable operating leases at certain of the Properties expiring in 
various years from 2013 to 2054, with terms which require hvelve equal payments per year plus additional rents 
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calculated as a percentage of gross revenues. For the yean ended December 31,2009,2008, and 2007, ground 
lease rent was approximately $1.9 million, $1.S million, and $1.6 million, respectively. Minimum future rental 
payments under the ground leases are approximately $1.9 million for each of the next five years and approx- 
imately $18.7 million thereafter. 

With respect to tnatuiing debt, the Company 1i;w staggered the maturities of its long-term mortgage debt 
over an awl-age of approximately six yean, with no more than $533 million (which is due in 2015) in principal 
maturities coming due in any single year. The Company believes that it will be able to refinance its maturing debt 
obligations on a secured 01- unsecured basis; however, to the extent the Company is unable to refinance its debt as 
it matures, it believes that it will be able to repay such rnatuiing debt from operating cash flow, asset sales andlor 
the proceeds from equity issuanccs. With respect to any refinancing of matuiingdebt, the Company's future cash 
flow requirements could be impacted by significant changes in interest rates or other debt terms, including 
.required aniortization payments. 

Equity Transactions 

In order to qualify as a REITfor federal income tax purposes, thc Company must distribute 90% ormorc of 
its taxable income (excluding capital gains) to its stockholders. The following regular quarterly distributions have 
been declared ;md paid to common stockholders and non-controlling interests since Janiia~y 1, 2007. 

Distribution Amount Per Share Ending nate Pay,neo1 Date 

$0.1500 Jimr 30, 2007 June 29, 2007 July 13, 2007 
80.1500 . . . . . . . . . . . .  Septcniber 30, 2007 September 28, 2007 October 12. 2007 

For the Quarter Stockholder Record 

$0.1500 . . . . . . . . . . . . . . . . . .  hlarcli 31, 2007 March 30,2007 April 13.2007 
. . . . . . . . . . . . . . .  

$0.1S00 . . . . .  . . . . .  Decenibcr 31, 2007 December 28, 2007 Tanuary 11, 2008 

$o.zooo . . . .  . . .  Marc11 31, 2008 March 28, 2008 April I I ,  2008 

$0.2ooo . . . .  . . . . .  Sc:pten~~bc:l- 30, 2008 Scptcmbcr 26, 2008 Octoher 10, 2008 
$0.2000 . . . . . . . . . . . . . .  Deccmber 31, 2008 December 26, 2008 Tanwary 9, 2009 

$0.2S00 . . . . . . . . . . . . . . . . . .  March 31, 2009 March 27, 2009 April 10, 2009 

$0.2000 . . . .  . .  , .  June  30, 2008 June 27, 2008 July 11, 2008 

June 30,2009 June 26, 2009 July 10, 2009 
September 30, 2009 September 25, 2009 October 9, 2009 

$0.3000 . . . . . . . . . . . . . . . . . .  December 31, 2009 December 24,2009 Janualy 8,2010 

2009 Aainity 

On Novernher 10, 2009, the Cririipariy announced that in 2010 the annual disttibution per cominon share 
will be $1.20 per share up from $1.10 per share in 2009 and $0.80 per share in 2008. This decision recognizes the 
Company's investment upportunities and the importance of its dividend to its stockholders. 

On June 29, 2009, the Company issued 4.6 million shares of common stock in an equity offering for 
approximately $146.4 million in pi-oceeds, net of offeling costs. 

On December31,2009, September 30,2009, June 30,2009 and March 31,2009, the Operating Partnership 
paid distributions of 8.062S% per annum on the $150 million Series D 8% Units and 7.9S% per annum on the 
$SO million of Series F 7.95% Units. 

During the year ended December 31,2009, we received approximately $4.9 million in proceeds from the 
issuance of shares of common stock, through stock option exercises and the Company's Employee Stock 
Purchase Plan ("ESPY'). 
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2008 Activity 

On December31,2008, September 30,2008, June 30,2008 and March 31,2008, the Operating Partnership 
paid distributions of 8.0625% per annum on the $150 million Series D 8% Units and 7.95% per annum on the 
$50 million of Series F 7.95% Units. 

During the year ended December 31, 2008, we received approximately $4.7 million in proceeds from the 
issuance of shares of common stock through stock option exercises and the Company's ESPP. 

2007 Actitif&/ 

On December28,2007, September 28,2007, June 29,2007 and March 30,2007, the Operating Partnership 
piid distiihutions of 8.0625% per annum on the $150 million Seiies 11 8% Units and 7.95% per annum on the 
$50 million of Series F 7.95% Units. 

During the year ended December 31, 2007, we received approximately $3.7 million in pmceeds from tlie 
issuance of shares of common stock through stock option exercises and tlie Company's ESPP. 

Inflation 

Substantially all of the leases at the Properties allow for monthly or annual rent increases which provide us 
with the opportunity to achieve increases, where justified by the market, as each lease matures. Such types of 
leases generally minimize the lisks of inflation to the Company. In addition, our resort Properties are not 
generally subject to leases and rents are established for these sites on an annual hasis. Our  light-to-use contracts 
generally provide for an annual dues increase, but dues may be frozen under the te.rms ofcertain contracts if the 
customel is over GI years nld. 

Funds From Operations 

Funds fi-nm Operations ("FFO") is a non-GAAP financial IIICRSUIC. Wc hclieve FFO, as &!fined by thc 
Roarcl of Governors of the National Association of Real Estate Investment Trusts ("NARElT"). is generally an 
appropi-iati. ineasim of performance for an equity REIT. Wlrile FFO is a rt:lavant xnd widrly riscrl xmeasure of 
uperating perfomiance for equity REITs, it does not represent cidi flow fiom operations or net income as 
dcfined by GAAP, and it should not be considered as an alternative to these indicators in evaluating liquidity or 
operating performance. 

\Ne define FFO as net income, computed in accordance with GAAP, excluding gains or actual or estimated 
losses from sales of properties, plus real estate related depreciation and amortization, and after adjustments for 
unconsolidated partnerships and joint ventures. Adjustments for unconsolidated partnerships and joint ventures 
are calculated to reflect FFO on the same basis. We receive up-front non-refundable payments from the sale of 
right-to-use contracts. In accordance with GAAP, the upfront non-refundahle payments and related commis- 
sions are deferred and amortized over the estimated customer life. Although the NAREIT definition of FFO 
does not address the treatment of nonrefundable right-to-use payments, we believe that it is appropriate to 
adjust for the impact of tlie deferral activity in our c;ilculation of FFO. \\'e believe that FFO is helpful to 
investoi-s as one of several measures of the performance ofan equity HEIT. We further believe that by excluding 
the effect of depreciation, amortization and gains or actual or estimated losses from sales of real estate, all of 
which are haxed on liistoiical costs and which may be of limited relevance in evaluating current performance, 
FFO can facilitate cornpailsons of operating performance between periods and among other equity REITs. We 
believe that the adjustnlent to FFO for the net revenue deferral of upfront non-refundable payments and 
expense deferral of right-to-use contract commissions also facilitates the compaiison to other equity REITs. 
Investors should review FFO, along with GAAP net income and cash flow from operating activities, investing 
activities and financing activities, when evaluating an equity REITs operating performance. We compute FFO 
in accordance with our interpretation of standards established by NAREIT, which may not be comparable to 
FFO reported by other REITs that do not define the term in accordance with the current NAREIT definition or 
that inteipret the current NAREIT definition differently than we do. FFO does not represent cash generated 
from operating activities in accordance with GAAP, nor does it represent cash available to pay distributions and 
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should not he considered as an alternative to net income, determined in accordance with GAAl’, as an indication 
of our financial performance, or to cash flow from operating activities, determined in accordance with CUP,  as a 
measure of our liquidity, nor is it indicative of funds available to fund our cash needs, including our ability to 
make cash distiibutions. 

The following tahle prcsents a calculation of FFO for the years ended December 31,2009,2008 and 2007 
(amounts in thousands): 

2008 2007 
~~ 

2009 

Computation of funds from operations: 
Ne t  income available for comrnon shares . . . . .  . . . . . . .  $ 34,005 $18,303 $ 32,102 
Income allocated to common I l l ’  Units . . . . . . . . . . . . . . . . .  6,113 4,297 7,705 

Right-to-use contract commissions, deferred, net . . . . . . . . . .  (5,729) (3,644) - 

Depreciatiorr on unconsolidated joint ventures . . . . . . . . . . . .  1,250 1,776 1,427 
(Cain) loss on real estate . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (5,488) 79 (12,036) 

Right-to-use contract sales, defcrrcd, net . . . . . . . . . . . . . . . .  18,882 10,611 ~ 

Depreciation on real estate assets and other. . . . . . . . . . . . . .  69,049 66,193 63,554 

- - ~  
Funds from operations available for common shares. . . . . .  $118,082 $97,615 $ 92,752 

~~ 

Weighted average common sh:rres outstanding - fully 
d i lu t cd . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  32,944 30,498 30,414 

~~~ ~ ~ _ _ _  

Item 7A. Quantitative and Qualitatioe Disclosures About Market Risk 

Market iisk is tlic r i h h  of loss froin arlvcrse changes in market piices and interest rates. Our earnings, cash 
flows and fair valuts ri:levant to  tinancial instruments are dependent on prevailing market interest rat< 
piiinaly market iisli we face is long-term indebtedness, which bears interest at fixed and variable rates. 
value of our long-tcrm dcht ohligations is affcctcd by changcs in market interest rates. At Dccemhcr 31, 2009, 
approximately 100% 0 1 ~  ;tppl-onim;itely $1.5 hillion of i io i  outstanding debt had fixed interest rates, which 
niinirnizes tlir niai~kzt risk unt i l  the cleljt Iniatnl-rs. Fur wch increase in interest rutes of 1% (or 100 hasis points), 
the fair value of the total outstanding debt would decrease by approximately $83.2 million. For each decrease in 
interest rates of 1% (or 100 basis points), the fair value of the total outstanding debt would increase by 
approximately $88.0 million. 

At December 31, 2009, none of our outstanding debt was short-term and at variable rates. 

FORWARD-LOOKING STATEMENTS 

This report includes certain “fonvard-looking statements” within the meaning of the l’iivate Securities 
Litigation Reform Act of 1995. When used, words snch as “anticipate, expect,’’ “believe,” “project.” ‘“intend,” 
“may be” and “will bv” and similar words 01- phrases, o r  the negative thereof, unless the context requires 
otherwise, are intended tn identify forward-looking statements. These forward-looking statements arc subject to 
numei-ous assumptions, iisks and uncertainties, including, but not limited to: - our ability to control costs, real estatc market conditions, the ; s t u d  rate of decline in customers. tlw 

actual use of sites by customers and our success in acquiring new customers at OUT Properties (including 
those recently acquired): 

our ahility to maintain liistorical rental rates and occupancy with respect to Properties currently owned or 
that we may acquire: 

our assumptions about rental and home sales markets; 

in the age-qualified Propeities, home sales results could he impacted by the ability of potential 
homebuyers to sell their existing residences as well as by financial, credit and capital markets volatility: 
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results from home sales and occupancy will continue to be impacted by local economic conditions, lack of 
affordable manufactured home financing and competition from alternative housing options including 
site-built single-family housing; 

impact of government intervention to stabilize site-built single Family housing and not manufactured 
housing; 

the completion of future acquisitions, if any, and timing with respect thereto and the effective integration 
and successful realization of cost savings; 

* ability to obtain financing or refinance existing debt on Pavorable teriirs 01- at all; 

the effect of interest rates; 

the dilutive effects of issuing addition;il comrion stock; 

* the effect of accounting for the sale of agreements to cmtoiiers repiesenting a right-to-use the Properties 
under the Codification Topic "Revenue Recognition" (prior ;iuthorit;dive guidance: Staff Accounting 
Bulletin No. 104, Revenue Recognition in ConsoNclated Finnncinl Stateinentr., Cwvecterl); and 

other risks indicated from time to time in our filings with the Securities and Exchange Commission. 

These folwanblooking statements are based on management's present expectations and beliefs about 
future events. As with any projection or forecast, these statements are inherently susceptible to uncertainty and 
changes in circumstances. The Company is under no obligation to, and expressly disclaims any obligation to, 
update or alter its fonvard-looking statements whethe result of such changes, new information, subsequent 
events or otheiwise. 

Itern 8. Financial Statements and Supplementary Data 

See Index to Consolirlated Financial Statements on page F-1 of this Forin 10-K.  

I tem 9. Cltanges In and Disagreements with Accountants on Accounting and Financial Disclosure 

Nrrnc:. 

I t em 9A. Controls and Procedures 

Evaluation of Disclosure Controls a n d  Procedures 

The Company5 management, with the participation of the Company's Chief Executive Officer (principal 
executive officer) and Chief Financial Officer (principal accounting officer), maintains a system of disclosure 
controls and procedures, designed to provide reasonable assurance that information the Company is required to 
disclose in the reports that the Company files under the Securities Exchange Act of 1934, as amended, is 
recorded, processed, suminarized and reported within the time peiiods specified in the Securities and Exchange 
Cornmission rules and forms. Notwithstanding the foregoing, it control system, no matter horn, well designed and 
operated, can provide only reasonable, not absolute, assurance tliat it will detect or uncnver failures within the 
Company to disclose material information otherwise required to be set forth in our peiiodic reports. 

The Company's management with the participation of the Chief Executive Officer and the Chief Financial 
Officer has evaluated the effectiveness of the Company's disclosure controls and procedures as of December 31, 
2009. Based on that evaluation as of the end of the period cavered I,y this annual report, the Company's Chief 
Executive Officer and Chief Financial Officer concluded that the Company's disclosure controls and procedures 
wem effective to give reasonable asurances to the timely collection, evaluation and disclosure of information 
relating to the Company that would potentially be subject to disclosure under the Securities Exchange Act of 
1934, as amended, and the mles and regulations promulgated there under as of December 31, 2009. 

Changes in Internal Control Over Financial Reporting 

quarter ended December 31, 2009. 
There were no material changes in the Company:s internal control over financial reporting during the 
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Report of Management on Internal Control Over Financial Reporting 

Management of the Company is responsible for establishing and maintaining adequate internal control over 
financial reporting as defined in Rules 13a-15(0 and lSd-lS(f) under the Secuiities Exchange Act of 1934. The 
Company’s internal control over financial reporting is designed to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of financial statements for external purposes in accordance 
with GAAP 

kcdllSe of its inherent hmitations, internal control over financial reporting may not prevent or detect 
misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to the risk that 
controls may become inadequate beciiiise of clianges in conditions, or that the degree of compliance with the 
policies oi- procedures may deteriorate. 

Rased on management’s ~ S S ~ S S I I I I : ~ ~ ,  the Company maintained, in all inateiial respects, effective internal 
control over financial reporting as of December 31. 2009, using the criteria set forth by the Committee of 
Sponsoring Organizations of the Treadway Commission (COSO) in “Intemrrl Control-lntegrrrted Frumeruork.” 

The effectiveness of the Company’s internal control over financial reporting as of December 31, 2009 lids 
been audited by the Company’s indcpendent registered public accounting firm, as stated in their report on 
Page F-2 of the Consolidated Financial Statements. 

I tem 9B. 0the.r Infomiation 

Pursuant to the authoiity granted in thc Stock Option and Award Plan, in November 2009 the Compen- 
sation Committee approved the annual award of stock options to he granted to the Chairman of the Board, the 
Compensation Committee Chairperson and Lead Director, the Executive Committee Chairperson, and thc 
Audit Committee Chairpcrsnn and Audit Cnnnnittec Financial Expert on Fehl-uaiy 1, 2010 fnr their sewices 
rendcrcd i n  2009. On F o h r o q  1, 2010. Mr. Sarnucl Zcll was awardcd options to purchast~ 100,000 shares nf 
common stock, which hc elected t n  receive its 20,000 shares ofrestricted common stock, for senices rendered as 
Chairman of the Board: Mrs. Sheli Rosenberg was awarded options to purchase 25,000 shares ofcommnn stock, 
which she elected to vcceive as 5,000 shares of restricted common stock, for services rendered as Lead Director 
wid Chanperson <if tile Cmipeiisrition Comnrittee: MI-. Howard Walker was awarded options t n  pu~-ch;ise 
15.000 slinres of c c m m o ~ ~  stock, which he clected to receive as 3,000 shares of restricted common stock, for 
senices rendered as Chairperson of the Executive Committee; and Mr. Philip Calian was awarded options to 
purchase 15,000 shares of common stock, which he elected to receive as 3,000 shares of restricted common 
stock, for senices rendered as Audit Comniittee Financial Expert and Audit Committee Chairperson. One-third 
of the options to purchase common stock and the shares of restricted common stock covered by these awards 
vests on each of December 31, 2010, Uectmber 31, 2011 and December 31, 2012. 
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PART 111 

I tem 10 and 11. Directors, Executioe Oficers and Corporate Governance, and Erecutioe 
Compensation 

The infnrmation required by Item 10 and 11 will be contained in the 2009 PIOV Statement and is the,-efore 
incorporated by reference, and thus Item 10 and 11 has been omitted in accordance with General Instruc- 
tion G(3) to Form 10-K. 

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stock- 
holder Matters 

The information regarding securities authoiized fni  issuance under equity compensatinn plans required by 
Item 12 follows: 

Plan cntegoly 

Number of 
Seeuri1ier 

Remainine Available Number of 
Securities to be fer Futur; Issuance 

Isrued Upon Weighted-Average Under Equi 
Exercise of Exercise Price of Compensation k m  

Outotnnding Outstanding (Exeludin Securities 
Options, Warranls Oplions. Warrants Reflected% &mn 

and Rights md Rights (4) 
(a) (b) (4 

Equity compensation plans approved by 

Equity compcnsation plans not approwd hy 
securit) holders( 1) . . . . . . . . . . . . . . . . . . . . .  84 1,65 1 :39.86 970,442 

security holders(2) . . . . . . . . . . . . . . . . . . . . .  N/A N I A  323,259 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  84 1,85 1 .'39.86 1,293,701 
~ - 

( 1 )  Includes sharer nfco?nmon stock iindrr tlie Cmrllxny's Stock Option imd  Award I'lan silnpted in December 
1992, and amended and restated from time to time, most recently aimended effective Marc11 23, 2001. The 
Stock Option and Award Plan and certain amendments thereto were approved by the Company's 
stockholders. 

(2) Represents shares of common stock under the Company's Employee Stock Purchase Plan, which was 
adopted by the Board of Directors in July 1997, as amended in May 2006. Under the Employee Stock 
Purchase Plan, eligible employees make monthly contributions which are used to purchase shares of 
common stock at a poi-chase piice equal to 85% of the lesser ofthe closing price of a share of common stock 
on the first or last trading day oftlie purchase period. Purchases ofcommon stock under the Employee Stock 
Purchase Plan are made on tlie first business day of tlie next month after the cIosc of the purchase period. 
Under New Ynrk Stock Exchange rules then in effect, stockholder approval was not required for the 
Employee Stock Purchase Plan because it is a broad-bascd plan available gencrally to all employees. 

The information required by Item 403 of Regulation S-K "Security Ownership of Certain Beneficial 
Owners and Management" required by Item 12 will he contained in the 2009 Proxy Statement and is themfore 
incorporated by reference, and thus has been omitted in accordance with General Instruction G(3) to 
Form 10-K. 

Items 13 and 14. Cel-tain Relationships and Related Transactions, and Director Independence, 
and Principal Accountant Fees and Seruices 

The information required by Item 13 and Item 14 will he contained in the 2009 Proxy Statement and is 
therefore incorporated hy reference, and thus Item 13 and 14 has been omitted in accordance with General 
Iiistiuction G(3)  to Form 10-K. 
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PART IV 

Item 15. Exhibits and Financial Statements Schedules 

1. Financial Statement 

See Index to Finmcial Statements and Schedules on page F-l of this Form 10-K. 

2. Financial Statement Schedules 

See Index to Financial Statements and Schedules on page F-l of this Form 10-K. 

3. Exhibits: 

In reviewing the agreements included as exhibits to this Annual Report on Form 10-K, please remember 
they are included to provide you with information regarding their terms and are not intended to provide any 
other factual 01- disclosure information about lis or the other parties to the agreements. The agreements contain 
representations and warranties by each of the parties to the applicable agreement. These representations and 
warranties have been made solely for tlie benefit of the other parties to the applicable agreement and: 

should not in all instances be treated as categorical statements of fact, but rather as 3 way of allocating the 
risk to one of the parties if those statements prove to he inaccurate; 

have been qualified by disclosures that were made to the other party in connection with the negotiation of 

* may apply standards of materiality in a way that is different from what may be viewed as material to you or 

* wei-c iriade m l y  iis of t h r  date of the applicable agreerrient or such otlicr date 11rilatm a s  may he sprcified 

the iipplicshle agreement, wliich disclosures are not necessarily reflected in the agreement; 

other investors: and 

in the agimcmcnt and ale suhjwt to inore recent developments. 

Accordingly, thesc representations and warranties may not descrihe the actual state of affairs as of the date 
they were mark or tit any other tinic. Additional information ahriut us may he fmmd elsewhere in this Annual 
Report o n  Farin 10-K aiid our other public filmgs, wliich are available without ch;irge through the SECS website 

2(a) Admission Agreement hetween Equity Financial and Management Co., Manufactured Home 
Communities, Inc. and MHC Operating Partnership 

3 . w  Amended and Restated Articles of Incorpration of Equity Lifestyle Properties, Inc. effective May 
15, 2007 

3.4(r) Second Amended and Restated Bylaws effective August 8, 2007 
3.5(k) Amended and Restated Articles Supplementaiy of Equity Lifestyle Properties, Inc. effective 

March 16. 2005 
3.6(k) Articles Supplementar). of Equity Lifestyle Properties, Inc. effective June 23, 200.5 
4.l(w) Amended and Restatcd 8.0625% Seiies D Connrlative Redeemable Perpetual Pi-efereme Units 

Perm Sheet and Joinder to Second Amended and Restated Agreement of Limited Partnership 
4.2(w) 7.95% Series F Cumulative Redeernahle Perpetual Preference Units Term Sheet and Joinder to 

Second Amcnded and Hrstated Agreement of Limited Partnership 
4.3(w) Form of Specimen Stock Ceiiificate Evidencing tlie Common Stock of Equity Lifestyle 

Propel-ties. Inc., par value $0.01 per share 
9 Not applicable 

at llttp.ll~.i\.lu.scc.~I1\;. 

57 



10.43(v) 

10.43(x) 

Agreement of Limited Partnership of MHC-De Anza Financing Limited Partnership 
Second Amended and Restated MHC Operating Limited Partnership Agreement of Limited 
Partnership, dated March 15, 1996 
Amendment to Second Amended and Restated Agreement of Limited Partnership for MHC 
Operating Limited Partnership, dated Februaiy 27, 2004 
Form of Manufactured Home Communities, Inc. 1997 Non-Qualified Employee Stock Purchase 
Plan 
Amended and Restated Manufiactured Home Communities, Inc. 1992 Stock Option and Stock 
Award Plan effective March 23, 2001 
$1 10,000,000 Amended, Restated and Consolidated I’roniissoiy Note (DcAnza Mortgage) dated 
June 28, 2000 
Agreement of Plan of Merger (Thousand Trails), dated August 2, 2004 
Amendment No. 1 to Agreement of Plan of Merger (Thousand Trails), datcd September 30, 2004 
Amendinent No. 2 to Agreement of Plan of Me,-ger (Thousand Trails), dated November 9, 2004 
Credit Agreement ($225 million Revolving Facility) dated June 29, 200fi 
Second Amended and Restated Loan Agreement ($50 million Revolving Facility) dated July 14, 
2006 
Amended and Kestated Thousand Trails Lease Agreement dated April 14, 2006 
Amendment No. 3 to Agreement and Plan of Merger (Tl~,uSantl Trails) dated April 14, 2006 
Amendment of Non-Qualified Employee Stock Purchase Plan dated May 3, 2006 
Form of Indemnification Agreement 
Equity Lifestyle Properties, Inc. Long-Tei-m Cash Incentive Plan d.lted May 15, 2007 
Equity Lifestyle Properties, Inc. Long-Tern, Cash Incentive Plan - -  Fnrm of 2007 Award 
AgreenicJnt dated May 15, 2007 
First Amendment to Credit Agreement ($400 million Revolving Facility) datcd September 21, 
2007 
First Amimdment to Srr:onrl Amcndrd and Rvstatcd I,<,nn Agl-coment ($20  millinn Revolving 
Facility) dated September 21, 2007 
Second Amended and Restated Lease Agreement dated as of Janua~y 1, 2008 by and bctwcen 
Tlmusand Trails Operations Holding Company, L.P. and MHC TT Leasing Company, Inc. 
Employment Agreement dated as of Janualy 1. 2008 by and behvcen Joe McAdams and Eqnity 
Lifestyle Properties, Inc. 
First Amendment to Second Amended and Restated Lease Agreement dated as of March 1,2008 
hehveen MHC IT Leasing Company, lnc. and Thousand Ti-ails Operations Holding Company, 
L.P. 
Form of Trust Agreement Establishing Howard Walker Deferred Compensation Trust, dated 
Decernher 8. 2000 
Undeiwiiting Agreement, dated June 23, 2009 by and among Equity Lifestyle Properties, Inc., 
MHC Operating Limited Paitnership, Merrill Lyncll, Pierce, Fenner & Smith Incoiporated and 
Wachovia Capital Markets, LLC 
Not applicable 
Computation of h t i o  of Earnings to Fined Charges 
Not applicahle 
Equity Lifestyle Properties, Inc. Business Ethics and Conduct Policy, dated July 2006 
Not applicable 
Not applicable 
Suhsidialies of the registrant 
Not applicable 
Consent of lndependent Registered Public Accounting Firm 
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24.l(y) 
24.2(y) 
24.3(y) 
24.4(y) 
24.5(y) 
24.6(y) 
24.7(y) 
31.l(y) 

31.2(y) 

32.l(y) 
32.2(y) 

Power of Attoiney for Philip C. Calian dated Februaiy 16, 2010 
Power of Attorney for Daiid J. Contis dated Februaiy 17, 2010 
Power of Attorney for Thomas E. Dobrowski dated Februaiy 17, 2010 
Power of Attorney for Sheli 2. Rosenberg dated Februaiy 17, 2010 
Power of Attol-ncy for Howard \Valker dated Febmaiy 17, 2010 
Power of Attorney for Gaiy Waternuin dated Februaiy 18, 2010 
Power of Attorney for Samuel Zell dated Februaiy 17, 2010 
Certification of Chief Financial Officer Pursuant To Section 302 of the Sarbanes-Onley Act Of 
2002 
Ceitification of Chief Executive Officer Pursuant To Section 302 of the Sarbanes-Oxley Act Of 
2002 
Certification of Chief Financial Officer Pursuant to 18 U.S.C. Section 1350 
Ceitification of Chief Executive Officer Pursuant to 18 U.S.C. Section 1350 

The following documents are incorporated herein by reference. 

(a) 
(b) 
(c) 
(d) 

( e )  

(0 
(g) 
(h) 
(i) 

( j )  
(k) 
(I) 

(m) 
(n) 
(o) 

(p) 
(q) 
(r) 
( 5 )  

( t )  
(u)  
(v) 

(w) 

(n) 
(y) Filed herewith 

Included as an exhibit to the Company's Form S-11 Registration Statement, File No. 33-55994 
lncluded as an exhihit to the Company's Report on Form 10-K dated December 31, 1994 
Included as an ediibit to the Company's Report on Form 10-Q for the quarter ended June 30, 1996 
Included as Exhibit A to the Company's definitive Proxy Statement dated March 28, 1997, relating to 
Annual Meeting of Stockholders held on May 13, 1997 
Included as an exhibit to the Conrpany's Form S-3 Registration Statement, filed November 12, 19'39 (SEC 

Included as an  exltiliit to the Company's Report n n  Form 10-K dated December 31, 2000 
Included as Appondix A to the Company's Vcfinitive Proxy Statement dated March 30, 2001 
Included as an exhihit t o  thc Company's Repnrt on Form 8-K dated November 16, 2004 
Includcd as an exhihit to t h e  ( h m p n y ' s  Hrlxxt on Form 8-K dated Noveml)r:r 22, 2004 
Included as an exliilit to  the Company's Heport on Form 10-K dated December 31, 2004 
Included as an exhibit to the Company's Report on Form 10-Q dated June 30, 2005 
Included as an exhibit to the Company's Report on Form 10-K dated December 31, 2005 
Included as an enhihit to the Company's Report on Form 8-K dated April 14, 2006 
Included as an exhibit to the Company's Report on Form 10-Q dated June 30, 2006 
Included as an exhibit to the Company's Report on Form 10-K dated December 31, 2006 
Included as an rxbibit to the Cornpiny's Report on Form 8-K dated May 18, 2007 
Included as an exhibit to the Company's Report on Form 8-K dated May 15, 2007 
Included as an exhibit to the Company's Report on Form 8-K dated August 8, 2007 
Included as an exhibit to the Comp;iny:s Report on Form 8-K dated September 21, 2007 
Included as an exhibit to tlic Company's R e p i  on Form 8-K dated Januaiy 4, 2006: 
Included as an exhibit to the Company's Report on Form 10-Q dated March 31, 2008 
Includedas an exhibit to the Conrpany's Repoit on Form 8-K dated Decemher8, 2000, filed on September 

Included as an exhibit to the Company's Report on Form S-3 ASH dated May 6,  2009 
Included as an exhibit to the Company's Repoit on Form 8-K dated June 23, 2009 

25,2008 
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SIGNATURES 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, a amended, 
the Registrant has duly caused this report to he signed on its behalf by the undersigned, thereunto duly 
authorized. 

EQUITY LIFESIYLE PROPERTIES, INC., 
a Malyland cotpi-atinn 

Date: Februaly 25. 2010 

Date: Fehrualy 25,2010 

By: Is /  Thomas P. Heneglran 
Thomas P. Heneglran 
Chief Executive Officer 
(Principal Executive Officer) 

By: I s /  Michael B. Berman 
Michael B. Berman 
Executive Vice President 

(Principal Financial Officer 
and Chief Fin;mcial Officer 

and Principal Aucnunting Officer) 

60 



Equity Lifestyle Properties, Inc. - Signatures 

Pursuant to the requirements of the Securities Exchange Act of 1934, amended, this report has been 
signed below by the following persons on behalf of the Registrant and in the capacities and on the dates 
indicated. 

Date - - Name 3 

/d Thomas P. Heneghan Chief Executive Officer (Principal 
Executive Officer), and Director 

' Attorney-in-Fact 
Thoinas E Heneglian 

Februaiy 2.5, 2010 

l s l  Michael B. Berman Executive Vice President and Chief February 2.5, 2010 
Michacl B. Brrman Financial Officer (Principal Financial 

Officer and Piiiicipal Accounting 
Officer) "Attorney-in-Fact 

Chairman of the Board "Samuel Zrll 
Samuel ZrII 

'Howard Walker 
Howard \Iralker 

"Philip C. Calian 
Philip C. Calian 

"David 1. Colitis 
David J .  Cantis 

"Thom;is E. Dohl-<ru,ski 
Thomas E. Drilinwsl-i 

"Slieli Z. Rosenherg 
Shrli Z. Kosenbwg 

"Galy Waterman 
Gary Waterman 

Vice-Chairman of the Board 

Director 

Dinxtor 

Director 

Director 

Director 

February 25,2010 

Febi-naiy 25, 2010 

Februaiy 25, 2010 

Fehruaiy 25, 2010 

Februaly 25, 2010 

February 25, 2010 

February 25, 2010 
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Note that certain schcdules have heen omitted, as they ai-e not applicable to the C o n i p y .  
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Report of Independent Registered Public Accounting F i rm 

The Board of Directors and Stockholders of Equity Lifestyle Properties, Inc. 

We have audited Equity Lifestyle Properties, Inc’s (Equity Lifestyle Properties or the Company) internal 
control over financial repoiting as of December 31, 2009, based on criteria established in Internal Control - 
Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadrvay Commissiori (the 
COSO criteiia). Equity Lifestyle Properties’ management is responsible for maintaining effective internal 
control over financid reporting and for its assessment of the effectiveness of internal control over financial 
reporting included in the accompanying Item SA. Our responsibility is to express an opinion on the Company’s 
internal control over financial reporting based on U U T  audit. 

We conducted our audit in accordance with the standards of the Public Company Accounting Oversiglit 
Board (United States). Tliose standards require that we plan and perform the audit to obtain reasonable 
assurance about whether effective internal control over financial reporting was maintained in all material 
respects. Our audit included obtaining an undcrstanding of internal control over financial reporting, assessing 
the risk that a material weakness exists, testing and evaluating the design and operating effectiveness of internal 
control based on the assessed iisk, and performing such other procedures as we considered necessary in the 
circumstances. Vl’e believe that our audit provides a reaonable basis for our opinion. 

A company’s internal control over financial reporting is a process designed to provide reasonable assurance 
regarding the reliability of financial reporting and the preparation of financial statements for external purposes 
in accordance with generally accepted accounting principles. A company’s internal control over financial 
reporting includes those policies and proccdurcs that (1) pertain to the maintenancc of records that, i n  
reasonable detail, accurately and Fairly reflect the transactions and dispositions of the assets of the company; 
(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial 
stiitements in ; ~ c w d m c c  witli generiiily accepted accounting principles, and that receipts and expenditures nf 
tho compny air being marl,! nnly i n  acc0nlancr with authorizations of managenrent and dircctors of thi: 
campany; and (3) pinvide reasonable assurance regarding prevention or timely detection of unauthorized 
acquisition, use, or disposition of the company’s assets that could have a mateiial effect on the financial 
statements. 

Because of its inhcrcnt Iimitatiniis, intarnal control nw’r financial rcporting iiiay not prevcnt or di:tc,ct 
misstatements. Also, p~ojwtions of any evaluation of effectiveness to future pel-iods are subject to  the risk that 
controls imay become inadequate because of changes in conditions, or that the degree of compliance witb the 
policies or procedures may deteriorate. 

In OUT opinion, Equity Lifestyle Properties, Inc., maintained, in all material respects, effective internal 
control over financial reporting as of December 31, 2009, based on the COSO criteria. 

We also have audited, in accordance with the standards ofthe Public Company Accounting Ovenight Board 
(United States), the consolidated balance sheets as of December31,2009 and 2008, and the related consolidated 
statements of operations, equity, and cosh flows for each of the three years in the period ended December 31, 
2009, and the financial statement schedules listed in the Index at Item 15, of Equity Lifestyle Properties, Inc., 
and our report datrd Fohroary 25, 2010, cxpressed an unrpalified opinion thereon. 

Is/ E a N Y r  & YOUNC LLP 
ERNST & YOUNG L.LP 

CHICAGO, ILLINOIS 
FEBIIUARY 25, 2010 
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Report of Independent Registered Public Accounting Firm 

The Board of Directors and Stockholders of Equity Lifestyle Properties, Inc. 

We have audited the accompanying consolidated balance sheets of Equity Lifestyle Properties, Inc. (Equity 
Lifestyle Propelties or the Company), as of December 31, 2009 and 2008, and tlie related consolidated 
statements of operations, changes in equity and cash flows for ewlr of tlie three years in the peiiod ended 
Deceniher 31, 2009. Our audits also included tlie financial statement schedules listed in the Index at Item 15. 
These financial statements and the schedules are the responsibility of the Company's management. Our 
responsihility is to express an opinion on these financial statements and the schedules hased on our audits. 

\lie conducted our audits in accordance with the standards of the Puhlic Company Accounting Oversight 
Board (United States). Those standards require that we plan and perform the audit tu obtain reasonable 
assurance about whether the financial statements are free of material misstaternent. An audit includes exan- 
ining, on a test hasis, evidence supporting the amounts and disclosures in the financial statements. An audit also 
includes assessing the accounting principles used and significant estimates made by management. as well as 
evaluating the overall financial statement presentation. We helieve that our audits provide B reasonable hasis for 
our opinion. 

In our opinion, the financial statements referred to above present f d y ,  in all material respects, the 
consolidated financial position of Equity Lifestyle Properties at Deceniber 31, 2009 and 2008, and the 
consolidated results of its operations and its cash flow fnr each of the three years in the period ended 
December 31, 2009, in conformity Mdtli U S  generally accepted accounting principles. Also, in our opinion, the 
related financial statement schedules, when considered in relation to the basic financial statements taken as a 
whole, present fairly in all materid respects the information set forth therein 

As discussed in Note 2(o) to the consolidated finaiicial siatenxrits, the Cnn~piiny cl1;inged its method of 
accounting for non-controlling intcrests npon thr adoption nf  ne=, acconntirig pronounccmrcnts cffectivc 
Jaiuaiy I ,  2009, and applied retrospectively. 

We also have auditcd, in accordance with the standards of the Puhlic Cnnrpany Accounting 0 
(United States), Equity Lifestyle PI-operties. interiial wntrol over iin;riicial wpnrtiiis iis r i f  Deceiiiber 31, 2009, 
hasad on critcria estal~lishcd in Intcrnal Contrrrl - Intc:grntcd Fr~1n~i:wxk issucd hy thc Committce of 
Sponsoring 01-gmizations of the Treadway Commission and our report dated Februaiy 25, 2010 expressed 
an unqualified opinion thereon. 

Id ERNST & YOUNG LLP 
ERNST & YOUNG LLP 

CHICAW, ILLINOIS 
FEBRUARY 25. 2010 
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Equity Lifestyle Properties, Inc. 

Consolidated Balance Sheets 
As of December  31,2009 a n d  2008 

ASSETS 
Investment in real estate: 

Land . . . . . . . . . . . . . . . .  . . .  . . . . . . . . . .  
Land improvements . . . . . . . . . . . . . . . . . .  
Buildings and other . . . . . . . . . . . . . . . . . .  

Accumulated depreciation. . . . . . . . . . . . . . . . . . . . . . . . . . .  
Net investment in real estate. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Notes receivable, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Investment in joint ventui-es . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Rents and other customer receivables, net . . . . . . . . . . . . . . . . . . . . . .  

Cash and cash equivalents . . . . . . . . . . . . . . . .  

Deferred financing costs, inet . . . . . . . . . . . . . . . . . . . .  
Inventoiy, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Deferred commission expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Escrow deposits and other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total Asscts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

LIABILITIES AND EQUITY 
Liabilities: 

Mortgage notes payahle . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Unsecured hnim of credit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Acrxiied ~xty1-d and otlxir opciating c x p c n s ~ s .  . . . . . . . . . . . . .  
Deferrrd revenue -sale of fight-to-use contracts . . . . . . . . . .  
Accrued interest payable. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Rents and other customer payments received in advance and 

security deposits . . . . .  
Distributions payable , . . 

Total Liabilities. . . . . .  . . . . . . . . . .  
Commitments and contingencies 

Equity 
Non-controlling interests - Perpetual PI-eferred OF Units. . . . . . . . . .  

Stockholders’ Equity: 
l’referred stock, S.01 nar value 10.000,000 shares authorized: 

December  31, December 31, 
2009 2008 

(Amounts in thousands, except 
fo r  share  data) 

$ 544,722 
1,744,443 

2,538,215 
(629,768) 

1.908.447 

249,050 

9;442 
42 1 

11,382 
2.964 
9,373 

49,210 
$2,166,319 

$ 541,979 
1,725,752 

2,491,021 
(561,104) 

1.929,917 
45,312 
31,799 
9,676 
1.040 

223,290 

3,644 
44,917 

$2,091,647 

$1,547,901 $1.569,40:3 
- 93,000 

71,sox 66,fi56 
29,493 10,611 
8,036 8,335 

44,368 41,302 
10,586 6,106 

1,711,892 1,795,413 

zoo,oon 2nn,nno 

~ none issued. - 
Common stock, $.01 par value 100,000,000 shares authorized for 

2009 and 2008: 30,350,745 and 25,051,322 shares issued and 
outstanding for 2009 and 2008. respectively. 301 238 

l’aid-in cmital. 456.696 ‘320.084 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Distributions in i-xccss of accumulated earnings . . . . . . . . . . . . . .  (238;467) (241:609) 
Total Stockholders’ Equity. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  218,530 78,713 

Non-controlling interests - Common OP Units . . . . . . . . . . . . . .  35,897 17,521 

Total Liabilities and Equi ty .  . . . . . . . . . . . . . . . . . . . . . . . . . . .  $2,166,319 $2,091,647 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  TotalEqui ty 254,427 96,234 

The accompanying notes are an integral part of the financial statements 
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Equity LifeStyle Properties, Inc. 

Consolidated Statements of Operations 
For the Years Ended December 31,2009,2008 nnd 2007 

2009 2008 2007 
(Amounts in thousands, 
except per share data) 

Properly Operations: 
Community base rental income. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S 253,379 S 245,833 S 236,933 

Right-to-use annual payments 19,667 - 

Right-to-use contracts, deferred. net o pnoi iiod amortization . . . . . .  (18,882) (10,611) - 
Utility and other income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  47,685 41,633 36,849 

l’roperty operating revenues . . . . . . . . . . . . . . . . . . . . . .  . . .  479,295 419,349 376,154 

Resoit base rental income. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  124,822 111,876 102,372 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  50,765 

Right-to-use contracts current peliod, yss :.. . . . . . . . . . . . . . . . . .  21,526 10.951 - 

. . .  180,870 152,363 127,342 

7,116 - 
(5.729) (3,644) - 

25,451 15,385 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  31,674 29.457 27.429 

Propel-ty operating expenses (exclusive of depreciation sho 
separately below) . . . . . . . . . . . . . . . . . . . . . . .  . . . .  253.734 210,743 173,156 

lncoine from property operations . . . . . . .  . . . . . . . . . . . . .  22s,5tii 208.6nti 202,998 

Gross revenues frorri liome sales . . . . . . . . . . . . . . . . . . . . . . . . . . .  7.136 21,845 33.333 
Cvst of hvme sales . . . . . . . . . . . . . . . . . . . . . . . . . .  (7,471) (24,069) (30.713) 

m home sales. . . . . . . . . . . . . . . . . . . . . . . .  2,620 
Rrokered resale revenues, net . . . . . . . . . . . . . . . . . . . . . . . .  1,528 
llome selling expenses . . . . .  . . . . . . . . . . . . . . . . . . . . . . .  (2,3833 ( 5 . i 5 6 )  (7,555) 
Ancillary sciwices revenues. net . . . . . . . . . . . . . . . .  . . . . . . . . . . . .  2,745 1,197 2,436 

Inconic (loss) from homc sales and  rithrrr . . . . . . . . . . . . . . . . . . . .  785 (5.i09) (971) 

Home Sales Operations: 

Other Income and Expenses: 
Interest income. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,119 3,095 1,732 
Income from other investments. net . . . . . . . . . . . . . . . . . . . . . . . . . . .  8,168 17,006 22,476 
General and administrative . . . . . . . . . . . . . . . . . . . . . . . . . . .  (22,279) (20,617) (15,591) 
Rent control initiatives . . . . . . . . . . . . . . . . .  . . . . . . . . . . . .  (456) (1,555) (2,657) 
Interest and related amortization . . . . . . . . . .  . . . . . . . .  (98,311) (99,430) (103,070) 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (43i) Depreciation on corporate assets (1.039) (390) 
Depreciation on real estate and other costs . . . . . . . . . . . . . . . . . . . . . .  (69,049) (66,193) (63,554) 

Total other expenses, net . . . . . . . . . . . . . . . . . . . . . . .  (177,847) (168,084) (161,101) 

Consolidated income from continuing opel-atirins . . . . . . . . . . . . . .  51395 38,566 43,622 

Discontinued operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  181 257 2x9 

Income from discontinued operations . . . . . . . . . . . . . . . . .  4,866 178 12,325 
Consolidated net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  56,261 38,744 55,947 

Common OP Units . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (6,113) (4,297) (7,705) 
Perpetual Preferred OP Units . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (16,143) (16,144) (16,140) 

Equity in income of unconsolidated joint ventures . . . . . . . . . . . . . .  2.896 3,753 2,696 

Discontinued Operations: 

Gain (loss) from discontinued real estate . . . . . . . . . . . . . . . . . . . . . . . .  4.685 (79) 12,036 

Income allocated to non-controlling interests: 

Net income available for  Common Shares . S 34,005 S 18,303 $ 32,102 

The accompaqing notes are an integral part of the financial statements 
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Equity Lifestyle Properties, Inc. 

Consolidated Statements of Operations 
For the Years Ended December 31,2009,2008 and 2007 

2009 ZOOS 2007 
(Amounts in thousands, 
except per share data) 

_ _ _ _ _ _  

Earnings per Common Share - Basic: 
. . . . .  . . . . . . .  $ 1.0s $ 0.74 $ 0.92 lncomr from continuing operations 

Income from discontinued operations 

. . .  . . . . . . . . . . . . . . .  $ 1.23 $ 0.75 S 1.33 Net income availahlc for Common Shares 

_ _ _ _ _ _  _ _ _ _ _ _ _  
$ 0.15 '6 0.01 5 0.41 . . . . . . . . . . . . . . . . . . . . . .  _ _ _ _ ~  ~ _ _ -  
_ _ _ _ _ ~  _ _ - _ _  

Earnings per Common Share - Fully Diluted: 
. . . . . . . . . . . . . . . . . . .  . . $ 1.07 $ 0.74 $ 0.90 Income from continuing operations _ _ _ _ _ ~  - - _ _  

Income from discontinued operations . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 0.15 $ 0.01 $ 0.41 

Distributions declared per Common Share outstanding. . . . . . . . . . . . . .  $ 1.10 $ 0.80 $ 0.60 

_ _ _ _ _ _ _ _  ~ _ _ _ -  
. . . . . . . . . . . . . . . . . . . .  $ 1.22 $ 0.75 $ 1.31 _ _ _ _ _ _  Net income available for Common Shares 

- _ _ _ -  
Tax status of Common Shares distributions deemed paid during the year: 

$ 0.72 $ 0.80 $ 0.60 

$ 0.24 S - 8 : -  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  _ _ _ _ _ _ _ _  _ _ _ _ _ _ _  Ordinal). income 

Long-term capital gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  _ _ _ _ _ _  _ _ _ _ _ _  
UnKecaptUlPd section 1250 gain. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S 0.14 $ - $ -  

Weighted averag~ Commrm Slrares outstancling - basic . . . . . . . . . . . . . . .  27,582 24,466 24,08fJ 

Weigliterl avei-age Cwnmon Shares outstanding - fully diluted. . . . . . . . . .  32,944 :30,498 30,4 14 

- - _ _  
_ _ ~ _ _  _ _ _ _ _ ~  
~ ~ _ _ _  

The accompanying notes are an integral part of the financial statements 
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Equity Lifestyle Properties, Inc. 

Consolidated Statements of Changes In Equity 
For The Years Ended December 31,2009,2008 and 2007 

Balance, December 31,2006 . . . . . . . . . . . .  
Convemior of OP Units to coinmon stack 
Ismmce of common stmk tlimugh exercise of 

uptionr . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Issunme of ~oininon stock tlirough employee 

stork purclinsc plan . . . . . . . . . . . . . . . . . .  
Coinpensation expenses rehtetl to stock options 

and restiicted stock . . . . . . . . . . .  . .  
Heporchare of common stock . . . . . . . . . . . . . .  
Acljiirtment for Common OP IJnitholders in the 

Operating Partnership . . . . . . . . . . . . . . . . .  
Net  income . . . . . . . . . . . . . . . . . . . . . . . . . .  
Distlibotions . . . . . . . . . . . . . . . . . . . . . . . . . .  

Balance, December 31, 2007 . . . . . . . . . . .  
Corwerrion of OP Units to common stock . . . . .  
Issuance of common stock through exercise of 
options . . . . . . . . . . . . . . . . . . . . . .  

Isrunnr-c of coimnon stock t h o u g h  employer 
stock pttrchnre plm . . . . . . . . . . . . . . .  

Coinpensation expenses related to stock uptinns 
and restricted stock . . . . . . . . . . . . . . . . .  

Repuvrli~se of coiniiicm stock . . . . . . . . . . . .  

. . . . .  

A<lio,tment fur Con,mon 01' Unit1,oldel-s in tl,e 
Oprl.rting P:,*nership . . . . . . . . . . .  

Net incoirie . . . . . . . . . . . . . . . . . . . . . . . . . .  
Dint,ibotion*. . . . . . . . . . . . . . . . . . . . . . . . . .  

Balance, December 31,2008 . . . . . . . . . . . .  
Conversion of OP Units to corninon stock . . . . .  
Issuance of common stock throogh exercise of 

lrsiiaiice of couiinon stock t h r w  
options . . . . . . . . . . . . . . . . . .  

Units . . . . . . . . . . . . . . . .  

operating Palinerrhip . . . . . . . . . . . . . . . .  
Net ~ ~ C I X I I F  . . . . . . . . . . . . . . . . . . . . . . . . .  
Distribution*. . . .  
Bulnnce, December 3 1 , 2 0 0 9  . . . . . . . . . . . .  

. . . . . . . . . . . . . . . .  

Distribution. in 
Excess of Non-eontrolling 

Accurnuhlcrl i,,terests- 
C""ll""ll C"">preh.n,irr Csmm"" OP 

Stock  aid-in C;~piml Earningr Units 
(Amounts in thousands1 

$229 
4 

3 

- 
236 

2 

- 
238 

2 

46 

15 

$301 - - 

8304,483 
655 

2 . 5 i i  

1.18.3 

4,268 
(883) 

(1,480) 

320,084 
2,516 

:3,537 

1,344 

146.317 

4,640 

(1,193) 

m n , . w i  

$456,696 
~ 

~ 

$(257,594) 

1'1,3!)3 

(241,609) 

(19,814) 

.34,005 
(30,XG3) 

$(238,467) - 

$12,794 
(659) 

1,480 
7,705 
(3,544) 

(1 ,463  

- 
17,776 

1 45(1 
4,297 

(4.539) 
~ 

17,521 
(2.516) 

(188) 

20,549 

6, l iR 
(5.58%) 

$35,897 
~ 

- - 

I o l a l  E<,"ilE 

t 59,912 
- 

2,580 

l.l5:3 

4,268 
(883) 

- 
39,807 

(18,150) 

88,717 
- 

- 

3,207 

1.501 

5,162 
(600) 

22.M)O 
(24,353) - 
96,234 
- 

3,539 

1,344 

146,363 

4,655 

(1,381 ) 

40,118 
(36,445) 

$254,427 
~ 

__ - 

The accompanying notes are an integral part of the financial statements 
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Equity Lifestyle Properties. Inc . 
Consolidated Statements of Cash Flows 

For the years ended December 31.2009. 2008 and 2007 

2009 2W8 2007 
(Amount5 iii thousands) 

Cash Flows From Operating Activities: 
Consolidated net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 56. 261 
Adjustments to reconcile net income to net cash provided by 

operating activities: 

Dcpreciation cxpcnse . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Amortization expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Debt premium amortization . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

(Gain) Loss on sale of discontinued real estate and other . . . . . .  

Equity in income of unconsolidated joint ventures . . . . . . . . . . . .  
Distributions from unconsolidated joint ventures . . . . . . . . . . . .  

Revenue recognized from light-to-use contract sales . . . . . . . . . .  
Amortization of stock-related compensation . . . . . . . . . . . . . . . .  

Commission enpensr recognized related to 1-ight-to-use contract 
sales . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Accrued long term incrntive plan compensation 
lnciease i n  pmvisio., for nncoilectilile rents iece 
Incrcasc in piovision for inwntoiy r i ~ c ~ v c  . . . . . . . . . . . . .  

Changes in assets and liabilities: 
Rent and othrx cus t~mix  rcceivahles. net . . . . . . . . . . . . . . . . . .  
Inventoly . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Ilcfrrrcd comn~ission r.spr.nsr. . . . . . . . . . . . . . . . . . . . . . . . .  

Esc:row drposits imd other assets . . . . . . . . . . . . . . . . . . . . . . . .  
Accrued payroll and other operating expenses . . . . . . . . . . . . . . .  
Deferred revenue ~ sales of Light-to-use contracts . . . . . . . . . . .  
Rents received in advance and security deposits . . . . . . . . . . . . .  

Net cash provided by operating activities . . . . . . .  . . . . .  

Cash Flows From Investing Activities: 
Acquisition of real cstnte and other . . . . . . . . . . . . . . . . . . . . . . . . .  
Proceeds from disposition <if rental properties . . . . . . . . . . . . . . . .  
Net tax-deferred exchange (depcisit) withdrawal . . . . . . . . . . . .  

Joint Ventures: 
Investments in . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Distiibutions firom . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Net repayments (borroi\ings) of notes receivable . . . . . . . . . . . . . .  
Capital iniprovements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

(5. 483) 
73. 670 
3. 090 
(1. 232) 
(4. 146) 
2. 936 
4. 655 

(2. 644) 

821 
I. 053 

6.54 
839 

(40) 
2. 060 

(6. 550) 
7. 825 

(3. 504) 
21. 526 
(1. 402) 

150. 389 

. 

. 

I, 847 
(30. 876) 

$ 38. 672 $ 55. 946 

79 
68. 700 

2. 956 
(632) 

(5. 526)  
3. 717 
. 5 .  162 
(340) 

112 
1. 098 

353 
63 

(236) 
(5. 129) 
(3. 756) 
(1.208) 
1. 564 

IO. 951 
(2. 708) 

113. 890 

(2. 217) 
~ 

2. 124 

(5. 545) 
524 

(1. 274) 
(26. 716) 

(12. 036) 
65. 419 

2. 894 
(1. 608) 
(4. 123) 
5. 0.52 
4. 268 

. 

685 
269 
250 

(152) 
j1.516 

~ 

( I  . 244) 
82 

2. 573 
~ 

122. 791 

(24. 774j 
23. 263 
(2. 294) 

(3. 656) 
152 

11. 091 
(29. 384) 

Net CdSh used in illvesting activities . . . . . . . . . . . . . . . . . . . . . . . .  (34. 756) (33.104) (25. 604) 
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2009 200s 2007 
(Amounts in thousands) 

Cash Flows From Financing Activities: 
Net proceeds from stock options and employee stock purchase 

plan . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Distrihutions to Common Stockholders, Co 

and Perpetual Preferred OP Unitholders 
Stock repurchase and Unit redemption. . . . . . .  

Proceeds from issuance of common stock . . . . . . . . . . . . . . . . . . .  
Lines of credit: 

Proceeds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Repayments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Principal repayments on dispnsition . . . . . . . . . . . . . . . . . . . . . . .  
l’rincipal payments and mortgage debt payoff. . . . . . . . . . . . . . . .  

New financing proceeds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Early debt retirement. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Debt issuance costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Net cash used in financing activities . . . . . . . . . . . . . . . .  

Net increase in cash and cash equivalents . . . . . . . . . . . . . . . . . . . .  
Cash and cash equivalents, beginning of year. . . . . . . . . . . . . . . . . .  

Cash and cash equivaleiits, end of year . . . . . . . . . . . . . . . . . . . .  

Supplemental Information: 

Non-cash activities: 
Cash paid during the peiiod for interest. . . . . . . . . . . . . . . .  

Proceeds tiom lrlan to pay insuranct: pi-emiunis . . . . . . . . . . . . . .  

ified to Ruildings and other depreciable 
. . . . . . . . . . . . . . . . . . .  

Manufactured homes acquired with dealer financing . . . . . . . . . .  

Acquisitions 
. . . . . . . . . . . . . . . . . . . . . . .  

Assumption of assets and liabilities: 
Inventory . . . . . . . . .  . . . . . . . . . . . . . . . . . . . .  
Escrow deposits and o . . . . . . . . . . . . . . . . . . . .  
Accrued payroll and other opera mg expenses . . . . . . . . . . . .  

Rents and other customer payments received in advance and 
security deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Notes receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Investment in real estate. . . . . . . . .  

Debt assumed and financed on acqu 
Mezzanine and joint venture invest 

. . . . . . . . . . . . . . . . .  

n . . . . . . . . . . . . . . . .  

acquisition . . . . . . . . . . . .  . . . . . . . . . . .  

Disposition of assets and liabilities, net . . . . . . . . . . . . . . . . . . .  
Investment in real estate. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Debt assumed by buyer on disposition . . . . . . . . . . . . . . . . . . .  

Dispositions 

4,883 4,708 

(48,109) (38,849) 
(1,381) (600) 

146,363 - 

.50,900 201,200 
(14:3.900) (21 1,200) 

~ - 

(130,235) (224,442) 
107,264 231,047 

(1,602) (3,123) 

(15,817) (41,259) 

- ~ 

99,816 
45,312 

$ 145,128 

$ 96,030 

._ 

6,727 
1,389 
1,389 

18.5 
11.267 
5,195 

3,00:3 

18,116 
ll,SSI 

~ 

- 

(14) 
13,831 
10,539 

39,527 
5,785 

B 45,312 

$ 96,668 

~ 

57,797 
- 
~ 

2.139 
12,361 
15,413 

19,821 
19,571 
10,417 
7.037 

~ 

__ 
- 
- 

3,734 

(32,013) 
(883) 

~ 

126,200 
(154,400) 

(1,992) 
( 16,169) 

(17,174) 
(310) 

(93,007) 

4,180 
1,605 

$ 5,785 

- 

$ 101,206 

4,344 

- 
- 
- 

22 
560 
313 

1,158 

45,532 
8,528 

11,297 

28 
23,289 

- 

- 

The accompanying notes are an integral part of the financial statements 
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Equity Lifestyle Properties, Inc. 

Notes To Consolidated Financial Statements 

Note 1 -Organization of t h e  Company a n d  Basis of Presentation 

Equity Lifestyle Properties, Inc., a Maiyland corpoi-ation, together with MHC Operating Limited Part- 
nership (the “Operating Partnership”) and other consolidated subsidiaries (“Suhsidiaries”). is referred to herein 
as the “Company,” “ELS,” ‘.we,” “us,” and “our.” The Company is a fully integrated owner and operator of 
lifestyle-oiiented properties (“Properties”). The Company leases individud developed areas (“sites”) with access 
to utilities for placement of factoiy built homes, cottages, cabins or recreational vehicles (“RVs”). At certain 
Properties, the Company provides access t o  its sites through right-to-use or membership contracts. We believe 
that we have qualified for taxation as a real estate investment trust ( “REIT)  for US.  federal inconie tax purposes 
since our t ;~able  year ended December31. 1993. We plan to continue to meet the requirements fix taation as a 
REIT. Many of thcse requircments. howcver, are highly technical and complex. We cannot, therefore, guarantee 
that we have qualified or will qualify in the future as a REIT. The determination that we are a REITrequires an 
analysis ofvarioos factual matters that may not hc totally within our conti-ol and we cannot provide any assurance 
that the IHS will agree with our analysis. For example, t n  qualify as a REIT, at least 95% of ourgmss income must 
come fi-om sources that are itemized in the REIT ta?i laws. We are also required to distribute to stockholders at 
least 90% of our REIT taxable income cnmputed without regard to our deduction for dividends paid and our net 
capital gain. As of December 31, 2009. the Company has net operating loss carryfoiwards of approximately 
$88 millioii that can be utilized to offset future distribution requirements. The fact that we hold our assets 
through the Operating Partnership and its subsidiaries further complicates the application of the REIT 
requirements. Even a technical or inadvertent mistake could jeopardize our REIT qualification. Furthermore, 
Congrrss ;urd tlie IRS niiglit inii l ic clt;iugec to  tlie til\ I:iws and regulations, iind thr courts might issue new 1-ulings 
that make it ininre difficiilt, o j -  iniprissihle. for us to reniaiii qualified as a REIT. We do not believc, hnu 
aiiy pendiiig 01 propnsk tru law changes would jeopardize o w  HEIT qualification. 

I f w r  fail to qualify as 3 REIT, we would be sohject to U.S. federal income tax at regular corporate riitcs 
Also, unless the IHS granted us relief under ccrtiiin statutoiy provisions, we would remain disqualified as a HEIT 
for four ywrs  followiiig tlw veal- we first 6iileJ to qualif),. Even ifthe Company qualifies for taxation as :I HEIT, 
tlie Company is suhject to certain foreign, state and local taxes on its income and property and U.S. federal 
income and excise taxes on its undistributed income. 

The operations nf the Company arc conducted piimarily through the Operating Palinership. Thc Company 
contributed the proceeds from its initial public offeiing and subsequent offerings to the Operating Palinership 
for a general partnership interest. In 2004, the general partnenhip interest was contrihuted to MHC Trust, a 
private HEIT suhsidiary owned by the Coinpany. The financial results of the Operating Partnership and the 
Subsidiaries are consolidated in the Company’s consolidated financial statements. In addition, since certain 
activities, if performed by the Company, may cause us to earn income which is not qualifying for the REIT gross 
income tests, the Company has formed txxable REIT subsidiaries, as defined in the Code. to engage in such 
activities. 

Several Properties are wholly owned by t;wablc HEIT subsidiaiies of the Company. In addition, Realty 
Systems, Inc. (“RSI”) is a wholly owned tavahle REITsubsidiary of the Company that is engaged in the business 
of purchasing and selling or leasing Site Set homes that are located in Properties owned and managed by the 
Compnny. RSI also provides hrokcragc soiviccs t o  residents at such Properties for those residents who mnvc 
froin a Propeiiy but do not relocate their homes. HSI may provide brokerage semices, in competition w,ith other 
local brokers, by seeking buyers for the Site Set homes. Subsidiaiies of RSI also operate andllary activities at 
certain Properties consisting of operations such as golf courses, pro shops, stores and restaurants. 

The limited partners of the Operating Partnership (the “Common OF Unitholders”) receive an allocation of 
net income that is based on their respective ownership percentage ofthe Operating Partnership that is shown on 
the Consolidated Financial Statements as Non-controlling interests - Common OF’ Units. As of December 31, 
2009, the Non-Controlling Interests - Common OP Units represented 4,914,040 units of limited partnenhip 
interest (“OF Units”) which are convertible into an equivalent number of shares of the Company5 common 
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Note 1 -Organization of the  Company a n d  Basis of Presentation (continued) 

stock. The issuance of additional shares of comnioii stock or  Coininon OF Units changes the respective 
ownership of the Operating Paltnership for both the Non-controlling interests - Common OF Units. 

Note 2 -Summary of Significant Accounting Policies 

(a) Basis o/ Consolidatioit 

The Company consolidates its majority-owned subsidiaiies in which it has the ability to conti-ol the 
operations of the subsidiaries and all variahle interest entities with respect to whiclr the Company is the prirnaiy 
beneficiaiy. The Company also consolidates entities in which it has a controlling direct or indirect votinginterest. 
All inter-company transactions have been eliminated in consolidation. The Company's acquisitions on or prior to 
December 31,2008 were all accounted for as purchases in accordance with Statement of Financial Accounting 
Standards No. 141, "Business Combinations" ("SFAS No. 141."). For business combinations for which the 
acquisition date is on or after January 1, 2009, the purchase price of Propeities will be accounted for in 
accordance with the Codification Topic "Rusiness Combinations" ("FASB ASC 8 0 5 )  (prior authoiitative 
griidance: Statement of Financial Accounting Standard No. 141R, "Business Comhinations"). 

The Company has applied the Codification Sub-T(,pic"Vaiiable Interest Entities" ("FASB ASC 810-10-15) 
(prior authoritative guidance: Interpretation No. 46R, "Consolidation of Variable Interest Entities an inter- 
pretation ofARB Sl"). The objective of FASR ASC 810-10-15 is tn provide guidance on how to identify avariahle 
intercst entity ("VIE") and determine when the ass&, liabilities. non-cantrolling interests, and results of 
oporatinns of a VIE necd to be included in a company's consolid;lterl f i n a n d  statainellts. A coinpiny that holds 
vaiiable interests in an entitywill need to consolidate such entity if the company absorbs a majority of the entity? 
rxpectcd losses or receives a majority of the entity's expccted reidiial retnl-ns if they occur, or  both (i.c., the 
plimaly heneficiaiy). The Company has also applied the Corlificatinrr Suh-Topic "Control of l'artnerships and 
Similar Entities" ("FASR ASC 810-20) (prior :autlioiit;itive guidancr: Emergiy  lssucs Task Forw 04-5, 
"Determining \Vhether a General Partner, or the General Partners as a Crnup, Controls a Liimiterl Partnership 
or Similar Entity When the Limited Partners Have Certain Rights"). which determines whether a general 
partner or the general paitnei-s as a group controls a limited partnership or similar entity and therefore should 
consolidate the entity. The Company will apply FASB ASC 810-10-15 and FASB ASC 810-20 to all types ofentity 
ownership (general and limited partnerships and corporate interests). 

The Company applies the equity method of accounting to entities in which the Company does not have a 
controlling direct or indirect voting interest or is not considered the prirnaiy beneficialy, hut can exercise 
influence over the entity with respect to its operations and major decisions. The cost method is applied when 
(i) the investment is minimal (typically less than 5%) and (ii) the Company's investment is passive. 

(b)  Use of Estimates 

The preparation of fiiiancial statements in conformity with accounting principles generally accepted in the 
United States requires management to make estimates and assumptions that affect the repoited amounts of 
assets cod liabilities and disclosure of contingent assets and liabilities at t h e  dxte of the finmcial statements md 
the reported amounts of revenues and expenses during the reporting peliod. Actual results could differ from 
those estimates. All property and site counts are unaudited. 

(c)  Markets 

We manage all our operations on a property-hy-property hasis. Since each Property has similar economic 
and operational characteristics. the Company has one repoitable segment, which is the operation of land lease 
Properties. The distribution of the Properties throughout the United States reflects our belief that geographic 
diversification helps insulate the portfolio from regional economic influences. We intend to target new 
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Note 2 - Summary of Significant Accounting Policies (continued) 

acquisitions in or near niarkets where the Propeities are located and will also consider acquisitions of Properties 
outside such markets. 

(d) Inventory 

As of December 31, 2009, inventoiy plimaiily consists of me,-chandise inventory a almost all Site Set 
inventory has been reclassified to buildings and other depreciable property. (See Note 7 in the Notes to 
Consolidated Financial Statements contained in this Form 10-K). Inventoiy a of December 31,2008, pliinaiily 
consisted of new and ~ i s e d  Site Set Kesort Cottages and is stated at the lower of cost or market. Home sales 
reveiiues and resale revenues are recognized when the home sale is closed. The expense for home inventoiy 
resewe is included in the cost of home sales in our Consolidated Statements of Oper-ations. 

(e) Real Estate 

In  accordance with FASA ASC 805, which is effective for acquisitions on or after January 1, 2009, we 
recognize all the assets acquired and all the liabilities assumed in a transaction at the acquisition-date fair value 
with limited exceptions. WF also erpensr transaction costs as they are incurred. 

Acquisitions prior to December 31, ZOOS were accounted for in accordance with SFAS No. 141. We 
allocated the porchase price of Properties we acquire to net tangible and identified intangible assets acquired 
based n n  their f,Lil- viiliies. 111 iniaking estimates of fair values for purpnses nf allocating purchase price, \ye utilize B 

nuinher nf S O I I I C C ~ ,  including indqvirdont appl-aisals that may bc available in connection with the acqiiisitinn n r  
financing of the respective Property and other marliet data We also consider information obtained about each 
Property as a result of our due diligence, marketing and Ieaing activities in estiniating the fair value of thc 
tangihle and intangible assets acquired. 

Heal cstatc is wcorded at cost l e s s  ;~ccumulatecl depreciation. Depreciation is computed nn  the stlruglit-line 
basis o w l  tlie estiiriated usefirl lives ofthe assets. We generally use a 30-year estimated life f ix  huildings acquired 
and structural and land improvements (including site rlevelopnient). a ten-year estimated life for building 
upgrades and a five-year estimated lift: fkr furniture, fixtures and equipment. New rental units are generally 
depreciated using B 20-year estimated life from cach model year down to a salvage value of 408  of the oiiginal 
costs. Used rental units are generally depreciated based on the estimated life of the unit with no estimated 
salvage value. 

The v ;hes  of above-and belom-market leases are amortized and recorded as either an incwnse (in thc case 
of helowmarket leases) or a decrease (in the case of above-market leases) to rental income over the remaining 
term ofthe :usociated lease. The value associated with in-place leases is amortized over the expected term, which 
includes an estimated probability of lease renewal. Expenditures for ordinaiy inaintenance and repairs are 
expensed to operations :IS incurred and significant renovations and improvements that improve the ~ I S S C ~  and 
extend the iiseful life of the asset are capitalized ovcr their estimated useful life. 

We periodically eValudta our long-lived assets, including our investments in redl estate, for implirment 
indicators. Our  judgments regarding the existence of impairment indicators are based o n  factors such as 
operational perfonnance, market conditions and legal factors. Future events could occur which would cause us 
to conclude that impairment indicators exist and an impairment loss is warranted. 

For Properties to he disposed of, an impairment loss is recognized when tlie fair value of the Propclty, less 
the estimated cost to sell, is less than the carlying amount of the Property measured at the time the Company h a  
a commitment to sell the Property andlor is actively marketing the Property for sale. A Property to be disposed of 
is reported at the lower ofits cartying amount or its estimated fair value, less costs to sell. Subsequent to the date 
that a Property is held for disposition, depreciation expense is not recorded. The Company accounts for its 
Properties held for disposition in accordance with the Codification Sub-Topic "Impairment or Disposal of Long 
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Lived Assets” (“FASB ASC 360- 10-35”) (prior autlioiitativr guidance: Statement of Financial Accounting 
Standards No. 144 “Accounting for the Impairment or Disposal of Long-Lived Assets”). Accordingly, the results 
of operations for all assets sold or held for sale have been classified as discontinued operations in all periods 
presented. 

(f) Identified Intangibles and Goodwill 

We record acquired intangible assets and acquired intangiblc liabilities at their estinlated fair value separate 
and apart from goodwill. We amortize identified intangible assets and liabilitirs tllat are determined to have 
finite lives over the peiiod the ets and liabilities are expected to contlibute directly or indirectly to the future 
cash flows of the property or business acquired. Intangible assets subject to amortization are reviewed for 
impairment whenever events or changes in circumstances indicate tint their c i ~  ng amaunt may not be 
recoverable. An impairment loss is recognized ifthe canying amount ofan intangible I et is not recoverable and 
its carlying amount exceeds its estimated fair value. 

The excess of the cost of an acquired entity over the net of the amounts assigned to assets acquired 
(including identified intangible assets) and liabilities assumcd is recordcd as goodwill. Goodwill is not amortized 
but is tested for impairment at a level of reporting referred to as a reporting unit on an annoal basis, or more 
frequently if events or changes in circumstances indicate that the asset might be impaired. 

As of December 31, 2009 and 2008, thc carlying anroiints of identified int:ingihl< 
compownt of “Escrow deposits and nther assets” on o u r  cnnsnlidatcrl b;il;ince sheets. were approximately 
819.G million and $12.0 million, rqectively. Accumulattd amrtiZation nf i&:ntifid intangibles assets was 
approximately $0.6 inillion and $0.1 million as of December 31, 2009 and 2008. respectively. 

(g) Cash and Cush Equiualeiits 

We consider all demand and money market accounts and certificates of deposit wit11 a metuiity datv, when 
purchased, of three months or less to be cash equivalents. The cash and cash equivalents as of December 31, 
2009 and 2008 include approximately $0.4 million of restricted cash 

(h) Notes Receiuable 

Notes receivable generally ai-e stated at their outstanding unpaid principal balances net of any deferred fees 
or costs ou originated loans, unamortized discounts or premiums, and an allowance. Interest income is accrued 
on the unpaid principal balance. Discounts or premiums are amortized to income using the interest method. In 
certain cases we finance the sales of homes to our customers (referred to  as “Chattel Loans”) which loans are 
secorcd by the homes. The allowance for the Clrattel L.mans is calcul;ited based on a review of lom agings and a 
comparison of the outstanding principal balance of the Chattel Loans compared to the current estimated market 
vdue of the underlyng manufactured home collateral. 

The Company also provides financing for nonrefundable upfront payments on sales of right-to-use 
contracts (“Contracts Receivable”). Based upon histoi-ical collection rates and current ecnnninic trends, when 
B sale is firranced, a reserve is established for a portiori uf the Contracts Rrceivable balmce estimated to be 
uncollectible. The allowance and the rate at which the Company provides for losses on its Contracts Receivable 
could he increased 01- decreased in the future based on the Company’s actual collection rxperience. (See Note R 
in the Notes to Consolidated Financial Statements contained in this Form 10-K). 

On August 14, 2008, we purchased Contract Receivables that were recorded at fair value at the time of 
acquisition of approximately $19.6 million under the Codification Topic “Loans and Debt Securities Acquired 
with Deteriorated Credit Quality’’ (“FASB ASC 310-30) (prior authoritative guidance: American Institute of 
Certified Public Accountants Statement of Position (SOP) 03-3, “Accounting for Certain Loans or Debt 
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Securities Acquired in a Ti-ansfer"). The fair value of these Contracts Receivable includes an estimate of losses 
that are expected to he incurred over the estimated remaining lives of the 1-eceivables, and therefore no 
allowance for losses was recorded for these i-eceivables as of the transaction date. Through December 31, 2009, 
the credit perfonnance of these reccivables has generally been consistent with the assumptions iised in 
determining the initial fair value of these loans, and our original expectations regarding the amounts and 
timing of future cash flows bas not changed. A probable deci-ease in management's expectation of future cash 
collections related to tliesr receivables could result in the need to record an allowance for credit losses related to 
these loans in thr fiiture. A significant and pohahlr increase in expected cash flows would generally result in an 
increase i n  interest inconbe recognized nver the remaining life of the underlying pool of recei\,ahles. 

(i) Investments in Joint Ventures 

Invcstments in jnint ventures in which the Company does not have a controlling direct or indirect voting 
interest, but ran exercise significant influence over the entity with respect to its operations and major decisions, 
are accounted for using the equity method of accounting whereby the cost of an investment is adjusted for the 
Company's share of the equity in net income or loss from the date of acquisition and reduced by distributions 
received. The inCOlll? or loss of eiicli entity is allocated in accordance with the provisions of the applicable 
operating agreements. The allocation provisions in these agreements may differ from the ownership interests 
held by each investor. Differences between the carlying amount of the CompanyS investment in the respective 
entities and the (hmpany's sliare nf the underlying equity ofsucb unconsolidated entities are amortized mer  thr 
respectivc livcs of tlie uid<,dying iisscts. its ;Ipplic:;d,le. Seu Note G i n  the Nntes to Consolidatid Fin;muial 
Statements contained in this Form IO.-K. 

0') Income from Other Investments, net 

On August 14, 2008, thc Crinipiny acqoircd sohstantinlly all of the asscts and cwtain liabilitirs nf Privilcgcd 
Access. LI' ("Privileged Access") fnr an  unsecured note payable of $2.0 million (the  PA Transaction'7 Prior to 
August 14, 2008, income from other investments, net, primalily included revenue relating to the Company's 
former ground leases with Privileged Access. The ground leases were terminated on August 14,2008 due to the 
PA Transaction. The ground lcases with Privileged Access were for approximately 24,300 sitcs at 82 of the 
Company's Properties and were accounted for in accordance with Codification Topic "Leases" ("FASB ASC 
8 4 0 )  (prior authoritative guidance: Statement of Financial Accounting Standards No. 13, "Accounting for 
Leases"). The Company recngnizod income related to these ground leases of approximately $15.6 million and 
$20.6 million for the years ended December 31, 2008 and 2007, respectively. 

(k) Insurance Claims 

The Pmperties are covered against losses C B I I S ~ ~  by viiiious events including fire, flood, property dxlllage, 
carthquake, windstarm and business interruption by insurance policies containing various deductible require- 
ments and coverage limits. Recoverable costs are classified in other assets as incurred. Insurance proceeds are 
applied against the asset whon received. Recoverahle costs relating to capital items are treatcd in accordance 
with the Cumpanyi capitalization policy. The book value of the original capital item is written off once the \;due 
of the impaired asset has lieen determined. Insurance proceeds relating to the capital costs are recorded as 
income in the peiiod they are received. 

Approximately 70 Flniida Properties suffered damage from five hurricanes that struck the state during 2004 
and 2005. The Company estimates its total claim to be approximately $21.0 million and has made claims for full 
recovely of these amounts, subject to deductihles. 

The Company has received proceeds from insurance carriers of approximately $10.7 million through 
December 31, 2009. The proceeds were accounted for in accordance with the Codification Topic 
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"Contingencies" ("FASB ASC 4 5 0 )  (prior authoiitative guidance: Statement of Financial Accounting Standards 
No. 5, "Accounting for Contingencies"). During the year ended December 31, 2009, 2008 and 2007, appro"- 
iinately $1.6 million, $O.G million and $0.6 million, respectively, has been recognized as a gain on insurance 
recovev, which is net of appi-oximately $0.3 million, $0.3 inillion and $0.2 million, respectively, of contingent 
legal fees and included in income from other investments, net. 

On June 22, 2007, the Company filed a lawsuit related to some of the unpaid claims against certain 
insurance carriers and its insurance broker. Sec Note 18 in tlrc Notcs to Consolidated Financial Statements 
contained in this Form 10-K for further discussion of this lawsuit. 

(1) Fuir Value of Financial Instruments 

The Company's financial instruments include short-term investments, notes receivable, accounts receiv- 
able, accounts payable, other accrued expenses, and mortgage notes payable. The fair values of all financial 
instruments. including notes receivable, were not matelidly different fi-om theircarryingvalues ;it December 31, 
2009 and 2008. 

The valuation of financial instruments under tlre Codification Topic "Financial Instruments" ("FASB ASC 
825") (prior authoritative guidance: Statement of Financial Accounting Standards No. 107, "Disclosures About 
Fair Value of Financial Instruments") and the Codification Topic '"Derivativcs and Hedging" ("FASB ASC 815") 
(priar authoritative guidance: Statement uf Fin;urcial Accnunting St;lnd;u-rls N n  1:U. "Accoiinting fur Derivative 
lnstrtlrnents and Hedging Activitid) rr:ipircs us t n  niakp (istiinat(:s and jurlgrnrVrts that affect thc fair vahrc nf 
the instruments. Where possible, we base the fair values of out- financial instruments on listed market piices and 
tliird p a q  quotes. Where these are not available, wc base our cstimatcs mi othcr fictors rolevant to thr financial 
instrument. 

(m) Deferred Financing Costs, net 

Deferred financing costs, net include fees and costs incurred to obtain long-term financing. The cwts are 
being amortized over the terms of the respcctive loans on a level yield basis. Unamortized deferred financing 
fees are written-off when debt is retired before the maturity date. Upon amendment of the lines of credit, 
unamortized deferred financing fees are accounted for in accordance with, Codification Sob-Topic "Modifi- 
cations and Extinguishments'' ("FASB ASC 470-50-40) (prior authoritative guidance: Emerging Issues Task 
Force No. 98-14, "Debtor's Accounting for Changes in Line-of-Credit or Revolving-Debt Arrangements"). 
Accumulated amortization for such costs was $12.5 million and $13.1 million at December 31, 2009 and 2008, 
respectively. 

(n) R ~ W ~ U Q  Recognition 

Tlic Company accounts for leases with its customers as operating leases. Rental income is recognized over 
the term of the respective lease or the length of B customer's stay, the majority of which are for a term of not 
greater than one year. We will rescwe for receivables when we helievc the ultmwte collection is less than 
probable. Our provision for uncollectible rents receivable was approximately $2.2 million and $1.5 million as of 
December 31, 2009 and 2008, respectively. 

The Company accounts for the sales of right-to-use contrxts in accordance with the Codification Topic 
"Hevenue Recognition" ('FASB ASC 605") (prior authoritative guidance: Staff Accounting Bulletin 104, 
"Revenue Recognition in Consolidated Financial Statements, Corrected"). A right-to-use contract gives the 
customer the light to a set schedule of usage at a specified group of Properties. Customers may choose to 
upgrade their contracts to increase their usage and the number of Properties they may access. A contract 
requires the customer to make an upfront nonrefundable payment and annual payments during the term of the 
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contract. The stated term of a right-to-use contract is generally three years and the customer may renew his 
contract by continuing to make the annual payments. The Company will recognize the upfront non-rcfundahle 
payments over the estimated customer life which, based on historical attrition rates, the Company has estimated 
to he from one to31 years. For example, we have currently estimated that 7.9% ofcustomers who purchase a new 
right-to-use contract will terminate their contract after five years. Therefore, the upfront nonrefundable 
payments from 7.9% of the contracts sold in any paiticular period are anioitized on a straight-line basis over 
a period of five years as the estimated customer life for 7.9% of our customers who purchase a contract is fiw 
years. The historical attrition rates for upgrade contracts are lower than for new contacts, and therefore, thr 
nonrefundable upfront payments for upgrade contracts are arnortized at a different rate than for new contracts. 
The decision to recognize this revenue in accordance with FASB ASC 605 was made after corresponding with 
the Office of the Chief Accountant at the SEC during September and October of 2008. 

Right-to-use annwal payments paid hy customers under tlie terms of the right-to-use contj-acts w e  deferred 
and recognized ratably over the one-year period in which the services are provided. 

Income from home sales is recognized when the earnings process is complete. The earnings process is 
complete when the homr has been delivered, the purchaser has accepted tlie home and title has transfcrrcd. 

(0) Non-Controlling Interests 

Nat incam<! is a l loca td  to ( h v m n n  OF Unitholdcms baseti (ni their rcspective owncrhip pcrccnt;igo oftlic 
Operating I’artnership. Such ownership percentagc is calculated by dividing the number of Common 01’ Units 
liekl by the Common OP Unitholders (4,914,040 and 5,366,741 at Decemher31,2009 and 2008, respectively) hy 
the total 01’ Units held the Common OP Unitlrolders and the Company. Issuance of additional s l ixps  of 
uommo,1 stock or Coiirriioii 01’ Uiiits changes the pwcentage ownership of both tlle Noli-contriilling interest5 ~ 

Commoii 01’ Units  and the C:oinpany. 

Due in part to the exchange rights (which provide for the conversion of Common OP Units into shares of 
common stock on a one-for-one basis), such transactions and the proceeds there from are treated as capital 
transactions and result in an allocation between stockholders’ equity and Nun-controlling Interests to account 
for the change in the respective percentage ownership of the underlying equity of the Operating Partnership. 

In accordance with the Codification Topic “Consolidation” (“FASB ASC 810) (prior authoritative guid- 
ance: Statement of Financial Accounting Standards No. 160, “Non-conti-olling Interests in Consolidated 
Financial Statements”), effective Januaiy 1, 2009, the Company, for all periods presented, has reclassified 
the non-controlling interest for Common OP Units, approximately $17.5 million as of December 31,2008, from 
the mezzanine section under- Tutal Liabilities to the Equity section of the consolidated balance sheets. The 
uiptian Common OP Units 011 the consolidated b;il;mce sheets also includes $0.5 million of piivate REIT 
Suhsidiaiics preferred stock. Based on the Company’s analysis, Perpetual Preferred 01’ Units remain in tlie 
mezzanine section. The presentation of income allocated to Common OF Units, approximately $4.3 million and 
$7.7 inillion for the yews ended December 31, 2008 and 2007, respectively, and Peqxtual Preferred OF Units, 
appmximately $ 1  6. I niillion for t h e  years ended l>ecemher31, 2008 and 2007, on the consolidated st:iternents of 
operations has been moved to tlie bottom of the statement pi-ior to Net income available to Common Shares. 

( p )  Income Tares 

Due to tlie structure of the Company as a REIT, the results of operations contain no provision for 
US. federal in,coine taxes for the REIT, but the Company is still subject to certain foreign, state and local 
income, excise or franchise taxes. In addition, the Company has several taxable REIT subsidiaries which are 
subject to federal and state income taxes at regular corporate tax rates. 
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The Company expensed federal, foreign, state and local taxes of approximately $0.6 million, $0.4 million 
and $0.4 million for the years ended December 3 1 ,  2009, 2008, and 2007, respecti.ely, which includes taxes 
payable from activities managed through taxable REITsubsidiaries (“TRSs”). Overall, the TRSs have federal net 
operating loss cariyfoiwank. No net t a y  benefits have been recorded by the TRSs since it is not considered inore 
likely than not that the deferred tax asset related to the TRSs net operating loss cariyfoi-Lvards \vi11 be utilized. 

The Company adopted the provisions of Codification Topic “Income Taxes” (“FASB 7 4 0 )  (prior author- 
itative guidance: Interpretation No. 48 “Accounting for Uncertaint) in Incnmc Taxes - an interpretation of 
FASR Statement No. 109 “Accounting for Income Taxes”) nn January 1, 2007. Thc adoption of FASB 740 
resulted in no impact to the Company’s consolidated financidl statements. The Company or one of its 
subsidiaries files income tax returns in the US. federal jurisdiction, various U.S. state jurisdictions and Canada. 
\Vith few exceptions, the Company is no longer subject to U.S. federal, state and local, or non-U.S. income tax 
examinations by tax authoiities for years before 2006. 

As of December 31, 2009, net investment in real estate and notes receivable had a U.S. federal tax basis of 
approximately $1.4 billion (unaudited) and $24.5 million (unaudited), respectively. 

(9) Derivative Instruments and Hedging Activities 

The Company recognizcs all derivatives on the balance sheet at Fair vahri:. Derivatives that are not hedges 
mnst he adjusted to fjirvalue through income. If tlie derivative is a hedge, depcnding on the nxture nf the hedge, 
changcs in thr fair value of derivatives will either he affsct against thP changr. i i i  f a i j  ~nliie nf thc hedged sssr’ts, 
liabilities or firm commitments through earnings or recognized in other cnmprehensive income until the hedged 
item is recognized in earnings. The Company currently does not haw any dcriv;rtivc instruments. 

(r) Stock Compensation 

The Company adopted the fair-value-based method of accounting for share-based payments pursuant to 
Statement of Financial Accounting Standards No. 148, “Accounting for Stock-Based Compensation-Transition 
and Disclosure” (“SFAS No. 1 4 8 )  and FASB ASC 718. Tlie Company USES thc Black-Scholes-Merton formula to 
estimate the value of stock options granted to employees (see Note 14 in the Notes to Consolidated Financial 
Statements contained in this Form 10-K). 

(s)  Recent Accounting Pronozmcements 

In May 2009, the FASB issued Statement of Financial Accounting Standards No. 165, “Subsequent 
Events.” tlie cui-rent authniitative guidance ofwhicli is the Codification Suh-Topic “Subsequent Events” (“FASB 
ASC 8.55-10). FASR ASC 855-10 seeks to establish general standards nf xcounting for and disclosure of events 
that occur after the balance sheet date. but before financial statements are issued or are available to be issued. 
The Statement sets forth the period and circumstances after the halance sheet date during which management of 
a reporting entity should evaluate events or transactions that may occur for potential recognition or disclosure in 
the financial statements. The Statement introduces the concept of financial statenxiits  heing available to be 
issued. It requires the disclosure of the date through which an entity 1x1s evaluated subsequent events and the 
basis for that date, that is, whether that date represents the date the financial statements were issued or were 
available to be issued. The Statement applies to intelim or annual financial periods ending after June 15,2009. 
The adoption of FASB ASC 855-10 has had no material effect on the Company’s financial statements. Our 
management evaluated for subsequent events through the time of our filing on February 25, 2010. 

In June 2009, the FASB issued Statement of Financial Accounting Standards No. 167, “Amendments to 
FASB Interpretation No. 46(R),” the current authoritative guidance of which is the Codification Topic 
“Consolidation” (“FASB ASC 810). FASB ASC 810 seeks to improve financial reporting by enterprises involved 
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with variable interest entities. Tlie Statement addresses the effects on certain prnvisions of FASB ASC 810-10- 
15, Variable Intercst Entitics, as a result of the elimination of the qualifying Spec~dl-pul~oSe entity concept in 
FASB Statement No. 166, Accounting for Transfers of Financial Assets. It also discusses the application of 
certain key provisions of FASR ASC 810-10-1.5, including those in which the accounting and disclosurcs under 
FASB ASC 810-10.15 do not always provide timely and useful information about an enterprise’s involvement in a 
variable interest entity. This Statement is effectivc as of the beginning of each reporting entity’s first annual 
reporting period tliat begins after November 15, 2009, for interim peiiods within that first annual rrpoiting 
period, and for interim and annual reporting periods thereafter. The Company docs not believe that the adoption 
of FASB ASC 810 will have a inateiial impact on its consalidated financial statements. 

In June 2008, the FASB issued FASR Staff Position on Emerging Issues Task Force lssue 03-6, “Deter- 
mining \.Vhether Instruments Granted in Share-Based Payment Transactions Are Paiticipating Securities” 
(“FSP ElTF 0:3-6-1”), the current autholitativc guidance of which is the Codification Sub-Topic “Earnings Per 
Share’’ (“FASB ASC 2SO-IO). FSP EITF 03-6-1 states that unvested share-based payment awards that contain 
nonforfeitahle rights to dividends or dividend equivalents (whether paid or unpaid) are participating secuiities 
and shall be included i n  the cnmputation of earnings per share (“EPS”) pUrSUdllt to the two-class method. FSP 
ElTF 03-6-1 was effective for financial statements issued for fiscal yean beginning after December 15, 2008, 
and inteiim penods within those years. All prior-period EPS data presented shall be adjusted retrospectively 
(including interim fin;inci:il statements, smim;ities o f  earnings, and selected fin;mcial data) to coiifni-in with the 
pnwisinns of FSI’ EITF 03-6-1, Early applic:ation was not permitted. Adoption nn Janriaiy 1. 2009 did n n t  
inatel-i.illy iinpiict 01.1r writijigs pei shale c:hlatinn. 

In May 2008, the FASB issued Statement of Financial Accounting Standards No.  IG2, “The Hierarchy of 
ptcd Accounting Principles” (“SFAS No.  162) .  The Statement idcntifim thr sources nf 

accounting principles and  framework for selecting the piinciples tn he used in thc preparation of financial 
stateiiients of n[irig~ivernlnrnt:il elltities tha t  are pi-eseoted in conformity with CAAP. The purpnsa is t o  ~ernove 
the focus of setting the GAAP hierarchy from the auditor and giving the entity the responsibility of setting the 
CAAP hierarchy. SFAS No, 162 is effective GO days following the SECk approval of the Public Company 
Accounting Oversight Board Auditing amendments to AU Section 411, “The Meaning of Present Fairly in 
Conformity with Generally Accepted Accounting Principles.” The adoption of SFAS No. 162 did not have a 
material impact on the Company’s consolidated financial statements. 

( t )  Reclassifications 

Ceit;iin 2007 ;md 2008 ainounts liave been rcclassified to conform to the 2009 presentation This 
rcclassification hi id  no m a t e d  effect on the consolidatcd balance sheets or Stdtenlent of opcrations of thc 
Company. 

Note 3 -Earnings Per Corninon Share 

Earnings per common share are based on the weighted average number of common shares outstanding 
during each year. Codification Topic “Earnings Per Share” (“FASB ASC 2 6 0 )  (piior authoritative guidance: 
Statement of Financial Accounting Standai-ds No. 128, ‘“Earnings Per Share”) defines the calculation of basic 
and fully diluted earnings per share. Basic and fully diluted earnings per share are based on the weighted average 
shares outstanding during each year and basic earnings per share exclude any dilutive effects of options, warrants 
and convertible securities. The conversion of OP  Units has been excluded from the basic eamings per share 
calculation. The conversion of an OP  Unit to a share of common stock h a  no material effect on earnings per 
common share. 
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The following table sets forth the computation ofhasic and diluted e;inrings per common share for the years 
ended December 31, 2009, 2008 and 2007 (amounts in thousands): 

Years Ended  December  31, 
2009 2008 2007 _ _ ~ _ _  

Numerators: 
Income from Continuing Operations: 

Income fi-om continuing opcrations - hasic . . . . . . . . . . . . .  1629,819 $18,157 $22,160 
Amounts allocated to dilutive secuiities . . . . . . . . . . . . . . . . .  5,433 4,265 5,322 

Income from continuing operations  fully diluted , , . , . . , . $22,422 $27,482 $35,252 
_ _ _ _ _ _ _  
_ _ ~ ~  

Income from Discontinued Operations: 

. . . . . . . . . . . . . . . . .  680 Amounts allocated to dilutive securities 
Income from discontinued operations - basic. . . . . . . . . . . .  $ 4,186 $ 146 $ 9,942 

Income froni discontinued opeimtions ~ fully diluted . . . . . .  $ 4,866 $ 178 $12,325 

32 2,383 _ _ _ ~ ~  
~ ~ _ _  

Net Income Available for Common Shares: 
Nct incomr available for Comnmn Sliaros ~ hasic . . . . . . .  $34,005 $18.303 $32,102 
Amounts allocated to dilutivr securities . . . . . . . . . . . . . . . . .  6,l 1:3 4,197 i.705 

Net income available for Common Shares - fully diluted . . .  $40,118 $22,600 839,807 
~ _ _ ~  
_ _ _ _ ~  

Denominator: 
\Veightecl average Common Shares outstanding ~- hasic . . . . .  2i,583 24,466 24,069 
Effect of dilutive securities: 
Redemption of Common OF Units for Common 

Shares Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,075 5,674 5,870 
Employee stock options and restricted shares . . . . . . . . . . . . . .  286 358 455 

Weighted average Common Shares outstanding - fttlly 
diluted.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  32,944 30,498 30,414 ~ - -  ~ _ _ _ _  

Note 4 -Common Stock and Other  Equity Related Transactions 

On May 18,2007 the stnckholders approved the increase of authorized commrin stnck from 50,000,000 to 
ioo,oon,noo. 
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The fdlowing table presents the changes in  the Company's outstanding coninion stock for the years ended 
December 31,2009,2008 and 2007 (excluding OF Units of 4,914,040,5,366,741, and 5,836,043 outstanding at 
December 31, 2009, 2008, and 2007, respectively): 

Shares outstanding at Januar); 1, . . . . . . . . . . . . . . . . . . .  
Common stock issued through conversion of OP 

Units . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Common stock issued through exercise of options . . . .  
Coninion stock issued through stock grants . . . . . . . . .  
Common stock issued through ESPP and DRIP . . . . .  
Common stock repurchased and retired . . . . . . . . . . .  
Common stock issued through stock offeiing . . . . . . . .  

Shares outstanding at December 31, . . . . . . . . . . . . . . . .  

2009 

25,051,322 

448,501 
213,721 

27,000 
34,769 

4,600,000 

30,350,745 

(24,568) 

2005 

24,348,517 

469,302 
169,367 
50,000 
32,184 

(18,048) 

25,051,322 

2007 

23,928,652 

254,025 
143,841 

18,000 
22,820 

(18,821) 
- 

24,348,517 

As of December 31,2009 and 2008, the Company's percentage ownership ofthe Operating Partnership was 
:approximately 86.1% and 82.4%, respectively. The remaining approximately 13.9% and 17.6%. respectivply, was 
owned hy the Caninion 01' Unitlioldcrs. 

The following regular quattcrly distiihotinn have licen dcclared and paid tn common stockholders and 
non-controlling interests since January 1, 2007: 

Stockholder For the Quarter 
Ending Record Date Pnyment Dote 

$0.1500 . . . . . . . . . . . . . . . . . . . . . . . .  March 31, 2007 March 30, 2007 April 13, 2007 
$0.1500 . . . . . . . . . . . . . . . . . . . . . . . .  June 30, 2007 . July 13, 2007 
$0.1500 . . . . . . . . . . . . . . . . . . . . . . . .  September 30, 2007. . September 28, 2007 October 12, 2007 

$0.2000.. April 11, 2008 
$0.2000 . . . . . . . . . . . . . . . . . . . . . . . .  June 30, 2008 . . . . . .  June 27, 2008 July 11, 2008 
$0.2000 . . . . . . . . . . . . . . . . . . . . . . . .  September 30, 2008. . September 26, 2008 October 10,2008 
$0.2000 . . . . . . . . . . . . . . . . . . . . . . . .  Dccember 31, 2008, . December 26, 2008 panoary 9, 2009 

80.2500 . . . . . . . . . . . . . . . . . . . . . . . .  M ~ ~ ~ I ~  31,2009.  . . . .  M ~ W I ,  27,2009 Apiil 10, 2009 
$0.2500 . . . . . . . . . . . . . . . . . . . . . . .  June 30, 2009 . . . . . .  June 26, 2009 July 10, 2009 
$0.3000 . . . . . . . . . . . . . . . . . . . . . . . .  September 30,2009. . September 25,2009 October 9,2009 
$0.3000 . . . . . . . . . . . . . . . . . . . . . .  December 31. 2009. . December 24, 2009 Januaiy 8 .  2010 

. . . . . . . . . . . . . . . . . . . . . .  March 31, 2008. .  . . .  March 28,2008 

The Company adopted the 19% Non-Qualified Employee Stock Purchase Plan ("ESPP) in July 1997. 
Pursuant to the ESPP, as amended on May 3, 2006, ceitsn employees and directors of the Company may each 
annually acquirc up to 5250,000 of common stock of the Company. The aggregate number ofshares ofcommon 
stock available under the ESPP shall not exceed 1,000,000, subject to adjustment by the Company's Board of 
Directors. The common stock may be pui-chased monthly at a price equal to 85% of the lesser of (a) the closing 
price for a share of common stock on the last day of the offering period: and (h) the closing price for a share of 
common stock on the first day of the offering period. Shares of common stock issued through the ESPP for the 
years ended December 31, 2009 and 2008 were 34,450 and 31,770, respectively. 
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On June 29, 2009, the Company issued 4.6 million shares of common stock in an equity offeiing for 
proceeds of approximately $146.4 million, net of offering costs. 

Note 5 - Investment in Real Estate 

Investment in Heal Estate is comprised of (amounts in  thousands): 

Properties Held for Long Term 

December 31, 
2009 

Iuvestment in real estate: 
Land . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 543,613 
Land improvements. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,741, L42 
Buildings and other depreciable property . . . . . . . . . . . . . . . . . .  248,907 

2,533,662 
Accumulated depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (62830Y) 

$1,804,823 Nct investment in real <:state . . . . . . . . . . . . . . . . . . . . . . . . . .  

December 31, 
zoos 

$ 539,702 
1,7 15,627 

222,699 

2,478,028 
(557,001) 

$1,921,027 

Pmper t ies  He ld  for Sale 

Deecmber 31, December 31, 
2009 2008 

Investment in real estate: 
Land . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . .  $1,109 $ 2,277 
Land improvements . . . . . . . . . . . . . . . . . . . . .  . . . . . . . .  3,301 10,125 
Buildings and other depreciable property . . . . . .  . . . . .  ~ 143 ~ 591 

4,553 12.993 
Accumulated depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (929) (4,103) 

Net investment in leal estate . . . . . . . . . . . . . . . . . . . . . . . . . .  33,624 $ R,890 
~ 

- ~ __ - 

Land improvements consist primarily of improvements such a s  grading, landscaping and infrastructure 
itrms such as streets, sidewalks or water mains. Buildings a id  other clepreciablr propwiy consist IJf permanent 
buildings in the Properties such as cluhhouses, laundry facilities, maintenance storage facilities, rental units and 
furniture, fixtures and equipment. See Note 7 in the Notes to the Consolidated Financial Statements contained 
in this Form 10-K for disclosure regarding the reclassification of resort cottage inventoq, to Buildings cind other 
depreciable property during the year ended December 31, 2009. 

All acquisitions have been accounted for utilizing the purchase method of accounting and, accordingly, the 
results ofoperations ofacquired assets are included in the statements ofoperations from the dates of acquisition. 
Ceitain purchase price adjustments may he made within one year following the acquisitions. We acquired all of 
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these Properties from unaffiliated third parties. During the years ended December 31,2009,2008 and 2007, the 
Company acquired the following Propertics (dollars in millions): 

1) During the year ended Decembei- 31, 2009, we acquired the remaining 7.5% interests in the fnllowing 
three Diversified Portfolio joint ventures known as: 

Real Debt Net 
Closing Date Propem Lueation Total Silos Estate Assumed E- __ 
Frl>nialy 13, 2009 . . . . . . . . . . . . . . .  Plynm~th Rack Elkliart Lake, l,\q 609 $10.7 $fi.4 (a) $4.3 

Februaly 13, 2009 Sun Valley Brownsdle, PA 265 3.5 1.9 1 .G 
. . . . . . . . . . . . . . . . .  Februaiy 13. 2009 Robin Hill Lenliarts\ille, PA 270 5.0 3 5  1.5 
. . . . . . . . . . . . . . . . .  

(a) Nct of appmximately $1  . I  milliori of mal-k-to-market discount 

2) Dnring the year ended December 31. 2008, we acquired the following Properties: 

Red Net 
Closing Date Propem ___ Location Total Sites Estate Debt m _ _ _ _  
January 14, 2008 . . . . . . . . . . .  Grandy Creek Concrete, WA 179 $1.8 $- $1.8 
Janusly 23, 2008 Lake George Scliroon Valley Warrensburg, NY 151 2.1 - 2.1 . . . . . . . . .  

3)  During the y w i ~  endcd l>ecemhel- :31, 2007, we acquired the fnllowing Properties: 

R e d  Net 
Closing Date ~ Location Total Sites Estate Debt m _ _  
Ja~lLtary 29. 2007 Mt:sa Veercle ( a )  Y u m a ,  AZ 345 $ 5.9 $3.5 $2.4 
June 27. 2007. . . . . .  LVinter Gardrn (a) Winter Garden, FL OS0 10.9 4.0 6.9 
August 3 .  znoi . . . . . . . . . . . . . . . .  I ' ~ ~ ~ ~  lsiand St. ]rimes City, FL D63 6.5 ~ 6 3  
Septeinher 26, 2007 S;iota Cruz RV Ranch Smtts Valley, CA 106 5.5 - 5.5 

. . . . . . .  

. . . . . . . . . . . .  

. . . . . . . . . . . . .  October 11: 2007 Tuxbuly Resort Amesbuly, MA 30s 7.3 l . l (b )  6.1 

(a) Purchased remaining 75% interest in the hvo Diversified Investments joint ventire Properties above, in 
which we had an existing 25% joint venture ownership interest of $0.7 million. The gross purchase price for 
Mesa Verde includes $0.3 million in prepaid rent. 

Net of approximately $0.1 million of mark-to-market adjustment. 

Invrstment i n  rerd estatc also incrcased due to the consolidation of the Bar Harbor joint vcnturc as of 
December 31, 2007. Sep Note G i n  the Notes to Conso1id;ited Financial Statements cont;iined in this Fol-ni In-K. 

We actively seek to acquire additional Properties and currently are engaged in negotiations relating tu the 
possible acquisition of a number of Properties. At any time these negotiations are at varying stages, which may 
include contracts outstanding, to  acquire certain Properties, which are subject to satisfactory completion uf our 
due diligence review 

(b) 

As of December 31, 2009, the Company has one Property designated as held for disposition pursuant to 
FASB ASC 360-10-35. The Company determined that this Property no longer met its investment criteria. As 
such, the results from operations of this Property is classified as income from discontinued operations. The 
Property classified as held for disposition is listed in the table below. 

Property 

Creekside . . . . . . . . . . . . . . . . . . . . . . . .  
Location Sites 

Wyoming, MI  165 
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On December 29,2009, a deed-in-lieu of foreclosure agreement, signed by the Company was sent to the 
loan seivicer regarding our nonrecourse mortgage loan of approximately $3.6 million secured by Creekside. See 
Note 18 in the Notes to Consolidated Financial Statements contained in this Form 10-K. 

During the three years ended December 31, 2009, the Company sold the follouing Pwperties. Exccpt for 

1) On July 20,2009, we sold Casa Village, a 490-site manufactured home Propeity in Billings, Montana for 
a stated purchase piice of approximately $12.4 million. The buyer ;issumrd $10.6 million of moiig;ige 
debt that had a stated interest rate of 6.02% and was schcdule t o  mature i n  2013. The Company 
recognized a gain on the sale of approximately $5.1 inillion. Cash proceeds fr-om the sale, net ofclosing 
costs, were approximately $1.1 million. 

2) On April 17.2009, we sold Caledonia, a 247-site resort Propel-ty in Caledonia, Wisconsin, for proceeds 
of approximately $2.2 million. The Company recognized a gain on sale of approximately $0.8 million 
which is included in Income fi-om other investments, net. In addition, we received approximately 
$0.3 million of defcrred 1-ent due from the previous tenant. 

3) On November 30, 2007, we sold Holiday Village, a 519-site all-age manufactured home Property in 
Sioux City, Iowa for approximately $2.6 million and a gain of approximately $0.6 million. 

Caledonia, the operating results have been reflected in discontinued operations. 

4) On July 6, 2007, the Coinpny sold Del Key, it 407-site Inanufactol-ed lioinr Property i L b  Albriquel-que, 
New Mexico, fm ~xnceeds of approximately $1:3.0 millinri and w q n i z &  a gain on sale of approximately 
$6.9 million. The proceeds were deposited in a t;u-deferred exchange account and the prnceeds were 
subsequently used for the acquisition of Pine Island and T U X ~ I I I ~  Resort discrissed above. 

5 )  On Januaiy I O ,  2007, the Company sold, Lazy Lakes: a 100Lsitr~ wsiirt l’rnperty iii tliP Florida Keys f ix  
pt-ocecds nf appnximatcly $7.7 millinn ;ind rccognizc<l a gain n n  sill? of approximately $4.6 million Tho 
proceeds were deposited in a t;u-deferred exchange account ;md w e r ~  subsequently used for the 
acquisitions of Winter Garden and Mesa Venle discusscrl above. 

The following table summarizes the combined results of operations of Properties held for sale or sold during 
the years ended December 31, 2009, 2008 and 2007 (amounts in thousands): 

2009 2008 2007 ~ _ _ -  
Rental income..  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $1,424 $ 2,121 $ 3,020 
Utility and other income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  y6 15.5 243 

Property operating revenues . . . . . . . . . . . . . . . . . . . . . . . . . . .  l,S20 2;276 3,263 
Property operating expenses _ _ ~ _ _  (758) (1,101) (1,972) 

Income from propeiiy operations . . . . . . . . . . . . . . . . . . . . . . . .  762 1,175 1,291 
Income (loss) fi-om home sales operations . . . . . . . . . . . . . . . . . . . .  22 8 (65)  

. . . . . . . . . . . . . . . . . . . . . . . . . .  4,686 (79) 12,D36 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Intcrest and amortization . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (604) (926) (937) 
Gain (loss) on real estate. 

Income from discontinued operations . . . . . . . . . . . . . . . . . . . . . .  $4,866 $ 1iR $12,325 
~~ 

- -- 

Note G - Investment in Joint Ventures 

The Company recorded approximately $2.9 million and $3.8 million of equity in income from unconsol- 
idated joint ventures, net of approximately $1.3 million and $1.8 million of depreciation expense for the years 
ended December 31, 2009 and 2008, respectively. The Company received approximately $2.9 million and 
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$4.2 million in distributions from soch joint ventures for the years ended December 31, 2009 :rnd 2008. 
respectively. Approximately $2.9 millinn and $3.7 million of such distributions were classified a return on 
capital and were included in operating activities on the Consolidated Statements of Cash Flows for the years 
ended December 31, 2009 and 2008, respectively. The remaining distiibutions were classified as a return of 
capital and classified as investing activities on the Consolidated Statements of Cash Flows. Approximately 
$1.3 million and $2.7 rnillion of the distributions received in the years ended December 31, 2009 and 2008, 
respectively, exceeded the Company's basis in its joint venture and as such were recorded in income from 
unconsolidated joint ventures. Distrihutinns include amounts received from the sale or liquidation of equity in 
joint venture investnients. 

On February 13, 2009, tlie Company purchAS€!d the remaining 7.5% interest in the Diversified Portfolio 
joint venture Properties i n  which we had an existing 25% joint venture interest. The Propelties we k n o w n  as 
Rubin Hill in I~enhaitsville. Pennsylvania, Sun Valley in Rownaansville, Pennsylvania and Plymauth Rock in 
Elkhart Lake, Wisconsin. Also on Fchruaiy 13, 2009, the Company sold its 25% interest in the Divcrsified 
Portfolio joint ventures known as Round Top, in Gettysburg, Pennsylvania and Pine Haven in Ocean View, New 
Jersey. A gain on sale nf approximately $1.1 million was recognized and is included in equity in income from 
unconsolidated joint ventures. 

I l u i i n g  t lw yc~211~ eridcd I ~ ~ ~ ~ n r h ~ ~ t ~ : 3 1 ,  2008, the Coinixrny invested approximately 65.7 iiri l l i i>n tc, ;acqiiiix i w  
additional 25% intcrmt in \ 'yagcr HI' Rusort, increasing the Company's oamrrsliip intwcst to 50% Thi. 
additional iirvcstnient was determined on  a total purchase price of $50.5 million and nrortgag-gr debt nf 
$22.5 million. The Company exercised its option to acquire the remaining percentage of Bar Harbor joint 
venture froin its joint vwituw partner. Uuder tlrc formula provided for in the call option section of the joint 
venture agrepinicut, )no additional consideration w i s  lequired to  he paid to exercise the option and tlie Coinpiny 
now nwns 100% of thc thl-cc Bar  H o h r  Properties. The Cnmp"ny sold its 2.5% intercst in thc fnur Moqp i  
Portfolio joint \rentores known as New Point in New Point, Virginia, Virginia Park in Old Orchard Beach, Maine, 
Club Naples in Naples, Florida and Gwynn's Island in G-n, Virginia, for a sales price of approximately 
$2.1 million. The sales price for the four Morgan Poiifolio joint ventures was based on a total sales price of 
approximately 625.7 million net of mortgage debt of approximately $17.2 million. A gain on the sale of 
appi-oximately $1.6 million was recognized. The Company also received approximately $0.4 million held for 
the initial investment in one of the Morgan Properties. 

Duiing the year ended December 31, 2008, the Company received approximately $4.2 million in distri- 
butions from o w  joint ventures. $3.7 million of these distributions were classified as return on capital and were 
iricludrd i n  oprrating irctivities. The renxiining distiihutimns of approxirnately $0.5 million were classified as a 
return of capital and were included i n  investing activities and were related to the sale of the Company's 25% 
interest in four ofour joint wxture Properties. Approximately $2.7 million ofthe distributions received exceeded 
the Company's basis in its joint venture and as such were recorded in income from unconsolidated joint ventures. 
Ofthese distributions, $0.6 million relates to the gain on the payoff ofourshare ofseller financing in excess ufour 
joint venturc h:uis on m c  Lakeshorc invcstment. 

Duiing the year ended December 31, 2007, the Company invested approximately $2.7 million in devel- 
oping one of the Bar Harbor joint venture Properties, which resulted in an increase of the Company's ownership 
interest per the joint venture agreement. As of December 31, 2007, the Bar Harbor joint venture had been 
consolidated with the operations of the Company as the Company had determined that as ofDecember 31,2007 
we are the primaiy beneficialy by applying the standards of FASB ASC 810-10-15. This consolidation had 
decreased the Company's investment in joint venture by approximately $1 1.1 million, with an offsetting increase 
in investment in real estate. 
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During the year ended December 31, 2007, the Company received appi-oxiniately $5.2 million in distii- 
hutions from our joint ventures. $5.1 million of these distrihutions w'erc classified as retiim on capital and were 
included in operating activities. The remaining distributions of approximately $0.1 million were classified as a 
return of capital and were included in investing activities and w e i ~  related to refinancings at three of OUT joint 
venture Properties. Approximately $2.5 million of the distiibutinns received exceeded the Company's basis in its 
joint venture and as such were recorded in incomc from iinconsolidatcd joint ventures. 

The following table surnmaiizes the Company's investment i n  unconsolidated joint ventures (with the 
number of Properties shown parentlictically for thc ycars ~ i i d e d  Decenihor 31, 2009 and 2008, respcctivcly): 

Meadows Investments.. . . .  Vaiioua (2;2) 1,027 .50% $ 245 $ 406 $ 877 $ 838 $ 698 
Lakeshore Investments . . . .  F l o d a  (2,2) 342 65% 133 110 277 s90 276 
Voyager . . . . . . . . . . . . . . .  Aiizons (1,l) I.70fi SO%[b) 8,732 8,953 550 470 313 
Other Investments . . . . . . .  Various ( O , S ) ( c )  25% ~ 332 ~ 207 1,192 1,555 1,409 

~ ~ ~ 

$9,442 $9,676 ~ $2,896 $3,753 $2,696 -~ ~~ - - ~ ~ ~ ~ ~ 

3,075 

(a) The pprcentages shown approximate the Coln~pany's economic mtelcst as of December 31, 2009. The 
Cornpiny's legal ownership iuterest may differ. 

(b) Voyager joint venture primarily consists ofa 50% interest in Voyager IIV Hesort. A 2.5%. interest in the utility 
plant servicing the Property is included i n  Other Irivestments. 
In Febl-uaiy 2009, the Conipany sold its E% ink>-est iii twa Diwrsificd I'O&IIIC p i n t  ventul-es (c) 

Note 7 - Inventoi-j 

The following table sets forth Inventoy as of the years endod Dcccmhcr 31, 2009 and 2008 (amounts in 
thousands): 

December  31,2009 December  31,2008 

New homes( 1) . . . . . . . . . . . . . . . . . .  $ 174 5 8,436 
Used homes(2) . . . . . . . . . . . . . . . .  - 312 
Other (3) .  . . . . . . . . . . . . . . . . . . . .  2,790 4,651 

~ __ 
Total inventor). ( 4 ) .  . . . . . . . . . . . . . . . . . . . . . . .  2,964 13,399 
Inventory rcserve. . . . . . . . . . . . . . . . . . . . . . . . .  - (465) 

~ 

Inventory, net of reserves . . . . . . . . . . . . . . . . . .  82,964 $12,934 

Includes 18 and 261 new units for the years ended Drcemher 31, 2009 and 2008, respectively. 

Includes zero and 27 used units for the years ended December 31, 2009 and 2008, respectively. 

Other inventoly piimarily consists of merchandise inventor).. 

~ ~ __ ~ 

(1) 

(2) 

( 3 )  
(4) Includes zero and $0.3 million in discontinued operations as of December 31,2009 and 2008, respectively. 

During the year ended December 31, 2009, $6.7 million of new and used resort cottage inventory and 
related reselyes were reclassified to fued assets. During the year ended December 31, 2008, $57.8 million of 
manufactured home inventoly, including resemes of approximately $0.8 million, was reclassified to Buildings 
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and other depreciable prnperty The inventoty re 
The rcclassification was made to reflect the curl 

Note 8 -Notes Receivable 

sified is piimarily rented to customers on an annual basis. 
use of the resources as rental units. 

As of December 31, 2009 and December 31, 2008, the Company had approxiinately $30.0 million and 
$31.8 million in notes receivable, resprxtively. As of December 31, 2009 and 2008, the Company has approx- 
imately $10.4 million and $12.0 million, respectively, in Chattel Loans receivable, which yield interest at a per 
annum avei-age rate of appl-nximately R.8%, Iiave an average tern) and amortization of 3 to 20 years, require 
monthly principal and interest payments and are collateralized by homes at certain of the Pi-operties. These 
notes are recorded net of allowances of approximately $0.3 million and $0.2 million as of Deccmher 31,2009 and 
December 31. 2008, respectively. During the year ended December 31, 2009 and 2008, approximately 
$1.0 million and  $1.5 million, respectively, was repaid and an additional $0.5 million and $4.3 million, 
respectively, was loaned to customers. 

As of Decenrher 31, 2009 and December 31, 2008, the Company had approximately $17.4 inrillion and 
$19.5 millinn. respectively, of Contracts Receivables, including allowances of approximately $1.2 millinn and 
$0.3 million, respcctively. These Contracts Receivables represent loans to customers who have purchased 
right-to-use contracts. The Contracts Receivable peld interest at a per annum average rate of 16.5%. have a 

gc t c r m  I-r.niaining of tippi-oxinratoly four years and rrq,iire monthly payments of principal and 
interest. During the pcl-iod e n c ~  ~ c c e m ~ x r  :x, io09 and 2.008, approximately $51.6 nliNion and $4.0 mil~ion. 
rcspcctivcly, was  rcpaid and 311 additional $8.0 million and $4.0 million, respactivcly. was Iomcd to custom~xs. 

AS nf December 31, 2009 and  2008, the Company had approximately $0.2 million and 160.4 million 
rmpcctivcly, in notcs, w l r i d i  bear intcii:st at a por iinnum rate of prirnc plos 0.5% ;md mature on Dcci:mhcr .31. 
201 I Tlie notes i iw c ~ ~ l l x t ~ ~ ~ ~ l i z e d  wit13 pivtnership interests in  certiiin joint ventures. 

As of December 31,2009 and 2008, the Company had approximately $2.0 million and zero, rcspectively, in 
notes, which brar interest at aper annum rate of 11.0% and matures on July 6, 2010. The rrr~te is collateraliz.ed hy 
first priority mortgages 01% four resort properties. 

Note 9 - Long-Term Borrowings 

Secured Debt  

As of December 31,2009 and December 31,2008, the Company had outstanding moltgage indebtedness 
on Properties held for long term of approximately $1,542.5 million and $1,555 million, respectively, and 
approximately $4 inillion and $14 million of mortg;ige indebtedness as of December :3 l ,  2009 and December 31, 
2008, rcspcctivcly, on Propcrtics held for salo. The weighted average interest rate on this mortgagr indcbtedncss 
for the years ended December 31,2009 and December 31.2008 was approximately 6.1% per annum and 5.9% 
per annum, respectively. The debt bears interest at rates of 5.0% to 10.0% per annum and lnatures on valious 
dates nnging fiom 2010 to 2019. Included in our December 31, 2008 deht balance are three capital leases with 
balzorces of approximately $6.7 million with imputed interest rates of 13.1% per annum. The outstanding 
balances on these capital leases were paid offon July 1,2009, The debt encumbered a total of 140 and 151 ofthe 
Company’s Properties as of December 31, 2009 and December 31, 2008, and the carrying value of such 
Properties was approximately $1,680 million and $1,694 million, respectively, as of such dates. 

As of December 31,2009 and 2008, the Company has outstanding debt secured hy certain manufactured 
homes of $1.5 million and $0 million, respectively. This financing provided by the manufactured home dealer 
requires monthly payments, hears interest at 8.5% and matures on the earlier of: 1) the date the home is sold, or 
2) November 20, 2016. 

F-26 



Equity Lifestyle Properties, Inc. 

Notes To Consolidated Financial Statements 

Note 9 - Long-Term Borrowings (continued) 

Financing, Refinancing and  Early Debt Retirement 

2009 ubil;itr, 

Duiing the year ended December 31, 2009, the Company closed on approaiinately $10i.s imillion of new 
financing, on six manufactured liuine properties, with a weiglited average interest rate of 6.32%. We used the 
prncecds from the financing to pay-off approximately $106.7 million on 20 Properties, with a weighted average 
interest rate of 7.36%. Duiing December 2009, we borrowed approximately $1.5 million which is secured by 
individual manufactured homes. 

On Fehrualy 13,2009, in connection with the acquisition of the remaining 75% interests in the Diversified 
Portfolio joint venture, we assumed mortgages of approrirnately $12.9 million with a value of approximately 
$11.9 million. 

On December 17.2009, the Company paid off the $2 million unsecured note payable to Piivileged Access. 

2008 actidty 

During the year ended December 31, 2008, the Company closed on approximately $231.0 inillion of new 
financing, on 15 manufactured home properties. with a weighted average interest rate of 6.01%. We used the 
procerds froin tlie fin;mcing to pay-off approxiniatr.ly $245.8 million of mortgage debt cn1 28 nianufricturctl llome 
prrqjerties, with a weiglitod avcrage intorcst rat(! <if5 34'K Thrt p o c r ~ d s  wvrc  iilso o s ~ : d  t n  pay down amounts 
outstanding on our lines of credit. 

Unsecured Loans 

We have two unsecured L.ines of Credit ("L.OC*) nt 0 inilliriii and 570 million t l u t  hear interest at a rate 
of LIBOR plus a maximum of 1.20% per annum, have a 0.15% facility fee, mature on June :30,2010, and have a 
one-yesir extension option. The weighted avei-age interest rate f ix  the year ended December 31, 2009 for our 
unsecured debt was approximately 1.7% per annum. During the year ended Decernher31, 2009, we borrowed 
$50.9 million and paid down $143.9 million on the lines of credit for a net pay-down of $93.0 million. As of 
December 31, 2009, there were no amounts outstanding on the line of credit. 

Other  Loans 

Aggregate payments of principal on long-term borrowings for eiacli of the neat six yea]-s and thereafter are as 
follows (amoimts in thousands): 

Year 

2010 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
2011 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

- 

. . . . . . . . . . . . . .  

2014 . . . . . . . . . . . . . . . . . . . . . . . . .  
2015 . . . . . . . . . . . .  

Net unamortized premiums 

Total 

. . . . . .  

. . . . . .  

. . . . . .  

. . . . . .  

. . . . . .  

. . . . . .  

. . . . . .  

. . . . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . . . . . .  

. . . . . . . .  

. . . . . . . .  

. . . . . . . .  

. . . . . . . .  

. . . . . . . .  

. . . . . . . .  

. . . . . . . .  

. . . . . . . .  

Amount 

$ 203,663 
75.719 
21,806 

121,685 
200,829 
533,392 
391,598 

(791) 
$1,547,901 
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Note 10 - Deferred Revenue-sale of right-to-use contracts a n d  Deferred Commission Expense 

The sales of light-to-use contracts are recognized in accordance with FASB ASC 605. The Company will 
recognize the upfront non-refundable payments over the estimated customer life which, based on liistol-iical 
attiition rates, the Company has estimated to be between one to 31 years. The commissions paid "11 the sale of 
light-to-use contracts will be deferred and amortized over the same pei-iod as the related sales revenue. 

Components of the change in deferred revenue-sale of right-to-use contracts and deferred commission 
expense are as follows (amounts in thousands): 

2009 2008 
~~ 

Deferred revenue -sale of riglit-to-use contracts, as of Janualy 1, . . . . . . . .  $10,611 5 - 

Deferral of new light-to-use contracts . . . . . . . . . . . . . . . . . . . .  21,526 10,951 
_ _ ~  (2,644) (340) Deferred iwvenue recognized. 

Net increase in defei-red revenue..  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  18,882 10,611 

Deferred revenue - sale of light-to-use contracts, as of December 31, . . . . .  $10,611 $29,493 

Deferrer1 commission expense, as of January 1, . . . . . . . . . . . . . . . . . . . . . . .  $ 3,644 $ - 

Costs defer red . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,550 3,756 
Amnitization of deferred costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ~ (R21) (112) 

. . . . .  . . . . . . . . . . . . . . . . . . . . . .  

- _ _  
_ _ ~  

Nc,t incrwsc iii dcfei-i~xl coinrirission cxpi-iise 5,729 3,fi44 . . . . . . . . . . . . . . . . . . . . . . .  
~~ 

Deferred commission expense, Deccmber 31, . . . . . . . . . . . . . . . . . . . . . . . .  $ 9,373 $ :3,644 
~~ -- 

Note 11 -Lease Agreements 

Thc lcases entered ink] hohveen the c:iistwner and the Company for the rental of :I site arc Senerally 
month-to-rnontli or f ix  a period of one to ten yean, renewable upon the consent of the parties or, in some 
instances. as provided by statute. Non-cancelable long-term leases are in effect at certain sites within approx- 
imately 31 of the Properties. Rental rate increases at these Properties a e  piirnarily a function of increases in the 
Cnnsnrner Price Index, talang into consideration certain conditions. Additionally, periodic market rate adjust- 
ments are made as deemed appropriate. Future minimum rents are scheduled to be received under nun- 
cancelable tenant leases at December 31, 2009 as follows (amounts in thousands): 

year Amount 

2010 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  '6 68,068 
2011 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  70,232 
2012 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  49,950 
2013 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  26,867 
2014 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  16,363 
Thereafter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  36,744 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $268,224 

Note 12 - Ground Leases 

The Company leases land under non-cancelable operating leases at celtain of the Properties expiring in 
various years from 2013 to 2054, with terms which require twelve equd payments per year plus additional rents 
calculated as a percentage of gross revenues. For the year ended December 31, 2009, grnund lease rent wa.. 
approximately $1.9 million and for the years ended December 31, 2008 and 2007, ground lease rent was 
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appi-oximately $1.8 inillion and $1.6 million, respectively. Minimum future rental payments ondrr the ground 
leases as of December 31, 2009 as follows (amonnts in thousands): 

year Amount 

2010 . . . . . . . . . . . . . . . . .  . . . . . . .  $ 1,917 
2011 . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . .  1,910 
2012 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . .  1,917 
2013 . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,914 
2014 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,915 
Thereafter . . . . . . . . .  . . . . . . . . .  . . . . .  . . . . . . .  18,660 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . $28,233 

~ 

- 
___ ___ 

Note 13 -Transactions with Related Parties 

Privileged Access 

On August 14, 2008, the Company closed on the 1’A’limsaction by acquiiing substantially all ofthe assets 
and assumed certain liabilities of l’rideged Accrss f<,r an unsecured noti’ ptyahl~r of 62.0  million which was paid 
offduring thc year ended December 31, 2009. l’rioi- t n  the purchase. Privileged Access liad a 12-year lease with 
the Company for 82 Properties that ter-rninatcd upon closing. At  closing, appl-oximately $4.8 million of Privilcged 
Access cash was deposited into an escrow account for liabilities that Pli\ileged Access has retained. The balance 
in the csumw account as nf Deceml,er 31, 2009 upas appimxiniatcly $1.9 i n i l l i r i i i .  

hlr. McAdilms, the C:onrp;iny’s I’resident d f k t i v e  Jm~1iuy I ,  2008, m w i s  100% nf Pi~ivilegrd Access. The 
Company has entered into an employment agreement effective as of Januaiy 1, 2008 (the “Employment 
Agreement”) with Mr. McAdams which provides for an initial term of three years, but such Employment 
Agreement can be terminated at any time, The Employment Agreement provides for a minimum annual base 
salary of $0.3 million, with the option to receive an annual bonus in an aniount up to three times his base salary, 
Mr. McAdams is also suhject to a non-compete clause and tn mitigate potential conflicts ofinterest shall have no 
authority, on behalf of the Company and its affiliates, to enter into any agreement with any entity controlling, 
controlled by or affiliated with Privileged Access. Prior to forming Plivileged Access, Mr. McAdams was a 
member of our Board of Directors from Januaiy- 2004 to October 200.5. Simultaneous with his appointment as 
president of Equity Lifestyle Properties, Inc., Mr. McAdams resigned as Privileged Access’s Chairman, 
President and CEO, However, he was on the board of PATT Halding Company, LLC (“PATT), until the 
entity was dissolved in 2008. 

Mr. Heneglrdn, the Company5 CEO, was a member ofthe hoard ofl’A’IT, pursuant to the Company’s lights 
under its resort Property leases with Privileged Access to represent the Company’s interests from April 14,2006 
tu August 13, 2008. Mr. Heneglian did not receivc compensatian i n  his cap;sity ;is a member of such board. 

In connection with the PA Transaction, the Company hired most of the propeity employees and certain 
property management and corporate employres of Privileged Access. Subsequent to the PA Tr;msaction, the 
Company reimbursed Privileged Access for services provided in 2008 by Privileged Access employees retained 
by Privileged Access, which were necessary for the transition ofthe former Piilileged Access operations to the 
Company. 

Privileged Access had the following substantial business relationships with the Company, which were all 
terminated with the closing of the PA Transaction on August 14, 2008. As of both December 31, 2009 and 
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December 31, 2008, there were no payments owed to the Company or by the Company with respect to the 
relationships describcd below. 

Ptior to August 11, 2008, the Company was leasing approximately 24,300 sites at 82 resort Pmpeities 
(which includes N J  Propelties operated by a snhsidiary of Privileged Access known as the "TT Poiifolio") 
to Piivileged Accpss or its subsidiaiies. For the years ended December 31, 2009, 2008, and 2007 we 
recognized zero, $15.8 million, and $20.5 million, respectively, in rent from these leasing arrangements. 
The lease income is included i n  Income from other investments, net in the Company's Consolidated 
Statements of Ope'rations. During the years ended Decembcr 31, 2009 and Dcxcmher 31, 2008, the 
Company reimbursed zero and approximately $2.7 million, respectively, to Privileged Access for capital 
improvements. 

* Effective January I, 2008, the leases for these Properties provided for the following significant terms: 
a) annual fixed rent of approximately $25.5 million, b) annual rent increases at the higbcr of Consumer 
Price Index ("CPI") or a renegotiated amount based upon the fair market value of the Properties. 
c) expiration date of January 15, 2020, and d) two .5-year extension terms at the option of Pridegad 
Access. The Januniy 1,2008 lease for the 'MPortfolio also included provisions where the Company paid 
Privileged Access $1 million for entering into the amended lease. The $1 million payment was being 
amortized on a pro-rata basis over the remaining term of the lease as an offset to the annual lease 
pynimts  i d  the rcrnaining halaince at August 14, 2008 of $0.9 imillion was expensed and is included in 
Inconic froin othci investments, net dul-ing thc year ended Decemher 31, 2008. 

The Company had subordinated its 1e;tse payment for the 'M Portfolio to a hank that loaned Pridcaged 
Access $5 million. The Company acquired this loan as part of the PA Transaction and paid off the loan 
iluiirig the yeal eiidrd Ilecembel- 31, 2008. 

From June 12, 2006 throug:], July 14, 2008, Privileged Access had leased 130 cottage siles at Tropical 
Palms, a resoit l'mperty located near Orlando, Florida. For the ycars ended Deccmher 31 ,  2009 and 
2008, we earned no rent and approximately 50.8 million, respectively, in rent from this leasing 
arrangement. The lease income is includcd in the Resort base rental inconie i n  the Company's 
Consolidated Statements of Operations. The Tropical Palins lease expired on July 15, 2008, and the 
entire property was leased to a new independent operator for 12 years. 

On April 14, 2006, the Company loaned Piivileged Access approximately $12.3 million at a per annum 
interest rate of prime plus 1.5%, maturing in one year and secured by Thousand Trails membership sales 
contract receivables. Thr  loan was fully paid off during the quaiter ended September 30, 2007. 

* Tlie Coinp:iny previously leased 40 to 160 sites at thrre rrsmt Properties in Flot-idx to a subsidiaiy of 
Privilegcd Access f ~ m m  Octoher I, 2007 until August 14,2008. The sites varied during each month of thr 
lease term due tu the seasonality of the resort business in Florida. For the year ended December 31, 
2008, we rccognizod less than $0.2 million in rent from this leasing arrangement. The lease income is 
included in the Resort base rpntd  income in the Company's Consolidated Statements of Operations. 

* The Company previously leased 40 to 160 sites at Lake Magic, a resort Property in Clermont, Floiida, to a 
subsidiary of Privileged Access from December 15, 200G until September 30, 2007. The sites varied 
during each month of the lease term due to the semondity ofthe resort business in Florida. For the years 
ended December 31,2009 and December 31,2008, we recognized zero and approximately $0.2 million, 
respectively, io rent from this leasing arrangement. The lease income is included in the Resort base rental 
income in the Company's Consolidated Statements of Operations. 

* The Company had an option to pui-chase the subsidiaries of Piivileged Access, including TT, beginning 
on April 14, 2009, at the then fair market value, subject to the satisfaction of a number of significant 
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contingencics (“ELS Option”). The ELS Option terminated with the closing of the PA Ti-;insaction on 
August 14,2008. The Company had consentcd to a fixed price option where the Chairman of FATTcould 
acquire tlie subsidialies of Privileged Access anyiime before December 31,2011, The frxed price option 
also terminated on August 14, 2008. 

Privileged Access and the Company previously agreed to cert‘iin arrangements in which we utilized each 
other% services. Privileged Access assisted the Company with functions such as: call center management, 
pi-opelty management, information technolow, legal, sales and marketing. During the years ended 
December 31, 2009 and Dcccmher 31, 2008, thc Company incurrcd no  expense and approximatcly 
$0.6 million, respectively, for the use of Privileged Access employees. The Company received approx- 
imately $0.1 million from Pi-ivileged Access for Rivileged Access use of certain Company information 
technology resources duiing the year ended December 31, 2008. The Company and Privileged Access 
engaged a third party to evaluate the fair market value of such employee sclviccs. 

In addition to the arrangements described above, the Company had the following smaller arrangements 
with Privileged Access. In each arrangement, the amount ofincomc or expens(>, :is applicable, recognized by the 
Company for the yrar ended December 31, 2009 is zero and were less than $0.2 million for the year ended 
December 31, 2008. There are no amounts due under these arrangements of December 31, 2009 or 
December 31, 2008. 

Since November I ,  2006, tlie Cvrnpiny Ie:iised 41 t n  41 sites at 22 l e s m t  l’rvpel-ties to Piivilegerl Access 
(the “Park Pass Lexe”).  The Park Pass Lease terminated with the dosing nf the PA Transaction on 
August 14, 2008. . The Company and Privileged Access cntered intv a Site Exchange Agreenxnt beginning Septemher 1, 
2007 and ending M;y 31, 2008. Under the  Site Excli;~nge Agrcenicmlt, tlie Cnmpany allowerl Privileged 
Access tv  use 20 sites at an Arizona resort l’roperty knvusn its Count lydc .  111 rcturn,  Privilqed Access 
allowed the Company to use 20 sites at an Arizvna resort Property known :IS Vel-de Valley Resort (a 
property in the TT Portfolio). 

The Company and Privileged Access entered into a Site Exchange Agreement for a one-ycar peiiod 
beginning June 1, 2008 and ending May 31, 2009. Under the Site Exchange Agreement, the Company 
allowed Privileged Access to use 90 sites at six resoit Properties. In return, Privileged Access allowed the 
Company to use 90 sites at six resort Properties leased to Privileged Access. The Site Exchange 
Agreement was terminated with the closing of the PA Tr;insaction on August 14, 2008. 

On September 15,2006, the Company and Piivilegcd Acccss entered into a Park Model Sales Agreement 
re1;ited to aTexas r e s~ r t  Pmperty in the TT Portfdio known as I.alic3 Conme. Under the P i r k  Model Sales 
Agreement, Privileged Access was allowed to sell u p  to 26 park inodels at Lake Conroe. Piideged Access 
was obligated to pay the Company 90% of the site rent collected fi-vm the park model buyer. All 2G homes 
have been sold as nf December31,2007. The Park Model Salcs Agreenient terminated with the closing of 
the PA Transaction on August 14, 2008. 

* The Company advertises in Trailblazer magazino that was piihlished by a suhsidiary of Piivileged Access 
prior to August 14, 2008. Trailblazer is an award-winning recreational lifestyle magazine for active 
campers, which is read hy more than 65,000 paid suhsciiliers. Beginning on August 14, 2008, the 
Company began publishing Trailblazer in accordance with the terms of the PA Transaction. 

On July 1,2008, the Company and Privileged Access entered into an agreement, where Privileged Access 
sold the Company’s used resoit cottages at certain Properties leased to Piivileged Access. The Company 
paid Privileged Access a commission for selling the inventory and the agreement was terminated on 
August 14, 2008. 
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* On April I ,  2008, the Conipany entered into a lease for a corporate apartment located i n  Chicago, Illinois 
for use by MI-. McAdarns and other employees of the Company and Privileged Access. The Company paid 
monthly rent payments, plus utilities and housekeeping expenses and Mr. McAdarns reimbursed the 
Company for a portion of the rent. Piior to August 14,2008, Privileged Access reimbursed the Company 
for a portion of the rent and utilities and housekeeping expenses. Such lease terminated on December 31, 
2008. 

Corporate headquarters 

The Company leases office spzice froin Two North Riverside Plaza Joint Venture Liinited Partnership, ;an 
entity affiliated with Mr. Zell, the Company's Chairman of the Board. Payments made in accordance with the 
lease agreement to this entity amounted to approximately $1.0 million, $0.6 million, and $0.7 million for the 
years ended Decemher31,2009,2008 and 2007, respectively. As of December 31,2009 and ZOOS, ~ppi-oximately 
$60,000 and $62.000, respectively, were accrued with respect to this office lease. 

Other  

In  January 2009, the Company entered into a consulting agreement with the son of Mr. Howard Walker, to 
provide assistance with the Compnny's internet weh marketing strategy. Mr. Walker is Vicc:-Chairman of the 
Company's Ra:il-d nf Directors. Tlhr consulting agi~cement was ford term of six montlrs at a totid cast of no lnoi'r 
than $48,000 aiid cnpil-cd on Juni: 3 0 ,  2009. 

Note 14 - Stock Option Plan a n d  Stock Grants 

The Company's Stock Optioii ;ind Stock Awai-d Plan (the "Plan") wits adopted i n  December 1992 and 
aimenderl i d  restated f r o m  time t o  t inre ,  most ieccntly effective March 23, 2001. l'uisnant to tlie Plan. officers, 
directors, eniployees and consultants of the Company are offered the opportunity ( i )  1 0  acquire shxes of 
common stock throiigh the grant of stock options ("Options"), including non-qualified stock options and, for key 
employees, incentive stock options within the meaning of Section 422 of the Internal Revenue Code; and (ii) to 
he awarded shares of common stock ("Restricted Stock Grants"), suhject to conditions and rcstrictions 
determined by the Compensation, Nominating, and Corporate Governance Committee of the Company's 
Board of Directors (the "Compensation Committee"). The Compensation Committee will determine the vesting 
schedule, if any. of each Option and the term, which term shall not exceed ten years from the date ofgrant. As to 
the Options that have been granted through Dccemher 31, 2009 to officers, employecs and consultants, 
generally, one-third are exercisable nne year after the initial grant, one-third are exercisable two years following 
the clatr sucli Options wcwe granted :md the remaining one-third are exercisable three years following thr. date 
sucli Options were granted. Stock Options are awarded at the New York Stock Exchange closing price of the 
Company's common stock o n  the grant date. A maximum of 6,000,000 shares of common stuck are available for 
grant under the Plan and no more than 250,000 shares may be subject to grants to any one individual in any 
cnlmd;,r ycvar. 

Grants under the Plan are made by the Cornpensation Committee, which determines the individuals 
eligible to receive awards, the types of awards, and the terms, conditions and restrictions appkahle to any award. 
In addition, the terms of two specific types of awards are contemplated under the Plan: 

The first type of award is a grant of Options or Restricted Stock Grants of common stock made to each 
member of the Board at the meeting held immediately after each annual meeting of the Company's 
stockholders. Generally, if the director elects to receive Options, the grant will coi'er 10,000 shares of 
common stock at an exercise price equal to the fair market value on the date ofgrant. Iftlie director elects 
to receive a Restlicted Stock Grant of common stock, he or she will receive an award of 2,000 shares of 

F-32 



Equity Lifestyle Properties, Inc. 

Notes To Consolidated Financial Statements 

Note 14 -Stock Option Plan ancl Stock Grants (continued) 

common stock. Exercisability or vesting with respect to either t jpe of ;iwanl uill be one-third ofthe award 
after six nionths, hvo-thirds of the award after one year, and the full award after hvo years. 

* The second type of award is a grant ofcommon stock in lieu of50% of their bonus othenvise pziyable to 
individuals with a title of Vice President or above. A recipient can request that the Compensation 
Committee pay a greater or lesser portion of the bonus in shares of common stock. 

The Company adopted FASB ASC 718 on July 1, 200.5, which replaced SFAS 123. Since the Company had 
chnsen to iise the modified-prospective incthod fix recognizing stock-hased compcnsation and { x e s  the Black- 
Sclioles-Merton Model for valuing the options, the result of the adoption had no material impact of the 
ConipanyP results of operations or financial position. 

Restricted Stock Grants 

On Fehruaiy 1,2010, the Company awarded Restricted Stock Grants for 74,665 shares ofcommon stuck to 
certain members of senior management of the Company. These Restlictcd Stock Grants vest on December 31, 
2010. The fair market value of these Restricted Stock Grants was approximately $:3.7 million as of the date of 
grant and is recorded as a compensation expense and paid in capital over tbc vesting period. 

In  2008, the Company awarded Restlicted Stock Gmnts for 30,000 shiires of common stock to Joe 
McAdams in accordance with the terms ofhis Employment Agreement. These llcstricted Stock Grants vest over 
twc yezo-s with orir-thii-d vesting on Janu;uy 4,  2008. mc-tliird vesting on fii~tua~y I ,  2009 and  onc-third vesting 
on Januaiy 1, 2010. The fair market value ofthese Hestrictorl Stock Grants was approximately $1.3 million as of 
the date nf grmt  ancl is recordcd as compensation expens? :and paid in c:ipital over the two-year vesting period. 

In  2006, the Canpiny awarded Restricted Stock Gr.ints for 147,500 shares of cminion stuck t o  certain 
in ember^ dsenior  mariagemerrt of the Coinpany. Thesc Hestricted Stwk Giants vest n \ u  t h e  yrars. The fair 
market value of these Restricted Stock Grants was approximately $8.1 million as of the date of grant and is 
recnrded as compensation expense and paid in capital over the three-year vesting period. 

In 2009, 2008 and 2007, the Company awarded Restiicted Stock Grants for 27,000, 20,000, and 
18,000 shares of common stock, respectively, to directors with a fair market value of approximately 
$1,02.5,000, $929,000. ancl $984,000 in 2009, 2008 and 2007, respectively. 

The Company recognized compensation expense of approximately $4.1 Inillion, $4.6 inillion and $3.7 mil- 
lion related to Restricted Stock Grants in 2009, 2008 and 2007, respectively. Compensation expense to be 
recognized subsequent to December 31, 2009 for Rcstrictcd Stock Grants not yet vested was npproximatcly 
$0.8 million. which is expectcd to he recognized over ii weighted average trrm of 0.7 years. 

Stock Options 

The fair value of each grant is estimated on the grant date using the Black-Scholes-Meiton model. The 
following table includes the ;wurnptinns that were macle and tlre estirnatcad fair values: 

2009 2008 2007 Assumption ~-~ 
Dividend yicld. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2.5% 5.5% 5.6% 
Risk-free interest rate . . . . . . . . . . . . . . . . . . . . . . . .  2.8% 3.7% 4.7% 
Expected life. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7 years 4 years 4 years 
Expected volatility . . . . . . . . . . . . . . . . . . . . . . . . . .  21.0% 16.9% 15.6% 

Estimated Fair Value of Options Granted . . . . . . . . . . .  $41n,w2 $516,904 $705,554 
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her 31. 2009, 2008 and 2007 follow: 
A summaiy of the Company’s stock option activity, and related information for the years ended Decem- 

Weighted 
Weighted Average 
Average Outstanding 

Shares Subject Exercise Price Contractual 
to Options Per Share Life (in years) 

Balance at Deucmbel- 31, 2006. . . . . . . . .  968,593 $24.65 
Options granted . . . . . . . . . . . . . . . . . .  165,000 54.66 
Options exercised . . . . . . . . . . . . . . . . .  (143,854) 57.86 
Options canceled . . . . . . . . . . . . . . . . .  (1,200) 17.60 

Balance at December 31, 2007. . . . . . . . .  988,539 30.88 
Options granted . . . . . . . . . . . . . . . . . .  135,000 44.36 
Optioris exercised . . . . . . . . . . . . . . . . .  (lfi9.367) 45.24 
Options canceled . . . . . . . . . . . . . . . . .  __ (400) 16.38 

Balance at Deccmher 31, 2008. . . . . . . . .  953,772 34.92 
Options granted . . . . . . . . . . . . . . . .  102,800 .3 I .  I O  

Options erercisorl . . . . . . . . . . . . . . .  (213,721) 43.33 

. - -  
Options canceled . .  (1,ooo) 15.69 

13;ilance ;it Uccemhei 3 1 ,  2009. . . . . . . . .  ~ 841,851 .39.Y4 G O  

Exel-cis;ihlr. at  Diw~inhrr 31, 2009. . . . . .  ~ 728,315 39.88 5.6 
~ 

___ 

5.1 

5.4 

As of December 31, 2009,2008 and 2007,970,442 shares, 1,099,242 shares and 1,283,842 shares remained 
available for grant, respectively; of these 573,525 shares, 600,525 shares and 650,525 shares, respectively, 
remained availahle for Restricted Stock Grants. 

Note 15 -Preferred Stock 

The Company’s Board of Directors is authorized under the Company’s chaiter, without further stockholder 
approval, to issue, from time to timr, in one or more seiies, 10,000,000 shares of $.01 par value prefwred stock 
(the “Preferred Stock“), with specific rights, preferences and other attributes as the Board may determine, which 
may include prefkrences, powers ;ind rights that ;ire senior to the rights of holders uf the Company’s common 
stock. Howevet-, under ceitain circumstances, the issuance of preferred stock may require stockholder approval 
pursuant to thr rules and regulations of The New York Stock Exchange. As of December 31.2009 and 2008, the 
Company issued no l’refei-red Stock. 

Note 16 - Long-Term Cash Incentive Plan 

On May 15, 2007, the Company’s Board of Directors approved a Long-Term Cash Incentive Plan (the 
“LTIP)  to provide a long-term cash bonus opportunity to certain members of the Company\ management and 
executive officers. Such Board approval was upon recommendation by the Company’s Compensation, Nom- 
inating and Coqmrate Governance Committee (the “Committee”). On Januaiy 18, 2010, the Committee 
approved payments under the LTIP of approximately $2.8 million. 
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The Company's Chief Executive Officer and President were not participants in tlie LTIP. The approved 
payments are crpected to he paid in cash upon complction of the Company's annual audit for the 2009 fiscal year. 
which is expected to he completed on or before March 1, 2010. 

The Company accounted for the LTIPin accordance with FASB ASC 71s. As of December 31,2009 and 
2008, the Company had accrued compensation expense of approxiniately $2.8 million and $1.8 million, 
respectively, related to the LTIP, including approximately $1.1 million and $1.0 million in the year ended 
December 31, 2009 and 2008, respectively. 

Note 17 - Savings Plan 

The Company has a qualified retirement plan, with B salaiy deferral fiatore designed to qualify under 
Section 401 of the Code (the "401(k) Plan"), to cover its employees and those of its Subsidiaries, if any. The 
401(k) Plan permits eligible employees of the Company and those of any Suhsidiaiy to defer up to 60% of their 
eligible compensation on a pre-tax hasis subject to ceiiain madmum amounts. In addition, the Company will 
match 100% of the participant's contribution up to the fii-st 3 %  and then .50% of the next 2% for a niaximuni 
potential match of 4%. 

In addition, amounts contributed by the Company will vest, on a prorated hasis, according to the 
participant\ vesting scliedule. After fiw yeais uf eniplnynicirt wet17 tlic Company. the participants will he 
10(1% vcstcd for all aninunts contrihutrrl by  t h ~  Cornpiny. Addition;ill,, a discrctionars profit sharing component 
of the 401(k) Plan provides fnr a cnntiihution to he made annually for each participant in an amount, if any, as 
determined by the Company. All employee contrihutinns ai-e 100% vested. The Company's contribution to the 
401(k) Plan was $840.000, $465,000, and $399,000. for the years ended lkcemher 31, 2009, 2008, and 2007, 
respectively. 

Note 18 - Commitments and  Contingencies 

California Rent Control Litigation 

As part ofthe Company's effort to malize the value ofits Propelties subject to rent control, the Company bas 
initiated lawsuits against several municipalities in California. The Company's goal is to achieve a level of 
regulatory fairness in California's rent control juiisdictions, and in particular those jurisdictions that prohibit 
increasing rents to market upon turnover. Regulations in California allow tenants to sell their homes for a 
premium representing the value of the future discounted rent-contmlled rents. In the Company's view, such 
regulation rcsults in a transfer of the value of the Company's stockholders' land, which would otherwise he 
reflected in market rents, to tenants upon the sales of tlieir homes in tlie form of an inflated purcbase price that 
cannot he attributed to the value of the home being sold. As a result, in the Company's view, the Company loses 
the value of its asset and the selling tenant leaves the Property with a windfall premium. The Company has 
discovered tht-ough the litigation process that certain municipalities considered condemning the Company's 
Properties at vdues  well below the value of tlie underl,ing land. In the Company's view. a Failure to articulate 
market rents for sites governed hy restrictive rent control would put the Company at risk for condemnation 01- 

eminent domain proceedings based on artificially reduced rents. Such a physical taking, should it occur, could 
represent substantial lost value to stockholders. The Company is cognizant of the need for affordable housing in 
the jurisdictions, but asserts that restrictive rent regulation does not promote this purpose because the benefits 
of such regulation are fully capitalized into the prices ofthe homes sold. The Company estimates that the annual 
rent subsidy to tenants in these jurisdictions may be in excess of $15 million. In a more well balanced regulatory 
environment, the Company would receive market rents that would eliminate the subsidy and homes would trade 
at or near their intrinsic value. 
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In connection with such efforts, the Company entered into a settlement agreement with the City of Santa 
Cruz, California and that, pursuant to the settlement agreement, the City amended its rent control onlinance to 
exempt the Company's Propeity from rent control as long as the Company offers a long term lease which gives 
the Company the ability t n  increase rents to market upon turnover and bases annual rent increa 
The settlement agreement benefits the Company's stockholders by allowing them to receive the value of their 
investment in this Property througll vacancy decontrol wliile preseiving annual CPI based rent incrcases in this 
age-restricted Property. 

The Company has filed two lawsuits iu fcdcral court against tlic City of San Rafael, challcnging its rent 
control ordinance on constitutional grounds. The Company believes that one of those lawsuits was settled by the 
City agreeing to amend the ordinance to permit adjustmcnts to market rent upon turnover. The City suhse- 
quently rejected the settlement agreement. The Court initially found the settlement agreement was binding on 
the City, hut then Ireconsidered and determined to submit the claim ofbreach of the settlement agrwment to a 
jury. In October 2002, a jury found no hi-each of the settlement agreement. 

Rased on the United States S u p r ~ m e  Court's 2005 property rights rulings, in 2006 the Coul-t hearing the 
San Hafael cases allowed the Company to assert alternative takings theories challenging the City's ordinance as 
violating the takings clause and substantive due process. The Company's constitutional claims against the City 
were tried in a hench trial during April 2007. On January 29, 2008, the Court issued its Findings of Facts, 
Cimclusions of [,an and Ol-drl- Tliel-ew (the "Order"). The Company filed the Order on Forril 8-K (111 

J a n u q  3 1 ,  201JX. 

On A p d  17, 2009, the United States Distiict Court for the Noiihern District of California issued its Order 
for Entry of Judgnicnt ("April 2009 Order"), and its "Order" relating to  thr parties' requests fix attonlrays' fces 
(the "Fer Order"). 'l'l~e Company filed the Apiil 2009 Older and the Fee Order on  Form 8-K on Api-il 20, 2009. 
l i i  the Api-il 2OOS 0 ~ 1 1 ~ :  the Court statcd that thc jutlgnlcnt to bo cntored will gradually pliasc nut tlw City's sit(: 
rent regulation scheme that the Court has found unconstitutional. Existing residents of the Cnmpany's Property 
in San Rafael will he able to continue to pay site rent as if the Ordinance were to remain in effect for a peiiod of 
ten years. Enforcement of the Ordinance will be immediately enjoined with respect to new residents of the 
Propeiiy and expire entirely ten years from the date ofjudgment. When a current site lessee at the Property 
transfers his leawhold to a new resident upon the sale ofthe accompanying mobilehome, the Ordinance shall be 
enjoined as to the next resident and any future resident. The Ordinance shall be enjoined as tu  all residents ten 
years from the entry of judgment. 

The Fee Order awarded certain aniounts ofattorneys' fees to the Company with respect to its constitutional 
claims, certain amounts to the City with respect to the Company's contract claims, the net effect of which was 
t l n t  the City must ply the Comp;iny approximately $1.8 million f in  atturneys' fees. On June 10, 2009, the Court 
entered an order on fees and costs which, in addition to the net attorneys' fees of appi-oximately $1.8 million the 
Court previuusly ordered the City to pay the Company. orders the City to pay to the Company net costs of 
approximately $0.3 million. On June 30,2009, the Couii entered final judgment as anticipated by the Apiil2009 
Ol-dcr. The City filed a notice of appeal, and postcd a bond of approximately $2.1 million secuiing a stay pending 
appeal of the enfni-cement of the order awarding attorneys' fees and costs to the Company. The rcsidents' 
association. which inteivened in the case, filed a motion in the Court ofAppeals, which the Cityjoined, seeking a 
stay of thc injunctions, which the Court of Appeals denied. The Company filed a notice of cross-appeal. On 
Februaiy 2, 2010, the City and the Association filed their opening blief on appeal. 

The Company's efforts to achieve a balanced regulatory environment incentivize tenant groups to file 
lawsuits against the Company seeking large damage awards. The homeowners association at Contempo Marin 
("CMHOA), a 39G-site Property in San Rafael, California, sued the Company in December 2000 over a piior 
settlement agreement on a capital expenditure pass-through after the Company sued the City of San Rafael in 
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October 2000 alleging its rent control ordinance is uncollstitution;ll. In the Contempo Marin case, tlie CMHOA 
prevailed on a motion forsummaryjudgment on an issue that permits the Company to collect only $3.72 out o fa  
monthly pass-through amount of $7.50 that the Company believed had been agreed to by the CMHOA in a 
settlement agreement. The CMHOA continued to seek damages from the Company in this matten The 
Company I-eached a settlement with the CMHOA in this matterwhicli allows the Coinpany to recover $3.72 of 
the requested monthly pass-through and does not provide for the payment of any damages to the CMHOA. On 
January 12, 2007, the Court granted CMHOXs motion for attorneys' fees in  the amount of approximately 
$0.3 million and denied the Company's motion for attnnmeys' fees. The Company appealed hoth decisions, which 
were affirmed. Accordingly, the Company paid the CbIHOXs nttorneys' fees as previously ordered by tlie trial 
court and, pursuant to an agreement ofthe parties, incurred on appcal. The Company believes that such lawsuits 
will be a consequence of the Company's efforts to change rent control since tenant groups actively desire to 
preserve the premium value of their homes in addition to the discounted rents provided by rent contml. The 
Company has determined that its efforts to rebalance the regulatoiy environment despite the risk of litigation 
from tenant groups are necessary not only because of the $15 million annual sohsidy to tenants, hut also hecause 
of the condemnation risk. 

In June 2003, the Company won a judgment against the City of Santee in California Supeiior Court (case 
no. 777094). The effect of the judgment was to invalidate, on state law grounds. two (2) rent control ordinances 
tlw City uf Santee had enfni-ccd against tlie Company and ntliPr prnpprty owners. Hmvwer,  the Court allowed 
tlie City to continue to enfnrce 3 r m t  contml i~lrlinancc tliat prr:datod tlu: two invalid rrrrlinances (tlir "prior 
ordinance"). As a result of the judgment thc Company was entitled t n  cnllect a one-time rent increase based 
upon the difference in annual adjustments between the invalid ordinance(s) and the piior ordinance and to 
adjust its base 1-ents to reflect what tlie Company could have cliarged liad the piioi- nnlinnrrcc been continually in 
r:ffect. Tho City of Sant ppidctl tlic judgn1r:nt. Tlic Court  rifAppcal ai111 C~lifnmia Supreinc Court rohised to 
stay enfnrcement of these rent adjustments pending appeal. Aftur tlie City \v,n unable to obtain a stay, the City 
and the tenant association each sued the Company in separate actions alleging the rent adjustments pursuant tu 
the judgment d a t e  the prior ordinance (Case Nos. CIE  020887 and CIE 02OS24). They seek to rescind the 
rent adjustments, 1-efunds of amounts paid, and penalties and damages in these separate actions. On Januaiy 25, 
2005, the California Court of Appeal reversed the judgment in part and affirmed it in pait with a remand. The 
Court of Appeal affirmed that one ordinance was unlavvfully adopted and therefore void and that the second 
ordinance contained unconstitutional provisions. However, the Court ruled the City had the authority to cure 
the issues with the first ordinance retroactively and that the City could sever the unconstitutional provisions in 
the second ordinance. On remand, the trial court was directed to decide the issue of damages to the Company 
from these ordinances, which the Company helieves is consistent not only with the Company rrceiving the 
cconomic hrnefit of invaliilating one of the onlinances, but also consistent with tlir Company's position that i t  is 
entitled to market rent and not merely a higlier amount of regulated rent. I n  the remand action, the trial court 
granted a motion for restitution filed by the City in Case No. GIE 020524. The Company filed a notice of appeal 
on July 2, 2008. In order to avoid fuither trial and the related expenses, the Company agreed to a stipulated 
judgment, which requircs the Company to pot into escrow aftrr entiy of the judgment, pending appcal, funds 
sufficient to pay the judgment with prejudgment intcrest while presewing the Company's appellate lights. 
Subsequently, the trial caort also awarded the City some but not all of the prejudgment interest it sought. The 
stipulated judgment was entered on November 5, 2008, and the Company deposited into the escrow the 
amounts required by the judgment and continues to deposit monthly disputed amounts until the disputes are 
resolved on appeal. The appeal has been fully briefed and is set for oral argument on March 11,2010. The tenant 
association continued to seek damages, penalties and fees in their separate action based on the same claims made 
on the tenants' behalf by the City in the City's case. The Company moved for judgment on the pleadings in the 
tenant associationS case on the ground that the tenant association's case is moot in light of the stipulated 
judgment in the City's case. On November 6,2008, the Court granted the Company's motion forjudgment on the 
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pleadings withotit leave to amend. The tenant association sought reconsideration of that ruling, wliich was 
denied. The tenant association filed a notice of appeal, has filed its Opening Brief, and the Company has filed its 
Response Brief. 

In addition, the Company lias sued the City ofS;intee in federal court allegmg a11 three oftlir ordinances are 
unconstitutional under the Fifth and Fourteenth Amendments to the United States Constitution. Thiis, i t  is the 
Company's position that the ordinances are subject to invalidation as a matter of law in the federal court action. 
Separately, the Federal District Court Sranted the City's Motion for Summaiy Judgment i n  the Company's 
federal court lawsuit. This dccision \viis based not on the merits, but on procedural grounds, including that the 
Company's claims were moot given its success in the state court case. The Company appealed the decision, and 
on May 3,2007 the United States Court ofAppeals for the Ninth Circuit affirmed the District Court's decision o n  
pIOCCdurdl grounds. The Cornpany intends to continue to pursue an adjudication of its rights on the merits in 
Federal Court through claims that are not subject to such procedural defenses. 

The Company believes that the severity of the economic impact on its Properties caused by rent control will 
enable it to continue to challenge the ren t  regulations under the Fifth Amendmcnt and the due proccss clause. 

Colony Park 

On Dcceinbci- 1. 2006, a grnqi of tcnants at the Company's Colony Park Proparty in Curcs, C;ilifoI-nia filcd 
a complaint 111 the California Superior Court for Stanislaus County alleging that the Conlpany has failed to 
properly maintain the Property and has imp,-operly reduced the senices provided to the tenants, aniong other 
allcgations. Thc Company has answered tlie complaint by denying dl mate~ial allegations and filr-d a couI1- 
torcldm for rloclal-atr~ry d i r f  and rlamagcs. The ~iise will procced in Superior Coui~t hccaisc tlic Cnrnpanyi 
niofiwi 10 ct,rnp<~l d ~ i t r x t i m i  was denied and the denial was upheld on appeal. 13iscoveiy 1x1s cammcncerl. The 
Conipany filed a motion for summay adjudication of vaiious of the plaintiffs' clairris and allegations, wliich wio: 

denied. The Couii has set a ti-ial date for July 20. 2010. The Company believes that tlie allegations in the first 
amended complaint are without merit, and intends to vigorously defend the Ixwsuit. 

California's Depaiiment of Housing and Community Development ("HCD) issued a Notice of Violation 
dated August 21, 2006 regarding the sewer system at Colony Park. The notice ordered the Company to replace 
the Propeiiy's sewer system or show justification fi-om a third party rxplaining why the sewer system does not 
need to be replaced. The Company has provided such third party report to HCD and believes that the sewer 
system does not nred to bc replaced. Based upon information provided hy the Company to HCII to date, HC13 
has indicated that it agrees that the entire system does not need to be replaced. 

California Hawaiian 

On April 30,2009, a group of tenants at the Company's California Hawaiian Property in San Jose, California 
filed ii complaint in the California Superior Court for Santa Clara County alleging that the Cumpany has failed to 
properly maintain the Property and has improperly reduced the services provided to the tenants, among other 
allegations. The Company moved to compel arbitration and stay the proceedings, to dismiss the case, and to 
strike portions of the complaint. By order dated October 8, 2009, tlie Court granted the Company's motion to 
compel arbitration and stayed tlie court proceedings pending the outcome of the arbitration. The plaintiffs filed 
with die Court of Appeal a petition for writ seeking to overturn the trial coufi's ai-hitration and stay orders. The 
Company submitted a preliminaly opposition and the Court of Appeal has issued an order allowing further 
written submissions and requests for oral argument. The Company believes that the allegations in the complaint 
are without merit, and intends to vigorously defend the litigation. 
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Hurricane Claim Litigation 

On June 22.2007 die Company filed suit, in the Circuit Couit of Cook County, Illinois (Case No. 07CH1654S), 
against its insurance carriers, Hartford Fire Insurance Company, Essea Insurance Company, Lexington Insurance 
Company, and \Vestchestel- Surplus Lines Insurance Conpan),. regarding B coverage dispute iiiising fiom losses 
suffered by the Company a a result of hunicanes that occurred in Floiida in 2004 and 2005. The Company also 
brought claims against Aon Risk Sewices, Inc. of Illinois, the Company5 former insurance broker, i-eegarding the 
procurement of appropriate insurance coverage for the Company. The Company is seehng declaratoiy relief 
establishing the coverage uhligations of its cmiers, as well as a judgment for breach of contract, hrcach of the 
covenant ofgood faith and fair dealing, unfair settlement practices and, as to Aon, for failure to provide ordinaiy cxe  
in the selling and procuring of insurance. The claims involved in this action exceed $11 million. 

In response to motions to dismiss. the tiid court dismissed: ( 1 )  the requests for declaratory relief as being 
duplicative of the claims for breach of contract and (2) certain of the breach of contract claims as being not ripe 
until the limits of underlying insurance policies have been exhausted On or about Januaiy 28,2008, the Company 
filed its Second Amended Complaint. Aon filed a motion to dismiss the Second Amended Complaint in its entirety 
:is against Aon, and the insurers moved to dismiss portions of the Second Amended Complaint as against them. The 
insurers' motion was denied and they have now answered the Second Amended Complaint. Aon's motion was 
granted, with leave granted to the Company to file an amended pleadingcontaininggreater factual specificity The 
Compay did s o  hy adding to  the  Second Ainendr:d Complaint a ~ D I Y  Coiiut I'll ;)gainst Aon. wlrich the Cnmisany 
filed on August 15, 2008. Aon then answered the new Count \'I1 in [ J a t  and m ~ v e d  tu stiike certain of its 
allcgations. The Court left Coun t  VI1 undistrtrlicd. except for ruling tlriit thc Cm~lpmy's altcrnative claim that Ann 
was negligent in carrying out its duty to give notice to certain of the insurance carriers on the Company's hehalf 
shntild he re-plcjlled in the form of a breach of contract thcnly. O n  Fehruary 2, 2009, thc Company filed silch 3 
claim in tlie form of a new Count VI11 against Ann.  Aon has mswc~ed Count Vlll. Discnveiy is proceeding. 

Since filing the lawsuit, the Company liiis received additinnal payments fiom Essex Insurance Cumparry, 
Lexington Insurance Company, and \Vestchester Sorplus Lines Insurance Company, of approximately $2.6 mil- 
lion. In Januaq 2008 the Company entered a settlement with Hartford Fire Insurance Company pursuant to 
which Hartford paid the Company thc remaining disputed limits of Hartford's insurance policy, in the amount of 
approximately $0.5 million, and the Company dismissed and released Hartford from additional claims for 
interest and bad faith claims handling. 

California a n d  Washington Wage Claim Class Actions 

On October 16,2008, the Company was sewed uith a class action lawsuit in California state couit filed by ir 
single named plaintiff, The suit alleges that, at tlie time of the PA Ti-ansaction, the Company and other named 
dcfendants willfully failed to pay former Culifornia employees of Privileged Access and its affiliates ("PA") who 
hecame employees of the Company all of the wages they earned during their employment with PA, including 
accrued vacation time. The suit also alleges that the Company improperly "stripped" those employees of their 
seniority. The suit assert.5 claims for alleged violation of the Califolnia Lahnr Code; alleged violation of the 
California Business & Professions Code and for alleged unfair business practices; alleged hreaclr of contract; 
alleged breach of the duty ofgood faith and fair dealing; and for alleged unjust enrichment. The complaint seeks, 
among other relief, compensatoiy and statutoly damages: restitution: pre-judgment and post-judgment interest; 
attorney's fees, expenses and costs; penalties; and exeniplaiy and punitive damages. The complaint does not 
specify a dollar amount sought. On December 18,2008, the Company filed a demurrer seeking dismissal of the 
complaint in its entiretywithout leave to amend. On May 14, 2009, the Court granted the Company's demurrer 
and dismissed the complaint, in part without leave to amend and in part with leave to amend. On June 2, 2009, 
the plaintiff filed an amended complaint. On July 6,2009, the Company filed a demurrer seeking dismissal of the 
amended complaint in its entirety without leave to amend. On October 20, 2009, the Court granted the 
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Company's demurrer and dismissed the amended complaint, in part without leave to amend and in part with 
leave to amend. On Noveinher 9, 2009, the plaintiff filed a third amended compl;iint. On December 11, 2009, 
the Company filed a demurrer seeking dismissal of the third amended complaint in its entirety without leave to 
amend. On Februaiy 23, 2010, the court dismissed without leave to amend the claim for hre;ich of the duty of 
good faith and fair dealings, and othenvise denied the Company's demurrer. The Compmy will vigoi-onsly 
defend the lawsuit. 

On December 16, 2008, the Campany was seived with a class action lawsuit in \Vashington state court filed 
by a single named plaintiff, represented by the Same counsel as tlie plaintiff in the California class action. The 
complaint asserts on behalf of a putative class of Washington employees of PA who hecame employees of the 
Company substantially similar allegations as are alleged in tlie California class action The Company moved to 
dismiss the complaint. On April 3 ,  2009, the court dismissed: (1) the first cause of action, which alleged a claim 
under the Washington Labor Code for failure to pay accrued vacation time; (2) the second cause of action, which 
alleged a claim under the Wishington Labor Code for unpaid wages on termination; (3) the third cause of action, 
which alleged a claim under the Washington Labor Code for payment of wages less than entitled; and (4) the 
fourth cause of action, which alleged a claim under the Washington Consumer Protection Act. The court did not 
dismiss the fifth cause of action for breach of contract, the sixth cause of action of the breach of tlie duty of good 
Faith and fair dealing; and the seventh came of action for unjust enrichment. On May 22, 2009, the Company 
filed a motinn f w  sumnaiy judgment on the causes of activn not previously dismissed, which \vas dcnietl. With 
leave nf cvurt ,  t l r r  plaintiff filed an amended complaint, the material allegations ofwhich the Cvinpaly denied in 
an answer filed on September 11. 2009. The Company will vigorously defend the lawsuit. 

Cascade 

On December 10,2008, the King County Hospital District No. 4 (the "Hospital Distiict") filed suit against 
the Company seeking a declaratoiy judgment that it had properly rescinded an agreement to acquire the 
Company's Thousand Trails -Cascade Property ("Cascade") located 20 miles east of Seattle, Washington. The 
agreement was entered into after the Hospital District had passed a resolution authorizing the condemnation of 
Cascade. Under the agreement, in lieu of a formal condemnation proceeding, the Company agreed to accept 
from the Hospital District $12.5 million for the Property with an earnest money deposit of approximately 
$0.4 million. The Company has not included in income the earnest money deposit received. The closing of the 
transaction uw originally scheduled in January 2008, and was extended to April 2009. The Company has filed an 
answer to the Hospit;il Distiictk suit and a coonterc1;im seeking recoveiy of the amounts owed under the 
agreement. On Fehiuaq 27, 2009, the Hospital District filed a summaiy judgment motion arguing that it was 
entitled to rescind the agreement because the Property is zoned residential and the Company did not provide the 
Hospital District a residential real estate disclosui-e form. On April 2, 2009, the Court denied the Hospital 
District's summ;uy judgment motion, rnling that a red property owner who is compelled to transfer l a ~ d  under 
the power of eminent domain is not legally required to provide a disclosure form. The Hospital Distiict filed a 
motion for reconsideration of the summary judgment luling. On April 22,2009, the Court reaffirmed its ruling 
that a real property owner that is compelled to ti-ansfer land under eminent domain is not legally required to 
provide a disclosure form. On May 22,2009. the Court denied the Hospital District's motion for reconsideration 
in its entirety, reaffirmed its ruling that condemnation was the reason for the transaction hehveen the Company 
and the Hospital District, and ruled that the Hospital District is not entitled to take discoveiy in an effort to 
estahlish atlienvise. Discovery is proceeding. The Company will vigorously pursue its rights under the 
agreement. Due to the anticipated transfer of the Property, the Company closed Cascade in October 2007. 
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Rrennan Reach 

Tlie Law Enforcement Division of the New York Depaiiment of Environmental Compliance ("DEC") has 
investigated certain allegations relating to the operation of the onsite wastewater treatment plant and the use of 
adjacent wetlands at Brennan Beach, which is located in Pulaski, New York. The allegations included assertions 
of unlawful point source discharges, permit discharge exceedances, and placing rnatrxial in a wetland buffer area 
without a permit. Representatives of the Company attended meetings with the DEC in November 2007, April 
2008, May2008 and June 2008, at which the alleged violations were discussed, and the Company has cooperated 
with the DEC investigation. No formal noticcs haw been issued to the Company asscxiing specific violations, 
but the DEC has indicated that it believes the Company is responsible for certain of the alleged violations. As a 
result ofdiscussions with the DEC, the Company lias agreed to enter into a c i d  consent order pursuant to which 
the Company will pay a penalty and undertake an environmental benefit project at B total cost of approximately 
$0.2 million in conncction with the alleged violations. Bascd on that agreement the DEC bas prepared a 
proposed consent order on which the Company has submitted comments. Tlie amounts expected to be paid 
under the consent order were accrued as property vpertrting expenses duling the qualter ended June 30,2008. 

Gulf View in Punta Gorda 

In 2004, the Company acquired ownership ofvarious property owning entities, including an entity owning a 
property called GulfView, in Punta Gorda, Florida. GuifView continuc?s to  bc hcld i n  d speci.il purpmse entity. At 
thc tiinc of :quis i t ion vf thc cntity owning Golf Virw, it was financd ivitli :L iil-cd loan tliat was cross- 
collatcralized and cross-defaulted with a loan 011 another property whvse ownershi iitity was not acquired. At 
the time of acquisition, the Operating Partnership guaranteed certain obligations relating to exceptions from the 
non-recourse nature of the loans. Because of certain pcnalties associated with repayment of these loans, the 
loans have not heell restructured and the terms and cimditivns remain tlie s a ~ w  toda 
outstanding amount vf the loan secuied hy GulfVium is $1.4 million and of the crvsscrl Iom 
property is $ 5 5  million. The Company is not aware of any notice of defimlt regarding either of the loans; 
however, should the owner of the cross-collateralized property default, the special purpose entity owning Gulf 
View and the Operating Partnership may be impacted to the extent of their obligations. 

Creekside 

We currently haw one &age property, called Creekside. in Wyoming, Michigan, held for disposition. On 
December 29,2009, the Company sent to the loan seivicer a deed-in-lieu of foreclosure agreement executed by 
the Company (die "Proposed DIL Agreement") regarding our nonrecourse mortgage loan of approximately 
$3.6 million secured by tlie Property. On January 25,2010, the lender gave notice of default and declared payment 
of the entire loan balance to be immudiately due and payable, and Iias demanrled pyirient fi-oni the Company to 
the extent of any liability under personal recourse exceptions to the non-i-ecourse provisions of the loan agreement 
without specifymgwhether or to what extent it claims any amounts are owed under such exceptions. The Company 
denies that any such amounts are owed or that there is any personal liability to which the lender ha? recourse. 

On Febnaiy 2, 2010, the lender filed a complaint in the Kent County, Michigan, Circuit Court (the 
"Complaint") seeking appointment of a receiver for the Property A receiver was appointed by agreed order on 
Febiwaiy 5,2010. The Complaint also alleged, among other things, on information and belief that die borrower has 
misappropriated rents from the Property subsequent to its defaults under the loan agreement. The lender has also 
subsequently stated that payment ofaccrued and unpaid management fees to the Company's affiliate that managed 
the Property may constitute an unauthorized transfer in violation of Michigan5 Uniform Fraudulent Transfer Act. 
The Company disputes and will vigorously defend against any allegation that there has been any misappropriation 
of rents, any unauthorized or improper transfers, or that there is any personal liability for any amounts claimed to 
be due and owing. By letter dated Febmaly 9, 2010, the lender acknowledged receipt of our Proposed DIL 
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Agreement hut has not accepted it at this time, and instead indicated that a "Prenegotiation Agreement"in a form 
acceptable to the lender must first be entered by the parties, after which discussions may begin on possible 
altemativcs to foreclosure. 

Other  

The Company is inwilved in various other legal procecdings arising in the ordinary coiirse of business. Such 
proceedings include, but are not limited to, notices, consent decrees, additional permit requirements and other 
similar enforcement actinns by governmental agencies relating to tho Company's water and wastewater 
treatment plants and other waste treatment facilities. Additionally, in the nidinaiy course nf business, the 
Company's operations are subject to audit by various taxing authorities. Management believes that all pro- 
ceedings herein dmcribed or referred to, taken together, are not expected to have a material adverse impact on 
the Cnnipany. In addition, to the extent any such proceedings or audits relate to newly ;icquired Properties, the 
Company considers any potential indemnification obligations of sellers in favor of the Company. 

Note 19 - Quarterly Financial Data (unaudited) 

amounts): 
The following is unmdited quarterly data for 2009 and 2008 (ainounts i n  thousands, except for per sliai-e 

First Second Thi rd  Fourth 
Quar tc r  Qua i t c r  Qoar tc r  Quai tc r  

3/31 GI30 9130 12/31 2009 

Total rwenues (a).  . . . . . . . . . . . . . . . . . . . . . . . .  $133,043 $122.317 $131,519 $120,488 
Incomc from continuing opcrations(a) . . . . . . . . .  $ 13,556 $ 2,830 $ 7,093 $ 6.341 
lncvrirc (loss) fi-mi discontinued operations (a) . . $ 88 $ 74 $ 4.0.3'1 $ (14) 
Nc,t incmiir iiyailiililu fo i -  Cu~ninon Sliai-es . . . . . .  $ 13,644 $ 2,904 $ 11,131 $ 6,027 
LVcighted average Common Shares 

outstanding - Basic. . . . . . . . . . . . . . . . . . . . .  24,945 25,163 29,993 30,145 
Weighted average Common Shares 

Net income per Common Share outstanding - 

- ~ _ _ _ _ _ _  

oiitstanding - Diluted . . . . . . . .  30,523 30.693 35,242 35,248 

~~~i~ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 0.55 $ 0.12 $ 0.37 $ 0.21 
Net income per Common Share outstanding ~ 

Diluted.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 0.54 $ 0.11 $ 0.37 $ 0.21 
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First Second 
Quarter Quarter 

2008 313 1 6\30 

Total revenues (a) .  . . . . . . . . . . . . . . . . . . . . . . . .  $123,205 $110,909 
Income (loss) from continuing opertions(a), . . . .  $ 12,712 $ 4,069 
Income from discontinued operations (a) . . . . . . .  $ 13 $ 40 
Net income (loss) available for Common Shares. . $ 12,725 $ 4,109 
Weighted average Common Shares 

outstanding ~ Basic . . . . . . . . . . . . . . . . . . . . .  24,200 24,370 
Weighted average Common Shares 

outstaading - Diluted . . . . . . . . . . . . . . . . . . .  30,386 30,540 
Net income per Common Share outstanding ~ 

Basic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 0.53 5 0.17 
Net income per Common Share outstmding ~ 

Diluted.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  d 0.52 $ 0.17 

- 

Third 
Quarter 

9/30 

$118,576 
'6 1,456 
$ 26 
$ 1,482 

24,527 

30,572 

$ 0.06 

$ 0.06 

- 

Fourth 
Quarter 

12/3 1 

$116,449 
$ (80) 
$ 67 
$ (13) 

- 

24,765 

30,505 

$ 0.00 

$ 0.00 

(a) Amounts may differ from previously disclnsed amounts due to reclassification of discontinued operations. 



Schedule I1 

Equity Lifestyle Properties, Inc. 
Valuation and Qualifying Accounts 

Deccrnber 31,2009 

Additions 
Balance at Charged to Char od Buliince ikt 
Be innin Costs and to O t k r  End of 
o E 8 e r i o I  Expenses Accounts Deductions(1) Period 

Fur the year cnded December 31, 200i :  

For the year ended December 31. 2008: 

l'or the year ended December 31, 2009: 

- s( i,s9fi,ooo) s I ,154,ooo Allowance for douhtful accounts . . , . . . . $ 885.000 S1,865,000 

Hllowance for doubtful accounts . . . . . . . S1,154,000 S1,951.000 - S( 1,977,000) S 1,128.000 

Allowance for doubtful accounts . . . . . . . 91,128,000 S2,513,400 - $(1,~14,900) S I , ~ Z ~ , S O O  

(1) Deductions rcprescnt tenant receivables deeincd uncollectible 
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Real Erruie 

Pmpe~.ties Held for Long Teim 
Hidden Cove . . . . . . . . . . .  , 

Apollo Village . . . . . . . . . . . . . .  
Arxl~y . . . . . . . . .  , . . . . . . . .  
Cnctll9 Gardens . . . . . . . . . . . . . .  , . 
Capri RV . . . . . . . . . .  . . . . . .  

cnra dcl Sol Eajt 111 . . . . .  
Cara del Sol West I . . . . . . . . . . .  
Cajitn Verdt: RV . . . . . . . . . . . . . .  , . 
Central Park . . . . .  . . . . . . . . .  
Coantryside IW . , . . . . . . .  
Desert l'amlisc . .  , . . . . . . . . .  
Desert Shes . . . . . . .  . . . . .  
Fnirview Mniior . . . . . . . . . . . . . . . . .  
Fiesta Gnmde RV . . . . . . . . .  
Foothill . . . . . . . . . . . . .  
Pouthills West HV . . . . . . . . . . . .  
Golden Sim RV . . . . . . . . . . . . .  
Hacienda De \klcscir . . . . .  , . . . . . .  
Monte Vista . . . . . . . . . . . . . . . . . .  
Mew Vcrdc . . . . . . . . . . . . .  . .  
Pdm ShddOW . . . . . . . . . . . . . .  
Pnmdise . . . . . . . . . . . . . . . . . . .  
Scnnllr ShHd"WS . . . . . . . . . . . . . . . .  
Seycnnn \'irtsr . . . . . . . . . . . . . . . . .  
Suni Snndr . . . . .  , . . . . . . . .  
Sunlire Heights . . . . . . . . . . . . . . . . .  
The Highlands at Brenwuud . . . . . . .  
The Mearlow . . . . . . . . . . . . . . . . . . . . .  

Venture I , , .  . . . . . . . . . . . . . . . . . . . . .  
Viewpoint . . . . . . . . . . . . . . . . . . .  
Whispering Pirlins . . . . . . . . . . . . . .  , 

. 
. . . . . .  

v ~ d e  vnuey . . . . . . .  , . . . . . . .  

Equity LSeSlyle Properties. Inc . 
Real Estate and Accumulated Depreciation 

December 31. 2009 
(Amounts in thousands) 

. 
AL 
AZ 
h Z  
, AZ 
AZ . 42 
Az 
:a 
AZ 
\Z 
, VL 
A2 
, VL . 42 
:\z . ?z 
.A Z 
A 2  
A2 
hZ 
\ z  
AZ 
.A 7. 
AZ 
AZ 
AZ 
:a 
AZ 
Az 
.A 7. 
AZ 
.A Z 
:\Z 
AZ 

. 
133 491 
IS,.3481 

(11152:) 
. 

113 610 
932 3.219 
I.-110 4.345 
1.yo3 5 .  964 
l.'lllj I. 774 

;ob 3. 040 
2.1113 6.283 
2;lSIl 7.452 
2.215 6. 467 

71'1 E .  I79 
I.bl?. 3. 764 
3 I156 6.241 
w7 2.01i 
791 3. 126 

i r, 74 4.708 
2.Sh'i 8.653 

45'3 1.402 
74; 2.261 

1 . m  5.049 
533 2. 701 

I LlU2 .34. 355 
1.387 4.148 
1.4110 1.218 
6. 414 19;2 63 
l.Il96 3.431 
1.360 4. 660 
I . 249 3. 758 
1.000 3. 016 
1.897 6.024 
3.613 7.88i 
1.13; 3.390 
2.1150 6.186 

24.890 56.310 
(in 2.141 

cnsn ............ 
rubsc.quFpt to 

.ieqma..r. 1. 
ll.,pru..mnlbl 

Land rrupsrh 
Dqmcirhle 

-- 

. . 

. 1.25 
~ 289 
. 261 
. 149 
. 724 
. 2.222 
. 646 
. 1.H51 
. 55 
. 1.363 
. 503 
. 88 
. 6Oi6 
~ l.iI12 

~ 3112 
. I19 
. 3 I 
. 126 
. 4, 367 
. 3, 510 
. 2x9 
. 984 
I1 1. 371 
. 1.273 
. 2.080 
. 245 
. 1, 361 
. 1. 742 
. 3.422 
19 692 
. 252 
15 3.461 
. 266 

Cwrr hnuunf Canisd 
It ciuar 

rer id  iw31iiiu 

~~~d rn. 5. .*I 
Dc. ..ecirhlr 
.-. 

212 6111 822 
Y33 4 . w  5.376 

1.440 4.634 6, 074 
1.992 6, 245 6 ,  237 
1 . 5 ' ~ ~  -1.w r., 51s 
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1994 
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E d  Erlrte 

Cultur h k c  . . . . . . . . .  
Cdif..,i;, ll:.*,aiim, . , . . . . . .  
Colony Park . . . . . . . . . .  
c"s'~rd Cnscadc . . . . . . . . . .  
Contempo Marin . . . . . . . .  , . 

. 

C " n 1 wood 
Date Palm Countly Cluh . . . .  

. . . . . . . . . .  

Date Palm RV . . . .  
DrAnm S m t a  C n r ~  . . . . . .  
Four Seasons . . . . . . . . . . . . .  

Laguna Lake . . . . . . . . . . . . .  
Lake Minden . . . . . . . . . . .  

Lvinplighter . . . . . . . . .  
his P i h w  . . . . . . . . . . . . .  
Mezidowbrook . . . . . . . . . . . . .  
Monte del Lago . . . . . . . . .  

Nicholsoii Plaza . . . . . . . .  

Pacific Dunes Ranci 
Palm Spiings . . . . . . . . . . . .  
Pnrque La Quint.,. . . . . . .  
Pi0 Pim . . . . . . . . . . .  
Pnndcrnrn . . . . . . . . . . . . .  
Quail Mcndowr . . . . . . . . . . .  
Hnncho Mesa . . . . . . . . .  
Rancho Oro . . . . . . . . . . .  
Rancho Vdley . . . . . . . .  
Hop1 Holiday . . . . . . . . .  
Royal Oaks . . . . . . . . . .  
Riirrixii Hivr i  . . . . . . . . . . .  
S m  Rrnito . . . . . . . . . . . . .  
Siln Francisco RV . . . . . .  

2 Idyllw~ld . . . . . . . . . . . . . . . .  

Lake of the Spiiiigs . . . . . . .  

Schedule I11 

Equity Lifestyle Properties. Inc . 
Real Estate and Accumulated Depreciation 

December 31. 2009 
(hnnunts in thnusandq) 

BC 
CA 
CA 
CA 
CA 
CA 
CA 
(2.4 
C.4 
CA 
CA 
CA 
CA 
C h  
CA 
Ch 
C A  
CA 
C.4 
CA 
C A  
CA 
(:A 
CA 
CA 
Ch 
CA 
CA 
CA 
CA 
CA 
CA 
(:A 
CA 
CA 

. 
132.i491 
(5. 598) 

(.i,QS3! 
(14.230J 

15, 5291 

. 
~ 

- 

- 
- 
. 
. 
. 

(23. 632) 

(21.411111 

(3.53b! 
. 

~ 

. 

. 
( 5 ,  584) 

(4, 742) 
. 

. 

. 
(5, 010) 
19.2641 
. 
. 
. 
. 
. 
. 
. 

4111 
5 . ~ 2 5  

s9n 
985 

4. i s 7  
- 

4. I38 
- 

2, 1113 
i56 
:; 13 

2.845 
961 

I . 062 
633 

I $95 
4. 345 

I .  556 

596 

I . H i l  
I .  7CJg 
2.626 

9I111 
I , 15.5 
4.1311 
XOU 
685 
i i X  
6112 
368 

1.411 
1.660 

3. 150 

- 

1340 

96x 
ii. 755 
3.S.37 
.:. Ill6 

16.379 
i.1147 

i.i.n64 
316 

i.%II 
3,.348 
di 

? . X i  
E. 5114 
2.2111 
:1.X66 

12.53s 
9.469 
4 3 s  
4.511 
931 

5.632 
1.271 
5.4.50 

5.1111) 
.& 469 
6 . .3s9 
2. l E Y  
13112 
2.b.Q 
1.921 

868 
. 1.128 
4.975 

_ _  
1,.52n 

r 6 . 1 ~  

5 
. 
. 
. 
. 
. 
(231 
. 
. 
. 
4 

13 
14 

. 

. 

. 

. 

. 
25 

5 

94 

. 15 

. 

. 

. 

. 

. 

. 
11 
. 
. 
. 

5 
19 
. 

129 
2.726 

557 
i.7in 
3. 013 

430 
4. 240 

313 
1. 661 

326 
536 
441 
631 
351 

1.135 
258 

1.854 
2. 355 
3a 
251 

I 23 
3111 
I l i  

215 
386 
62Y 
482 

1.100 
2.147 

530 
129 
495 
z i n  

irm 

ism 

985 
4.78i 

4. I15 

2.103 
,ab 
:Ili 

2. 845 
974 

I .  076 
633 

1.295 
4. 345 
'3. 150 
1.581 

401 
1.940 
1 . 835 
I .  799 
2.6% 

91111 
1.155 
2 . I30 

685 
, 14 

373 
I.430 
1.660 

. 

. 

- 

n iz  

[in2 

-- , 

1. 1197 
211.4N I 
3. 394 
4. i 2 6  
I9.3SZ 
5. 477 

IS. 304 
599 

8. 862 
2. 674 
1.273 
6.961 
2.898 

3.338 
4. I24 
11. 382 
11. 824 
4. 742 
4.763 
1.696 
5.755 
4.572 
5.567 
7.2112 
2. 315 
3. 85.5 
7. 018 
2.511 
:3.1102 
4. 7!Xl 
2. 451 

997 
3. 822 
5.243 

2.~55 

1.513 

1.284 
5. ill 

24.li9 
5. 15i 

22.419 
529 

111. 965 
. 3.4311 

26.306 

I . 590 
0.806 
3.872 
3.931 
3. 969 
5.419 

18. i2 i  
14.974 
6.623 
4.763 
2. 1197 
7. 695 
6 .  4117 
7. 361: 
9. 863 
3. 215 
5.u10 
Y.148 
:3.383 
5 6 s  
5 . 5 ~  
5.053 
I . 3in 
5.252 
n.903 

Date of e 
2004 
1897 
1998 
1983 
1994 
1997 
1994 
1994 
1994 
1Q97 

1998 
2004 

0004 
e0n4 
19x3 
2UW 
1 '1u8 
1997 

19y1 
2004 

2004 
2004 
2nn4 
2004 

enu6 

19yn 

2004 

2004 

1998 

1983 
1995 
1997 
211114 
2UU4 
zoos 



Rad Estutc 

Ssnta crm Ranch 13v . . . . . .  
Snntn C,o r. H n d i  Wnrrboiirr 
Santliigo Estates . . . . .  
Sen Oaks . . . . . . . . . . . .  
smwnower . .  , . . . . . . . . . .  

Sunshadow . . . . . . . . . . .  

Turtle Bench . . . . . . . . .  , . . .  
Village of the Four Searom 

Wilderness Lke . . . . .  
Y"Ssm1te LTk.5 . , . . . .  
Bear Creek . . . . . . . . . . .  
Cirnairon . . . . . . .  
G~Irlcri Tcrr;rc . . . . . . . .  , 

Golden Terrace S o d ,  . . .  
Gulden Terrace West . . .  

Holiday Hills . . . . . . . . . .  
Holiday Village . . . . . . . .  
Pwhlo Grandc . . . . . . . . . . . .  
Wolldlnnd Hillr . . . . . .  , . .  
Aspen Meadows . . . . . .  
Camelot Meadows . . . .  
Mariiirlr Cove. . . . . . .  
McNical . . . . . . . . . . . . . .  
sweetbriar . . . . . . . . . . . . . .  
Wtotrifoord . . . . . . . . . . . . . . .  
Whispering Pines . . . . . . . .  
Banisgton Hills . . . . . . . . . . .  
Bay Indies . . . . . . . . . . . . .  
Bay lake Estates . . . . . . . . . .  
Breezy Hill RV . . . . . . . . . .  
B u ~ ~ a n e r r  . . . . . . . . . .  , . . . .  

. 

Soledad Canyon . . .  

Tahoe Va1ll?y . . . . . . .  

Wcstwlndr (4 pmpovticr) . . 

Ilillcrest w a g e  . . . . . . . . . .  

Schedule 111 

Equity Lifestyle Properties. Inc . 
Real Estate and Accumulated Depreciation 

December 31. 2009 
(Amounts in thousands) 

CA 
S A  
C.4 
c.4 
CA 
CA 
CA 
C.4 
c:\ 
CA 
L' 
CA 
c.4 
co 
co 
CO 
CO 
co 
co 
CO 
CO 
co 
CO 
DE 
DE 
DE 
DE 
DE 
DE 
DE 
FI . 
FL 
FL 
I.'L 
FL 

. 

. 
f1.5,3771 
. 

. 

. 

. 

. 

. 

(14;211) 
. 
. 
. 

14.ill9I 
(15.5671 
(14111 I) 

(16, 579) 
t26.464) 
(36, 5%) 
111, 447) 

(7.5901 
(IO. 6311 

( 5 ,  423! 
(12, 518) 
(15. 8761 
(2,  6151 
12.93:31 

(29, 86Y I 
(9.525) 

13s.sn11 

. 

. 

14;2991 

412 
3.562 
$7 I 
30s 

'333 

1.357 
268 

j;?.29 

1. 157 
?.Il4~5 
1.100 

363 
r(26 
7511 

1. 6% 
1.g12 
2.159 

567 
21 I 

1328 
1.148 

527 
990 
562 
49s 

.5 .250 
1.536 
I .  145 

11).-183 
990 

- 

- 

- 5. 424 
(17. 3241 4.207 

38h 
Ill.ifi7 
2. 711.1 

737 
lj.917 
5 .  in; 
Ulil 

I d  
15.714 
17.61h 

4.8% 
3. 359 
2.7911 
2 .  415 
z.z1;5 
5,1 1135 
5. 202 
7.7'iIl 
l . iS9 
I. Mi9 
4.  408 
3.4hO 
2.1 15s 
2. Y i l  
1. ;io 
1 . i 2 i  

10.2112 
m I Y  
J;l3T 

. 31. 559 

16. 5.55 
I1.4i0 

.i. nss 

: m n  

Costs  Crphl(2td 
S u b w p m  tu 
heqd"ti"" 

jlaprarrrnmtr) 
Depreciable 

Lmd Prope- 

. 186 

. 1, 135 

. 418 
4 2 Z  

. 249 
141 

4 35 

. 6.3611 
29 588 
?i 1.075 
. 412 
. 776 
. I, 389 
. 724 
. 1, 054 

2sL! 2.1% 
. 4, 566 
. 1, 1% 
. 649 
. 2, 614 
. 467 

1, 251 4.2in 
. 5, 552 
. I68 
. 412 
. i:z81 
. 1.253 
. 417 
10 4.867 
. 1, 572 
. I .  144 
. 2. 418 

.. 
. . 

:::I 1.042 

. 

. 458 

3.566 
3 .  804 
2. $ISLI 
6.119 
7.. 398 

12. 346 
2924 
I .  718 
7.1)?2 
3. 927 
6. 328 
8. 523 
1. 878 
I . 939 

17. 483 
5.862 
3. 854 

36.426 
4.962 

17. 699 
16. SZ8 

3.562 11.9IE 15.464 
871 .. 1.992 

... 
2.186 5 .  676 7.862 
2.072 5.897 7. 96Y 
1. l I lU 3.771 1.w 
863 
826 
7511 

1.691 
2.201 
2.159 

567 
211 

1. 928 
1.14s 
I.7i8 

562 
4YS 

5.250 
1.535 
I. 145 

in. 193 
990 . 5. 424 

L Z O i  

990 

1.129 
4.630 
3.7311 
7.813 

i n m  
11.505 
3. 491 
I . 959 
8. 950 
5.  075 
8. 106 
9. 513 
2.440 
9.437 

22. 733 
7.398 
49YY 

46.919 
535% 

23. 123 
21. 03s 

1983 
1983 
I!lO7 
19XG 
1053 
1953 
1983 
1983 
1994 
19% 
1998 
1987 
1998 
1998 
1996 
1998 
911011 
1994 
1994 

1994 
2002 



6661 
w0a 
9uuz 
8661 
frll0Z 

1d 
ld 

... 

... 



Schedule I11 

Equity Lifestyle Properties, Inc. 
Real Estate and Accumulated Depreciation 

December 31, 2009 
(Amounts in thousands) 

Cash Crpitrlirpd 
S u b w y t  tu Gtw< Amount Cttnied 

Initial cur, ,,, *eqmnh"" riuae 
C"mpanv 1Impr""O"C"b) PI""d ImlIu!, 

hmaldIlied ~~t~ Deprecinhle Depreelrhle DqxeWrhlc - Baal ErtnLr L,cltion Eneumhmnrw Land Pmprily L n d  Pn,prm L n d  Pmprrty Ttatal Drprreiatiun Acquiriti13n 

Lighthoorc Pointt Polt O r q c  
Mulatee. Br.dcrml~ FL - 
Maiiilago Cay Idltana FL (2i!.497) 5.35 15.12i1 - 
Meadows at Coustiwood rlailt 1:iv FL ( i i .n io i  4,514 i:i.iss - 
Mid-Florida Lakes Leeshrg 
Oak B p i ~ d .  Ocals 

646 (1,822 7.668 (1,867) 1998 Oaks at Countyvacd Plant Cltr FL - 
Orl'lnd" C11~1.,,1<111 FL - 3.9i.5 id117 411 1.112 3.015 Kl?9 11,144 (1,2991 20114 

464 4.184 13,1125 17.2119 (2,5331 20114 
l,4%)4 4,4% ~ 289 1,494 4,77.3 6,267 (O2W 2004 

9111) 1.111i! - 1115 900 2.2115 .3,1115 12441 2006 
1.083 2.80'3 9.953 l2.756 (3.886) 1998 FL (7,563) 2.sn.i 8 . m  - 

FL (3i,8lll~i t;.3116 14.579 21 6,816 (1,327 21.395 27.722 ilo.290) 1994 
1.246 4.116 13.599 17.715 12,665) 2004 (9.635) 4.115 i2.:133 - 

FL (15,328) 4,646 11.2111 - 1.955 4.646 16.156 2ll.Sl12 (1,917) ?(Ill6 
5,321 1,5378 - XU2 5.321 16,7811 22.llll 13,3113) 2004 

5,21111 ~ 13 1.722 5,243 li.965 (1,1136) 211114 
5.016 4,552 19.612 24,464 (7.414) 1998 

FL 3 . m  .i.hZI 568 1.997 3,438 5.618 M,OSG (2.2271 I998 
1.649 51128 - 64 1,649 5.0~2 6,741 i1.m) zoo2 

(2.101) 837 1.518 - 21 837 2,539 3.376 6 1 Y )  2004 
2,169 5,X84 - 2.7711 2,169 8,654 lll,8%3 [3,2x.O 1998 

2.1101 15J1114 - 490 2,1101 6.494 8,495 (1,253.) 20114 
9 . - m  - 348 3.099 9.634 12.733 11,8111)) 20114 

1,541 5,273 li.363 22,636 (3,3461 2004 
I .I1113 4.813 - 154 1.603 4.967 6,570 (Yi3) 21104 

2.9115 - 81 965 2,986 3,951 (5Y5) 2004 

- __ -  
. . . . . . .  FL (13,81?31 2.446 i.4U 23 1.157 2.469 8.640 ll.lllY (3.543) 1998 

FL (21,54,% s.202 5,9:17 2 ~ . f i i i  34.834 (ln.212) 1994 
FL (.5,.5iili 1.077 S i 1  3.649 4.499 (1,948) 1993 

. . . . . . . . . . . . . . .  9.481 (1.4lfi) 2004 
4.783 5,3% 2i1.?113 %5,528 (7,783) 1897 
3.904 4,514 li.ll79 21.593 16.59li 1998 

2.300 63113 - 278 2,300 7,lNI 
. . .  . . .  

. . . .  
. . . . . . . .  

. . . . . . . . . . .  
. . . . . .  

. . . . . . . .  
. . . . . . . . . .  Fort Lmrlcurlnlc FL 115,1991 4.184 15,5111 ~ 

LLlt?. FL - 
Lvnt~~ll~d,, FL - 

. . . . . . . . . . . .  

. . . . . . . . .  

PioiieeiVill;tge . . , . . N. Ft. klvcn FL 
lbnlblers Rest \ h c e  

Shnngli LA L q o  
Shewood Forest Kisrinmwr 
Shenvood I+rest  R V .  Kinimmrr 
Silk Oak. . . Clrlnvutri FL - 
Silvcr Dollar Oclcrra FL 18,4981 4.107 13.131 - 
Sixth Avr: Zrpln$~rlle FL 
Soutlicrn Pnliiir Eurt~s FL - 
Southemaire MI. Uor,i FL (1.9141 796 2.3!15 - 
Sunshine Holidq Orinoiid BFarh FL - 
Sunshine Holirla? RV Fori Lal~lcrdalc FL (7,9031 3.i199 
Sunshine Key Rig l'inc Key FL (15,337) 5,273 15.822 - 
Sunshine T v r d  Vew Kaacli FL - 
Tcrin Ceia. P.ilmctto FL iz,nsii) ~ t i 5  

Three Flags RV Resort . . \Gil<lwo"d FL - 
Toby's. Arcadia FL - 

Tropical P a l m ,  Kirrimnre FL - 

. . . . . . . . . .  
. . . . . . .  Royd Cwclmnn Nokoiair FL - 

. . . . . . . . . . . . . .  
. . . . . . . . .  

~ . . . . .  
. . . . . . . .  

. . . . . . . . . . . . .  1.180 4.107 13.611 17.718 12.ffi3) 211114 

63 796 2.458 :I.?,% (488) 2llM 

. . . . . . . . . . . . . . .  
. . . . . . . . . . .  

. . . . . . . . . . .  

. . . . .  
. . . . . . . . . . . .  

. . . . . . . . . . .  
. . . . . . . . . . . . . .  

The Heritage. . . . . . . .  N Ft Myers FL il2.381) 1.438 4.371 346 3.998 1.751 8.369 1o.m (2950) 1993 
Thc Mendows . . . . . . .  . , Palw H,:ILII Gardens FI. (5.6S41 3.229 Y,Sil! - 2,131 3,229 l2,(lll l 15,2311 (4.113) 1999 

19 228 i o 3  931 (93) 2006 228 (is4 - 

Topics Spring l.lill FL i2,0i8! 844 2.568 - 
. . . . . . . . . . . . . . . . . . .  1,093 3,211~ - 5 1.093 3,285 4.378 IiOl) 2003 

32Y 844 2,697 3,741 i5 i9)  2004 
5.677 17.116 - 5,583 5.677 22.699 28.376 (4.7G9) 2004 

. . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . .  
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Schedule 111 

Equity Lifestyle Properties. Inc . 
Real Estate and Accumulated Depreciation 

December 31. 2009 
(Amounts in thousands) 

Scciiic . . . . . . . . . .  
TWii L-kea . . . . . . . . . . . . .  

Sandy Bench HV . . . . . . . . . .  
Tuxbury Resort . . . . . .  
Chmtiiiit IAklkr . . . . .  
Lake br Shore . . . . . . . . . .  
Sea Pines . . . . . . . . . .  
Bomnz.~ . . . . . . . . . . . . . . . . .  
Boulder Casctide . . . . . . . . . .  

Flarningu West . . . . . . . . . . . .  

w8tclw.ly RV . . . . . . . . .  

2 Cabana . . . . . . . . . . . . . . . . .  

Lis Vrgar . . . . . . . . .  
Villa Horega . . . . . . . .  . .  
Alpine Lake . . . . .  

Greenwood Villge . . . . . . . . .  

Rnirlo,, t \'alley Nctort 

Brennm Bench . . . . . . . .  

Lake George Escape . . . .  
Like Crurge Schmon V d e y  

Kesiree Lake . .  
Wilmington . . . . . . . . . . . . . . . .  
tlcnd . . . . . . . . . . . . . . . . . . .  
Falcon Wood Villige. . . . . . .  
Mt . Hood . . . . . . . . . . . . .  
Pacific City . . . . . . . . . . . . . .  
Qui1 Hollow . . . . . . . . . . . .  
Seaside . . . . . . . . . . . . . . .  
Shndowlvook . . . . . . . . . . . . .  
South letty . . . . . . . . . . . . .  
Whalers Hert . . . . . .  . .  
Appalachian . . . . . .  
Circle M . . . . . . . . . . . . . . .  

Grttysbiirg Farm . . . . . . . . . .  

. . . .  

h t r h  County . . . . . . . . . . . . . .  

NC 
N C  
NC 
N H 
N H  
NJ 
NJ 
NJ 
NV 
NV 
NV 
N\' 
NV 
NV 
NY 
NY 
NY 
NY 
NY 
NY 
OH 
OH 
OR 
OR 
OH 
OR 
OR 
OR 
OR 
OR 
OR 
PA 
PA 
PA 
PA 

. 

. 

. 
(8.936) 
(S.L(I2) 
(7, 6l : l l  
(14. lSR! 

(93671 
(13.ii21 
(20, 3571 
(25.4131 

. 

- 
- 
. 
. 
. 
. 

(5.111s~ 
. 
. 
. 
. 

!6.09s': 
. 
. 
. 
. 
. 
~ 

.............. 

.... 
3'17 
208 
9118 

29% 
2.1548 
I .  7311 
1.1149 
2.096 
4.783 
i.32.5 

.J. 1.67 
3.562 

1.113 
295 
235 
i33 

1. I12 
1.817 
l . l l i 6  

391 
I .  lY7  

678 
is4 

1.666 
347 
93 

117 

- . 

540 

- 

..... 
1.11IL 

rTl .s 
2. 6.1.3 
'IS1211 
7.0'19 
5 .  266 
2.47:; 
k iil 

14. 125 
21.141 

$1.414 
Ill. 7113 

I . 1126 
. 3.2111 

696 
5.55 

1.329 
.3.421, 
5. 733 
2. 53Y 
1.249 
2.1111 
,3.6Y.J 
l.5YS 
L i i i  
5. 1144 
1. 1141 

2i8  
350 

Caris Crpiblized .......... t" ....... .. mc..r) 
Depreeirhle 

Lvnd hprm .- 
. 
(in1 
. 
. 
. 
4 

(19) 
(101 
. 
. 
. 
. 
14 

153 
11 

4s4 

. 

. 

. 

. 
4 

i n  
. 
. 
14 

12 

'3 
1u 

. 

. 

. 

. 

. 

. 

6 
228 

8R 
71 

126 
54 

i 6  

2. 292 
5x5 

1.439 
221 

1.011 
177 

I. 311 
4.273 

2 

56 
59 
224 
44s 
s3 

659 
415 
353 
366 
6.5 
373 
338 
li4 
411 
35 

403 

1 . m  

420 

- 

1.183 
I. 709 
2.392 
1. i s 5  
3 . 5 5  

312 
37s 
198 
8118 

2.995 
2.648 

1. 063 
2. 896 
4.936 
5. 325 
4. I51 
.I. 562 

540 
1.115 

299 
2R8 
743 

1. 112 
1.817 
1.091 

9113 
L I 9 i  

G S i  
764 

1. 1666 
330 
88 

111 

1.730 

- 

3.517 
3.589 
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Schedule I11 

Equity Lifestyle Properties, Inc. 
Real Estate and Accumulated Depreciation 

December 31,2009 
(amounts in thousands) 

The changes in total real estate for the years ended December 31, 2009, 2008, and 2007 were ai follows: 
2009 2008 2007 

Balance, beginning of year . . . . . . . . . . . . . . . . . . . . . . .  $2,491,021 $2,396,115 $2,337,460 
Acquisitions . . . . . . . . . . . . . . . . . . . . . . .  18,116 10,393 45,646 
Improveme . . . . . . . . . . .  . . . . . . . . . . . . . .  30.876 26,716 29,384 
Dispositions and other. . . . . . . . . . . . . . . . . . . . . . . . .  (8.525) - (16,375) 

Balance, end of y e a r . .  . . . . . . . . . . . . . . . . . . . . . . . . . .  $2,538,215 $2,491,021 $2,396,115 

The changes in accumulated depreciation foi- tbc years ended December 31,2009,2008, and 2007 were as 

Inventory reclassification. . . . . .  . . . . . . . . . . . . . .  6,727 57,797 ~ 

follows: 
2009ia) 2008ib) 2007 ~~- 

. . . . . . . . . . . . .  $561,101 $494,211 $435,809 

Dispositions and other. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (3,755) - (5,589) 

Ralance, beginning of year . . . . . . . . . .  

Depreciation expense . . . .  . . . . . . . . . . . . . . . . . . .  72,419 66,893 63,991 

Balance, end of year . . . . . . . . . . . . . . . . . . . . . . . . . .  $6'9,768 $561,104 $494,211 _ _ ~ _ _  

(a) Includes approximately $2.4 million uf depreciation from i-ental operations included in Aricillary seITices 
rfvcnues. net. 

( t i )  Ilepreciation expense ercludc>s ;ipprrrxini;itely $0.8 niillirm of unanwl-tizd 1e;ise costs cxpel~scs rel:lted ti) 
the termination of the Privileged Access lwse and includes appnixiinately $1.3 million of depreciation f m l n  

rental operations included in Ancillary sewices revenues, net. 

s-12 



Exhibit 31.1 

CERTIFICATION OF CHIEF FINANCIAL OFFICER PURSUANT TO SECTION 302 OF THE 
SARBANES-OXLEY ACT OF 2002 

I, Michael B. Berman, certify that: 

1. I have reviewed this annual report on Form 10-K of Equity Lifestyle Properties, Inc.: 

2. Based on my knowledge, this repoli does not contain any untrue statement of a m a t e d  fact or omit to 
state B rnateiial fact necessary to make the statements made, in light of the circumstances under which such 
statements were made, not misleading with respect to the peiiod covered by this report: 

3. B a d  on my knowledgc, the financial statements, and othcr financial information incluilcd in this 
report, Fairly present in all material respects the financial condition, results of operations and cash flows of the 
registrant as of, and for, the peliods presented in this repoit: 

4. The registrant's other ceitifjing 11fficer(s) arid I are responsible for establishing and maintaining 
disclosure controls and procedures (as defined in Exchange Act Rules 13a-lXe) and lSd-l5(e)) and internal 
control over financial reporting (as defined in Exchange Act Rules 13a-15(0 and 15d-1 S(0) for- the registrant and 
have: 

a) Designed such disclosure controls and procedures, or caused such disclosure controls and pro- 
cedures to he designed under our supelvision, to ensure that material information relating to the registrant, 
including its consolidated suhsidiaries, is made known to u s  by others within thase entities. particularly 
during the peiirrd in which this report is being prepai-ed: 

h)  Dcsigncd such internal cvntrnl over financial reporting, 01- causod such intwnal crmtnd over 
financial reporting to he designed under our supervision, to provide reasonable assui-ance regarding the 
reliability of financial reporting and the preparation of financ:i:d stateuieilts fvr cxterrial p~-poses  i n  
;iccrrrdance with generally acceptcd accounting principles; 

c )  Evaluated the effectiveness of tlic rcgistrant's disclosure cnntrnls a i d  procodurcs and presented in 
this repoii our conclusions about the effectiveness of the disclosure controls and procedures, as of the end 
of the period covered by this report hased on such evaluation; and 

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

5. The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation of 
internal control over financial reporting, tn the registrant's auditors and the audit committee of the registrant's 
h,,iird nf directors (or persons performing the equivalent functions): 

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

I,) Any fraud, w,hether or not material, that involves management or other employees who have i~ 

significant role in the registrant's internal control over financial reporting. 

By: /s/ Michael B. Berman 
Michael B. Berman 
Executive Vice President and 
Chief Financial Officer 

Date: Fehruary 25,2010 



Exhibit 31.2 

CERTIFICATION OF CHIEF EXECUTIVE OFFICER PURSUANT TO SECTION 302 OF THE 
SARBANES-OXLEY ACT OF 2002 

I, Thomas P. Heneghan, certify that: 

1. I have reviewed this annual repnit on Form 10-K of Equity Lifestyle Properties, Inc.: 

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

3. Rased on 'my knowledge, thc finiincial stiltwmcnts, and othcr financial information included in this 
report, fairly present in all material respects the financial condition, results of operations and cash flows of the 
registrant as of, and foi-, tlie peiiods presentcd i n  this report; 

4. TIE rcgistrant's ntlier certifylng officcr(s) and I ai-e responsible for cstablishing and maintaining 
disclosure controls and procedures (as defined in Exchange Act Rules 13a-lS(e) and lSd-lS(e)) and internal 
control over financial repoitirig (as defined in Exchange Act Rules 13;1-15(fl ;md 15d-IS(fl) for the registrant and 
have: 

a) Designed such disclosure controls and procedures, or caused such disclosure controls and pro- 
cedures to be designed under our supenision, to ensure that m a t e d  infornvation relating to tlie registrant, 
including its consolidated suhsidiwics, is nriide knnwii to LIS by d e r s  within those entities, particularly 
during tlir period in  wliicl l this I-epwt is l ~ i ~ i g  prqxn-ed; 

b) Designed such intei-nal c~iiit~oI over fin;tncial reporting, or caused sucl~ internal control over 
financial reporting t u  be designed under our supervision, to provide reasonahle assurance regarding the 
relkibility nf financi,d reporting and the prcpamtion of fin;mcial stateincwts ibr erten1;tl pul-poses i n  
accnrdairce with generally accepted accounting principles; 

c) Evaluated the effectiveness of the registrant's disclosure conti-01s and procedures and presented in 
this report OUT conclusions about the effectiveness of the disclosure controls and p~-ocedures, as of the end 
of the period covered by this report based on such evaluation; and 

d) Disclosed in this report any change in the registrant's internal control over financial reporting that 
occurred during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of 
an annual report) that lias materially affected, 01- is reasonably likely to materially affect, the registrant's 
interiial control over financial reporting; and 

5. The registranti other certifying officer(s) and I have disclosed, based on our mnst recent evaluation of 
internal coiitml ovcr financial rcpo~iing, to the registrant? anditnl-s and the audit committet: nf the rrgistrant's 
hoard of directors (or pel-sons performing the equivalent functions): 

a) All significant deficiencies and material weaknesses in the design or operation of internal control 
over financial reporting which are rcasonahly likely to  advei-scly affect the registrant's ability to record, 
process, sommaiize and repuit financial infcxmation; and 

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

By: /sf Thomas P. Heneghan 
Thoma5 P. Heneghan 
Chief Executive Officer 

Date: February 25,2010 



Exhibit 32.1 

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER 
PURSUANT TO 18 U.S.C. SECTION 1350 

In connection with the ;iccompan)ing Annual Report on Form IO-K of Equity LifeStyle Properties, Inc. for 
the year elided December 31,2009 (the “Annual Report”), I, Michael B. Berman, Executive Vice President and 
Chief Financial Officer of Equity Lifestyle Properties, Inc., hereby certify pursuant to 18 U.S.C. Section 1350, 
as adopted by Section 906 of tlie Sarbanes-Oxley Act of 2002, that to the hcst of my knowledge: 

Exchange Act of 1934; and 

condition and results of operations nf Equity Lifestyle Properties, Inc.  

I .  tlie Annual Report fully complies with tlie requirements of section 13(a) or 15(d) of the Secuiities 

2. the information contained in the Annual Report fairly presents, in all material respects, the financial 

By: /s/ Michael B. Bcriiian 
Michael B. Berinan 
Executive Vice President and 

Chief Financial Officer 

Date: February 25, 2010 

A signed original of this written statement required by Section 906 has been provided to 
Equity LifcStylc Propcrtics, Inc. and will b e  retaincd by Equity LifeStylc Properties, Inc. and 

furnisbed to the  Securities and Exchange Commission or its staff upon request. 



Exhibit 32.2 

CERTIFICATION OF CHIEF EXECUTIVE OFFICER 
PURSUANT TO 18 U.S.C. SECTION 1350 

In  connection with the xccompanylng Annual Report on Form 10-K of Equity Lifestyle Properties, Inc. for 
the year ended December 31,2009 (the “Annual Report’’), I, Thomas l’ Neneglian, Chief Executive Officer of 
Equity Lifestyle Pi-opeities, Inc., hereby certify pursuant to 1s U.S.C. Section 1350, as adopted by Section 906 
of the Sarbanes-Oxley Act of 2002, that to the best of my knowledge: 

1. the Annual Report fully complies with the requirements of section 1Xa) or 15(d) of the Securities 

2. the information contained in the Annual Report fairly presents, in all material respects, the financial 

Exchange Act of 1934; and 

condition and results of operations of Equity Lifestyle l’ioperties, Inc. 

By: /SI Thomas P. Heneghan 
Thoinas 1’. Heneghan 
Chief Executive Officer 

Datc: February 25, 2010 

A signed original of this written statement required by Section 906 has been provided to 
Equity Lifestyle Properties, Inc. and will be retained by Equity Lifestyle Properties, Inc. and 

furnished to thc Securities and Exchangc Commission or its staff 
upon request. 
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Mid-Florida Lakes 
Original Certificate Application 

Proposed Rates 

Line 
No. 
1 Residential 
2 Base Facility Charges: 
3 518" x 314" 

4 
5 
6 gallons) 

Gallonage charge per 1,000 gallons 
Gallonage charge (maximum of 10,000 

7 
8 
9 
10 
11 
12 
13 
14 
15 

General S e r v v  

518" x 3 / 4  
1" 

1.5" 
2" 
3" 
4 
6" 

Base Facility Charges: 

16 Gallonage charge per 1,000 gallons 

~- Monthly Rates 

Water Wastewater 

$ 8.23 $ 8.17 

1.47 

8.23 
20.58 
41.15 
65.84 

123.45 
205.75 
411.50 

1.47 

2.58 

8.17 
20.43 
40.85 
65.36 

122.55 
204 25 
408.50 

2.58 

4 Schedule No. A-1 



Line 
- No. 
1 Equity(2) 
2 Debt (2) 

3 Total 

4 Notes: (1 
5 require1 

Mid-Florida Lakes 
Original Certificate Application 

Capital Structure and Cost of Capital and 
Statement Regarding Financing of Utility Operations 

Cost of 
Estimated Percent Each Weighted 

$ 326,065 40% 10.85% 4~34% 
489.03 60% 4.25% 2.55% 

$ 815,163 __ 100% 6.89% 

Amount __ Ratio Percent 13) 

- 
advances from Related Entities will be made as Equity contributic 

)y the Utility ownership to finanra Utility operations. 

6 
7 
8 

9 
10 

(2) A capital structure consisting of 40% equity and 60% debt is 
proposed in order that the initial rates established in this proceeding will provide 
adequate financial resources to the Company. 

(3) 'The cost of equity is based on the current PSC leverage graph. The cost of 
debt is based on the current Prime Rate (3.25%) plus 1.00%. 

5 Schedule No. A-2 



Mid-Florida Lakes 
Original Certifcate Application 

Existing Water System 
Rate Base, Rate of Return and Operating Income 

Line 
- No. 

1 Utility Plant in Service 
2 Accumulated Depreciation 
3 
4 

5 RateBase 

6 Rate of Return 

7 Operating Income 

8 

Allowance For Working Capital (1) 

Note (1). Based on 12 5% of O&M expense per Schedule No. 6-8 

6 

Schedule 
Reference Balance 

6-2 $ 999,313 
0-2 (428,370) 

570,943 
21,984 

$ 592,927 - 
A-2 kLL=z&? 

0-7 $ 40,853 

Schedule No. 8-1 



Mid-Florida Lakes 
Original Certificate Application 

Existing Water System 
Summary of Utility Piant Cost, Capacities, Accumulated Depreciation and Expense 

Estimated PSC 
Line NARUC Original Depreciation Depreciation Accumulated Capacities(2) 
No. Acct. No. Description Cost Rate % Expense Depreciation ERC's Gallons 

1 Oriainal Svstem costs 
2 301 Organization (1) 
3 304 Structure and Improvements 
4 307 Wells 
5 310 Power Generation Equipment 
6 311 Pumping Equipment 
7 320 Water Treatment Equipment 
a 330 Distribution Reservoirs & Standpipes 
9 331 Transmission & Distribution Mains 
10 333 Services 
11 334 Meters & Installation 
12 335 Hydrants 

Total 

14 
15 

16 

$ 12.500 
51,313 

123,644 
25,132 
26,981 
13.067 

222.964 
151,688 

17,140 

86.735 

268.149 

$ 399,313 

2.50 $ 313 
3.13 1.606 
3.33 4.117 
5.00 
5.00 
4.55 595 
2.70 2.342 
2.33 5.195 
2.50 3,792 
5.00 13,407 
2.22 381 

$ 313 
47,645 
6,176 

25,132 

5,953 
26.98: 

12,880 
171,585 
106.012 
13,407 
12,286 

3,454 
3,454 
3,454 
3,454 
3.454 
3.454 
3,454 
3,454 
3.454 
3.454 
3,454 

1,209,000 
1,209,000 
1.209.000 
1.209,ooo 
1,209,000 
1.209.000 
1,209,000 
1,209,000 
1,209,000 
1.209.000 
1,209,000 

S ~~~~ 31.748 $ 428.370 3,454 . 1,209,000 .. 

Notes:(l) Organization costs are based on 50% of the total estimated legal. accounting and engineering costs incurred to 
obtain an original PSC certificate. Such costs have Seen allocated equally to water and wastewater. 

(2) Capacities are based on 1,209,000 gallons per day per permit and 350 gpd per ERC. The system is built-out 

7 Schedule No. 6-2 



Line 
No. Plant -~ 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 

Oriainal Water Svstem costs 
Structure and Improvements 
Wells 
Power Generation Equipment 
Pumping Equipment 
Water Treatment Equipment 
Distribution Reservoirs 
Transmission & Distribution Mains 
Services 
Meters & Installations 
Hydrants 

Mid-Florida Lakes 
Originai Certificate Application 

Existing Water System 
Original Cost of Water Utility Plant in Service 

By Primary Accounts 

Estimated Total Before Total 
Original Plant Proforma Permitting / Permitting I Plant 

Cost Adjustments Engineering Percent Engineering (10%) costs 

$ 46.648 
112.403 
22.844 
24.532 
11,883 
78.849 

202,699 
137,900 

$ 
15,570 - 

$ 46.648 
112,403 
22,844 
24.532 
11,883 
78.849 

202,699 
137,900 

243,775 (A) 243.775 
- 15,570 

5.20% $ 
12.53% 
2.55% 
2.73% 
1.32% 
8.79% 

22.59% 
15.37% 
27.17% 

1.75% -- 

4.665 
11,241 
2,288 
2,449 
1.184 
7.886 

20,265 
13.788 
24.374 

1,570 

$ 51,313 
123.614 
25,132 
26,981 
13,067 
86.735 

222,964 
151.688 
268,149 

17,140 

12 Total Original Potable Water System Plant Costs $ 653.328 . . $ 243,775 $ 897,103 100.00% $ 89,710 $ 986.813 

13 Proforma Adjustments: 

14 (A) Meter installation per NES proposal. 
15 Cost per Meter $ 199 
16 Connections 1,225 
17 Total Cost - $243.775 

Schedule No. 8-3 



Mid-Florida Lakes 
Original Certificate Application 

Existing Water System 
Calculation of AFUDC 

E nated :cumulated Accumulated 
Monthly CWlP CWlP Average 

Line CWlP Beginning End Of CWlP Monthly Total 
No. Month Increase Of Month Month Balance AFUDC Capitalized - _ _ -  

1 
2 distribution systems. 

No AFUDC or interest during construction was charged in the construction of the original plant or 

9 Schedule No. 8-4 



Mid-Florida Lakes 
Original Certificate Application 

Existing Water System 
Projected Accumulated Depreciation and Expense 

PSC 
Line NARUC Estimated Years in Depreciation Accumulated Depreciation 
No. Acct, No. Description Cost Service Rate Depreciation (1) Expense __- -- 

6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 

20 

21 
22 

301 
304 
304 
307 
310 
311 
320 
320 
330 
331 
331 

Organization I 
Structure and improvements- 1974 
Structure and Improvements- 2005 
Wells- 2009 
Power Generation Equipment- 1974 
Pumping Equipment- 1974 
Water Treatment Equipment- 1974 
Water Treatment Equipment- 2010 
Distribution Reservoirs 8 Standpipes- 2005 
Transmission & Distribution Mains- 1974 
Transmission & Distribution Mains- 1976 

; 12.500 1.0 2.50 
46,882 36.5 3.13 
4,431 5.5 3.13 

123,644 1.5 3.33 
25,132 36.5 5.00 
26.981 36.5 5.00 
5 787 36.5 4.55 
7,280 

86.735 
161,096 36.5 2 33 
33,596 34.5 2.33 

0.5 4.55 
5.5 2.70 

313 $ 313 
46.882 1,467 

763 139 
6.176 4,117 

$ 

25,132 
26,961 

5,787 264 
166 331 

12,880 2,342 
137,004 3,754 
27,006 783 

7.575 659 
83.506 2.288 

9,053 34.5 2.50 7,808 226 
51.122 11.5 2.50 14,698 1.278 

268,149 1.0 5.00 13,407 13,407 
9.578 36.5 2.22 7,761 212 
5.082 34.5 2.22 3,892 113 
2.480 11.5 2.22 633 55 

331 Transmission & Distribution Mains- 1999 28,272 11 5 233 
333 Services- 1974 91 513 365 250 
333 Services- 1976 
333 Services- 1999 
334 Meters 8 Instaliation 
335 Hydrants- 1974 
335 Hydrants- 1976 
335 Hydrants- 1995 

$999.313 $ 428.370 $ 31,748 

Note (1): Accumulated depreciation through December 31. 2010 was calculated using PSC guideline rates, estimated Original 

- Total 

costs per MBV Engineering, and the age of each piant facility per Appendix B of the Engineering Report. 
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Mid-Florida Lakes 
Original Certificate Application 

Existing Water System 
Statement Regarding Proposed Service Availability POIICY 

Line 
No. - 

1 
2 are rented to homeowners. 

There is no proposed Service Availability Policy. The system is built-out and the mobile home lots 

11 Schedule No. B-6 



Line 
No. - 

1 Operating Revenue 
2 Operating Expenses: 
3 O&Mexpense 
4 Depreciation 
5 Taxes other than income 
6 

7 Operating Income (loss) 

8 RateBase 

9 Rate of Return 

Mid-Florida Lakes 
Original Certificate Application 

Existing Water System 
Constructed Statement of Operations 

Estimated Proforma Proforma Schedule 
Amount Adjustments Amount Reference - 

$ 269,088 (A) $ 269.088 

$ 175,870 175,870 6-8 
31,748 31.748 6-5 

20,617 E 9  12.109 (6) 
216,126 12,109 228.235 

8.508 

$-j216,126) . $ 256,979 - $ 40,853 B-I 

$ 592,927 

10 Proforma Adjustments: 
11 (A) Total revenue requested to realize a 6.89% rate of return. 

12 (8) Regulatory assessment fees (RAFs): 
13 Total revenue requested 
14 RAF rate 

15 Regulatory Assessment Fees 

$ 592,927 6-1 

~ a 9 2  A-2 

$ 269,088 

$ 269,088 
4.50% 

5 12,109 ~ _ _  

12 Schedule No. 8-7 



Mid-Florida Lakes 
Original Certificate Application 

Existing Water System 
Detail of 08M Expenses 

Line NARUC 
No. Acct. No. Description 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 

13 

14 
15 
I 6  

17 
18 

m 

615 
618 

631 
632 
633 
634 
634 
635 
636 
655 
675 

Purchased Power (1) 
Chemicals (1) 
Contractual Services. 

Engineering (1) 
Outside Accounting -Annual Report. RAF Return, and Index Adjustments 
Contract Legal (1) 
Management Fees (Administration, Accounting, Tax, and Customer Service) (1) 
Management Fees (Operator and billing fee) (1) (2) 
Testing (1) 
Plant Maintenance (1) 

Insurance - Property. Casualty 8 Liability (1) 
Miscellaneous (1) 

Total estimated 08M expense 

Estimated 
Amount 

$ 29,049 
12,600 

2.000 
1,500 
1,500 

30.000 
32,377 
11,344 
28,500 
25,000 
2,000 

$175.870 - - 

-- 

(1) Per estimates of company operator USA Water. Other costs were estimated by 
Carlstedt. Jackson, Nixon. and Wilson, CPAs, based on their experience with costs for 
similar sized utilities. 

(2) Includes 50% of monthly billing fee per NES proposal of $2.00 per meter. Mid Florida Lakes 
has 1.225 connections. 

13 Schedule No. 8-8 



Mid-Florida Lakes 
Original Certificate Application 

Existing Water System 
Projected Taxes Other Than Income Taxes 

Line 
No. Description 

1 
2 Total projected cost 
3 Accumulated depreciation 

Tanqible Personal ProDertv (Excludes Orqanization) 

4 Estimated taxable value 

$ 986,813 
(428,057) 

Millage Projected 
&& Tax 

$ 558,756 00152262 $ 8,508 

14 Schedule No. B-9 
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Mid-Florida Lakes 
Original Certificate Application 

Existing Water System 
Rate Computation 

Line 
NO. 

I 
2 
3 
4 
5 
6 
7 
8 
9 
10 

Operation B Maintenance fO8M). 
Purchased Power 
Chemicals 
Contractual Services: 

Engineeflng 
Outside Accounting -Annual Report, RAF Return. and index 

Contract Legal 
Management Fees (Administration, Accounting, Tax, and 
Custwner Service) 
Management Fees (Operator and billing fee) 

Adjustments) 

11 
12 Testing 
13 Plant Maintenance 
14 
15 Miscellaneous 

Insurance - Property. Casualty 8 Liability 

16 Total estimated 08M expense 

17 Depreciation Expense - Net 

18 Taxes Other than Income 
19 Real estate property taxes 
20 Regulatory Assessment Fees 
21 

22 Operating Income 

23 Total revenue requested 

24 
25 No of months 

26 Annual No of monthly ERCs 

27 Estimated annual gallons sold -thousands 

No of ERCs at buildoul level of operation 

28 Rates - Base Facility Charge I Gallonage Charge per 1,000 Gallons 

Percent Allocation Rate Component 
BFC Gallonage BFC Gallonage Total ~- 

29,049 000% t w  00% $ $ 29,049 
12,600 000% 10000% 12,600 

2.000 50 00% 50 00% 1.000 1.000 
1,500 5000% 50 00% 750 750 

1,500 5000% 5000% 750 750 
30,000 7500% 2500% 22.500 7.500 

32,377 75 00% 25 00% 24.283 8.094 
11 344 5000% 5000% 5 672 5.672 
281500 5000% 5000% 14,250 14.250 
25.000 50 00% 50 00% 12,500 12,500 
2.000 50 00% 5000% 1,000 1.000 -~ 

175,870 

31,748 too.oo~m 000% 31,748 

12.109 5000% 5000% 6,055 6,054 
20.61 7 

__- 
~ 

$ 269.088 $.g$7jL $- 161.326 

1263 
12 

15.156 

97,943 

$ 8.23 $ 1.47 

15 Schedule No. 6-10 



Mid-Florida Lakes 
Original Certificate Application 
Existing Wastewater System 

Rate Base, Rate of Return and Operating Income 

Line 
No. - 

1 Utility Plant in Service 
2 Accumulated Depreciation 
3 
4 

5 Rate Base 

6 Rate of Return 

7 Operating Income 

8 

Allowance For Working Capital (1) 

Notes: (1) Based on 12.5% of O&M expense per Schedule No. C-8. 

Schedule Proforma 
Reference - Balance 

c-2 5 1,017,217 
(828,223) c-2 
188,994 
33,242 

$ 222.236 -~ 

__ 

A-2 &a% 
c-7 5. 15,312 

16 Schedule No. C-I 
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Mid-Florida Lakes 
Original Certificate Application 
Existing Wastewater System 

Original Cost of Wastewater Utility Plant in Service 
By Primary Accounts 

Line 
Description 

1 Structures & Improvements 
2 Power Generation Equipment 
3 Collection Sewers-Force 
4 Collection Sewers -Gravity 
5 Services to Customers 
6 Receiving Wells 
7 Pumping Equipment 
8 Treatment and Disposal Equipment 
9 Plant Sewers 

10 Total Utility Plant Cost 

Estimated 
Original Plant 

cost 

$ 96.658 
8.143 

48.123 
275.152 
139.882 
85.197 
6.369 

202,964 
50,891 

$ 913,379 

Total 
Engineering & Plant 

Percent Permitting (10%) costs 

10.58% $ 9.665 $ 106,323 
0.89% 815 8,958 
5.27% 4,813 52.936 

30.13% 27.516 302.668 
15.32% 13.988 153.870 
9.33% 8,520 93.717 
0.70% 637 7.006 

22.22% 20.296 223.260 
5.57% 5.088 55.979 

91.338 $ 1.004.717 - 100.00% $ ~~ 

18 Schedule No. C-3 



c 
Mid-Florida Lakes 

Original Certificate Application 
Existing Wastewater System 

Calculation of AFUDC 

Estimated Accumulated Accumulated 
Monthly CWlP CWlP Average 

Line CWlP Beginning End Of CWlP Monthly Total 
No. Month Increase - Of Month Month Balance AFUDC - Capitalized . _ -  

1 
2 distribution systems. 

No AFUDC or interest during construction was charged in the construction of the original plant or 

h 

I 9  Schedule No. C-4 



Mid~Fbrida Lakes 
original Certiheate Application 
Existing Wastewater System 

Pro~ecled Armmuhted DepeCiatiM and Exxpenre 

PSC 
Line NARUC Estimated Years in DepreciaUDn Accumuiated Depredation 
Ne. Acct NO DeYnption cost serum Rate Depreciatm Expense _ _ _  

1 
2 
3 
4 
5 
6 
7 
6 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 

20 

21 

35 I 
354 
355 
360 
360 
361 
361 
361 
363 
363 
363 
310 
370 
370 
371 
360 
380 
380 
381 

Organlzaabon $ 12,500 1 0  250 $ 
Shudures a Impmuemenfs- 1974 106,323 3 6 5  3 13 
Power Generation Equipment ~ 1974 8.958 36 5 5 00 
Collechon Sewers-FWe 1974 27,666 366 3 33 
Coltection Sewers~Force- 1976 25.070 345 3 33 
Cdleclion Sewers-Gravoty- 1974 197,010 365 2 22 
Coilection Sewers~GravW 1976 43.349 345 2 22 
Collection Sewerr-GauNl999 62.309 1 1  5 2 22 
Services to Customis- 1974 84,189 365 2 63 
Sewicen to Customr$t976 6.742 34 5 2 63 
Sewices to custaners 1999 62.939 11 5 2 63 
Receiving Wells- 1974 42,447 365 4 00 
Receiung Wells-1976 13.053 3 4 5  4 00 
Receiving Wens-1999 38,217 11 5 4 00 
Pumping Equipment- 1974 7.006 36 5 5 56 
Treatment & Disposal Equipment- 1974 195.328 365 5 56 
Treatment & Disposal Equipment- 1999 20.942 11 5 5 56 
Treatment a Di5posal Equipment- 2010 6,990 0.5 5 56 

55.979 365 266 - Plant Sewers- 1974 - 

313 $ 
106,323 

6.958 
27,866 
25,070 

159.637 
33,201 
15.907 
80.818 
6.117 
19,036 
42.447 
13,053 
17.580 
7,006 

195.328 
13.390 

I94 
55,979 

313 

4,314 
962 

1.383 
2,214 

1.656 
1.698 

522 
1,529 

10.860 
1,154 

389 

in 

~ 

I 1.017.217 $ 626.223 5 27.241 Total 

Note (1). Accumulated depreciation throiigh December 31. 2010 was eaiwlated using PSC guideiine rates, estimated original 
cos15 per MBV Engineering, and the age of each plant facuity per Appendix B Of the Engineeting Repon 

20 Schedule No. C d  



h 
Mid-Florida Lakes 

Original Celticate Application 
Existing Wastewater System 

Statement Regarding Proposed Service Availability Policy 

Line 
No. 

1 
2 rented by the homeowners. 

There is no proposed Service Availability Policy. The system is built-out and mobile home lots are 

21 Schedule No. C-6 



Line 
No. - 
1 Operating Revenue - 
2 Operating Expenses: 
3 O&Mexpense 
4 Depreciation 
5 Taxes other than income 
6 

Mid-Florida l.akes 
Original Certificate Application 
Existing Wastewater System 

Constructed Statement of Operations 

Estimated Proforma Proforma Schedule 
Amount Adiustments Amount Reference 

$ 325.840 (A) $ 325.840 

$ 265,932 
27.241 

265.932 C-8 
27.241 C-5 

- 2,692 14,663 (B) 17,355 C-9 
295 865 14,663 310,528 - _.. 

7 Operating Income (loss) ~ $ .~ (295.863 $ 3 1 1 , 1 7 7  $ 15,312 

8 Rate Base K. ~______ 222,236 $. 222,236 c-l 

9 Rate of Return La&% A-2 

20 Proforma Adjustments: 
11 $ 325,840 __.- __ (A) Total revenue requested to realize a 6.89% rate of return. 

12 (B) Taxes Other than Income 
13 Reaulatow assessment fees (RAF'sL 
14 lotal revenue requested - 15 RAF rate 

16 Regulatory Assessment Fees 

$ 325,840 
A.50% 

$ 14,663 

22 Schedule No. C-7 



Mid-Florida Lakes 
Original Certificate Application 
Existing Wastewater System 

Detail of O&M Expenses 

Line NARUC Estimated 
No. Acct. No. Description Amount - - 

c 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 

14 

15 
16 
17 

18 
19 

71 1 
715 
718 

73 1 
732 
733 
734 
734 
735 
736 
755 
775 

Sludge Removal (1) 
Purchased Power (1) 
Chemicals (1) 
Contractual Services: 

Engineering (1) 
Outside Armunting - (Annual Report. RAF Return, and Index Adjustments) (1) 
Legal (1) 
Management Fees (Administration, Accounting, Tax, and Customer Service) (1) 
Management Fees (Operator and billing fee) (1) (2) 
Testing (1) 
Plant Maintenance (1) 

Insurance - Property, Casualty & Liability (1 )  
Miscellaneous (1 )  

Total estimated O&M expense 

$ 69,554 
26,523 
29,400 

2,000 
1,500 
1,500 

30,000 
29,759 
4,196 

44,500 
25,000 
2,000 

$932 -.-- 

(1) Per estimates of company operator USA Water. Other costs were estimated by 
Carlstedt, Jackson, Nixon. and Wilson. CPAs, based on their experience with costs for 
similar sized utilities. 

(2) Includes 50% of monthly billing fee per NES proposal of $2.00 per meter. Mid-Florida 
Lakes has 1,225 meters. 

23 Schedule No. C-8 



Mid-Florida Lakes 
Original Certificate Application 
Existing Wastewater System 

Projected Taxes Other Than Income Taxes 

Line Millage Projected 
- No. Description cost Rate Tax 

1 
2 Total projected cost $ 1,004,717 
3 Accumulated depreciation (827,910) 

Tangible Personal ProDertv (Excludina Oraanization) 

4 Estimated taxable value 2,692 176,807 0 0152262 $-. $ 

24 Schedule No. C-3 



P 

Mid Florida Lakes 
Onginal Certificate Apphcation 
Ensting Wastewater System 

Rate Computation 

P 

Line 
- NO 

1 Ooeratian a Maintenance (08.M) 
2 Sludge Removal 
3 Purchased Power 
4 Chemicals 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
16 

Cmtractual Services. 
Engineering 
Outside Accounting -(Annual Repon. RAF Return. 

Legal 
Management Fees (Administration. Accounting, Tax, 
and Customer Service) 
Management Fees (Operatw and billing fee) 
Tesing 
Plant Maintenance 

and Index Adjustments) 

Insurance - Property, Casualty & Liability 
Miscellanwus 

17 Total Estimated 08M Expenses 

18 Depreciation Expense - Net 

19 Taxes Other than lnmme 
20 
21 Regulatay Assessment Fees 
22 

23 Operating Income 

24 Total revenue requested 

25 No of ERC's at build-out level of apemt~ln 
26 No of months 

27 

Real estate & propeny taxes 

Annual No of monthly ERC's 

Percent Allocation 
- Total BFc Gallonaqe 

$ 69.554 000% 10000% $ 
26.523 000% 100.00% 
29.400 000% 10000% 

2.000 5000% 5000% 

1.500 5000% 5000% 
1,500 5000% 5000% 

30,000 7500% 25 GQ% 

29,759 75 00% 25 00% 
4,196 5000% 5000% 
44,500 5000% 50W% 
25,000 10000% 000% 
2.000 5 0 o m  5000% 

Rate Com~onent 
- BFC GallDnaqe 

- $ 69,554 
26,523 
29,400 

1.000 1,000 

22.319 7,440 
2.098 2.098 

22.250 22.250 
25,000 

1,000 1.000 

265.932 

27.241 50.00% 50 00% 13,621 13.621 

2.692 5000% 50001 1,346 1.346 
14,663 5000% 5000% 7,331 7.331 
17.355 

15.312 2500% 7500% 3,828 1 1,484 

$ 325.840 $,-L1&7s $ 202.047 

1,263 
12 

-~ ~~ 15.'.?. ~~~ 

78,354 

r 8.1: L--. 2.58 

28 Estimated annual gallons sold based on 80% of water sold (000) 

29 Rates - Base Facilily Charge I Fadored gallonage Charge per 1,000 Gallon$ 

25 Schedule NO. C-10 



Mid-Florida Lakes 

EXHIBIT K 

Legal Description 



. . . . . .  ...... ~ . . . . . . . .  

.. , .... .,,.. ............. . , ._*. I . . . . . - -”mI_UI - ........ 1 
MlDFLORlDA LAKES 

LEGAL DESCRIPTION 

The Saet 390.39 feet of the Northwest 114 of the Northwest lf4 lean eight of wiy of 
Se-rd EoPst Line Railroad and leas right of way of State Road No. 44 in Section 1. 
Tommhip 19 South. Range 25 East, in Lake County, Florida. 

rum PIUICSL 1-8 

m a  South 833.24 feet of the West 390.39 feet of the Sast 7 8 0 . 7 8  feet of the Northwest 
if4 of the Northwest 114 of section 1, Tomship 19 South, Range 25 East. in Lake 
ounty, Florida. 

PARCEL 1-C 

l l m  West 539.21 feet of the Northweat 114 of the Northwest 114. less right of m y  of 
s-rd mast Line Railroad and less right of nay of state Road Uo. 44. in Section 1. 
Tomship 19 south, Range 25 Bast, in Lake county, Florida. 

AND PARCEL 1-D 

m e  Northeast 1/4 of the Northwent 116. less that part thereof included in the First 
Addition to Ha+es Creek Heighte, as recorded in Plat Book 13, page 54. Public Records 
of W e  County, Florida; Ale0 less the East 30 feet of the said Northeast 114 of the 
Northwest lfr; also leas the right of m y  of the Seaboard Coast Line Railroad; Also 
lese the right of way of State Road No. 44 in Section 1, Tomahip 19 South, Range 25 
saet. in Lake carnty. Florida. 

AND PARCSL 1-8 

I 

T b  south 112 of the Northneat 114 of section 1. Tomship 19 South, Range 25 Saet. in 
Lake Cc+mty, Florida, lying North of the center line of the present Main Channel of 
K p i n U  Creek, less lots 111 to 136, inclusive. and tract *A, and .canal right of way. 
in the First Addition to H.incs creek Heights, as recorded in Plat Book 13. page 54, 
Public Records of Lake county, Florida. 

AND PmCEL I - F  

A Part of the Southeast 114 of the Noorthwest 114 of Section 1. Tamship 19 South, 
Range 25 B.st. in Lake County, Florida, bounded.uld described as followl~ From the 
Northeast corner of thd Southeast I f 4  of the Northwest 114 of maid bastion M South 0 
Degrees 23 Winutes West .long the Eaet line of the southeast 1 /4  of th6 Northwat 1/4 
of Bald Section a distance of 910 feet to the Southeast corner of lot 123 in First 
Addition to Rpinea seek Height. according to the Plat thereof recorded in  Plat Book, 
13, page 54. Public Records of Lake county, Florida, to a p i n t  which is the Point of 
BegiMbg of the tract herein described1 Erm said Point of BegiMing run thence South 
89 assees 37 Winutes Welit 150 feet, thence South 64 Degrees west a distance of 50 
feet; theace Northvcstsrly at right angles with the last daBcribed course to the 

thence Wtaterly along the center of aaid Canal to the west line of the Southenat 114 
of the Ssrthwest 114 of maid seation, thence South to the Southwest corner of the 
S0Uthea.t I f 4  of the Noxthweat 114 of said section; thence East along the South line 
Of tbe Northwest 114 of said Section to the Southeast corner of the Northwest 114 of 
uid section; thence North to the mint of Beginning: 

...... ... -- __ 
Catas Of the -1 a8 S h a n  upcn said plat of First Addition to Naines Creek Keightsl 

j 

I 
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AND PAIICEL 1-0 

lata 116, 110. 119, 120, 123, 124. 125. 126, 127, 120, 129, 131, 132, 133, 134, 136 
ud Tract .Am:. all in the First Addition to Haines Creek Height., a eubdiviaion in 
Lake County, Florida, according to the plat thereof as recorded in Plat Book 13, page 
34, Public Records of Lake County. Florida. tosether with 'canal right of way" ehown 

WOKi3IS PAC1 1328 ba t w m  lata 136 and 137 Of said Plat Book 13, page 54. 

AND PAIICEL 1-R 

The Eaat 112 of the NoztheaBt 114 of the Southeaat 114 of the Northeast 114 and the 
East 114 of the Northeast 114 of the Northeaat 114. leaa the right of nay of State 
m a d  No. 44 and the Seaboard Coast Line Railroad in Section 2, Township 19 mouth, 
Range 25 East. in Lake County. Florida. 

AND PAIICBL 1-1 

That part of the East 112 of the Northeast 114 of section 2, Township 19 South, Range 
25 East, in Lake County, Florida, lying South of the southerly l ine Of the right of 
Y ~ Y  Sr-r- noad we. 4 1 .  less the South 112 of the 114 of the S0uthea.t 114 of "-' _ _  _ _ _ _ _  ~~. ~ 

the Northeast 114 of said SeCtiOn 2. 

AND PARCEL 1-J 

That part Of the North 3/4 of the Eaat 112 of the Southwest 114 lying North and Eaat 

w e  county. norida. 
of min Channel oL Hainee Creek, in Seotion 1, Tovnshlp 19 South, Range 25 Bast, in 

AND P-L 1-K 

Also: 
North 314 Of the Northeast 114 of section 2, Tomehip 19 South, mnge 25 East. in Lake 
County, Florida. 

M easement for ingresa and egress over and acroae the EaBt 15 feet of the 

-~ . . . . . . . . . . .  
....... .... . .  

AND PARCEL #2 

That part of the Northwest 114 of the Northwest 114 of section 1, Township 19 South, 
Range 1 5  Enst, in Lake County, Florida, bounded and described as follows: From the 
intarsection of the sovthcrly line of the right of way of State Road No. 44 w i t h  the 
West line of the East 390.39 feet of the Northwest 1 1 4  ot the Northweat 114 of aaid 
Section 1 and run thence Southerly along said west line to the North line of the South 
1013.24 feet of the Northwest 111 of the Northwest 114 of said Section 1 and the point 
of bepinning of this dcscriptioni from said point of baginning continue Southerly 
along said WeBt line to the North line of the south 833.24 feet of the Northwest 114 
of the Northwest 114 of said section 1, thence Westerly'along said Worth line 11.09 
feet, thence Noi-theasterly to a pOint on the North line of the South 1013.24 feet of 
the Northwest 114 Of the Northwest 114 of said section 1 that in 6.10 feet Westerly of 
.the point of beginning, thence Blsterly along the North l h e  of the South 1013.24 feet 
of the Northwest 114 of the Northweat 114 Of said section a. a distance of 6.10 feet 
to the point of baginning. 

AND PARCEL #3 

The Southwest 114 of the Northeast 114 of section 1; Township 19 South, Range 25 East, 
Lake County, Florida. 

AND PARCEL 94 

lat 130 in First Addition to Hainem Creek Heights, a subdivision in Lake County, 
Florida, according to the plat thereof as recorded in ,Plmt  Book 13, page 54. m l i c  
Records OS Iake county, Florida. 

. . . .  
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Tat 112, according to the  P l a t  of F i r s t  Mdltion to Haines creek Heights. recorded in 
Plat 84ck 13, page 51. public Records of lake County, Florida. 

Tats 114 and 115 i n  F i r s t  hddition t o  Haines creek Heights. a subdivimion i n  Lake 
C m t y ,  Florid.. according to t h e  p la t  thereof an recordqd i n  P la t  Book 13, page 54, 
Public Record. o< Lake County, Florida. . soo~isi3 PAGI 1329 
Lot 131 i n  First  Addition to Haines Creek Heights. a suhdiviaion i n  Lake County, 
Florida. according t o  t h e  p l a t  thereof as recorded i n  Plat  Sook 13. page 54, Publie 
Recozds of Lake County, Plorida. 

Tat 11, in First  m d i t i m  to Hainea Creek Heights, a aubdivinion in  Lake ComtY* 
F1ori&, according t o  the p l a t  thereof an recorded in P l a t  BWk 13, Pago 
~ecords of Lake county; Florida. 

Lot 113 i n  Firmt Pddition to Haines Creek Heights, a subdivision i n  lake C W n t Y .  
Florida, according t o  t h e  plat thereof as recorded i n  P la t  Book 11, page 54, Rlblic 
necorde of Lake County. Florida. \ 

Tat 122 i n  P i n t  Addition t o  Haines Creek Heights. a bubdiviBion in Lake County, 
Florida, according t o  the p l a t  thereof am recorded i n  P la t  Book 13, page 54, €wblic 
Records of Lake County, Florida. 

Tat 110 i n  D i r s t  Addition to Haines Creek Heights, a subdivision in lake County. 
Florida, according to the plat there6f a- remrded in P l a t  Bwk 13, page 51. Public 
ReCOrde Of Lake County. Florida. 

Lot 100 i n  Firat  Addition to Haines Creek Heighta, a subdivision in Lake County. 
Florida, aocording to the plat thereof as recorded in Pla t  Book 11, page 54. Public 
Records of LlLe County, Florida. 

Tat 109 i n  F i r s t  Addition to Hainea Creak Hsighta, a mbdivision i n  Lake county. 
norid.. according to t h e  plat thereof as recorded i n  P la t  Book 13. page 54. Public 
Records of W e  County, Florida. 

Lot 135 i n  F i rs t  Mdition t o  Haines Creek Heighti, a aubdivillim in Lake county, 
FlOrid.. according to the plat thereof as recorded i n  P la t  Book 13, page 54. Public 
PeSords of W e  County, Florida. 

Lot Ill, according t o  the  P la t  of P imt  Addition t o  Haines Creek Heights. recorded in 
Plat Book 13, page 54, Wlic Records of Lake County, Florida. 
urn PARCSL us 
Lot 93 i n  R a h s  Creek Heighta. a sutdiviaion i n  We county. Florida, according t o  
the S a t  thereof as recorded i n  P la t  Book 13, page 19* Public Records  of rake County, 
Florida. 

Less and Except: The -steely 30 feet  of the Southvest I/4 of tbe Norrheaat 1/4 of 
sectla 1, Township 19 south, Range a5 -st, Lake county, Florida. as per .mitcllim 
decd.as recorded i n  O.R. Book 863. Page 1041. Public Records l ake  County, Florida, 
(R/W for Mose Creek Road]. 
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THE ABOVE DESCRIBED PARCELS #l-A TO #l-K, AND #2 TU 85 ARE THE SAME 
LRND AND ARE MORE COMPLETELY AND ACCURATELY DESCRIBED AS FOLMWS: 

A PARCEL OF LAND LYING A BEING IN A PORTION OF SECTIONS 1 G 
2, TOWNSHIP 19 SOUTH, RANGE 25 EAST, LAKE COUNTY, FLORIDA, AND ARE 
MORE PARTICULARLY DESCRIBED AS FOLLOWS: 

COMMENCE AT THE NORTHWEST CORNER OF SAID SECTION 1 AND THE 
NORTHEAST CORNER OF SAID SECTION 2; THENCE S.0O032'39.W., (ON AN 
ASSUMED BEARING BASE) ALONG THE WESTERLY LINE OF SAID SECTION 1 
AND THE EASTERLY LINE OF SAID SECTION 2 A DISTANCE OF 115.89 FEET 
To A POINT ON THE SOUTHERLY RIGHT OF WAY LINE OF STATE ROAD #44 
(66' RIGHT OF WAY BY MAINTENANCE, SECTION 11050, DATED 4/9/82) AND 
TO THE POINT OF BEGINNING; THENCE EAST , ALONG THE SAID SOUTHERLY 
RIGHT OF WAY LINE OF STATE ROAD #44 A DISTANCE OF 540.31 FEET TO 
THE INTERSECTION WITH THE EASTERLY OF THE WEST 539.22 FEET OF THE 
N.W. 1/4 OF THE N.W. 1/4 OF SAID SECTION 1; THENCE S.OO031'54"W., 
ALONG THE EASTERLY LINE OF THE WEST 539.22 FEET OF THE N.W. 1/4 OF 
THE N.W. 1/4 OF SAID SECTION 1 A DISTANCE OF 395.99 FEET TO THE 
INTERSECTION WITH THE NORTHERLY LINE OF THE SOUTH 833.24 FEET OF 
THE WEST 390.39 FEET OF THE EAST 780.78 FEET OF THE N.W. 1/4 OF THE 
N.W. 1/4 OF BAID SECTION 1; THENCE S.89016'25.E.. ALONG THE 
NORTHERLY LINE OF THE SOUTH 833.24 FEET OF THE WEST 390.39 FEET OF 
THE EAST 780.78 FEET OF THE N.W. 1/4 OF THE N.W. 114 OF SAID 
SECTION 1 A DISTANCE OF 380.14 FEET TO THE SOUTHh'EST CORNER OF THE 
LRND DESCRIBED IN THE INSTRUMENT FILED IN OFFICIAL RECORDS BOOK 

THENCE N.02°06'37"E., ALONG THE WEST LINE OF THE SAID LAND RECORDED 
868 AT PAGE 1831 OF THE PUBLIC RECORDS OF LAKE COUNTY, FMKIDA; 

IN OFFICIAL RECORDS. BOOK 868 AT PAGE 1831 OF THE SAID PUBLIC 
RECORDS A DISTA?ICE OF 180.05 FEET F3 THE NORTHWEST CORNER OF THE .. .~ ................... 
SAID LAND RECORDED IN O.R. BOOK 868 AT PAGE 1831 OF THE SAID PUBLIC 
RECORDS; THENCE S.89°16'25"E., ALONG THE NORTHERLY LINE OF THE SAID 
LAND A DISTANCE OF 6.10 FEET TO THE INTERSECTION WITH THE WESTERLY 
LINE OF THE EAST 390.39 FEET OF THE N.W. 1/4 OF THE N.W. 1/4 OF 
SAID SECTION 1; THENCE N.00°31'20"E.. ALONG THE WESTERLY LINE OF 
THE EAST 39o.jg FEET OF THE N.W. ij4 OF THE N.W. i/4 OF SAID 
SECTION 1 A DISTANCE OF 220.95 FEET To THE INTERSECTION WITH THE 

N.89°59'58"E., ALONG THE SAID SOUTHERLY RIGHT OF WAY LINE OF STATE 
ROAD A44 FOR THE NEXT TWO (2) CALLS A DISTANCE OF 1455.80 FEET To 
THE POINT 0,F CURVATURE OF A CURVE TO THE RIGHT TO THE POINT OF 
CURVATURE dF A CURVE TO THE RIGHT, HAVING: A RADIUS OF 7606.44 
FEET, A CENTRAL ANGLE OF 01'43'04". A CHORD BEARING OF 
~3.89~08'27"E. AND A CHORD LENGTH OF 228.03 FEET; THENCE ALONG THE 
ARC OF SAID CURVE, AN ARC LENGTH OF 228.04 FEET-.TO THE END OF SAID 
CURVE; THENCE S.OO028'56"W., ALONG THE WESTERLY RIGHT OF WAY LINE 
OF CYPRESS DRIVE AS SHOWN ON THE PLAT OF "HAINES CREEK HEIGHTSn AS 
RECORDED IN PLAT.BOOK 13 AT PAGE 49 OF THE PUBLIC RECORDS OF LAKE 
COUNTY, FLORIDA, AND ALONG A LINE THAT IS' 30.00 FEET WESTERLY OF 
AND PARALLEL WITH THE EASTERLY LINE OF THE NORTHWEST 1/4 OF SAID 
SECl'ION 1 A DISTANCE OF 905.38 FEET TO THE INTERSEIX'ION WITH THE 
WESTERLY EXTENSION OF THE NORTHERLY LINE OF LOT 99 ACCORDING TO THE 
SAID PLAT OF "HAINES CREEK HEIGHTS"; THENCE S.88°16'57"E., ALONG 
THE WESTERLY EXTENSION OF THE NORTHERLY LINE OF SAID LOT 99 A 
DISTANCE OF 190.01 FEET TO THE NORTHEAST CORNER OF SAID LOT 99; 

SAID SOUTHERLY RIGHT OF WAY LINE OF STATE ROAD 1441 THENCE 
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THSNCE S.OO028'56"W., ALONG THE EASTERLY LINE OF SAID LOT 99 A 
DISTANCE OF 200.00 FEET TO THE SOUTHEAST CORNER OF SAID UT 99; 
THENCE N.BBo16'57"W., ALONG THE SOUTHERLY LINEeOF SAID u)T 99 A 
DISTANCE OF 140.00 FEET TU THE SOUTHWEST CORNER OF SAID LOT 99 AND 

A POINT ON A LINE THAT IS 20.00 FEET EASTERLY OF THE EASTERLY 
LINE OF THE NORTHWEST 1/4 OF SAID SECTION 1; THENCE S.OO028'56''W., 
m N G  THE EASTERLY LINE OF TRACT .A" AND THE WESTERLY LINE OF A 
PARceL NAMED CRANE LAKE AS SHOWN ON THE SAID FLAT "HAINES CREEK 
HEIGHTS' AND ALONG A LINE THAT IS 20.00. FEET EASTERLY OF AND 
PARALLEL WITH THE EASTERLY LINE OF THE NORTHWEST 1/4 OF SAID 
SECTION 1 A DISTANCE OF 200.00  FEET TU A POINT ON THE NORTHERLY 
LINE OF THE S.W. 1/4 OF THE N.E. 1/4 OF SAID SECTION 1; THENCE 
S.8801b157*E., ALONG THE SOUTHERLY LINE OF THE SAID PLAT OF 'HAINES 
CREEK HEIGHTS" AND THE NORTHERLY LINE OF THE S.W. 1/4 OF THE N.E. 
1/4 OF SAID SECTION 1 A DISTANCE OF 1269.90 FEET TO A POINT ON THE 
WESTERLY RIGHT OF WAY LINE OF GOOSE CREEK ROAD; THENCE 
S.0Oo40'35"W., ALONG THE WESTERLY RIGHT OF WAY LINE OF GOOSE CREEK 
ROAD, A 30' RIGHT OF WAY AS DESCRIBED IN THE INSTRUMENT FILED IN 
OFFICIAL RECORDS BOOK 863 AT PAGE 1041 OF THE PUBLIC RECORDS OF 
LAKE COUNTY, FLORIDA, AND ALONG A LINE THAT IS 30.00 FEET WESTERLY 
OFIAND PARALLEL WITH THE EASTERLY LINE OF THE S.W. 1/4 OF THE N.E. 
1/4 OF SAID SECTION 1 A DISTANCE OF 1296.18 FEET TO A POINT ON THE 
SOUTHERLY LINE OF THE S.W. 1/4 OF THE N.E. 1/4 OF SAID SECTION 1; 
THENCE N.88°49'20"W., ALONG THE SOUTHERLY LINE OF THE S.W. 114 OF 
THE N.E. 1/4 OF SAID SECTION 1 FOR THE NEXT TWO (2) CALLS A 
DISTANCE OF 568.53 FEET; THENCE N.8B037'17"W., A DISTANCE OF 716.77 
FEET TU THE SOUTHEAST CORNER OF THE S.E. 1/4 OF THE N.W. 1/4 OF 
SAID SECTION 1AND TO THE SDUTHWEST CORNER OF THE S.W. 1/4 OF THE 
N.E. 1/4 OF SAID SECTION I, ALSO KNOWN Rs THE CENTER OF SAID 
SECTION 1; THENCE S.OO"29'29.W.. ALfJNG THE EASTERLY LINE OF THF. 
NORTH 3/4 OF THE EAST 1/2 OF THE SOUTHWEST 1/4 OF SAID SECTION 1 
A DISTANCE OF 1972.92 FEET l0 THE SOUTHEAST CORNER OF THE NORTH 3/4 
OF THE EAST l/2 OF THE S.W. 1/4 OF SAID SECTION 1; THENCE 
N.89'12'00nW., ALONG THE SOUTHERLY LINE OF THE NORTH 3/4 OF THE 
EAST 1/2 OF THE S.W. 1/4 OF SAID SECTION 1 A DISTANCE OF 639.99 
FEET MORE OR LESS TO THE EDOE OF THE MAIN CHANNEL OF WRINES CREEK; 
THENCE, NORTHERLY AND NORTHWESTERLY ALONG THE EDGE OF THE MAIN 
CHANNEL OF IIAINES CREEK 1837 FEET, MORE OR LESS, TO THE 
INTERSECTION WITH THE WESTERLY LINE OF THE NORTH 3/4 OF THE EAST 
112 OF TWE %W. 1/4 OF SAID SECTION lj THENCEh1.0O031'O4"E., ALONG 
THB WESTERLY LINE OF THE NORTH 3/4 OF THE EAST 1/2 OF THE S.W. 1/4 
OF SAID SECTION 1 A DISTANCE OF 452.12 FEET, MORE OR LESS, TU THE 
NORTHWEST CO-R OF THE NORTH 3/4 OF THE EAST 1/2 OF THE S.W. 1/4 
OF SAID SECTION 1 AND TO THE S.W. CORNER OF THE S.E. 1/4 OF TWE 
N.W. 1/4 OF SAID SECTION 1; THENCE N.88*48'42"W., ALONG THE 
SOUTHERLY LINE OF THE SOUTH 1/2 OF THE N.W. 1/4 OF SAID SECTION 1 
A DISTANCE OF 571.77 FEET, MORE OR LESS, TO THE INTERSECTION WITH 
THE CENTERLINE OF THE MAIN CWLNNEL OF ' HAINES CREEK,. THENCE, 
NORmSTERLY, WESTERLY AND SOUTHWESTERbY ALONG THE CENTERLINE OF 
"HE MAIN -EL OF MINES CREEK 818 FEET, MORE OR LESS, TO THE 
INTERSECTION WITH THE WESTERLY LINE OF SAID SECTION 1 AND THE 
EASTERLY LINE OF SAID SECTION 2; THENCE N.00°32'39'E., ALONG THE 
EASTERLY LINE OF THE SOUTH 1/2 OF THE EAST 1/4 OF THE S.E. 1/4 OF THE N.E. 1/4 OF SAID SECTION 2 A DISTANCE OF 637.54 FEET, MORE OR 
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..... LESS, TO THE NORTHEAST CORNER OF THE SOUTH 1/2 OF THE EAST 1/4 OF 
'. 	 THE S.E. 1/4 OF THE N.E. 1/4 OF SAID SECTION 2; THENCE 

N.89°35'S3-W., ALONG THE NORTHERLY LINE OF THE.'SOUTH 1/2 OF THE 
EAST 1/4 OF THE S.E. 1/4 OF THE N.E. 1/4 OF SAID SECTION 2 A 
DISTANCE OF 333.26 FEET TO THE NORTHWEST CORNER OF THE SOUTH 1/2 

, . OF THE EAST 1/4 OF THE S.E. 1/4 OF THE N.E. 1/4 OF SAID SECTION 2; 

THENCE S.Ooo31 ' 41·W., ALONG THE WESTERLY LINE OF THE SOUTH 1/2 OF 

THE EAST 1/4 OF THE S.E. 1/4 OF THE N.E. 1/4 OF SAID SECTION 2 A 

DISTANCE OF 669.32 FEET TO THE INTERSECTION.WITH THE SOUTHERLY LINE ;
.. 
OF THE EAST 1/2 OF THE N.E. 1/4 OF SAID SECTION 2 AND TO THE ! 
SOUTHWEST CORNER OF THE SOUTH 1/2 OF THE EAST 1/4 OF THE S.E. 1/4 
OF THE N.E. 1/4 OF SAID SECTION 2; THENCE N.89°31'49"W., ALONG THE 
SOUTHERLY LINE OF THE EAST 1/2 OF THE N.E. 1/4 OF SAlD SECTION 2 
A DISTANCE OF 999.25 FEET TO THE SOUTHWEST CORNER OF THE EAST 1/2 
OF THE N.E. 1/4 OF SAID SECTION 2; THENCE N.Ooo29'52"E., ALONG THE 
WESTERLY LINE OF THE S.E. 1/4 OF THE N.E. 1/4 OF SAID SECTION 2 A 
DISTANCE OF 1337.26 FEET; THENCE N.00030 ' 33"E., ALONG THE WESTERLY 
LINE OF THE N.E. 1/4 OF THE N.E. 1/4 OF SAID SECTION 2 A DISTANCE 

' .. 	 OF 1214.89 FEET TO THE INTERSECTION WITH THE SAID SOUTHERLY RIGHT 
OF WAY LINE OF STATE ROAD #44.; THENCE S.89059'01"E., ALONG THE SAID 
SOUTHERLY RIGHT OF WAY LINE OF STATE ROAD #44 FOR THE NEXT TWO (2) 
CALLS A DISTANCE OF 1000.90 FEET; THENCE N.89°S8'32"E., A DISTANCE 
OF 333.31 FEET TO THE POINT OF BEGINNING AND CONTAINING 30S. 48 
ACRES # MORE OR LESS • 
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Mid-Florida Lakes 

EXHIBIT L 

County Assessment Map 



Lake County GIS 	 Page 1 of 1 

Click here to change page title 

800 E NORTHWEST HWY 

SNOWBIRDLAND VISTAS INC C/ O MELLANDER & 104 PARK LN LEESBURG STE 204 ZoomOJ 1779103 
ASSOCIATES INC FL 34788 	 MOUNT PROSPECT, IL In 

60056 

800 E NORTHWEST HWY 

SNOWBIRDLAND VISTAS INC C/ O MELLANDER & 104 PARK LN LEESBURG STE 204 Zoo m o 1779103 
ASSOCIATES INC FL 34788 	 MOUNT PROSPECT, IL In 

60056 

Please wait for the map to fully load before printing. Print page 

http: //gis.lakecountyfl.gov /gisweb/default.aspx?altkey= 1779103 &print= 1 8/3/2010 

http:http://gis.lakecountyfl.gov


Property Details : Lake County Property Appraiser Page 1 of 1 

Property Details 
i 

' General Information I !  Land Data 1 1  Commercial Buildings 1 ,  Misc. Improvements I /  Sales History I Value I 
....... 

General Information 

Alternate Kev: 11779103 I Parcel: 

;Owner Name: /SNOWBIRDLAND VISTAS INC 1 Millage: 

101 -1 9-25-000200002300 
................. - .... 

0001 (Unincorporated) : 
15,2077 

1 C/O MELLANDER & ASSOCIATES 1 I 
Property 104 PARK LN 

'Owner Address: 800 E NORTHWEST HWY STE LEESBURG FL 34788 
1 L T  PROSPECT, L_llllllll"l_" __ IL 60056 _ _ _ ~  

W 1/2 OF NW 1/4 N OF CENTER LINE OF MAIN CHANNEL OF HAINES I 
CREEK--LESS HWY & RR WWS & LESS FIRST ADD TO HAINES CREEK I 
HEIGHTS SUB & LESS BEG ON S LINE OF HWY 44 AT A PT 390.39 FTI 
W OF E LINE OF NW 1/4 OF NW 1/4, RUN S TO PT 833.24 FT N OF I 
S LINE OF NW 114 OF NW 114, W 390.39 FT, N TO HWY, E 390.39 I 
FTTO POB- E 1/2 OF NW 1/4 OUTSIDE OF HAINES CREEK HEIGHTS 

Legal 
Description: 

/ &  HAINES CREEK HEIGHTS FIRST & SECOND ADDITON SUBS--LESS 
& HWY RMlS & LESS THAT PART LYING S OF HAINES CREEK HTS, I 
FIRST ADD SUB--BEG AT SE COR OF LOT 123 IN FIRST ADD TO I 

I HAINES CREEK HEIGHTS SUB. RUN W 150 FT. S 64DEG W 50 FT. I ~- - ~~ ~- - _ . ~ .  . 
NWLY AT RIGHT ANGLES WITH LAST LINE TO CENTER OF CANAL, I 
WLY ALONG CENTER OF CANAL TO W LINE OF SE 1/4 OF NW 1/4, S 
TO SW COR OF SE 1/4 OF NW 1/4, E ALONG S LINE OF NW 1/4 TO I 
SE COR OF NW 1/4, N TO PO6 I 

,ORB 1313 PG 1324 I 

Land Data 

Land Use Frontage Depth Notes No. Units Type Class Value --_I___ Just Value a Line 1 
I 1 (2810) 0 0 732 LT $0.00 $1 3.373.640.00 . .  1 ......... 1 ........ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
~ 2 WASTELANDS (9600) 0 0 6.5 AC $0.00 $293.00 I . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
i __ I__ 1111 ~ 

Commercial Building(s) ............ ,,"-.,~ ,,,- ___" -~ ,,--, " ~ , ~ ~  F _̂,,,.,,,- _ ^ x l _ ~ ~  ,,-, "~~~~~ ....... -- .......... ........................................ ...-.. ................ 

.. - 

._ . 

. . .  

Wall No. Ground Basement Map 
Basement Finished Color Type Height Stories Floor Area - - ( _ _ _ ~ - ~ ~ ~ _ _ _ _  _____ NO. 

Section I Year Built: 
1 
Ground Floor 

~ Bathrooms (2 
1 Fix): 

Bathrooms (3 
Fix): 

L Bathrooms (4 I Fix): 

1 Area: 1 1 2560 0% 0% FINISHED LIVING 14 
AREA (FLA) 

AIC Sprinkler - ~ _ l _ " ~ ~ ~ ~ - . _ _ _ ( _ l  Interlor Flnlsh Percent 

100.00 % No No 1 (25C) 
1 
1 

1 Bathrooms (Ex 
1 Fix): 

1 Elevators: 0 1  

i 

http://www.lakecopropappr.com/property-details.aspx?Al~e~1779 1 03 8/3/2010 



Mid-Florida Lakes 

EXHIBIT M 

System Map 



VICINITY MAP ~ 

MID FLORIDA LAKES 

UTILITY MAPPING 


SECTION 1-2, TOWNSHIP 19-5, RANGE 2S-E 

LAKE COUNTY, FLORIDA 


OWNER 

SNOWBIRDLAND VISTAS INC 


PO BOX 06115 

CHICAGO, IL 60606 


ENGINEER 
1635 - 20TH STREET 

• VERO BEACH, FL 32960 
PH . (772) 569-0035IIMB~ FX . (772) 776-3617 

~~~~~~~~<;S ..,-. It - '" (ll'l ""-",.
C01'CSU\.TIh'C ENClNEERIt«',; C4 ,3123 FT PI£*:(, IL - 1'"11 (';n ~-IiI05~ 

INDEX OF DRAWINGS 
C1 COV8'I 8t£ET 

C2 IotASTER UTLITY !.lAP 
C3 UTLITYMAP 

C4 UTLITYMAP 

as lITUTYMAP 

ce UTLITY !.lAP 

ENGINEER'S PROJECT No. 10-235 



WATER LEGEND WASTEWATER LEGEND 

-­ ~ ­ ~ -­ WATERMAIN 

-+- ... ­ .. -- FIRE HYDRANT 

3-­ ... - ... -- BLOW OFF 

.. FIRE HOSE STAND 

1835 · 20TH S TREET 
V ERO eeACH. FL 32960 

PH . (112) 56&·0035 
FX . (712) 176·3617 

\I~~:~ f~~ :t~ 

s~ PVC SANITARY SEWER LINE 

.--. -. -. - SANITARY MANHOLE 

-,. -,. -" - 4·FQRCEMAIN 

MID FLORIDA LAKES 

LA.I(fCOUNTY f LOR1 OA 

MASTER UTILITY MAP 

GRAPHIC SCALE 

( IN FEET) 
inch ~ 350 Il 

C2 



-- ~ - w -- WATERMAIN GRAPHIC SCALE -. - • -. - e- PVC SANITARY SEWER LINE

+---- '" - ... -- FIRE HYDRANT zoo 0 100 ZOO 
. - . - . -. - SANITARY MANHOLE .. • III Ia--- .. - .. -- BLOW OFF - ,. - fl -,. - 4N FORCEMAIN 

I 

( IN FEET) 
... FIRE HOSE STANO 

1 inch ~ 200 It. 

1835· 20fl-l STREET 
V ERO eeACH. FL 32960 

PH . (772) 589-0035 
FX . (772) 77 6-3617 UTILITY MAP MID FLORIDA LAKES 

LAXECOUNTY FLORIDA~~~:~~~ 



--

NOT A SURVEY 
TOWNSHIP 19 SOUTH, RANGE 25 EAST 

3)[5) 3)®) 3) ~ 

+ 

~ ~ 

PARENT TRACT 

+ + 

~~ ~ ~ 
G~sc~r 

3.,- -:" 
1° - 1000 ' 

VICINITY MAP 

t 

k011Cs.:u 

INDIAN RIVER SUR VEY INC 
PROFESSIONAL SUR VEYING AND iJAj>PING 

CERTIFICATE OF AUTHORIZATION N. LB 7545 
1835 10TH STREET, VERO BEACH, FLORJDA 31960 

PHONE (771) 569·7880 FAX (771) 778·36 17 

®) 


r '" C<>JJJ£N(;DI[NT 

~
--.~.-C_. ·,4B 

" 21 1 ­

LEGEND 

...-"""""' ... 
...,.V .... T -'"' ........... 

~Jll'HI('S.C/.LE...,"'" _ kl ~ , -... 
ih l """" r : lO' (I. Dto.''''(Cl'tf.IIIU1oIQ.I 

QI CHJ'CI~ 
CO 00II;I0I$I4IQ:~ 

COUNTY ROAD 44 
'tr.:. 2~·~"" 

(j 

!g§Ak.J2.E_S_CBl.EIlQ!i.,,­
.. 1"oWItt:.':I ·',.HI[I~'JW;;"' 1hf. ~OJI«IDIQTw;t'1OIf. ' ~l"IICi\.mI:,IWoIO[l.SDI:IT'(s 
'III!: ~..,-g: ~ loO!II ~1n=N4:. tII.-=" iM.l to.N'lT, PlOlllOlo,...:g.,.-.:-, ­
""",,"Q.UIIIlT ~A5"CU~ 

~4TMIIDfIi}fIIII[5TOOiICJI(If"SoIiCi~'. 

7W£lOCt5WTlol 0tJJ· · XI· -.crrolUNlPtfIll!(!1IJ11f(JI5NOtI.~ • • t:WINC;(~\I'·II1r.~,I.~· 
~M~"'~'7 W~L.M:f7~I"JiODH 

~~~ .utlJllL!iVM'QoQmooer..t'.)!)o UISI,..wIC-1N)-WMI C""~TI.M. A~ t:1f 
t!Lld1m "G ... pg,r~ 

~~ k :· ~ 01"'1 I.lft. ........ ~00'''''7'' lIGL"IlSfA'ICtCF ~ fU"'"~" 


~ I13.miCI~·Y" [A!l' .Mt"'::10l·!1t:;1 fU1 \l 1'lC~r;TII[;'''''''''C'F '''4:~_.-n. 
"t1JiQ. ItVW CIYO! ' w£5f, .. cm:...a: cr H .. f[1;l '''I JIOW" fII Q,IIP\o"'1IA or ~ ClJIiM. Q;IIII;AII; 
.....ar~ .. RQI.ItCl l!,.OO'Ut .. ct...... .w;uOF ..WI '·. ' CHlIIC IlIrIIfIIiiQtyr 

WA-reR TREATMENT 
P'-'l<T 

ml.."",'El.: 
S..... O'W'BIRDl.A,' .. O VIS! AS fNC­

_,...".....,.. 
1OJ'IM..-vT"lftllE./IIC"QOlI!II'~ ~ tt.oJfUJ 

~~.,.u.:; seQ CO.......,- MNC~ or H .1" FIr -,,, f'OIIII"OI' TA"'ZIOCT Of s..";) 
~ 

1\ClQ:~ 1«IIIr"&rJT~' IICII'.I+!IIS!Ma: fit " 'to ""' 10 " PQII('I. 


~IEIWICJoIOIUHtItI'«JtItj[Aff,A~tltU.O'lI'U'-:>~ I'Qo'I. • . .07 $l rT 


i>OC.'( ~~ _ "lI":.c' f.AS1 .... (IJ",wog: Ill' ':19,,2.1 nr to M Il0'01 or E:i,.....:;: 

(I'~~1 ~ 

etMbIt s«J4 ~ ' 1[1 O ' ~ ~ 

""'1CZ1.!lOIIS 
I. ~t&~ c.. ,. .t.$Sl'jIII'TtOfo 'III,,"' tHt' M:'fT 'IJII(." M Cf' ~ ,~"~~~ ~ 

..,." 

_1IW.CI.m~~.y.prw(MIMI.~ 
....,.(:#"ItllIII!M~IlJrmOI.t,IoEl~ 

SfM~LS4"5 -- ~ 
fLOlIOAII~1ntDv.."IO'5UIt~ 

>o w _
REVISIONS DATI 
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Mid-Florida Lakes 

EXHIBIT N 

Tariffs 



WATER TARIFF 

MID FLORIDA LAKES UTILITY 
NAME OF COMPANY 

FILED WITH 

FLORIDA PUBLIC SERVICE COMMISSION 



ORIGINAL SHEET NO. 1.0 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 
NAME OF COMPANY 

200 FOREST DRIVE 
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NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

TERRITORY AUTHORITY 

CERTIFICATE NUMBER - 

COUNTY - LAKE 

COMMISSION ORDER(s) APPROVING TERRITORY SERVED - 

Order Number Date Issued Docket Number Filina Tme 

Original Certificate 
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MID FLORIDA LAKES UTILITY 

DESCRIPTION OF TERRITORY SERVED 

W 112 OF NW 114 N OF CENTER LINE OF MAIN CHANNEL OF HAINES CREEK-- 
LESS HWY & RR W W S  & LESS FIRST ADD TO HAINES CREEK HEIGHTS SUB 
& LESS BEG ON S LINE OF HWY 44 AT A PT 390.39 FTW OF E LINE OF NW 114 
OF NW 114, RUN S TO PT 833.24 FT N OF S LINE OF NW 114 OF NW 114, W 

HAINES CREEK HEIGHTS & HAINES CREEK HEIGHTS FIRST & SECOND 
390.39 FT, N TO HWY, E 390.39 FT TO POB-- E 112 OF NW 114 OUTSIDE OF 

ADDITON SUBS-LESS RR & HWY W W S  & LESS THAT PART LYING S OF 
HAINES CREEK HTS, FIRST ADD SUB-BEG AT SE COR OF LOT 123 IN FIRST 
ADD TO HAINES CREEK HEIGHTS SUB, RUN W 150 FT, S 64DEG W 50 FT, 
NW'LY AT RIGHT ANGLES WITH LAST LINE TO CENTER OF CANAL, W'LY 
ALONG CENTER OF CANAL TOW LINE OF SE 114 OF NW 114, S TO SW COR 
OF SE 114 OF NW 114, E ALONG S LINE OF NW 114 TO SE COR OF NW 114, N 
TO POB 
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ORIGINAL SHEET NO. 4.0 

NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

COMMUNITIES SERVED LISTING 

County 
Name 

Lake 

Rate 
Development Schedule(s) 

Name Available Sheet No. 

Mid Florida Lakes GS, RS 12.0, 13.0 
Yacht Club 
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NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

TECHNICAL TERMS AND ABBREVIATIONS 

1 .o 

2.0 

3.0 

4.0 

5.0 

6.0 

7.0 

8.0 

9.0 

10.0 

11.0 

"BFc" - The abbreviation for "Base Facility Charge" which is the minimum amount the Company may 
charge its Customers and is separate from the amount the Company bills its Customers for water 
consumption. 

"CERTIFICATE - A  document issued by the Commission authorizing the Company to provide water 
service in a specific territory. 

"COMMISSION -The shortened name for the Florida Public Service Commission 

"COMMUNITIES SERVED -The group of Customers who receive water service from the Company 
and whose service location is within a specific area or locality that is uniquely separate from another. 

"COMPANY- The shortened name for the full name of the utility which is Mid Florida Lakes. 

"CUSTOMER" - Any person, firm or corporation who has entered into an agreement to receive water 
service from the Company and who is liable for the payment of that water service. 

"CUSTOMERS INSTALLATION -All pipes, shut-offs, valves, fixtures and appliances or apparatus of 
every kind and nature used in connection with or forming a part of the installation for rendering water 
service to the Customer's side of the Service Connection whether such installation is owned by the 
Customer or used by the Customer under lease or other agreement. 

"MAIN" - A pipe, conduit, or other facility used to convey water service to individual service lines or 
through other mains. 

"RATE" - Amount which the Company may charge for water service which is applied to the Customer's 
actual consumption. 

"RATE SCHEDULE - The rate(s) or charge(s) for a particular classification of service plus the several 
provisions necessary for billing, including all special terms and conditions under which service shall be 
furnished at such rate or charge. 

"SERVICE - As mentioned in this tariff and in agreement with Customers, "Service" shall be construed 
to include, in addition to all water service required by the Customer, the readiness and abilityon the part 
of the Company to furnish water service to the Customer. Service shall conform to the standards set 
forth in Section 367.1 11 of the Florida Statutes. 

(Continued to Sheet NO. 5.1) 
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WATER TARIFF 

(Continued from Sheet No. 5.0) 

12.0 "SERVICE CONNECTION - The point where the Company's pipes or meters are connected with the 
pipes of the Customer. 

"SERVICE LINES -The pipes between the Company's Mains and the Service Connection and which 
includes all of the pipes, fittings and valves necessary to make the connection to the Customer's 
premises, excluding the meter. 

'TERRITORY" - The geographical area described, if necessary, by metes and bounds but, in all cases, 
with township, range and section in a Certificate, which may be within or without the boundaries of an 
incorporated municipality and may include areas in more than one county. 

13.0 

14.0 
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1 .o 

2.0 

3.0 

4.0 

5.0 

6.0 

7.0 

8.0 

RULES AND REGULATIONS 

GENERAL INFORMATION - These Rules and Regulations are a part of the rate schedules and 
applications and contracts of the Company and, in the absence of specific written agreement to the 
contrary, apply without modifications or change to each and every Customer to whom the Company 
renders water service. 

The Company shall provide water service to all Customers requiring such service within its Certificated 
territory pursuant to Chapter 25-30, Florida Administrative Code and Chapter 367, Florida Statutes. 

POLICY DISPUTE -Any dispute between the Company and the Customer or prospective Customer 
regarding the meaning or application of any provision of this tariff shall upon written request by either 
party be resolved by the Florida Public Service Commission. 

APPLICATION - In accordance with Rule 25-30.310, Florida Administrative Code, a signed application 
is required prior to the initiation of service. The Company shall provide each Applicant with a copy of 
the brochure entitled "Your Water and Wastewater Service," prepared by the Florida Public Service 
Commission. 

APPLICATIONS BY AGENTS - Applications for water service requested by firms, partnerships, 
associations, corporations, and others shall be rendered only by duly authorized parties or agents. 

REFUSAL OR DISCONTINUANCE OF SERVICE - The Company may refuse or discontinue water 
service rendered under application made by any member or agent of a household, organization, or 
business in accordance with Rule 25-30.320, Florida Administrative Code. 

EXTENSIONS - Extensions will be made to the Company's facilities in compliance with Commission 
Rules and Orders and the Company's tariff. 

TYPE AND MAINTENANCE - In accordance with Rule 25-30.545, Florida Administrative Code, the 
Customer's pipes, apparatus and equipment shall be selected, installed, used and maintained in 
accordance with standard practice and shall conform with the Rules and Regulations of the Company 
and shall comply with all laws and governmental regulations applicable to same. The Company shall 
not be responsible for the maintenance and operation of the Customer's pipes and facilities. The 
Customer expressly agrees not to utilize any appliance or device which is not properly constructed, 
controlled and protected or which may adversely affect the water service. The Company reserves the 
right to discontinue or withhold water service to such apparatus or device. 

DELINQUENT BILLS - When it has been determined that a Customer is delinquent in paying any bill, 
water service may be discontinued afler the Company has mailed or presented a written notice to the 
Customer in accordance with Rule 25-30.320. Florida Administrative Code. 

(Continued on Sheet No. 8.0) 

Roaer Mawnard 
ISSUING OFFICER 

Executive Vice President 
TITLE 



ORIGINAL SHEET NO. 8.0 

NAME OF COMPANY MID FLORIDA LAKES UTILITY 

WATER TARIFF 

(Continued from Sheet No. 7.0) 

9.0 CONTINUITY OF SERVICE - In accordance with Rule 25-30.250, Florida Administrative Code, the 
Company will at all times use reasonable diligence to provide continuous water service and, having 
used reasonable diligence, shall not be liable to the Customer for failure or interruption of continuous 
water service. 

If at any time the Company shall interrupt or discontinue its service, all Customers affected by said 
interruption or discontinuance shall be given not less than 24 hours written notice. 

LIMITATION OF USE - Water service purchased from the Company shall be used by the Customer 
onlyfor the purposes specified in the application for water service. Water service shall be rendered to 
the Customer for the Customer's own use and the Customer shall not sell or otherwise dispose of such 
water service supplied by the Company. 

In no case shall a Customer, except with the written consent of the Company, extend his lines across a 
street, alley, lane, court, property line, avenue, or other way in order to furnish water service to the 
adjacent property through one meter even though such adjacent property may be owned by him. In 
case of such unauthorized extension, sale, or disposition of service, the Customer's water service will 
be subject to discontinuance until such unauthorized extension, remetering, sale or disposition of 
service is discontinued and full payment is made to the Company for water service rendered by the 
Company (calculated on proper classification and rate schedules) and until reimbursement is made in 
full to the Company for all extra expenses incurred for clerical work, testing, and inspections. (This 
shall not be construed as prohibiting a Customer from remetering.) 

CHANGE OF CUSTOMERS INSTALLATION - No changes or increases in the Customer's installation, 
which will materially affect the proper operation of the pipes, mains, or stations of the Company, shall be 
made without written consent of the Company. The Customer shall be liable for any charge resulting 
from a violation of this Rule. 

PROTECTION OF COMPANY'S PROPERTY - The Customer shall exercise reasonable diligence to 
protect the Company's property. If the Customer is found to have tampered with any Company property 
or refuses to correct any problems reported by the Company, service may be discontinued in 
accordance with Rule 25-30.320, Florida Administrative Code. 

10.0 

11 .O 

12.0 

In the event of any loss or damage to property of the Company caused by or arising out of 
carelessness, neglect, or misuse by the Customer, the cost of making good such loss or repairing such 
damage shall be paid by the Customer. 

(Continued on Sheet No. 9.0) 
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13.0 

MID FLORIDA LAKES UTILITY 

INSPECTION OF CUSTOMERS INSTALLATION - All Customer's water service installations or 
changes shall be inspected upon completion by a competent authority to ensure that the Customer's 
piping, equipment, and devices have been installed in accordance with accepted standard practice and 
local laws and governmental regulations. Where municipal or other governmental inspection is required 
by local rules and ordinances, the Company cannot render water service until such inspection has been 
made and a formal notice of approval from the inspecting authority has been received by the Company. 

Not withstanding the above, the Company reserves the right to inspect the Customer's installation prior 
to rendering water service, and from time to time thereafter, but assumes no responsibility whatsoever 
for any portion thereof. 

14.0 ACCESS TO PREMISES - In accordance with Rule 25-30.320(2)(f), Florida Administrative Code, the 
Customer shall provide the duly authorized agents of the Company access at all reasonable hours to its 
property. If reasonable access is not provided, service may be discontinued pursuant to the above 
rule. 

RIGHT-OF-WAY OR EASEMENTS -The Customer shall grant or cause to be granted to the Company, 
and without cost to the Company, all rights, easements, permits, and privileges which are necessaryfor 
the rendering of water service. 

CUSTOMER BILLING - Bills for water service will be rendered - Monthly, Bimonthly, or Quarterly - as 
stated in the rate schedule. 

In accordance with Rule 25-30.335, Florida Administrative Code, the Company may not consider a 
Customer delinquent in paying his or her bill until the twenty-first day after the Company has mailed or 
presented the bill for payment. 

15.0 

16.0 

A municipal or county franchise tax levied upon a water or wastewater public Company shall not be 
incorporated into the rate for water or wastewater service but shall be shown as a separate item on the 
Company's bills to its Customers in such municipality or county. 

If a Company utilizes the base facility and usage charge rate structure and does not have a 
Commission authorized vacation rate, the Company shall bill the Customer the base facility charge 
regardless of whether there is any usage. 

17.0 TERMINATION OF SERVICE -When a Customer wishes to terminate service on any premises where 
water service is supplied by the Company, the Company may require reasonable notice to the Company 
in accordance with Rule 25-30.325, Florida Administrative Code. 

(Continued on Sheet No. 10.0) 
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MID FLORIDA LAKES UTILITY 

18.0 

19.0 

20.0 

21 .o 

22.0 

23.0 

24.0 

25.0 

PAYMENT OF WATER AND WASTEWATER SERVICE BILLS CONCURRENTLY - In accordance with 
Rule 25-30.320(2)(g), Florida Administrative Code, when both water and wastewater service are 
provided by the Company, payment of any water service bill rendered by the Company to a Customer 
shall not be accepted by the Company without the simultaneous or concurrent payment of any 
wastewater service bill rendered by the Company. 

UNAUTHORIZED CONNECTIONS -WATER - Any unauthorized connections to the Customer's water 
service shall be subject to immediate discontinuance without notice, in accordance with Rule 25-30.320. 
Florida Administrative Code. 

METERS -All water meters shall be furnished by and remain the property of the Company and shall be 
accessible and subject to its control, in accordance with Rule 25-30.230, Florida Administrative Code. 

ALL WATER THROUGH METER - That portion of the Customer's installation for water service shall be 
so arranged to ensure that all water service shall pass through the meter. No temporary pipes, nipples 
or spaces are permitted and under no circumstances are connections allowed which may permit water 
to by-pass the meter or metering equipment. 

ADJUSTMENT OF BILLS - When a Customer has been undercharged as a result of incorrect 
application of the rate schedule, incorrect reading of the meter, incorrect connection of the meter, or 
other similar reasons, the amount may be refunded or billed to the Customer as the case may be 
pursuant to Rules 25-30.340 and 25-30.350, Florida Administrative Code. 

ADJUSTMENT OF BILLS FOR METER ERROR - When meter tests are made by the Commission or 
by the Company, the accuracy of registration of the meter and its performance shall conform with Rule 
25-30.262, Florida Administrative Code and any adjustment of a bill due to a meter found to be in error 
as a result of any meter test performed whether for unauthorized use or for a meter found to be fast, 
slow, non-registering, or partially registering, shall conform with Rule 25-30.340, Florida Administrative 
Code. 

METER ACCURACY REQUIREMENTS - All meters used by the Company should conform to the 
provisions of Rule 25-30.262, Florida Administrative Code. 

FILING OF CONTRACTS - Whenever a Developer Agreement or Contract. Guaranteed Revenue 
Contract, or Special Contract or Agreement is entered into by the Company for the sale of its product or 
services in a manner not specifically covered by its Rules and Regulations or approved Rate 
Schedules, a copy of such contracts or agreements shall be filed with the Commission prior to its 
execution in accordance with Rule 25-9.034 and Rule 25-30.550, Florida Administrative Code. If such 
contracts or agreements are approved by the Commission, a conformed copy shall be placed on file 
with the Commission within 30 days of execution. 

Rwer Maward 
ISSUING OFFICER 

Executive Vice President 
TITLE 



ORIGINAL SHEET NO. 11 .O 

NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 
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Sheet Number 

Customer Deposits .............................. ......... 14.0 

General Service, GS ............................. ............. . 12.0 

Meter Test Deposit ..................................... ... 15.0 

Miscellaneous Service Charges ................................................ 16.0 

Residential Service, RS ........... 13.0 

Service Availability Fees and Charges .......................................... 17.0 
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GENERAL SERVICE 

RATE SCHEDULE GS 

AVAILABILITY - Available throughout the area served by the Company. 

APPLICABILITY - 

LIMITATIONS - 
For water service to all Customers for which no other schedule applies 

Subject to all of the Rules and Regulations of this tariff and General Rules and 
Regulations of the Commission. 

BILLING PERIOD - Monthly 

Meter Size 

38" x 3/4" 
1" 
1 . 5  
2" 
3" 
4" 
6" 

Gallonage Charge 
per 1,000 gallons 

Base Facilitv Charge 

8.23 
20.58 
41.15 
65.84 
123.45 
205.75 
41 1.50 

1.47 

MINIMUM CHARGE - Base Facility Charge 

TERMS OF PAYMENT - Bills are due and payable when rendered. In accordance with Rule 2530.320, Florida 
Administrative Code, if a Customer is delinquent in paying the bill for water service, 
service may then be discontinued. 

EFFECTIVE DATE - 
TYPE OF FILING - Original Certificate 

Roaer Mawnard 
ISSUING OFFICER 

Executive vice President 
TITLE 



ORIGINAL SHEET NO. 13.0 

NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

RESIDENTIAL SERVICE 

RATE SCHEDULE RS 

AVAILABILITY - 
APPLICABILITY - 

Available throughout the area served by the Company 

For water service for all purposes in private residences and individually metered 
apartment units. 

Subject to all of the Rules and Regulations of this Tariff and General Rules and 
Regulations of the Commission. 

LIMITATIONS - 

BILLING PERIOD - Monthly 

m- Base Facility Charge 
518" x 314" 8.23 

Gallonage Charge 
per 1,000 gallons 1.47 

MINIMUM CHARGE - 

TERMS OF PAYMENT - Bills are due and payable when rendered. In accordance with Rule 25-30.320, Florida 
Administrative Code, if a Customer is delinquent in paying the bill for water service, 
service may then be discontinued. 

Base Facility Charge 

EFFECTIVE DATE - 

TYPE OF FILING - Original Certificate 
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CUSTOMER DEPOSITS 

ESTABLISHMENT OF CREDIT - Before rendering water service, the Company may require an Applicant for 
service to satisfactorily establish credit, but such establishment of credit shall not relieve the Customer from 
complying with the Company's rules for prompt payment. Credit will be deemed so established if the Customer 
complies with the requirements of Rule 25-30.31 1, Florida Administrative Code. 

AMOUNT OF DEPOSIT -The amount of initial deposit shall be the following according to meter size: 

Residential General Service 

518" x 314" NIA 
1 I' NIA 

1112 NIA 
Over 2" NIA 

ADDITIONAL DEPOSIT - Under Rule 25-30.31 1(7), Florida Administrative Code, the Company may require a 
new deposit, where previouslywaived or returned, or an additional deposit in order to secure payment of current 
bills provided. 

INTEREST ON DEPOSIT - The Company shall pay interest on Customer deposits pursuant to Rules 
25-30.31 l(4) and (4a). The Company will pay or credit accrued interest to the Customer's account during the 
monthof NIA each year. 

REFUND OF DEPOSIT - After a residential Customer has established a satisfactory payment record and has had 
continuous service for a period of 23 months, the Company shall refund the Customer's deposit provided the 
Customer has met the requirements of Rule 25-30.31 1 (5), Florida Administrative Code. The Company may hold 
the deposit of a non-residential Customer after a continuous service period of 23 months and shall pay interest on 
the non-residential Customer's deposit pursuant to Rules 25-30.31 l(4) and (5), Florida Administrative Code. 

Nothing in this rule shall prohibit the Company from refunding a Customer's deposit in less than 23 months. 

EFFECTIVE DATE - 

TYPE OF FILING - Original Certificate 
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METER TEST DEPOSIT 

METER BENCH TEST REQUEST - If any Customer requests a bench test of his or her water meter, in 
accordance with Rule 25-30.266, Florida Administrative Code, the Company may require a deposit to defray the 
cost of testing; such deposit shall not exceed the schedule of fees found in Rule 25-30.266, Florida Administrative 
Code. 

METER SIZE - FEE 

5/8 x 3/4" $20.00 
1"and 1 1/2" $25.00 
2" and over Actual Cost 

REFUND OF METER BENCH TEST DEPOSIT - The Company may refund the meter bench test deposit in 
accordance with Rule 25-30.266, Florida Administrative Code. 

METER FIELD TEST REQUEST - A  Customer may request a nocharge field test of the accuracy of a meter in 
accordance with Rule 25-30.266, Florida Administrative Code. 

EFFECTIVE DATE - 

TYPE OF FILING - Original Certificate 
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MID FLORIDA LAKES UTILITY 

MISCELLANEOUS SERVICE CHARGES 

The Company may charge the following miscellaneous service charges in accordance with the terms stated 
herein. If both water and wastewater services are provided, only a single charge is appropriate unless 
circumstances beyond the control of the Company require multiple actions. 

INITIAL CONNECTION -This charge may be levied for service initiation at a location where 
service did not exist previously. 

NORMAL RECONNECTION - This charge may be levied for transfer of service to a new 
Customer account at a previously served location or reconnection of service subsequent to a 
Customer requested disconnection. 

VIOLATION RECONNECTION -This charge may be levied prior to reconnection of an existing 
Customer after disconnection of service for cause according to Rule 25-30.320(2), Florida 
Administrative Code, including a delinquency in bill payment. 

PREMISES VISIT CHARGE (IN LIEU OF DISCONNECTION) -This charge may be levied 
when a service representative visits a premises for the purpose of discontinuing service for 
nonpayment of a due and collectible bill and does not discontinue service because the 
Customer pays the service representative or otherwise makes satisfactory arrangements to 
pay the bill. 

Schedule of Miscellaneous Service Charqes 

Initial Connection Fee $15.00 
Normal Reconnection Fee $15.00 
Violation Reconnection Fee $15.00 
Premises Visit Fee 
(in lieu of disconnection) 

EFFECTIVE DATE - 

TYPE OF FILING - Original Certificate 
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SERVICE AVAILABILITY FEES AND CHARGES 

DescriDtion 
Back-Flow Preventor Installation Fee 

518" x 314" .................................................................................. 

2 .......................................................................................... 
............... 

............................................ 

1 1 /2  metered service .................................................... 
2 metered service ................ 

Guaranteed Revenue Charae 
With Prepayment of Service Availability Charges: 

Residential-per ERClmonth (-GPD) ........................ 
All others-per gallonlmonth . ............................. 

Residential-per ERClmonth (-GPD) ........................ ........ 
Without Prepayment of Service 

All others-per gal ............................. 
InsDection Fee ............. ...... 
Main Extension Charae 

Residential-per ERC ( ........................ 
All others-per gallon .................................................................. 

Residential-per lot (-foot frontage) .......................................... 
All others-per front foot ............................. 

or 

Meter Installation Fee 
518 x 3l4" .................................................................................. 

................................................ 
.... 

2 .......................................................................................... 
..... 

............................................................................ 
Plant CaDacitv Charae 

Residential-per ERC ( 
All others-per gallon .. 
Residential-per ERC 
All others-per gallon 

Actual Cost is equal to the 

EFFECTIVE DATE - 

TYPE OF FILING - Original Certificate 

Svstem CaDacitv Charae 

1 

Refer to Service Availability Policy 
Amount Sheet No.lRule No. 
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WATER TARIFF 
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INDEX OF STANDARD FORMS 

DescriDtion Sheet No. 

APPLICATION FOR METER INSTALLATION ..................... 

APPLICATION FOR WATER SERVICE .............................. 

COPY OF CUSTOMERS BILL ............................................. 

CUSTOMERS GUARANTEE DEPOSIT RECEIPT ............. 
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NAME OF COMPANY 
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TERRITORY AUTHORITY 

CERTIFICATE NUMBER - 

COUNTY - LAKE 

COMMISSION ORDERls) APPROVING TERRITORY SERVED - 

Order Number Date Issued Docket Number Filina TvDe 

Original Certificate 
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ORIGINAL SHEET NO. 3.1 

NAME OF COMPANY 

WASTEWATER TARIFF 
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MID FLORIDA LAKES UTILITY 

DESCRIPTION OF TERRITORY SERVED 

W 112 OF NW 114 N OF CENTER LINE OF MAIN CHANNEL OF HAINES CREEK- 
-LESS HWY & RR RNVS & LESS FIRST ADD TO HAINES CREEK HEIGHTS 
SUB & LESS BEG ON S LINE OF HWY 44 AT A PT 390.39 FTW OF E LINE OF 
NW 114 OF NW 114, RUN S TO PT 833.24 FT N OF S LINE OF NW 114 OF NW 

OUTSIDE OF HAINES CREEK HEIGHTS & HAINES CREEK HEIGHTS FIRST & 
114, W 390.39 FT, N TO HWY, E 390.39 FT TO POB- E 112 OF NW 114 

SECOND ADDITON SUBS--LESS RR & HWY W S  & LESS THAT PART LYING 
S OF HAINES CREEK HTS, FIRST ADD SUB-BEG AT SE COR OF LOT 123 IN 
FIRST ADD TO HAINES CREEK HEIGHTS SUB, RUN W 150 FT, S 64DEG W 50 
FT, NW'LY AT RIGHT ANGLES WITH LAST LINE TO CENTER OF CANAL, W'LY 
ALONG CENTER OF CANAL TOW LINE OF SE 114 OF NW 114, S TO SW COR 
OF SE 114 OF NW 114, E ALONG S LINE OF NW 114 TO SE COR OF NW 114, N 
TO POB 
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NAME OF COMPANY MID FLORIDA LAKES UTILITY 

WASTEWATER TARIFF 

COMMUNITIES SERVED LISTING 

County 
Name 

LAKE 

Development 
Name 

Mid Florida Lakes 
Yacht Club 

Rate 
Schedule(s) 
Available 

GS,RS 

Sheet NQ. 

12.0,13.0 
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NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

TECHNICAL TERMS AND ABBREVIATIONS 

1 .o 

2.0 

3.0 

4.0 

5.0 

6.0 

7.0 

8.0 

9.0 

10.0 

11.0 

-The abbreviation for "Base Faci1ityCharge"which is the minimum amount the Company may 
charge its Customers and is separate from the amount the Company bills its Customers for 
wastewater consumption. 

"CERTIFICATE - A document issued by the Commission authorizing the Company to provide 
wastewater service in a specific territory. 

"COMMISSION" -The shortened name for the Florida Public Service Commission 

"COMMUNITIES SERVED - The group of Customers who receive wastewater service from the 
Company and whose service location is within a specific area or locality that is uniquely separate from 
another. 

"COMPANY- The shortened name for the full name of the utility which is Mid Florida Lakes. 

"CUSTOMER - Any person, firm or corporation who has entered into an agreement to receive 
wastewater service from the Company and who is liable for the payment of that wastewater service. 

"CUSTOMERS INSTALLATION" -All pipes, shut-offs, valves, fixtures and appliances or apparatus of 
every kind and nature used in connection with or forming a part of the installation for disposing of 
wastewater located on the Customer's side of the Service Connection whether such installation is 
owned by the Customer or used by the Customer under lease or other agreement. 

"MAIN" - A pipe, conduit, or other facility used to convey wastewater service from individual service 
lines or through other mains. 

'RATE" - Amount which the Company may charge for wastewater service which is applied to the 
Customer's water consumption. 

"RATE SCHEDULE - The rate(s) or charge(s) for a particular classification of service plus the several 
provisions necessaryfor billing, including all special terms and conditions under which service shall be 
furnished at such rate or charge. 

"SERVICE - As mentioned in this tariff and in agreement with Customers, "Service" shall be 
construed to include, in addition to all wastewater service required by the Customer, the readiness 
and ability on the part of the Company to furnish wastewater service to the Customer. Service shall 
conform to the standards set forth in Section 367.1 11 of the Florida Statutes. 

(Continued to Sheet No. 5.1) 
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ORIGINAL SHEET NO. 5.1 

NAME OF COMPANY MID FLORIDA LAKES UTILITY 

WASTEWATER TARIFF 

(Continued from Sheet No. 5.0) 

12.0 "SERVICE CONNECTION" - The point where the Company's pipes or meters are connected with the 
pipes of the Customer. 

"SERVICE LINES -The pipes between the Company's Mains and the Service Connection and which 
includes all of the pipes, fittings and valves necessary to make the connection to the Customer's 
premises, excluding the meter. 

'TERRITORY' - The geographical area described, if necessary, by metes and bounds but, in all 
cases, with township, range and section in a Certificate, which may be within or without the 
boundaries of an incorporated municipality and may include areas in more than one county. 

13.0 

14.0 
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INDEX OF RULES AND REGULATIONS 

Sheet 
Number: 

Access to Premises ........................... .... 

Adjustment of Bills .............................. 

Application .... .. . . . . . . . , . . . . . . . . . . . . . . 
Applications by Age 

Change of Customer's Installation ................................ 

Continuity of Service ........................................ 

Customer Billing .................................. 

Delinquent Bills ..__.. 

Evidence of Consumption ......... 

Extensions ....... . .... . 

Filing of Contracts ........................................................................ 

General Information ....... .. . . ._. .... ... ... .__. ... ....... ...... ... ... . ...,. .... 

Inspection of Customer's Installation, 

Limitation of Use ._.. 

Payment of Water and Wastewater Service 

Policy Dispute ................................................................................. 

Protection of Companfs Property 

Refusal or Discontinuance of Service 

. , , . , . . . . . . . . . . . . 

Bills Concurrently ..... ...... . .... ... . ... ... .... ... ... ... . ... 

. , , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
. . . . . . . . . . . . 
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NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

1 .o 

2.0 

3.0 

4.0 

5.0 

6.0 

7.0 

RULES AND REGULATIONS 

GENERAL INFORMATION - These Rules and Regulations are a part of the rate schedules and 
applications and contracts of the Company and, in the absence of specific written agreement to the 
contrary, apply without modifications or change to each and every Customer to whom the Company 
renders wastewater service. 

The Company shall provide wastewater service to all Customers requiring such service within its 
Certificated territory pursuant to Chapter 25-30, Florida Administrative Code and Chapter 367, Florida 
Statutes 

POLICY DISPUTE - Any dispute between the Company and the Customer or prospective Customer 
regarding the meaning or application of any provision of this tariff shall upon written request by either 
party be resolved by the Florida Public Service Commission. 

APPLICATION - In accordance with Rule 25-30.310, Florida Administrative Code, a signed 
application is required prior to the initiation of service. The Company shall provide each Applicant with 
a copy of the brochure entitled "Your Water and Wastewater Service," prepared by the Florida Public 
Service Commission. 

APPLICATIONS BY AGENTS - Applications for wastewater service requested byfirms, partnerships, 
associations, corporations, and others shall be rendered only by duly authorized parties or agents. 
REFUSAL OR DISCONTINUANCE OF SERVICE - The Company may refuse or discontinue 
wastewater service rendered under application made by any member or agent of a household, 
organization, or business in accordance with Rule 25-30.320, Florida Administrative Code. 

EXTENSIONS - Extensions will be made to the Company's facilities in compliance with Commission 
Rules and Orders and the Company's tariff. 

TYPE AND MAINTENANCE - In accordance with Rule 25-30.545, Florida Administrative Code, the 
Customer's pipes, apparatus and equipment shall be selected, installed, used and maintained in 
accordance with standard practice and shall conform with the Rules and Regulations of the Company 
and shall comply with all laws and governmental regulations applicable to same. The Company shall 
not be responsible for the maintenance and operation of the Customer's pipes and facilities. The 
Customer expressly agrees not to utilize any appliance or device which is not properly constructed, 
controlled and protected or which may adversely affect the wastewater service. The Company 
reserves the right to discontinue or withhold wastewater service to such apparatus or device. 

(Continued on Sheet No. 8.0) 
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NAME OF COMPANY 
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MID FLORIDA LAKES UTILITY 

(Continued from Sheet No. 7.0) 

8.0 CONTINUITY OF SERVICE - In accordance with Rule 25-30.250, Florida Administrative Code, the 
Company will at all times use reasonable diligence to provide continuous wastewater service and, 
having used reasonable diligence, shall not be liable to the Customer for failure or interruption of 
continuous wastewater service. 

If at any time the Company shall interrupt or discontinue its service, all Customers affected by said 
interruption or discontinuance shall be given not less than 24 hours written notice. 

LIMITATION OF USE - Wastewater service purchased from the Company shall be used by the 
Customer only for the purposes specified in the application for wastewater service. Wastewater 
service shall be rendered to the Customer for the Customer's own use and shall be collected directly 
into the Company's main wastewater lines. 

In no case shall a Customer, except with the written consent of the Company, extend his lines across 
a street, alley, lane, court, property line, avenue, or other way in order to furnish wastewater service to 
the adjacent property even though such adjacent property may be owned by him. In case of such 
unauthorized extension, sale, or disposition of service, the Customer's wastewater service will be 
subject to discontinuance until such unauthorized extension, remetering, sale or disposition of service 
is discontinued and full payment is made to the Company for wastewater service rendered by the 
Company (calculated on proper classification and rate schedules) and until reimbursement is made in 
full to the Company for all extra expenses incurred for clerical work, testing, and inspections. (This 
shall not be construed as prohibiting a Customer from remetering.) 

CHANGE OF CUSTOMERS INSTALLATION - No changes or increases in the Customer's 
installation, which will materially affect the proper operation of the pipes, mains, or stations of the 
Company, shall be made without written consent of the Company. The Customer shall be liable for 
any change resulting from a violation of this Rule. 

9.0 

10.0 

11 .O INSPECTION OF CUSTOMERS INSTALLATION -All Customer's wastewater service installations or 
changes shall be inspected upon completion by a competent authority to ensure that the Customer's 
piping, equipment, and devices have been installed in accordance with accepted standard practice 
and local laws and governmental regulations. Where municipal or other governmental inspection is 
required by local rules and ordinances, the Company cannot render wastewater service until such 
inspection has been made and a formal notice of approval from the inspecting authority has been 
received by the Company. 

Not withstanding the above, the Company reserves the right to inspect the Customer's installation 
prior to rendering wastewater service, and from time to time thereafter, but assumes no responsibility 
whatsoever for any portion thereof. 

(Continued on Sheet No. 9.0) 
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MID FLORIDA LAKES UTILITY 

12.0 

13.0 

14.0 

15.0 

16.0 

ACCESS TO PREMISES - In accordance with Rule 25-30.320(2)(f), Florida Administrative Code, the 
Customer shall provide the dulyauthorized agents of the Company access at all reasonable hours to 
its property. If reasonable access is not provided, service may be discontinued pursuant to the above 
rule. 

PROTECTION OF COMPANY'S PROPERTY - The Customer shall exercise reasonable diligence to 
protect the Company's property. If the Customer is found to have tampered with any Company 
property or refuses to correct any problems reported by the Company, service may be discontinued in 
accordance with Rule 25-30.320, Florida Administrative Code. In the event of any loss or damage to 
property of the Company caused by or arising out of carelessness, neglect, or misuse by the 
Customer, the cost of making good such loss or repairing such damage shall be paid by the 
Customer. 

RIGHT-OF-WAY OR EASEMENTS - The Customer shall grant or cause to be granted to the 
Company, and without cost to the Company, all rights, easements, permits, and privileges which are 
necessary for the rendering of wastewater service. 

CUSTOMER BILLING - Bills for wastewater service will be rendered - Monthly, Bimonthly, or 
Quarterly - as stated in the rate schedule. 

In accordance with Rule 25-30.335, Florida Administrative Code, the Company may not consider a 
Customer delinquent in paying his or her bill until the twenty-first day after the Company has mailed or 
presented the bill for payment. 

A municipal or county franchise tax levied upon a water or wastewater public utility shall not be 
incorporated into the rate for water or wastewater service but shall be shown as a separate item on 
the Company's bills to its Customers in such municipality or county. 

If a utility utilizes the base facility and usage charge rate structure and does not have a Commission 
authorized vacation rate, the Company shall bill the Customer the base facility charge regardless of 
whether there is any usage 

PAYMENT OF WATER AND WASTEWATER SERVICE BILLS CONCURRENTLY - In accordance 
with Rule 25-30.320(2)(9), Florida Administrative Code, when both water and wastewater service are 
provided by the Company, payment of any wastewater service bill rendered by the Company to a 
Customer shall not be accepted by the Company without the simultaneous or concurrent payment of 
any water service bill rendered by the Company. 

(Continued on Sheet No. 10.0) 
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17.0 

18.0 

19.0 

20.0 

21 .o 

22.0 

DELINQUENT BILLS -When it has been determined that a Customer is delinquent in paying any bill, 
wastewater service may be discontinued after the Company has mailed or presented a written notice 
to the Customer in accordance with Rule 25-30.320, Florida Administrative Code. 

TERMINATION OF SERVICE - When a Customer wishes to terminate service on any premises 
where wastewater service is supplied by the Company, the Company may require reasonable notice 
to the Company in accordance with Rule 25-30.325, Florida Administrative Code. 

UNAUTHORIZED CONNECTIONS - WASTEWATER - Any unauthorized connections to the 
Customer’s wastewater service shall be subject to immediate discontinuance without notice, in 
accordance with Rule 25-30.320, Florida Administrative Code. 

ADJUSTMENT OF BILLS - When a Customer has been undercharged as a result of incorrect 
application of the rate schedule or, if wastewater service is measured by water consumption and a 
meter error is determined, the amount may be credited or billed to the Customer as the case may be, 
pursuant to Rules 25-30.340 and 25-30.350, Florida Administrative Code. 

FILING OF CONTRACTS - Whenever a Developer Agreement or Contract, Guaranteed Revenue 
Contract, or Special Contract or Agreement is entered into by the Company for the sale of its product 
or services in a manner not specifically covered by its Rules and Regulations or approved Rate 
Schedules, a copy of such contracts or agreements shall be filed with the Commission prior to its 
execution in accordance with Rule 25-9.034 and Rule 25-30.550, Florida Administrative Code. If such 
contracts or agreements are approved by the Commission, a conformed copy shall be placed on file 
with the Commission within 30 days of execution. 

EVIDENCE OF CONSUMPTION -The initiation or continuation or resumption of water service to the 
Customer’s premises shall constitute the initiation or continuation or resumption of wastewater service 
to the Customer’s premises regardless of occupancy. 
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NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

GENERAL SERVICE 

RATE SCHEDULE GS 

AVAILABILITY - Available throughout the area served by the Company. 

APPLICABILITY - 
LIMITATIONS - 

For wastewater service to all Customers for which no other schedule applies 

Subject to all of the Rules and Regulations of this tariff and General Rules and 
Regulations of the Commission. 

BILLING PERIOD - Monthly 

Meter Size 

518" x 314" 
1" 
1.5" 
2" 
J' 
4" 
6" 

Gallonage Charge 
per 1,000 gallons 

Base Facilitv Charae 

8.17 
20.43 
40.85 
65.36 
122.55 
204.25 
408.50 

2.58 

MINIMUM CHARGE - 

TERMS OF PAYMENT - Bills are due and payable when rendered. In accordance with Rule 25-30.320, 
Florida Administrative Code, if a Customer is delinquent in paying the bill for 
wastewater service, service may then be discontinued. 

Base Facility Charge 

EFFECTIVE DATE - 

TYPE OF FILING - Original Certificate 
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NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

RESIDENTIAL SERVICE 

RATE SCHEDULE RS 

AVAllABlLlTY - 
APPLICABILITY - 

LIMITATIONS - 

BILLING PERIOD - 
m- 

Available throughout the area served by the Company. 

For wastewater service for all purposes in private residences and individually 
metered apartment units. 

Subject to all of the Rules and Regulations of this Tariff and General Rules and 
Regulations of the Commission. 

Monthly 

Base Facility Charge 
518" x 314" 8.17 

Gallonage Charge 
(maximum of 10,000 
gallons) 2.58 

MINIMUM CHARGE - Base Facility Charge 

TERMS OF PAYMENT - Bills are due and payable when rendered. In accordance with Rule 25-30.320, 
Florida Administrative Code, if a Customer is delinquent in paying the bill for 
wastewater service, service may then be discontinued. 

EFFECTIVE DATE - 
TYPE OF FILING - Original Certificate 
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ORIGINAL SHEET NO. 14.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

CUSTOMER DEPOSITS 

ESTABLISHMENT OF CREDIT - Before rendering wastewater service, the Company may require an Applicant 
for service to satisfactorily establish credit, but such establishment of credit shall not relieve the Customer from 
complying with the Company's rules for prompt payment. Credit will be deemed so established if the Customer 
complies with the requirements of Rule 25-30.31 1, Florida Administrative Code. 

AMOUNT OF DEPOSIT - The amount of initial deposit shall be the following according to meter size: 

Residential General Service 

518 x 314" NIA 
1 *) NIA 

1 112" NIA 
Over 2 NIA 

518 x 314" 
1 19 

1 112" 
Over 2 

NIA 
NIA 
NIA 
NIA 

ADDITIONAL DEPOSIT - Under Rule 25-30.31 1 (7), Florida Administrative Code, the Company may require a 
new deposit, where previously waived or returned, or an additional deposit in order to secure payment of current 
bills provided 

INTEREST ON DEPOSIT - The Company shall pay interest on Customer deposits pursuant to Rule 
25-30.31 l(4) and (4a). The Company will payor credit accrued interest to the Customer's account during the 
month of NIA each year. 

REFUND OF DEPOSIT - After a residential Customer has established a satisfactory payment record and has 
had continuous service for a period of 23 months, the Company shall refund the Customer's deposit provided 
the Customer has met the requirements of Rule 25-30.31 1 (5), Florida Administrative Code. The Company may 
hold the deposit of a non-residential Customer after a continuous service period of 23 months and shall pay 
interest on the non-residential Customer's deposit pursuant to Rule 25-30.31 l(4) and (5). Florida Administrative 
Code. 

Nothing in this rule shall prohibit the Company from refunding a Customer's deposit in less than 23 months. 

EFFECTIVE DATE - 

TYPE OF FILING - Original Certificate 



ORIGINAL SHEET NO. 15.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

MISCELLANEOUS SERVICE CHARGES 

The Company may charge the following miscellaneous service charges in accordance with the terms 
state herein. If both water and wastewater services are provided, only a single charge is appropriate unless 
circumstances beyond the control of the Company require multiple actions. 

INITIAL CONNECTION -This charge may be levied for service initiation at a location where 
service did not exist previously. 

NORMAL RECONNECTION - This charge may be levied for transfer of service to a new 
Customer account at a previously served location or reconnection of service subsequent to a 
Customer requested disconnection. 

VIOLATION RECONNECTION -This charge may be levied prior to reconnection of an existing 
Customer after disconnection of service for cause according to Rule 25-30.320(2), Florida 
Administrative Code, including a delinquency in bill payment. 

PREMISES VISIT CHARGE (IN LIEU OF DISCONNECTION) - This charge may be levied 
when a service representative visits a premises for the purpose of discontinuing service for 
nonpayment of a due and collectible bill and does not discontinue service because the 
Customer pays the service representative or otherwise makes satisfactory arrangements to 
pay the bill. 

Schedule of Miscellaneous Service Charaes 

Initial Connection Fee $15.00 
Normal Reconnection Fee 

Violation Reconnection Fee 

Premises Visit Fee 
(in lieu of disconnection) 

(1) Actual Cost is equal to the total cost incurred for services. 

EFFECTIVE DATE 

TYPE OF FILING - Original Certificate 

$15.00 
$ Actual Cost (1) 

$lo.oo 
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NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

SERVICE AVAILABILITY FEES AND CHARGES 

DESCRIPTION 
REFERTO SERVICE AVAILABILITY POLICY 
AMOUNT SHEET NO.lRULE NO. 

CUStOmer Connection (Tap-in) Charae 
5 l 8  x 314" metered service .......................................................... $ 

1" metered service .......................................................... $ 
1 112" metered service .......................................................... $ 
2" metered service ......................................................... $ 

Over 2" metered service ......................................................... $' 

Guaranteed Revenue Charae 
With Prepayment of Service Availabdity Charaes 

Resideniial-per ERClmonth (-)GPD 
All others-per gallonlmonth ............................................................ 

Residential-per ERClmonth (-)GPD. 
All others-per gallonlmonth ............................................................ 

Inspection Fee .._. ................................ 

Main Extension Charae 

- 

Without Prepayment of Service Availability Charges: 

Residential-per ERC (-GPD) ......................................................... 
All others-per gallon .... .............. 

Residential-per lot (-foot frontage) ................................................ 
All others-per front foot ......... 

or 

...... 

Plan Review Charae .......... .................................... 

Plant Capacitv Charae 
Residential-per ERC (-GPD). .......................................... 
All others-per gallon . 

Svstem Capacity Charae 
Residential-per ERC (-GPD) .......... 
All others-per gallon ....... 

Actual Cost is equal to the total cost incurred for services rendered, 

EFFECTIVE DATE - 
TYPE OF FILING - Original Certificate 

1 
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APPLICATION FOR WASTEWATER SERVICE .............................. 19.0 
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CUSTOMERS GUARANTEE DEPOSIT RECEIPT ........................... 18.0 
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CUSTOMERS GUARANTEE DEPOSIT RECEIPT 

NIA 
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MID FLORIDA LAKES UTILITY 

APPLICATION FOR WASTEWATER SERVICE 

NIA 

ROqer Mavnard 
ISSUING OFFICER 
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NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

COPY OF CUSTOMERS BILL 

NIA 
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NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

INDEX OF SERVICE AVAILABILITY POLICY 

Sheet Number 

Go to Sheet No. 16.0 Schedule of Fees and Charges ...................................................... 

Service Availability Policy ............................................................ 22.0 



ORIGINAL SHEET NO. 22.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

SERVICE AVAILABILITY POLICY 

The utility is at build-out and has no approved service availability policy. 
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FLORIDA PUBLIC SERVICE COMMISSION 



ORIGINAL SHEET NO. 1 .O 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 
NAME OF COMPANY 

200 FOREST DRIVE 
LEESBURG, FLORIDA 

(ADDRESS OF COMPANY) 

(800) 887-8301 
(Business & Emergency Telephone Numbers) 

FILED WITH 

FLORIDA PUBLIC SERVICE COMMISSION 
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NAME OF COMPANY MID FLORIDA LAKES UTILITY 

WATER TARIFF 

TABLE OF CONTENTS 

Sheet Number 

Communities Served Listing . ....................................................................... 4.0 

Description of Territory Serve ....................................................................... 3.1 

Index of 

Rates and Charges Sc ............. 11 .o 

Rules and Regulations 

Service Availability Policy .. ....................................................................... 23.0 

Standard Forms .......................................................................................... 18.0 

Technical Terms and Abbreviations ........................................................ 

Territory Authority ...................................................................... 
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NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

TERRITORY AUTHORITY 

CERTIFICATE NUMBER - 

COUNTY - LAKE 

COMMISSION ORDER(s) APPROVING TERRITORY SERVED - 
Order Number Date Issued Docket Number 

(Continued to Sheet No. 3.1) 

Filing TVDe 

Original Certificate 

Rwer Maward 
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ORIGINAL SHEET NO. 3.1 

NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

(Continued from Sheet No. 3.0) 

DESCRIPTION OF TERRITORY SERVED 

W 112 OF NW 114 N OF CENTER LINE OF MAIN CHANNEL OF HAINES CREEK-- 
LESS HWY & RR RMlS & LESS FIRST ADD TO HAINES CREEK HEIGHTS SUB 
& LESS BEG ON S LINE OF HWY 44 AT A PT 390.39 FTW OF E LINE OF NW 114 
OF NW 114, RUN S TO PT 833.24 FT N OF S LINE OF NW 114 OF NW 114, W 

HAINES CREEK HEIGHTS & HAINES CREEK HEIGHTS FIRST & SECOND 
390.39 FT, N TO HWY, E 390.39 FT TO POB-- E 112 OF NW 114 OUTSIDE OF 

ADDITON SUBS-LESS RR & HWY RiWS & LESS THAT PART LYING S OF 
HAINES CREEK HTS. FIRST ADD SUB-BEG AT SE COR OF LOT 123 IN FIRST 
ADD TO HAINES CREEK HEIGHTS SUB, RUN W 150 FT, S 64DEG W 50 FT, 
NW'LY AT RIGHT ANGLES WITH LAST LINE TO CENTER OF CANAL, W'LY 
ALONG CENTER OF CANAL T O W  LINE OF SE 114 OF NW 114, S TO SW COR 
OF SE 114 OF NW 114, E ALONG S LINE OF NW 114 TO SE COR OF NW 114, N 
TO POB 

Rmer Mannard 
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ORIGINAL SHEET NO. 4.0 

NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

COMMUNITIES SERVED LISTING 

County 
Name 

Lake 

Rate 
Development Schedule( s) 

Name Available 

Mid Florida Lakes GS, RS 
Yacht Club 

Sheet No. 

12.0. 13.0 
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ORIGINAL SHEET NO. 5.0 

NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

TECHNICAL TERMS AND ABBREVIATIONS 

1 .o 

2.0 

3.0 

4.0 

5.0 

6.0 

7.0 

8.0 

9.0 

10.0 

11.0 

- The abbreviation for "Base Facility Charge" which is the minimum amount the Company may 
charge its Customers and is separate from the amount the Company bills its Customers for water 
consumption. 

"CERTIFICATE - A  document issued by the Commission authorizing the Company to provide water 
service in a specific territory. 

"COMMISSION - The shortened name for the Florida Public Service Commission 

"COMMUNITIES SERVED -The group of Customers who receive water service from the Company 
and whose service location is within a specific area or locality that is uniquely separate from another. 

"COMPANY" - The shortened name for the full name of the utility which is Mid Florida Lakes. 

"CUSTOMER - Any person, firm or corporation who has entered into an agreement to receive water 
service from the Company and who is liable for the payment of that water service. 

"CUSTOMER'S INSTALLATION - All pipes, shut-offs, valves, fixtures and appliances or apparatus of 
every kind and nature used in connection with or forming a part of the installation for rendering water 
service to the Customer's side of the Service Connection whether such installation is owned by the 
Customer or used by the Customer under lease or other agreement. 

"MAIN" - A pipe, conduit, or other facility used to convey water service to individual service lines or 
through other mains. 

"RATE" - Amount which the Company may charge for water service which is applied to the Customer's 
actual consumption. 

"RATE SCHEDULE - The rate(s) or charge(s) for a particular classification of service plus the several 
provisions necessary for billing, including all special terms and conditions under which service shall be 
furnished at such rate or charge. 

"SERVICE - As mentioned in this tariff and in agreement with Customers, "Service" shall be construed 
to include, in addition to all water service required by the Customer, the readiness and abilityon the part 
of the Company to furnish water service to the Customer. Service shall conform to the standards set 
forth in Section 367.1 11 of the Florida Statutes. 

(Continued to Sheet No. 5.1) 
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ORIGINAL SHEET NO. 5.1 

NAME OF COMPANY 

WATER TARIFF 

(Continued from Sheet No. 5.0) 

12.0 "SERVICE CONNECTION" - The point where the Company's pipes or meters are connected with the 
pipes of the Customer. 

"SERVICE LINES - The pipes between the Company's Mains and the Service Connection and which 
includes all of the pipes, fittings and valves necessary to make the connection to the Customer's 
premises, excluding the meter. 

MID FLORIDA LAKES UTILITY 

13.0 

14.0 "TERRITORY" - The geographical area described, if necessary, by metes and bounds but, in all cases, 
with township, range and section in a Certificate, which may be within or without the boundaries of an 
incorporated municipality and may include areas in more than one county. 

Rcuer Mawnard 
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ORIGINAL SHEET NO. 6.0 

NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

INDEX OF RULES AND REGULATIONS 

Access to Premises ................................................................................ 

Adjustment of Bills ................................................................................. 

Adjustment of Bills for Meter Error .......................................................... 

All Water Through Meter ........ .. 
Application.. ............................................................................................. 

Applications by Agents ...................................................................... 

Change of Customer's Installation .._.._ .............. .................. 

Continuityof Service ...... ................ 

Customer Billing ............. 

Delinquent Bills. 

Extensions ............................................................. ............................ 

Filing of Contracts ....... .................. .............. 

General Information .... 

Inspection of.Customer's Installation ................ 

Limitation of Use ............................................... .............. 

Meter Accuracy Requirements ............................................................ 

Meters ...... ................................................................... 

Payment of Water and Wastewater Service 
Bills Concurrently ................................................................. 

Sheet 
Number: 

9.0 

10.0 

10.0 

10.0 

7.0 

7.0 

8.0 

8.0 

9.0 

7.0 

7.0 

10.0 

7.0 

9.0 

8.0 

10.0 

10.0 

10.0 

Rule 
Number: 

14.0 

22.0 

23.0 

21 .o 

3.0 

4.0 

11 .o 

9.0 

16.0 

8.0 

6.0 

25.0 

1 .o 

13.0 

10.0 

24.0 

20.0 

18.0 

(Continued to Sheet No. 6.1) 
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(Continued from Sheet No. 6.0) 

Sheet 
Number: 

................................ ..................... Policy Dispute 7.0 

....................................... Protection of Company's Property 8.0 

Refusal or Discontinuance of Service ....................... 7.0 

Right-of-way or Easements 9.0 

Termination of Service. 9.0 

....................................... 

......................................... 

........................................ Type and Maintenance 7.0 

Unauthorized Connections - Water ......................................... 10.0 

Rule 
Number: 

2.0 

12.0 

5.0 

15.0 

17.0 

7.0 

19.0 
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ORIGINAL SHEET NO. 7.0 

NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

1 .o 

2.0 

3.0 

4.0 

5.0 

6.0 

7.0 

8.0 

RULES AND REGULATIONS 

GENERAL INFORMATION - These Rules and Regulations are a part of the rate schedules and 
applications and contracts of the Company and, in the absence of specific written agreement to the 
contrary, apply without modifications or change to each and every Customer to whom the Company 
renders water service. 

The Company shall provide water service to all Customers requiring suchservice within its Certificated 
territory pursuant to Chapter 25-30, Florida Administrative Code and Chapter 367, Florida Statutes. 

POLICY DISPUTE - Any dispute between the Company and the Customer or prospective Customer 
regarding the meaning or application of any provision of this tariff shall upon written request by either 
party be resolved by the Florida Public Service Commission. 

APPLICATION - In accordance with Rule 25-30.31 0, Florida Administrative Code, a signed application 
is required prior to the initiation of service. The Company shall provide each Applicant with a copy of 
the brochure entitled 'Your Water and Wastewater Service," prepared by the Florida Public Service 
Commission. 

APPLICATIONS BY AGENTS - Applications for water service requested by firms, partnerships, 
associations, corporations, and others shall be rendered only by duly authorized parties or agents. 

REFUSAL OR DISCONTINUANCE OF SERVICE - The Company may refuse or discontinue water 
service rendered under application made by any member or agent of a household, organization, or 
business in accordance with Rule 25-30.320, Florida Administrative Code. 

EXTENSIONS - Extensions will be made to the Company's facilities in compliance with Commission 
Rules and Orders and the Company's tariff. 

TYPE AND MAINTENANCE - In accordance with Rule 25-30.545, Florida Administrative Code, the 
Customer's pipes, apparatus and equipment shall be selected, installed, used and maintained in 
accordance with standard practice and shall conform with the Rules and Regulations of the Company 
and shall comply with all laws and governmental regulations applicable to same. The Company shall 
not be responsible for the maintenance and operation of the Customer's pipes and facilities. The 
Customer expressly agrees not to utilize any appliance or device which is not properly constructed, 
controlled and protected or which may adversely affect the water service. The Company reserves the 
right to discontinue or withhold water service to such apparatus or device. 

DELINQUENT BILLS - When it has been determined that a Customer is delinquent in paying any bill, 
water service may be discontinued after the Company has mailed or presented a written notice to the 
Customer in accordance with Rule 25-30.320, Florida Administrative Code. 

(Continued on Sheet No. 8.0) 
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WATER TARIFF 

(Continued from Sheet No. 7.0) 

9.0 

MID FLORIDA LAKES UTILITY 

CONTINUITY OF SERVICE - In accordance with Rule 25-30.250, Florida Administrative Code, the 
Company will at all times use reasonable diligence to provide continuous water service and, having 
used reasonable diligence, shall not be liable to the Customer for failure or interruption of continuous 
water service. 

If at any time the Company shall interrupt or discontinue its service, all Customers affected by said 
interruption or discontinuance shall be given not less than 24 hours written notice. 

LIMITATION OF USE - Water service purchased from the Company shall be used by the Customer 
onlyfor the purposes specified in the application for water service. Water service shall be rendered to 
the Customer for the Customer's own use and the Customer shall not sell or otherwise dispose of such 
water service supplied by the Company. 

In no case shall a Customer, except with the written consent of the Company, extend his lines across a 
street, alley, lane, court, property line, avenue, or other way in order to furnish water service to the 
adjacent property through one meter even though such adjacent property may be owned by him. In 
case of such unauthorized extension, sale, or disposition of service, the Customer's water service will 
be subject to discontinuance until such unauthorized extension, remetering. sale or disposition of 
service is discontinued and full payment is made to the Company for water service rendered by the 
Company (calculated on proper classification and rate schedules) and until reimbursement is made in 
full to the Company for all extra expenses incurred for clerical work, testing, and inspections. (This 
shall not be construed as prohibiting a Customer from remetering.) 

CHANGE OF CUSTOMERS INSTALLATION - No changes or increases in the Customer's installation, 
which will materially affect the proper operation of the pipes, mains, or stations of the Company, shall be 
made without written consent of the Company. The Customer shall be liable for any charge resulting 
from a violation of this Rule. 

PROTECTION OF COMPANY'S PROPERTY - The Customer shall exercise reasonable diligence to 
protect the Company's property. If the Customer is found to have tampered with any Company property 
or refuses to correct any problems reported by the Company, service may be discontinued in 
accordance with Rule 25-30.320, Florida Administrative Code. 

In the event of any loss or damage to property of the Company caused by or arising out of 
carelessness, neglect, or misuse by the Customer, the cost of making good such loss or repairing such 
damage shall be paid by the Customer. 

10.0 

11 .O 

12.0 

(Continued on Sheet No. 9.0) 
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(Continued from Sheet No. 8.0) 

13.0 INSPECTION OF CUSTOMERS INSTALLATION - All Customer's water service installations or 
changes shall be inspected upon completion by a competent authority to ensure that the Customer's 
piping, equipment, and devices have been installed in accordance with accepted standard practice and 
local laws and governmental regulations. Where municipal or other governmental inspection is required 
by local rules and ordinances, the Company cannot render water service until such inspection has been 
made and a formal notice of approval from the inspecting authority has been received by the Company. 

Not withstanding the above, the Company reserves the right to inspect the Customer's installation prior 
to rendering water service, and from time to time thereafter, but assumes no responsibility whatsoever 
for any portion thereof. 

ACCESS TO PREMISES - In accordance with Rule 25-30.320(2)(f), Florida Administrative Code, the 
Customer shall provide the duly authorized agents of the Company access at all reasonable hours to its 
property. If reasonable access is not provided, service may be discontinued pursuant to the above 
rule. 

14.0 

15.0 RIGHT-OF-WAY OR EASEMENTS -The Customer shall grant or cause to be granted to the Company, 
and without cost to the Company, all rights, easements, permits, and privileges which are necessaryfor 
the rendering of water service. 

16.0 CUSTOMER BILLING - Bills for water service will be rendered -Monthly, Bimonthly, or Quarterly - as 
stated in the rate schedule. 

In accordance with Rule 25-30.335, Florida Administrative Code, the Company may not consider a 
Customer delinquent in paying his or her bill until the twenty-first day afler the Company has mailed or 
presented the bill for payment. 

A municipal or county franchise tax levied upon a water or wastewater public Company shall not be 
incorporated into the rate for water or wastewater service but shall be shown as a separate item on the 
Company's bills to its Customers in such municipality or county. 

If a Company utilizes the base facility and usage charge rate structure and does not have a 
Commission authorized vacation rate, the Company shall bill the Customer the base facility charge 
regardless of whether there is any usage. 

TERMINATION OF SERVICE - When a Customer wishes to terminate service on any premises where 
water service is supplied by the Company, the Company may require reasonable notice to the Company 
in accordance with Rule 25-30.325, Florida Administrative Code. 

17.0 

(Continued on Sheet No. 10.0) 
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MID FLORIDA LAKES UTILITY 

18.0 

19.0 

20.0 

21 .o 

22.0 

23.0 

24.0 

25.0 

PAYMENT OF WATER AND WASTEWATER SERVICE BILLS CONCURRENTLY - In accordance with 
Rule 25-30.320(2)(8), Florida Administrative Code, when both water and wastewater service are 
provided by the Company, payment of any water service bill rendered by the Company to a Customer 
shall not be accepted by the Company without the simultaneous or concurrent payment of any 
wastewater service bill rendered by the Company 

UNAUTHORIZED CONNECTIONS - WATER - Any unauthorized connections to the Customer's water 
service shall be subject to immediate discontinuance without notice. in accordance with Rule 25-30.320. 
Florida Administrative Code 

METERS -All water meters shall be furnished by and remain the property of the Company and shall be 
accessible and subject to its control, in accordance with Rule 25-30.230, Florida Administrative Code. 

ALL WATER THROUGH METER - That portion of the Customer's installation for water service shall be 
so arranged to ensure that all water service shall pass through the meter. No temporary pipes, nipples 
or spaces are permitted and under no circumstances are connections allowed which may permit water 
to by-pass the meter or metering equipment. 

ADJUSTMENT OF BILLS - When a Customer has been undercharged as a result of incorrect 
application of the rate schedule, Incorrect reading of the meter, incorrect connection of the meter, or 
other similar reasons, the amount may be refunded or billed to the Customer as the case may be 
pursuant to Rules 25-30.340 and 25-30.350. Florida Administrative Code. 

ADJUSTMENT OF BILLS FOR METER ERROR - When meter tests are made by the Commission or 
by the Company, the accuracy of registration of the meter and its performance shall conform with Rule 
25-30.262, Florida Administrative Code and any adjustment of a bill due to a meter found to be in error 
as a result of any meter test performed whether for unauthorized use or for a meter found to be fast. 
slow, non-registering, or partially registering, shall conform with Rule 25-30.340, Florida Administrative 
Code. 

METER ACCURACY REQUIREMENTS - All meters used by the Company should conform to the 
provisions of Rule 25-30.262, Florida Administrative Code. 

FILING OF CONTRACTS - Whenever a Developer Agreement or Contract, Guaranteed Revenue 
Contract. or Special Contract or Agreement is entered into by the Company for the sale of its product or 
services in a manner not specifically covered by its Rules and Regulations or approved Rate 
Schedules. a copy of such contracts or agreements shall be filed with the Commission prior to its 
execution in accordance with Rule 25-9.034 and Rule 25-30.550, Florida Administrative Code. If such 
contracts or agreements are approved by the Commission, a conformed copy shall be placed on tile 
with the Commission within 30 da r j  of execution. 
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Sheet Number 

Customer Deposits ........................................................................ 14.0 

General Service, GS ...................................................................... 12.0 

Meter Test Deposit ........................................................................ 15.0 

Miscellaneous Service Charges .......... ........... 16.0 

Residential Service, RS . 13.0 

Service Availability Fees and Charges .......................................... 17.0 
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MID FLORIDA LAKES UTILITY 

GENERAL SERVICE 

RATE SCHEDULE GS 

AVAILABILITY - Available throughout the area served by the Company. 

APPLICABILITY - 
LIMITATIONS - 

For water service to all Customers for which no other schedule applies. 

Subject to all of the Rules and Regulations of this tariff and General Rules and 
Regulations of the Commission. 

BILLING PERIOD - Monthly 

Meter Size 

518" x 314" 
1" 
1.5" 
2" 
3" 
4" 
6 

Gallonage Charge 
per 1,000 gallons 

Base Facilih, Charge 

8.23 
20.58 
41.15 
65.84 
123.45 
205.75 
41 1.50 

1.47 

MINIMUM CHARGE - Base Facility Charge 

TERMS OF PAYMENT - Bills are due and payable when rendered. In accordance with Rule 25-30.320. Florida 
Administrative Code, if a Customer is delinquent in paying the bill for water service, 
service may then be discontinued. 

EFFECTIVE DATE - 
TYPE OF FILING - Original Certificate 

Roaer Maward 
ISSUING OFFICER 

Executive Vice Preskdent 
TITLE 



ORIGINAL SHEET NO. 13.0 

NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

RESIDENTIAL SERVICE 

RATE SCHEDULE RS 

AVAILABILITY - 

APPLICABILITY - 

Available throughout the area served by the Company. 

For water service for all purposes in private residences and individually metered 
apartment units. 

Subject to all of the Rules and Regulations of this Tariff and General Rules and 
Regulations of the Commission. 

LIMITATIONS - 

BILLING PERIOD - Monthly 

w-  Base Facility Charge 
51%' x 314" 

Gallonage Charge 
per 1,000 gallons 

8.23 

1.47 

MINIMUM CHARGE - Base Facility Charge 

TERMS OF PAYMENT - Bills are due and payable when rendered. In accordance with Rule 25-30.320, Florida 
Administrative Code, if a Customer is delinquent in paying the bill for water service, 
service may then be discontinued. 

EFFECTIVE DATE - 

TYPE OF FILING - Original Certificate 
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NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

CUSTOMER DEPOSITS 

ESTABLISHMENT OF CREDIT - Before rendering water service, the Company may require an Applicant for 
service to satisfactorily establish credit, but such establishment of credit shall not relieve the Customer from 
complying with the Companfs rules for prompt payment. Credit will be deemed so established if the Customer 
complies with the requirements of Rule 25-30.31 1, Florida Administrative Code. 

AMOUNT OF DEPOSIT -The amount of initial deposit shall be the following according to meter size: 

Residential General Service 

518" x 314" NIA 
1 " NIA 

1 1 1 2  NIA 
Over 2" NIA 

ADDITIONAL DEPOSIT - Under Rule 25-30.31 1(7), Florida Administrative Code, the Company may require a 
new deposit, where previouslywaived or returned, or an additional deposit in order to secure payment of current 
bills provided. 

INTEREST ON DEPOSIT - The Company shall pay interest on Customer deposits pursuant to Rules 
25-30.31 l(4) and (4a). The Company will pay or credit accrued interest to the Customer's account during the 
month of NIA each year. 

REFUND OF DEPOSIT - After a residential Customer has established a satisfactory payment record and has had 
continuous service for a period of 23 months, the Company shall refund the Customer's deposit provided the 
Customer has met the requirements of Rule 25-30.31 1(5), Florida Administrative Code. The Company may hold 
the deposit of a non-residential Customer after a continuous service period of 23 months and shall pay interest on 
the non-residential Customer's deposit pursuant to Rules 25-30.31 l(4) and (9, Florida Administrative Code. 

Nothing in this rule shall prohibit the Company from refunding a Customer's deposit in less than 23 months. 

EFFECTIVE DATE - 

TYPE OF FILING - Original Certificate 
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NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

METER TEST DEPOSIT 

METER BENCH TEST REQUEST - If any Customer requests a bench test of his or her water meter, in 
accordance with Rule 25-30.266, Florida Administrative Code, the Company may require a deposit to defray the 
cost of testing; such deposit shall not exceed the scheduleof feesfound in Rule 25-30.266, Florida Administrative 
Code. 

METER SIZE 

518" x 314" 
1" and 1 1 /2  
2" and over 

_. FEE 

$20.00 
$25.00 
Actual Cost 

REFUND OF METER BENCH TEST DEPOSIT - The Company may refund the meter bench test deposit in 
accordance with Rule 25-30.266, Florida Administrative Code. 

METER FIELD TEST REQUEST - A  Customer may request a no-charge field test of the accuracy of a meter in 
accordance with Rule 25-30.266. Florida Administrative Code. 

EFFECTIVE DATE - 

TYPE OF FILING - Original Certificate 
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NAME OF COMPANY MID FLORIDA LAKES UTILITY 

WATER TARIFF 

MISCELLANEOUS SERVICE CHARGES 

The Company may charge the following miscellaneous service charges in accordance with the terms stated 
herein. If both water and wastewater services are provided, only a single charge is appropriate unless 
circumstances beyond the control of the Company require multiple actions. 

INITIAL CONNECTION -This charge may be levied for service initiation at a location where 
service did not exist previously. 

NORMAL RECONNECTION - This charge may be levied for transfer of service to a new 
Customer account at a previouslyserved location or reconnection of service subsequent to a 
Customer requested disconnection. 

VIOLATION RECONNECTION -This charge may be levied prior to reconnection of an existing 
Customer after disconnection of service for cause according to Rule 25-30.320(2), Florida 
Administrative Code, including a delinquency in bill payment. 

PREMISES VISIT CHARGE (IN LIEU OF DISCONNECTION) -This charge may be levied 
when a service representative visits a premises for the purpose of discontinuing service for 
nonpayment of a due and collectible bill and does not discontinue service because the 
Customer pays the service representative or otherwise makes satisfactory arrangements to 
pay the bill. 

Schedule of Miscellaneous Service Charaes 

Initial Connection Fee $15.00 
Normal Reconnection Fee $15.00 
Violation Reconnection Fee 

Premises Visit Fee 
(in lieu of disconnection) 

EFFECTIVE DATE - 
TYPE OF FILING - Original Certificate 

$15.00 
$1o.oo 

Roaer Mawnard 
ISSUING OFFICER 

Executive Vice President 
TITLE 



ORIGINAL SHEET NO. 17.0 
NAME OF COMPANY 
WATER TARIFF 

MID FLORIDA LAKES UTILITY 

SERVICE AVAILABILITY FEES AND CHARGES 

Description 
Back-Flow Preventor Installation Fee 

510 x 314" .................................................................................. 
1" .......................................................................................... 
1112" .................................................................................... 

Over 2 ...................................................................................... 
Customer Connection (Tap-in) Charae 

510 x 314" metered service .................................................... 
1 -' metered service ............... 
1 1/2" metered service ............................ 
2 metered service ............... 

Over 2 metered service ................................... 

Residential-per ERClmonth (-GPD) ............ 
All others-per gallonhonth .................. ............ 

Guaranteed Revenue Charae 
With Prepayment of Service Availability Charges: 

Without Prepayment of Service Availability Charges: 
Residential-per ERClmonth L G P D )  ....................................... 
All others-per gallonlmonth .................. 

Inspection Fee ......................................................................... 
Main Extension Charae 

Residential-per ERC (-GPD) .................................................. 
All others-per gallon .................................................................. 

Residential-per lot (-foot frontage) .......................................... 
All others-Der front foot .............................................................. 

or 

Meter Installation Fee 
518" x 314" ................ 

.................................... 

............. 
Svstem CaDacitv Charae 

Residential-per ERC (-GPD) .................................................. 
All others-per gallon .. ............................................................ 

Actual Cost is equal to the total cost incurred for services rendered. 1 

EFFECTIVE DATE - 
TYPE OF FILING - Original Certificate 

Refer to Service Availability Policy 
Amount Sheet No.lRule No. 

$ 
$ 
$ 
$ 
$' 

$ 
$ 
$ 
$ 
$' 

Rwer Mawnard 
ISSUING OFFICER 

Executive vice President 
TITLE 



ORIGINAL SHEET NO. 18.0 

NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

INDEX OF STANDARD FORMS 

DescriDtion Sheet No. 

APPLICATION FOR METER INSTALLATION ..................... 

APPLICATION FOR WATER SERVICE .............................. 

COPY OF CUSTOMERS BILL ............................................. 

CUSTOMERS GUARANTEE DEPOSIT RECEIPT ............. 

21.0 

20.0 

22.0 

19.0 

Roaer Mawnard 
ISSUING OFFICER 

Executive Vice President 
TITLE 



ORIGINAL SHEET NO. 19.0 

NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

CUSTOMERS GUARANTEE DEPOSIT RECEIPT 

NIA 

Rwer Mawnard 
ISSUING OFFICER 

Executive Vlce President 
TITLE 



ORIGINAL SHEET NO. 20.0 

NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

APPLICATION FOR WATER SERVICE 

NIA 

Rwer Mawnard 
ISSUING OFFICER 

Executive Vice President 
TITLE 



ORIGINAL SHEET NO. 21.0 

NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

APPLICATION FOR METER INSTALLATION 

N/A 

Roqer Mawnard 
ISSUING OFFICER 

Executive Vice President 
TITLE 



ORIGINAL SHEET NO. 22.0 

NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

COPY OF CUSTOMERS BILL 

NIA 

Rwer Mawnard 
ISSUING OFFICER 

Executive Vice President 
TITLE 



ORIGINAL SHEET NO. 23.0 

NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

INDEX OF SERVICE AVAILABILITY 

DescriDtion Sheet Number 

Schedule of Fees and Charges ..................................... Go to Sheet No. 17.0 
Service Availability Policy ............................................... 24.0 

Roaer Mawnard 
ISSUING OFFICER 

Executive vice President 
TITLE 



ORIGINAL SHEET NO. 24.0 

NAME OF COMPANY 

WATER TARIFF 

MID FLORIDA LAKES UTILITY 

SERVICE AVAILABILITY POLICY 

The utility is at build-out and has no approved service availability policy. 

Roger Mawnard 
ISSUING OFFICER 

Executive Vice President 
TITLE 



WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 
NAME OF COMPANY 

FILED WITH 

FLORIDA PUBLIC SERVICE COMMISSION 



ORIGINAL SHEET NO. 1 .O 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 
NAME OF COMPANY 

200 FOREST DRIVE 
LEESBURG, FLORIDA 

(ADDRESS OF COMPANY) 

(800) 887-8301 
(Business 8 Emergency Telephone Numbers) 

FILED WITH 

FLORIDA PUBLIC SERVICE COMMISSION 

Rwer Mavnard 
ISSUING OFFICER 

Executive vlce President 
TITLE 



ORIGINAL SHEET NO. 2.0 

NAME OF COMPANY MID FLORIDA LAKES UTILITY 

WASTEWATER TARIFF 

TABLE OF CONTENTS 

Sheet Number 

Communities Served Listing .. ............. 4.0 

Description of Territory Serve .................. 3.1 

Index of 

Rates and Charges 

Rules and Regulati 

Service Availability 

Standard Forms .... 

Technical Terms and Abbreviations ...................................................................... 5.0 

Territory Authority ........... 3.0 

Rwer Maward 
ISSUING OFFICER 

Executive Vice President 
TITLE 



ORIGINAL SHEET NO, 3.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

TERRITORY AUTHORITY 

CERTIFICATE NUMBER - 

COUNTY - LAKE 

COMMISSION ORDER(s) APPROVING TERRITORY SERVED - 
Filina Type 

Original Certificate 

Order Number Date Issued Docket Number 

(Continued to Sheet No. 3.1) 

Roger Maynard 
ISSUING OFFiCER 

Executive vim President 
TITLE 



ORIGINAL SHEET NO. 3.1 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

(Continued from Sheet No. 3.0) 

DESCRIPTION OF TERRITORY SERVED 

W 112 OF NW 114 N OF CENTER LINE OF MAIN CHANNEL OF HAINES CREEK- 
-LESS HWY & RR W S  & LESS FIRST ADD TO HAINES CREEK HEIGHTS 
SUB & LESS BEG ON S LINE OF HWY 44 AT A PT 390.39 FTW OF E LINE OF 
NW 114 OF NW 114, RUN S TO PT 833.24 FT N OF S LINE OF NW 114 OF NW 
114, W 390.39 FT, N TO HWY, E 390.39 FT TO POB-- E 112 OF NW 114 
OUTSIDE OF HAINES CREEK HEIGHTS & HAINES CREEK HEIGHTS FIRST & 
SECOND ADDITON SUBS-LESS RR & HWY W S  & LESS THAT PART LYING 
S OF HAINES CREEK HTS, FIRST ADD SUB--BEG AT SE COR OF LOT 123 IN 
FIRST ADD TO HAINES CREEK HEIGHTS SUB, RUN W 150 FT, S 64DEG W 50 
FT, NW'LY AT RIGHT ANGLES WITH LAST LINE TO CENTER OF CANAL, WLY 
ALONG CENTER OF CANAL TOW LINE OF SE 114 OF NW 114, S TO SW COR 
OF SE 114 OF NW 114, E ALONG S LINE OF NW 114 TO SE COR OF NW 114. N 
TO POB 

Row% Mavnard 
ISSUING OFFICER 

Executive vice President 
TITLE 



ORIGINAL SHEET NO. 4.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

COMMUNITIES SERVED LISTING 

County 
Name 

LAKE 

Rate 
Development Schedule@) 

Name Available 

Mid Florida Lakes GS, RS 
Yacht Club 

Sheet No. 

12.0, 13.0 

Roger Maynard 
ISSUING OFFICER 

Executive Vice President 
TITLE 



ORIGINAL SHEET NO. 5.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

TECHNICAL TERMS AND ABBREVIATIONS 

1 .o 

2.0 

3.0 

4.0 

5.0 

6.0 

7.0 

8.0 

9.0 

10.0 

11 .o 

=-The abbreviation for "Base Faci1ityCharge"which is the minimum amount the Company may 
charge its Customers and is separate from the amount the Company bills its Customers for 
wastewater consumption. 

"CERTIFICATE - A document issued by the Commission authorizing the Company to provide 
wastewater service in a specific territory. 

"COMMISSION" -The shortened name for the Florida Public Service Commission 

"COMMUNITIES SERVED - The group of Customers who receive wastewater service from the 
Company and whose service location is within a specific area or locality that is uniquely separate from 
another. 

"COMPANY -The shortened name for the full name of the utility which is Mid Florida Lakes. 

"CUSTOMER - Any person, firm or corporation who has entered into an agreement to receive 
wastewater service from the Company and who is liable for the payment of that wastewater service. 

"CUSTOMERS INSTALLATION" - All pipes, shut-offs, valves, fixtures and appliances or apparatus of 
every kind and nature used in connection with or forming a part of the installation for disposing of 
wastewater located on the Customer's side of the Service Connection whether such installation is 
owned by the Customer or used by the Customer under lease or other agreement. 

"MAIN" - A pipe, conduit, or other facility used to convey wastewater service from individual service 
lines or through other mains. 

"RATE" - Amount which the Company may charge for wastewater service which is applied to the 
Customer's water consumption. 

"RATE SCHEDULE - The rate(s) or charge(s) for a particular classification of service plus the several 
provisions necessary for billing, including all special terms and conditions under which service shall be 
furnished at such rate or charge. 

"SERVICE - As mentioned in this tariff and in agreement with Customers, 'Service" shall be 
construed to include, in addition to all wastewater service required by the Customer, the readiness 
and abilityon the part of the Company to furnish wastewater service to the Customer. Service shall 
conform to the standards set forth in Section 367.1 11 of the Florida Statutes. 

(Continued to Sheet No. 5.1) 

Roaer Marnard 
ISSUING OFFICER 

Executive vice President 
TITLE 



ORIGINAL SHEET NO. 5.1 

NAME OF COMPANY 

WASTEWATER TARIFF 

(Continued from Sheet No. 5.0) 

12.0 

MID FLORIDA LAKES UTILITY 

"SERVICE CONNECTION" - The point where the Company's pipes or meters are connected with the 
pipes of the Customer. 

"SERVICE LINES - The pipes between the Company's Mains and the Service Connection and which 
includes all of the pipes, fittings and valves necessary to make the connection to the Customer's 
premises, excluding the meter. 

'TERRITORY - The geographical area described, if necessary, by metes and bounds but, in all 
cases, with township, range and section in a Certificate, which may be within or without the 
boundaries of an incorporated municipality and may include areas in more than one county. 

13.0 

14.0 

Roaer Maward 
ISSUING OFFICER 

Executive vlce President 
TITLE 



ORIGINAL SHEET NO. 6.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

INDEX OF RULES AND REGULATIONS 

Access to Premises ................................................................................ 

Adjustment of Bills ....... ......... .......... .......... 

Application ......... ..... 

Applications by Agents .............................. 

Change of Customer's Installation ................ 

Continuity of Service ............................................................................... 

Customer Billing .............. 

Delinquent Bills. 

Evidence of Consumption ....................................................................... 

........ ................................................... 

Filing of Contracts ......... 

General Information .......................... .............. 

Inspection of Customer's Installation ...................................................... 

Limitation of Use ........ ............ ....... 

Payment of Water and Wastewater Service 
Bills Concurrently ....... ................................................... 

Policy Dispute .................................................................. 

Protection of Company's Property ............ 

Refusal or Discontinuance of Service ................................................. 

Sheet 
Number: 

9.0 

10.0 

7.0 

7.0 

8.0 

8.0 

9.0 

10.0 

10.0 

7.0 

10.0 

7.0 

8.0 

8.0 

9.0 

7.0 

9.0 

7.0 

Rule 
Number: 

12.0 

20.0 

3.0 

4.0 

10.0 

8.0 

15.0 

17.0 

22.0 

6.0 

21 .o 

1 .o 

1 I .o 

9.0 

16.0 

2.0 

13.0 

5.0 

(Continued to Sheet No. 6.1) 
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ORIGINAL SHEET NO. 6.1 

NAME OF COMPANY 

WASTEWATER TARIFF 

(Continued from Sheet No. 6.0) 

MID FLORIDA LAKES UTILITY 

Sheet Rule 
Number: Number: 

Right-of-way or Easements ..... 9.0 14.0 

Termination of Service 10.0 18.0 

Type and Maintenance 7.0 7.0 

Unauthorized Connections - Wastewater .._..__. ._. ._. ... ....__._._ ._. ... ... . ... ... ._. . 19.0 10.0 

Rouer Maknard 
ISSUING OFFICER 

Executive Vice President 
TITLE 



ORIGINAL SHEET NO. 7.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

1 .o 

2.0 

3.0 

4.0 

5.0 

6.0 

7.0 

RULES AND REGULATIONS 

GENERAL INFORMATION - These Rules and Regulations are a part of the rate schedules and 
applications and contracts of the Company and, in the absence of specific written agreement to the 
contrary, apply without modifications or change to each and every Customer to whom the Company 
renders wastewater service. 

The Company shall provide wastewater service to all Customers requiring such service within its 
Certificated territory pursuant to Chapter 25-30, Florida Administrative Code and Chapter 367, Florida 
Statutes 

POLICY DISPUTE -Any dispute between the Company and the Customer or prospective Customer 
regarding the meaning or applicatlon of any provision of this tariff shall upon written request by either 
party be resolved by the Florida Public Service Commission. 

APPLICATION - In accordance with Rule 25-30.310, Florida Administrative Code, a signed 
application is required prior to the initiation of service. The Company shall provide each Applicant with 
a copy of the brochure entitled "Your Water and Wastewater Service," prepared by the Florida Public 
Service Commission. 

APPLICATIONS BY AGENTS -Applications for wastewater service requested by firms, partnerships, 
associations, corporations, and others shall be rendered only by duly authorized parties or agents. 
REFUSAL OR DISCONTINUANCE OF SERVICE - The Company may refuse or discontinue 
wastewater service rendered under application made by any member or agent of a household, 
organization, or business in accordance with Rule 25-30.320. Florida Administrative Code. 

EXTENSIONS - Extensions will be made to the Company's facilities in compliance with Commission 
Rules and Orders and the Company's tariff. 

TYPE AND MAINTENANCE - In accordance with Rule 25-30.545, Florida Administrative Code, the 
Customer's pipes, apparatus and equipment shall be selected, installed, used and maintained in 
accordance with standard practice and shall conform with the Rules and Regulations of the Company 
and shall comply with all laws and governmental regulations applicable to same. The Company shall 
not be responsible for the maintenance and operation of the Customer's pipes and facilities. The 
Customer expressly agrees not to utilize any appliance or device which is not properly constructed. 
controlled and protected or which may adversely affect the wastewater service. The Company 
reserves the right to discontinue or withhold wastewater service to such apparatus or device. 

(Continued on Sheet No. 8.0) 

Roqer Mamard 
ISSUING OFFICER 

Executive Vice President 
TITLE 



ORIGINAL SHEET NO. 8.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

(Continued from Sheet No. 7.0) 

8.0 CONTINUITY OF SERVICE - In accordance with Rule 25-30.250, Florida Administrative Code, the 
Company will at all times use reasonable diligence to provide continuous wastewater service and, 
having used reasonable diligence, shall not be liable to the Customer for failure or interruption of 
continuous wastewater service. 

If at any time the Company shall interrupt or discontinue its service, all Customers affected by said 
interruption or discontinuance shall be given not less than 24 hours written notice. 

LIMITATION OF USE - Wastewater service purchased from the Company shall be used by the 
Customer only for the purposes specified in the application for wastewater service. Wastewater 
service shall be rendered to the Customer for the Customer's own use and shall be collected directly 
into the Company's main wastewater lines. 

In no case shall a Customer, except with the written consent of the Company, extend his lines across 
a street, alley, lane, court, property line, avenue, or other way in order to furnish wastewater service to 
the adjacent property even though such adjacent property may be owned by him. In case of such 
unauthorized extension, sale. or disposition of service, the Customer's wastewater service will be 
subject to discontinuance until such unauthorized extension, remetering, sale or disposition of service 
is discontinued and full payment is made to the Company for wastewater service rendered by the 
Company (calculated on proper classification and rate schedules) and until reimbursement is made in 
full to the Company for all extra expenses incurred for clerical work, testing, and inspections. (This 
shall not be construed as prohibiting a Customer from remetering.) 

CHANGE OF CUSTOMERS INSTALLATION - No changes or increases in the Customer's 
installation, which will materially affect the proper operation of the pipes, mains, or stations of the 
Company, shall be made without written consent of the Company. The Customer shall be liable for 
any change resulting from a violation of this Rule. 

INSPECTION OF CUSTOMERS INSTALLATION -All Customer's wastewater service installations or 
changes shall be inspected upon completion by a competent authority to ensure that the Customer's 
piping, equipment, and devices have been installed in accordance with accepted standard practice 
and local laws and governmental regulations. Where municipal or other governmental inspection is 
required by local rules and ordinances, the Company cannot render wastewater service until such 
inspection has been made and a formal notice of approval from the inspecting authority has been 
received by the Company. 

Not withstanding the above, the Company reserves the right to inspect the Customer's installation 
prior to rendering wastewater service, and from time to time thereafter, but assumes no responsibility 
whatsoever for any portion thereof. 

9.0 

10.0 

11 .O 

(Continued on Sheet No. 9.0) 
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ORIGINAL SHEET NO. 9.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

(Continued from Sheet No. 8.0) 

MID FLORIDA LAKES UTILITY 

MID FLORIDA LAKES UTILITY 

12.0 

13.0 

14.0 

15.0 

16.0 

ACCESS TO PREMISES - In accordance with Rule 25-30.320(2)(f), Florida Administrative Code, the 
Customer shall provide the dulyauthorized agents of the Company access at all reasonable hours to 
its property. If reasonable access is not provided, service may be discontinued pursuant to the above 
rule. 

PROTECTION OF COMPANYS PROPERTY - The Customer shall exercise reasonable diligence to 
protect the Company’s property. If the Customer is found to have tampered with any Company 
properly or refuses to correct any problems reported by the Company, service may be discontinued in 
accordance with Rule 25-30.320, Florida Administrative Code. In the event of any loss or damage to 
property of the Company caused by or arising out of carelessness, neglect, or misuse by the 
Customer, the cost of making good such loss or repairing such damage shall be paid by the 
Customer. 

RIGHT-OF-WAY OR EASEMENTS - The Customer shall grant or cause to be granted to the 
Company, and without cost to the Company, all rights, easements, permits, and privileges which are 
necessary for the rendering of wastewater service. 

CUSTOMER BILLING - Bills for wastewater service will be rendered - Monthly, Bimonthly, or 
Quarterly - as stated in the rate schedule. 

In accordance with Rule 25-30.335, Florida Administrative Code, the Company may not consider a 
Customer delinquent in paying his or her bill until the twenty-first day after the Company has mailed or 
presented the bill for payment. 

A municipal or county franchise tax levied upon a water or wastewater public utility shall not be 
incorporated into the rate for water or wastewater service but shall be shown as a separate item on 
the Company’s bills to its Customers in such municipality or county. 

If a utility utilizes the base facilityand usage charge rate structure and does not have a Commission 
authorized vacation rate, the Company shall bill the Customer the base facility charge regardless of 
whether there is any usage. 

PAYMENT OF WATER AND WASTEWATER SERVICE BILLS CONCURRENTLY - In accordance 
with Rule 25-30.320(2)(9). Florida Administrative Code, when both water and wastewater service are 
provided by the Company, payment of any wastewater service bill rendered by the Company to a 
Customer shall not be accepted by the Company without the simultaneous or concurrent payment of 
any water service bill rendered by the Company. 

(Continued on Sheet No. 10.0) 
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ORIGINAL SHEET NO. 10.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

(Continued from Sheet No. 9.0) 

MID FLORIDA LAKES UTILITY 

17.0 

18.0 

19.0 

20.0 

21 .o 

22.0 

DELINQUENT BILLS -When it has been determin j that a Customer is delinquent in paying any bill, 
wastewater service may be discontinued after the Company has mailed or presented a written notice 
to the Customer in accordance with Rule 25-30.320, Florida Administrative Code. 

TERMINATION OF SERVICE - When a Customer wishes to terminate service on any premises 
where wastewater service is supplied by the Company, the Company may require reasonable notice 
to the Company in accordance with Rule 25-30.325, Florida Administrative Code. 

UNAUTHORIZED CONNECTIONS - WASTEWATER - Any unauthorized connections to the 
Customer's wastewater service shall be subject to immediate discontinuance without notice, in 
accordance with Rule 25-30.320, Florida Administrative Code. 

ADJUSTMENT OF BILLS - When a Customer has been undercharged as a result of incorrect 
application of the rate schedule or, if wastewater service is measured by water consumption and a 
meter error is determined, the amount may be credited or billed to the Customer as the case may be, 
pursuant to Rules 25-30.340 and 25-30.350, Florida Administrative Code. 

FILING OF CONTRACTS - Whenever a Developer Agreement or Contract, Guaranteed Revenue 
Contract, or Special Contract or Agreement is entered into by the Company for the sale of its product 
or services in a manner not specifically covered by its Rules and Regulations or approved Rate 
Schedules, a copy of such contracts or agreements shall be filed with the Commission prior to its 
execution in accordance with Rule 25-9.034 and Rule 25-30.550, Florida Administrative Code. If such 
contracts or agreements are approved by the Commission, a conformed copy shall be placed on file 
with the Commission within 30 days of execution. 

EVIDENCE OF CONSUMPTION -The initiation or continuation or resumption of water service to the 
Customer's premises shall constitute the initiation or continuation or resumDtion of wastewater service 
to the Customer's premises regardless of occupancy 

Roaer Maynard 
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ORIGINAL SHEET NO. 11 .O 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

INDEX OF RATES AND CHARGES SCHEDULES 

Sheet Number 

Customer Deposits ................ ................................ 14.0 

General Service, GS ................................... 12.0 

Miscellaneous Service Charges .................................................... 15.0 

Residential Service, RS ....................... ................. 13.0 

Service Availability Fees and Charges .... _.._ 16.0 
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ORIGINAL SHEET NO. 12.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

GENERAL SERVICE 

RATE SCHEDULE GS 

AVAILABILITY - Available throughout the area served by the Company 

APPLICABILITY - 
LIMITATIONS - 

For wastewater service to all Customers for which no other schedule applies 

Subject to all of the Rules and Regulations of this tariff and General Rules and 
Regulations of the Commission. 

BILLING PERIOD - Monthly 

m- Meter Size Base Facilitv Charae 

518" x 314" 8.1 7 
1" 20.43 
1.5" 40.85 
2" 65.36 
3" 122.55 
4" 204.25 
6" 408.50 

Gallonage Charge 
per 1,000 gallons 2.58 

MINIMUM CHARGE - 

TERMS OF PAYMENT - Bills are due and payable when rendered. In accordance with Rule 25-30.320, 
Florida Administrative Code, if a Customer is delinquent in paying the bill for 
wastewater service. service may then be discontinued. 

Base Facility Charge 

EFFECTIVE DATE - 

TYPE OF FILING - Original Certicate 

Roqer Mavnard 
ISSUING OFFICER 
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ORIGINAL SHEET NO. 13.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

RESIDENTIAL SERVICE 

RATE SCHEDULE RS 

AVAILABILITY - 

APPLICABILITY - 

Available throughout the area served by the Company. 

For wastewater service for all purposes in private residences and individually 
metered apartment units. 

LIMITATIONS - Subject to all of the Rules and Regulations of this Tariff and General Rules and 
Regulations of the Commission. 

BILLING PERIOD - Monthly 

Base Facility Charge 
518" x 314 

Gallonage Charge 
(maximum of 10,000 
gallons) 

8.1 7 

2.58 

MINIMUM CHARGE - Base Facility Charge 

TERMS OF PAYMENT - Bills are due and payable when rendered. In accordance with Rule 25-30.320, 
Florida Administrative Code, if a Customer is delinquent in paying the bill for 
wastewater service, service may then be discontinued. 

EFFECTIVE DATE - 

TYPE OF FILING - Original Certificate 

Rouer Mavnard 
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ORIGINAL SHEET NO. 14.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

CUSTOMER DEPOSITS 

ESTABLISHMENT OF CREDIT - Before rendering wastewater service, the Company may require an Applicant 
for service to satisfactorily establish credit, but such establishment of credit shall not relive the Customer from 
complying with the Companfs rules for prompt payment. Credit will be deemed so established if the Customer 
complies with the requirements of Rule 25-30.31 1, Florida Administrative Code. 

AMOUNT OF DEPOSIT -The amount of initial deposit shall be the following according to meter size: 

Residential General Service 

518" x 314" NIA 
1" NIA 

1112" NIA 
Over 2" NIA 

ADDITIONAL DEPOSIT - Under Rule 25-30.31 1 (7), Florida Administrative Code, the Company may require a 
new deposit, where previouslywaived or returned, or an additional deposit in order to secure payment of current 
bills provided. 

INTEREST ON DEPOSIT - The Company shall pay interest on Customer deposits pursuant to Rule 
25-30.31 l(4) and (4a). The Company will pay or credit accrued interest to the Customer's account during the 
month of NIA each year. 

REFUND OF DEPOSIT - After a residential Customer has established a satisfactory payment record and has 
had continuous service for a period of 23 months, the Company shall refund the Customer's deposit provided 
the Customer has met the requirements of Rule 25-30.31 I@), Florida Administrative Code. The Company may 
hold the deposit of a non-residential Customer after a continuous service period of 23 months and shall pay 
interest on the non-residential Customer's deposit pursuant to Rule 25-30.31 l(4) and (5), Florida Administrative 
Code. 

Nothing in this rule shall prohibit the Company from refunding a Customer's deposit in less than 23 months. 

EFFECTIVE DATE - 
TYPE OF FILING - Original Certificate 

Rwer Maward 
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ORIGINAL SHEET NO. 15.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

MISCELLANEOUS SERVICE CHARGES 

The Company may charge the following miscellaneous service charges in accordance with the terms 
state herein. If both water and wastewater services are provided, only a single charge is appropriate unless 
circumstances beyond the control of the Company require multiple actions. 

INITIAL CONNECTION -This charge may be levied for service initiation at a location where 
service did not exist previously. 

NORMAL RECONNECTION - This charge may be levied for transfer of service to a new 
Customer account at a previously served location or reconnection of service subsequent to a 
Customer requested disconnection. 

VIOLATION RECONNECTION -This charge may be levied prior to reconnection of an existing 
Customer after disconnection of service for cause according to Rule 25-30.320(2), Florida 
Administrative Code, including a delinquency in bill payment. 

PREMISES VISIT CHARGE (IN LIEU OF DISCONNECTION) -This charge may be levied 
when a service representative visits a premises for the purpose of discontinuing service for 
nonpayment of a due and collectible bill and does not discontinue service because the 
Customer pays the service representative or otherwise makes satisfactory arrangements to 
pay the bill. 

Schedule of Miscellaneous Service Charaes 

Initial Connection Fee $15.00 
Normal Reconnection Fee 

Violation Reconnection Fee 

Premises Visit Fee 
(in lieu of disconnection) 

$15.00 
$ Actual Cost (1 1 

$1o.oo 

(1) Actual Cost is equal to the total cost incurred for services 

EFFECTIVE DATE 

TYPE OF FILING - Original Certificate 

Roaer Mabnard 
ISSUING OFFICER 

Executive Vice President 
TITLE 



ORIGINAL SHEET NO. 16.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

DESCRIPTION 

SERVICE AVAILABILITY FEES AND CHARGES 

Customer Connection (Tapin) Charae 
518" x 314" metered service .......................................................... $ 

1 *' metered service .......................................................... $ 
1 112" metered service .......................................................... $ 
2" metered service ......................................................... $ 

Over 2" metered service ......................................................... $' 

Guaranteed Revenue Charae 
With Prepayment of Service Availability Charaes: - . .  

Residential-per ERClmonth (-)GPD ............................................ $ 

Residential-per ERChonth (-)GPD ................................... 
All others-per gallonlmonth ..................... 

All others-per gallonhonth ............... ................................... $ 
Without Prepayment of Service Availab 

lnwection Fee .............................................. ......... $1 

REFER TO SERVICE AVAILABILITY POLICY 
AMOUNT SHEET NO.1RULE NO. 

Main Extension Charae 
Residential-Der ERC ( GPD).. ._ $ 

Residential-per lot (-foot frontage) ............. .............. .. $ 

Plan Review Charae _ _  .... ......... $' 

All others-per gallon ......................................................................... $ 
or 

All others-per front foot .................................................................... $ 

Plant CaDacitv Charae 
Residential-per ERC (-GPD). 
All others-per gallon ................ 

Svstem CaDacitv Charge 
Residential-per ERC (-GPD) ........ $ 
All others-per gallon ................. $ 

'Actual Cost is equal to the total cost incurred for services rendered. 

EFFECTIVE DATE - 

TYPE OF FILING - Original Certificate 

RoQer Mavnard 
ISSUING OFFICER 

Executive vlce President 
TITLE 



ORIGINAL SHEET NO. 17.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

INDEX OF STANDARD FORMS 

Sheet No. 

APPLICATION FOR WASTEWATER SERVICE .............................. 19.0 

COPY OF CUSTOMER'S BILL ........................................................... 20.0 

CUSTOMERS GUARANTEE DEPOSIT RECEIPT ........................... 18.0 

Roaer Mavnard 
ISSUING OFFICER 

Executive vice President 
TiTLE 



ORIGINAL SHEET NO. 18.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

CUSTOMERS GUARANTEE DEPOSIT RECEIPT 

NIA 

Rcuer Maward 
ISSUING OFFICER 

Executive Vice President 
TITLE 



ORIGINAL SHEET NO. 19.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

APPLICATION FOR WASTEWATER SERVICE 

NIA 

Roaer Mamard 
ISSUING OFFICER 

Executive vice President 
TITLE 



ORIGINAL SHEET NO. 20.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

COPY OF CUSTOMER'S BILL 

NIA 

Roaer Maward 
ISSUING OFFICER 

Executive Wce President 
TITLE 



ORIGINAL SHEET NO. 21 .O 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

INDEX OF SERVICE AVAILABILITY POLICY 

Sheet Number 

Go to Sheet No. 16.0 Schedule of Fees and Charges ..................................................... 

Service Availability Policy ............................................................... 22.0 

Rwef Mamarc 
iSSUlNG OFFICER 

Executive Mca President 
TITLE 



ORIGINAL SHEET NO. 22.0 

NAME OF COMPANY 

WASTEWATER TARIFF 

MID FLORIDA LAKES UTILITY 

SERVICE AVAILABILITY POLICY 

The utility is at build-out and has no approved service availability policy. 

Rmer Mamard 
ISSUING OFFICER 

Executive Vice President 
TITLE 




