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Securities registered pursuant to Section 12(b) of the Act:
Common Shares of Beneficial Interest, $0.01 Par Value (Equity
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7.57% Notes due August 15, 2026 (ERP Operating Limited
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Securities registered pursuant to Section 12(g) of the Act:
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(Title of each class)

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.
Equity Residential Yes x    No ¨ ERP Operating Limited Partnership Yes x      No o

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the
Act. 
Equity Residential Yes ¨    No x ERP Operating Limited Partnership Yes ¨      No x

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 preceding 12 months (or for such shorter period that the registrant was
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required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. 
Equity Residential Yes x    No ¨ ERP Operating Limited Partnership Yes x      No ¨

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every 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 was required
to submit and post such files). 
Equity Residential Yes x    No ¨ ERP Operating Limited Partnership Yes x      No ¨

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K (§ 229.405 of this
chapter) is not contained herein, and will not be contained, to the best of registrant’s knowledge, in definitive proxy or
information statements incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K.
Equity Residential x ERP Operating Limited Partnership x
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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 “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.
Equity Residential:
Large accelerated filer x              Accelerated filer ¨

Non-accelerated filer ¨ (Do not check if a smaller reporting company)              Smaller reporting
company ¨

ERP Operating Limited Partnership:
Large accelerated filer ¨              Accelerated filer ¨

Non-accelerated filer x (Do not check if a smaller reporting company)              Smaller reporting
company ¨

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). 

Equity Residential Yes ¨    No x                         ERP Operating Limited Partnership Yes
¨        No x 

The aggregate market value of Common Shares held by non-affiliates of the Registrant was approximately
$22.3 billion based upon the closing price on June 30, 2014 of $63.00 using beneficial ownership of shares rules
adopted pursuant to Section 13 of the Securities Exchange Act of 1934 to exclude voting shares owned by Trustees
and Executive Officers, some of who may not be held to be affiliates upon judicial determination.
The number of Common Shares of Beneficial Interest, $0.01 par value, outstanding on February 20, 2015 was
363,798,297.
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DOCUMENTS INCORPORATED BY REFERENCE
Part III incorporates by reference certain information that will be contained in Equity Residential's Proxy Statement
relating to its 2015 Annual Meeting of Shareholders, which Equity Residential intends to file no later than 120 days
after the end of its fiscal year ended December 31, 2014, and thus these items have been omitted in accordance with
General Instruction G(3) to Form 10-K. Equity Residential is the general partner and 96.2% owner of ERP Operating
Limited Partnership.
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EXPLANATORY NOTE

This report combines the annual reports on Form 10-K for the year ended December 31, 2014 of Equity Residential
and ERP Operating Limited Partnership. Unless stated otherwise or the context otherwise requires, references to “EQR”
mean Equity Residential, a Maryland real estate investment trust (“REIT”), and references to “ERPOP” mean ERP
Operating Limited Partnership, an Illinois limited partnership. References to the “Company,” “we,” “us” or “our” mean
collectively EQR, ERPOP and those entities/subsidiaries owned or controlled by EQR and/or ERPOP. References to
the “Operating Partnership” mean collectively ERPOP and those entities/subsidiaries owned or controlled by ERPOP.
The following chart illustrates the Company's and the Operating Partnership's corporate structure:

EQR is the general partner of, and as of December 31, 2014 owned an approximate 96.2% ownership interest in,
ERPOP. The remaining 3.8% interest is owned by limited partners. As the sole general partner of ERPOP, EQR has
exclusive control of ERPOP's day-to-day management.

The Company is structured as an umbrella partnership REIT (“UPREIT”) and contributes all net proceeds from its
various equity offerings to the Operating Partnership. In return for those contributions, the Company receives a
number of OP Units (see definition below) in the Operating Partnership equal to the number of Common Shares it has
issued in the equity offering. Contributions of properties to the Company can be structured as tax-deferred transactions
through the issuance of OP Units in the Operating Partnership, which is one of the reasons why the Company is
structured in the manner shown above. Based on the terms of ERPOP's partnership agreement, OP Units can be
exchanged with Common Shares on a one-for-one basis. The Company maintains a one-for-one relationship between
the OP Units of the Operating Partnership issued to EQR and the Common Shares.

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

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

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

•creates time and cost efficiencies through the preparation of one combined report instead of two separate reports.

Management operates the Company and the Operating Partnership as one business. The management of EQR consists
of the same members as the management of ERPOP.

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

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

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

This report also includes separate Part II, Item 9A. Controls and Procedures sections and separate Exhibits 31 and 32
certifications for each of the Company and the Operating Partnership in order to establish that the requisite
certifications have been made and that the Company and the Operating Partnership are compliant with Rule 13a-15 or
Rule 15d-15 of the Securities Exchange Act of 1934 and 18 U.S.C. §1350.

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

As general partner with control of the Operating Partnership, the Company consolidates the Operating Partnership for
financial reporting purposes, and EQR essentially has no assets or liabilities other than its investment in ERPOP.
Therefore, the assets and liabilities of the Company and the Operating Partnership are the same on their respective
financial statements. The separate discussions of the Company and the Operating Partnership in this report should be
read in conjunction with each other to understand the results of the Company on a consolidated basis and how
management operates the Company.
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PART I

Item 1. Business
General
Equity Residential (“EQR”), a Maryland real estate investment trust (“REIT”) formed in March 1993, is an S&P 500
company focused on the acquisition, development and management of high quality apartment properties in top United
States growth markets. ERP Operating Limited Partnership (“ERPOP”), an Illinois limited partnership, was formed in
May 1993 to conduct the multifamily residential property business of Equity Residential. EQR has elected to be taxed
as a REIT. References to the “Company,” “we,” “us” or “our” mean collectively EQR, ERPOP and those entities/subsidiaries
owned or controlled by EQR and/or ERPOP. References to the “Operating Partnership” mean collectively ERPOP and
those entities/subsidiaries owned or controlled by ERPOP.

EQR is the general partner of, and as of December 31, 2014 owned an approximate 96.2% ownership interest in,
ERPOP. All of the Company's property ownership, development and related business operations are conducted
through the Operating Partnership and EQR has no material assets or liabilities other than its investment in ERPOP.
EQR issues public equity from time to time but does not have any indebtedness as all debt is incurred by the
Operating Partnership. The Operating Partnership holds substantially all of the assets of the Company, including the
Company's ownership interests in its joint ventures. The Operating Partnership conducts the operations of the business
and is structured as a partnership with no publicly traded equity.

As of December 31, 2014, the Company, directly or indirectly through investments in title holding entities, owned all
or a portion of 391 properties located in 12 states and the District of Columbia consisting of 109,225 apartment units.
The ownership breakdown includes (table does not include various uncompleted development properties):

Properties Apartment Units
Wholly Owned Properties 364 98,287
Master-Leased Properties – Consolidated 3 853
Partially Owned Properties – Consolidated 19 3,771
Partially Owned Properties – Unconsolidated 3 1,281
Military Housing 2 5,033

391 109,225

The Company's corporate headquarters are located in Chicago, Illinois and the Company also operates property
management offices in each of its core markets. As of December 31, 2014, the Company had approximately
3,500 employees who provided real estate operations, leasing, legal, financial, accounting, acquisition, disposition,
development and other support functions.

Certain capitalized terms used herein are defined in the Notes to Consolidated Financial Statements. See also Note 17
in the Notes to Consolidated Financial Statements for additional discussion regarding the Company’s segment
disclosures.
Available Information
You may access our Annual Report on Form 10-K, our Quarterly Reports on Form 10-Q, our Current Reports on
Form 8-K and any amendments to any of those reports we file with the SEC free of charge at our website,
www.equityresidential.com. These reports are made available at our website as soon as reasonably practicable after
we file them with the SEC. The information contained on our website, including any information referred to in this
report as being available on our website, is not a part of or incorporated into this report.
Business Objectives and Operating and Investing Strategies
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The Company invests in high quality apartment communities located in strategically targeted markets with the goal of
maximizing our risk adjusted total return (operating income plus capital appreciation) on invested capital.

We seek to maximize the income and capital appreciation of our properties by investing in markets that are
characterized by conditions favorable to multifamily property operations and appreciation. We are focused primarily
on the six core coastal, high barrier to entry markets of Boston, New York, Washington DC, Southern California
(including Los Angeles, Orange County and San Diego), San Francisco and Seattle. These markets generally feature
one or more of the following characteristics that allow us to increase rents:
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▪High barriers to entry where, because of land scarcity or government regulation, it is difficult or costly to build new
apartment properties, creating limits on new supply;
▪High home ownership costs;

▪Strong economic growth leading to job growth and household formation, which in turn leads to high demand for our
apartments;

▪Urban core locations with an attractive quality of life and higher wage job categories leading to high resident demand
and retention; and
▪Favorable demographics contributing to a larger pool of target residents with a high propensity to rent apartments.
Our operating focus is on balancing occupancy and rental rates to maximize our revenue while exercising tight cost
control to generate the highest possible return to our shareholders. Revenue is maximized by attracting qualified
prospects to our properties, cost-effectively converting these prospects into new residents and keeping our residents
satisfied so they will renew their leases upon expiration. While we believe that it is our high-quality, well-located
assets that bring our customers to us, it is the customer service and superior value provided by our on-site personnel
that keeps them renting with us and recommending us to their friends.

We use technology to engage our customers in the way that they want to be engaged. Many of our residents utilize our
web-based resident portal which allows them to sign and renew their leases, review their accounts and make
payments, provide feedback and make service requests on-line.

Acquisitions and developments may be financed from various sources of capital, which may include retained cash
flow, issuance of additional equity and debt, sales of properties and joint venture agreements. In addition, the
Company may acquire properties in transactions that include the issuance of limited partnership interests in the
Operating Partnership (“OP Units”) as consideration for the acquired properties. Such transactions may, in certain
circumstances, enable the sellers to defer, in whole or in part, the recognition of taxable income or gain that might
otherwise result from the sales. The Company may acquire land parcels to hold and/or sell based on market
opportunities as well as options to buy more land in the future. The Company may also seek to acquire properties by
purchasing defaulted or distressed debt that encumbers desirable properties in the hope of obtaining title to property
through foreclosure or deed-in-lieu of foreclosure proceedings.

Over the past several years, the Company has done an extensive repositioning of its portfolio from low barrier to
entry/non-core markets to high barrier to entry/core markets. Since 2005, the Company has sold over 166,000
apartment units primarily in its non-core markets for an aggregate sales price of approximately $16.1 billion, acquired
over 67,000 apartment units primarily in its core markets for approximately $19.5 billion and began approximately
$5.3 billion of development projects primarily in its core markets. We are currently seeking to acquire and develop
assets primarily in the following six core coastal metropolitan areas: Boston, New York, Washington D.C., Southern
California, San Francisco and Seattle. We also have investments (in the aggregate about 12.1% of our NOI at
December 31, 2014) in the two core markets of South Florida and Denver but do not currently intend to acquire or
develop new assets in these markets. Further, we are in the process of exiting Phoenix and Orlando and will use sales
proceeds from these markets to acquire and/or develop new assets and for other corporate purposes.

As part of its strategy, the Company purchases completed and fully occupied apartment properties, partially completed
or partially occupied properties and takes options on land or acquires land on which apartment properties can be
constructed. We intend to hold a diversified portfolio of assets across our target markets. As of December 31, 2014, no
single market/metropolitan area accounted for more than 17.5% of our NOI, though no guarantee can be made that
NOI concentration may not increase in the future.

We endeavor to attract and retain the best employees by providing them with the education, resources and
opportunities to succeed. We provide many classroom and on-line training courses to assist our employees in

Edgar Filing: EQUITY RESIDENTIAL - Form 10-K

14



interacting with prospects and residents as well as extensively train our customer service specialists in maintaining our
properties and improvements, equipment and appliances. We actively promote from within and many senior corporate
and property leaders have risen from entry level or junior positions. We monitor our employees' engagement by
surveying them annually and have consistently received high engagement scores.

We have a commitment to sustainability and consider the environmental impacts of our business activities.
Sustainability and social responsibility are key drivers of our focus on creating the best apartment communities for
residents to live, work and play. We have a dedicated in-house team that initiates and applies sustainable practices in
all aspects of our business, including investment activities, development, property operations and property
management activities. With its high density, multifamily housing is, by its nature, an environmentally friendly
property type. Our recent acquisition and development activities have been
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primarily concentrated in pedestrian-friendly urban locations near public transportation. When developing and
renovating our properties, we strive to reduce energy and water usage by investing in energy saving technology while
positively impacting the experience of our residents and the value of our assets. We continue to implement a
combination of irrigation, lighting, HVAC and renewable energy improvements at our properties that will reduce
energy and water consumption. The Company was recently named as the 2014 North American Residential – Large
Cap Sector Leader by the Global Real Estate Sustainability Benchmark ("GRESB") survey, a globally recognized
analysis of the sustainability indicators of approximately 650 real estate portfolios worldwide. For additional
information regarding our sustainability efforts, see our December 2014 Corporate Social Responsibility and
Sustainability Report at our website, www.equityresidential.com.

Competition

All of the Company's properties are located in developed areas that include other multifamily properties. The number
of competitive multifamily properties in a particular area could have a material effect on the Company's ability to
lease apartment units at its properties and on the rents charged. The Company may be competing with other entities
that have greater resources than the Company and whose managers have more experience than the Company's
managers. In addition, other forms of rental properties and single family housing provide housing alternatives to
potential residents of multifamily properties. See Item 1A. Risk Factors for additional information with respect to
competition.

Archstone Transaction

On February 27, 2013, the Company, AvalonBay Communities, Inc. (“AVB”) and certain of their respective
subsidiaries completed their previously announced acquisition (the “Archstone Acquisition” or the "Archstone
Transaction") from Archstone Enterprise LP (“Enterprise”) (which subsequently changed its name to Jupiter Enterprise
LP), an affiliate of Lehman Brothers Holdings Inc. (“Lehman”) and its affiliates, of all of the assets of Enterprise
(including interests in various entities affiliated with Enterprise), constituting a portfolio of apartment properties and
other assets (the “Archstone Portfolio”). As a result of the Archstone Acquisition, the Company owns assets
representing approximately 60% of the Archstone Portfolio. The consideration paid by the Company in connection
with the Archstone Acquisition consisted of cash of approximately $4.0 billion (inclusive of $2.0 billion of Archstone
secured mortgage principal paid off in conjunction with the closing), 34,468,085 Common Shares (which shares had a
total value of $1.9 billion based on the February 27, 2013 closing price of EQR common shares of $55.99 per share)
issued to the seller and the assumption of approximately $3.1 billion of mortgage debt (inclusive of a net
mark-to-market premium of $127.9 million) and approximately 60% of all of the other assets and liabilities related to
the Archstone Portfolio. See Note 4 in the Notes to Consolidated Financial Statements for further discussion.

Debt and Equity Activity

EQR issues public equity from time to time and guarantees certain debt of ERPOP. EQR does not have any
indebtedness as all debt is incurred by the Operating Partnership. In addition, ERPOP issues OP Units and preference
interests ("Preference Units") from time to time.

Please refer to Item 7, Management’s Discussion and Analysis of Financial Condition and Results of Operations, for
the Company’s and the Operating Partnership's Capital Structure charts as of December 31, 2014.

Major Debt and Equity Activities for the Years Ended December 31, 2014, 2013 and 2012 
During 2014:
▪The Company assumed $2
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