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PROSPECTUS SUPPLEMENT
(To Prospectus Dated March 25, 2010)

ESSEX PROPERTY TRUST, INC.

4,300,000  Shares of Common Stock
Under

Equity Distribution Program
_____________________________

In connection with the registration statement on Form S-3 filed on March 25, 2010, to which this supplement relates,
we previously entered into equity distribution agreements in March 2010 and January 2011 pursuant to which we
could initially offer and sell up to an aggregate of 5,175,000 shares of our common stock from time to time through
the agents named in the agreements. As of the date of this prospectus supplement, 390,374 shares of common stock
remained unsold pursuant to such agreements, and those shares are included within the shares described below being
offered pursuant to this supplement and accompanying prospectus.

We have entered into new equity distribution agreements that supersede and replace the agreements described above
with Cantor Fitzgerald & Co. (“Cantor”),  KeyBanc Capital Markets Inc. (“KeyBanc”), Barclays Capital Inc. (“Barclays”),
BMO Capital Markets Corp. (“BMO”), Liquidnet, Inc. (“Liquidnet”), and Mitsubishi UFJ Securities (USA), Inc.
(“Mitsubishi”).  We have entered into an additional equity distribution agreement with Citigroup Global Markets
Inc.  (“Citigroup”); (Cantor, KeyBanc, Barclays, BMO, Citigroup, Liquidnet and Mitsubishi are collectively referred to
as the “Sales Agents”).  The new agreements relate to the 4,300,000 shares of our common stock offered by this
prospectus supplement and the accompanying prospectus.  In accordance with the terms of these equity distribution
agreements, we may offer and sell these shares from time to time through the Sales Agents, as our agents.
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Our common stock is listed on the New York Stock Exchange under the symbol “ESS.” The last reported sale price of
our shares of common stock on the New York Stock Exchange on March 5, 2012, was $143.00 per share.

Sales of shares of common stock, if any, under this prospectus supplement and the accompanying prospectus may be
made in negotiated transactions or transactions that are deemed to be “at the market offerings” as defined in Rule 415
under the Securities Act of 1933, as amended, or the Securities Act, including sales made directly on the New York
Stock Exchange or sales made to or through a market maker other than on an exchange.
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Each Sales Agent will be entitled to compensation of up to 2% of the gross sales price per share for any shares of
common stock sold through it. In connection with the sale of the shares of common stock on our behalf, the Sales
Agents may be deemed to be “underwriters” within the meaning of the Securities Act, and the compensation of the Sales
Agents may be deemed to be underwriting commissions or discounts.

_____________________________

Investing in our shares of common stock involves risks.  Before buying any shares, you should read the discussion of
risk factors beginning on page S-2 of this prospectus supplement and on page 5 of the accompanying prospectus and
under the caption “Risk Factors” beginning on page 6 of our Annual Report on Form 10-K/A for the year ended
December 31, 2011, incorporated by reference into this prospectus supplement and the accompanying prospectus, and
in our periodic reports and other information that we file from time to time with the Securities and Exchange
Commission.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus supplement or the accompanying prospectus is truthful or
complete.  Any representation to the contrary is a criminal offense.

_____________________________

Cantor Fitzgerald & Co.

KeyBanc Capital Markets

Barclays Capital

BMO Capital Markets Corp.

Citigroup

Liquidnet, Inc.

Mitsubishi UFJ Securities

The date of this prospectus supplement is March 6, 2012.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts.  The first part is this prospectus supplement, which adds to and updates information
contained in the accompanying prospectus and the documents incorporated by reference into the accompanying
prospectus.  The second part is the accompanying prospectus, which gives more general information, some of which
may not apply to this offering.  This prospectus supplement adds, updates and changes information contained in the
accompanying prospectus and the documents incorporated by reference.

To the extent any inconsistency or conflict exists between the information included or incorporated by reference in
this prospectus supplement and the information included or incorporated by reference in the accompanying
prospectus, the information included or incorporated by reference in this prospectus supplement updates and
supersedes the information in the accompanying prospectus.  All references to “we,” “our,” “us,” the “Company,” or “Essex” in
this prospectus supplement and the accompanying prospectus mean Essex Property Trust, Inc.

You should rely only on the information contained in or incorporated by reference into this prospectus supplement and
the accompanying prospectus.

We have not, and the Sales Agents have not, authorized any other person to provide you with additional or different
information.  We are not making an offer of these securities in any jurisdiction where the offer or sale is not
permitted.  You should not assume that the information contained in this prospectus supplement or the accompanying
prospectus or incorporated by reference herein is accurate as of any date other than their respective dates or as of other
dates which are specified in those documents.  Our business, financial condition, results of operations and prospects
may have changed since those dates.  When we or any of the Sales Agents deliver this prospectus supplement or the
accompanying prospectus or make a sale pursuant to this prospectus supplement or the accompanying prospectus,
neither we nor such Sales Agent are implying that the information is current as of the date of the delivery or sale.

THE COMPANY

The Company is a Maryland corporation that operates as a self-administered and self-managed real estate investment
trust (“REIT”).  The Company owns all of its interest in its real estate investments directly or indirectly through Essex
Portfolio, L.P. (the “Operating Partnership”).  The Company is the sole general partner of the Operating Partnership and
as of December 31, 2011 owns a 93.8% general partnership interest.

The Company has elected to be treated as a REIT for federal income tax purposes, commencing with the year ended
December 31, 1994 as the Company completed an initial public offering on June 13, 1994.  In order to maintain
compliance with REIT tax rules, the Company utilizes taxable REIT subsidiaries for various revenue generating or
investment activities.  All taxable REIT subsidiaries are consolidated by the Company.

We are engaged primarily in the ownership, operation, management, acquisition, development and redevelopment of
predominantly apartment communities.  As of December 31, 2011, we owned or held an interest in 159 communities,
aggregating 32,753 units, located along the west coast of the United States, as well as five commercial buildings
(totaling approximately 315,900 square feet), and five active development projects with 1,235 units in various stages
of development.

FORWARD-LOOKING INFORMATION

This prospectus supplement contains or incorporates by reference forward-looking statements within the meaning of
Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended, or the
Exchange Act, and are subject to the “safe harbor” provisions created by these statutes.  All statements, other than
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statements of historical facts, that address activities, events or developments that we intend, expect, project, believe or
anticipate will or may occur in the future are forward-looking statements.  Such statements are characterized by
terminology such as “anticipates,” “projects,” “plans” and similar expressions or the negative of those terms or other
comparable terminology.  These forward-looking statements which include statements about our expectations,
objectives, anticipations, intentions and strategies regarding the future, expected operating results, revenues and
earnings, reflect only management’s current expectations and are not guarantees of future performance and are subject
to risks and uncertainties, including those risks described under the heading “Risk Factors” in the accompanying
prospectus, or in the documents incorporated by reference, that could cause actual results to differ materially from the
results contemplated by the forward-looking statements.

S-1
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All forward-looking statements included or incorporated by reference in this prospectus supplement and the
accompanying prospectus are made as of the date hereof, based on information available to us as of the date hereof,
and we assume no obligation to update any forward-looking statement or statements.  It is important to note that such
forward-looking statements are subject to risks and uncertainties and that our actual results could differ materially
from those in such forward-looking statements.  The factors set forth under the heading “Risk Factors” in the
accompanying prospectus and in our most recent Annual Report on Form 10-K/A and other reports that we file with
the SEC from time to time, among others, in some cases have affected, and in the future could affect, our actual results
and could cause our actual results to differ materially from those expressed in any forward-looking statement made by
us.  You are cautioned not to place undue reliance on forward-looking statements contained in this prospectus
supplement.

RISK FACTORS

You should carefully consider the risks and uncertainties described under the heading “Risk Factors” in the
accompanying prospectus and in our Annual Report on Form 10-K/A for the fiscal year ended December 31, 2011 and
the risks and uncertainties described in our periodic reports and other information that we file from time to time with
the Securities and Exchange Commission.  These risks and uncertainties are not the only ones facing us and there may
be additional matters that we are unaware of or that we currently consider immaterial.  All of these could adversely
affect our business, financial condition, results of operations and cash flows and, thus, the value of an investment in
shares of our common stock.

USE OF PROCEEDS

We expect to use the net proceeds from any sales of shares of common stock resulting from this prospectus
supplement for general corporate purposes, which may from time to time include the repayment of debt, redemption
or repurchase of preferred stock, funding or partially funding acquisitions of apartment communities and development
or redevelopment of apartment communities.  Pending such uses, we may invest the net proceeds in short-term,
interest-bearing investment-grade securities.

SUPPLEMENTAL MATERIAL FEDERAL INCOME TAX CONSIDERATIONS

The following discussion supplements the discussion under the section entitled ‘‘Certain Material Federal Income Tax
Considerations’’ in the accompanying prospectus. Terms used in this section but not defined in this section have the
meanings ascribed to them elsewhere in this prospectus supplement or in the section entitled ‘‘Certain Material Federal
Income Tax Considerations’’ in the accompanying prospectus. You should refer to the discussion in the accompanying
prospectus under ‘‘Certain Material Federal Income Tax Considerations’’ for a discussion of the tax consequences of our
election to be taxed as a REIT and additional information regarding the tax consequences to owners of shares of our
common stock.

Recent Legislation

On December 17, 2010, the President signed the Tax Relief, Unemployment Insurance Reauthorization and Job
Creation Act, which we refer to as the 2010 Tax Relief Act. The 2010 Tax Relief Act continues the 35% maximum
tax rate on ordinary income and the 15% maximum tax rate for long-term capital gains and qualified dividend income
for taxable years through December 31, 2012, for individual taxpayers, trusts and estates. For taxable years beginning
after December 31, 2012, the capital gains tax rate is scheduled to increase to 20%, and the rate applicable to qualified
dividends is scheduled to increase to the tax rate then applicable to ordinary income.  Because we are not generally
subject to U.S. federal income tax on the portion of our REIT taxable income or capital gains distributed to our
stockholders, our dividends will generally not be eligible for the 15% tax rate on qualified dividends. As a result, our
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ordinary REIT dividends will continue to be taxed at the higher tax rates applicable to ordinary income. However, the
15% tax rate (through December 31, 2012) for long-term capital gains and qualified dividends will generally apply to:
(i) long-term capital gains, if any, recognized on the disposition of our shares; (ii) our distributions designated as
long-term capital gain dividends (except to the extent attributable to ‘‘unrecaptured Section 1250 gain,’’ in which case
such distributions would continue to be subject to a 25% tax rate); (iii) our dividends attributable to dividends
received by us from non-REIT corporations, such as taxable REIT subsidiaries; and (iv) our dividends to the extent
attributable to income upon which we have paid corporate income tax (e.g., to the extent that we distribute less than
100% of our taxable income).

S-2
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HIRE Act

Legislation enacted on March 18, 2010 will impose a 30% withholding tax on (i) dividends paid with respect to our
common stock after December 31, 2013 and (ii) certain gross proceeds from the disposition of our common stock paid
after December 31, 2014 to (a) foreign financial institutions (as defined in Section 1471(d)(4) of the Code) unless they
agree to collect and disclose to the Secretary of the Treasury information regarding their direct and indirect U.S.
account holders and (b) certain other foreign entities unless they certify certain information regarding their direct and
indirect U.S. owners. Under some circumstances, a foreign owner may be eligible for refunds or credits of such taxes.
Non-U.S. holders of our common stock are encouraged to consult with their tax advisors regarding the possible
implications of this legislation on an investment in our common stock.

UPDATE CONCERNING CAPITAL STOCK

This section updates the “Description of Capital Stock” and other relevant references to our capital stock set forth in the
accompanying prospectus; except as otherwise set forth below, the description of our capital stock in that prospectus
remains unchanged.

2011 preferred stock issuance and redemptions

During the second quarter of 2011, the Company issued 2,950,000 shares of 7.125% Series H Cumulative
Redeemable Preferred Stock (referred to below as “Series H Preferred Stock”) at a price of $25.00 per share for net
proceeds of $71.2 million, net of costs and original issuance discounts.  Net proceeds from the Series H offering were
used to redeem all of the 7.875% Series B Cumulative Redeemable Preferred Units of Essex Portfolio, L.P. with a
liquidation value of $80.0 million. The Company also redeemed its 7.8125% Series F Preferred Stock at liquidation
value for $25.0 million.

As of December 31, 2011, the total number of shares of stock of all classes which the Company has authority to issue
is 1,000,000,000 shares (par value $.0001 per share), of which 656,020,000 shares are shares of Common Stock,
13,980,000 shares are shares of Preferred Stock, consisting of 5,980,000 shares of 4.875% Series G Cumulative
Convertible Preferred Stock and 8,000,000 shares of Series H Preferred Stock, and 330,000,000 shares of Excess
Stock.

2012 restatement and consolidation of our charter documents

On February 10, 2012, the Company filed Articles of Restatement with the State Department of Assessments and
Taxation of Maryland.  These Articles of Restatement consolidate all of Essex’s charter documents into one
instrument:  the Articles of Restatement restate the Company’s charter (which are set forth in a 1995 document titled
“Articles of Amendment and Restatement”), incorporating all amendments to such articles of incorporation, and also
include the terms of the articles supplementary for all outstanding preferred stock of the Company.

The Articles of Restatement also reflect the reclassification, into shares of common stock available for future issuance,
of the unissued shares of the following series of preferred stock:  Series A Junior Participating Preferred Stock, the
Series B Cumulative Redeemable Preferred Stock, the 9 1/8% Series C Cumulative Redeemable Preferred Stock, the
Series D Cumulative Redeemable Preferred Stock and the 9.25% Series E Cumulative Redeemable Preferred
Stock.  The Series A Stock was never issued and it relates to a stockholder rights plan that has lapsed.   The Series B,
C, D, and E Stock were never issued and were designated as such in each series in anticipation of the possible
exchange of preferred partnership units, of corresponding series designation, in Essex Portfolio, L.P., the operating
partnership as to which Essex is the general partner.  These preferred partnership units have all been purchased by
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Essex or its operating partnership.   Thus, the Articles of Restatement do not contain the terms of the articles
supplementary for these series of preferred stock as the shares of such series will never be issued and have been
reclassified as common stock.

The Articles of Restatement also reflect the reclassification, into unissued shares of common stock available for future
issuance, of 1,000,000 shares of preferred stock without further designation into which the 7.8125% Series F
Cumulative Redeemable Preferred Stock (the “Series F Stock”) had been converted by redemption.  The Articles of
Restatement do not contain the terms of the articles supplementary for the Series F Stock, which have all been
redeemed, in light of this reclassification into common stock.

S-3
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The foregoing description of the Articles of Restatement, and the description of the Series H Preferred Stock set forth
next below, are qualified in their entirety by reference to the Articles of Restatement, a copy of which was filed as
Exhibit 3.1 to our Form 8-K filed on February 16, 2012.

Description of Series H Preferred Stock

Ranking

The Series H Preferred Stock ranks senior to our shares of common stock and to any other of our future equity
securities that we may later authorize or issue that by their terms rank junior to the Series H Preferred Stock with
respect to the payment of dividends and the distribution of assets in the event of our liquidation, dissolution or
winding up. The Series H Preferred Stock ranks on a parity with (i) our 4.875% Series G Cumulative Convertible
Preferred Stock, of which 178,249 shares are outstanding, and (ii) any future equity securities that we may later
authorize or issue that by their terms are on a parity with the Series H Preferred Stock. The Series H Preferred Stock
ranks junior to any equity securities that we may later authorize or issue that by their terms rank senior to the Series H
Preferred Stock. Any such authorization or issuance would require the affirmative vote of the holders of at least
two-thirds of the outstanding shares of Series H Preferred Stock. The Series H Preferred Stock ranks junior to all of
our existing and future indebtedness.

Dividends

Subject to the rights of holders of stock ranking senior to, or on parity with, the Series H Preferred Stock as to the
payment of dividends, holders of the Series H Preferred Stock will be entitled to receive, when and as authorized by
our Board of Directors, out of funds legally available for the payment of dividends, cumulative cash dividends at the
rate of 7.125% per annum of the $25.00 per share liquidation preference, equivalent to $1.78125 per annum per share
of Series H Preferred Stock. Dividends on the Series H Preferred Stock are payable quarterly in arrears on or about the
15th day of January, April, July and October of each year.

Our Board of Directors will not authorize, and we will not pay, any dividends on the Series H Preferred Stock or set
aside funds for the payment of dividends if the terms of any of our agreements, including agreements relating to our
indebtedness, prohibit that authorization, payment or setting aside of funds or provide that the authorization, payment
or setting aside of funds is a breach of or a default under that agreement, or if the authorization, payment or setting
aside of funds is restricted or prohibited by law.  We are and may in the future become a party to agreements that
restrict or prevent the payment of dividends on, or the purchase or redemption of, our shares of common stock. Under
certain circumstances, these agreements could restrict or prevent the payment of dividends on or the purchase or
redemption of shares of our Series H Preferred Stock. These restrictions may be indirect (for example, covenants
requiring us to maintain specified levels of net worth or assets) or direct. We do not believe that these restrictions
currently have any adverse impact on our ability to pay dividends on the Series H Preferred Stock.

Notwithstanding the foregoing, dividends on the Series H Preferred Stock will accrue whether or not we have
earnings, whether or not there are funds legally available for the payment of dividends and whether or not dividends
are authorized.  Accrued but unpaid dividends on the Series H Preferred Stock will not bear interest, and the holders
of the Series H Preferred Stock will not be entitled to any dividends in excess of full cumulative dividends as
described above.  All of our dividends on the Series H Preferred Stock, including any capital gain distributions, will
be credited to the previously accrued dividends on the Series H Preferred Stock. We will credit any dividend made on
the Series H Preferred Stock first to the earliest accrued and unpaid dividend due.

Except as provided in the following paragraph, we will not declare or pay any dividends, or set aside any funds for the
payment of dividends, on our common stock or any other shares that rank junior to, or on a parity with, the Series H
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Preferred Stock, if any, or redeem or otherwise acquire our common stock or other junior shares, or shares ranking on
a parity with the Series H Preferred Stock, unless we also have declared and either paid or set aside for payment the
full cumulative dividends on the Series H Preferred Stock for the current and all past dividend periods. This restriction
will not limit our redemption or other acquisition of shares under incentive, benefit or share purchase plans for
officers, trustees or employees or others performing or providing similar services or for the purposes of enforcing
restrictions upon ownership and transfer of our equity securities contained in our charter in order to preserve our status
as a REIT.

If we do not declare and either pay or set aside for payment the full cumulative dividends on the Series H Preferred
Stock and all shares that rank on a parity with Series H Preferred Stock, the amount which we have declared will be
allocated pro rata to the Series H Preferred Stock and to each parity series of shares so that the amount declared for
each Series H Preferred Stock and for each share of each parity series is proportionate to the accrued and unpaid
dividends on those shares.

S-4
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Liquidation Rights

In the event of our liquidation, dissolution or winding up, the holders of the Series H Preferred Stock will be entitled
to be paid out of our assets legally available for distribution to our shareholders liquidating distributions in cash or
property at fair market value as determined by our Board of Directors equal to a liquidation preference of $25.00 per
share, plus any accrued and unpaid dividends to, but not including, the date of the payment. Holders of Series H
Preferred Stock will be entitled to receive this liquidating distribution before we distribute any assets to holders of our
common stock or any other shares of preferred stock that rank junior to the Series H Preferred Stock. The rights of
holders of Series H Preferred Stock to receive their liquidation preference would be subject to preferential rights of the
holders of any series of shares that is senior to the Series H Preferred Stock. After payment of the full amount of the
liquidating distribution to which they are entitled, the holders of Series H Preferred Stock will have no right or claim
to any of our remaining assets. If we consolidate or merge with any other entity, sell, lease, transfer or convey all or
substantially all of our property or business, or engage in a statutory share exchange, we will not be deemed to have
liquidated. In the event our assets are insufficient to pay the full liquidating distributions to the holders of Series H
Preferred Stock and all other classes or series of our equity securities ranking on a parity with the Series H Preferred
Stock, if any, then we will distribute our assets to the holders of Series H Preferred Stock and all other classes or
series of parity securities ratably in proportion to the full liquidating distributions they would have otherwise received.

Redemption

We may not redeem the Series H Preferred Stock prior to April 13, 2016, except as described below under “-- Special
Optional Redemption” and  under restrictions relating to our qualification as a REIT for federal tax purposes.  On and
after April 13, 2016, upon no fewer than 30 days’ nor more than 60 days’ written notice, we may, at our option, redeem
the Series H Preferred Stock, in whole or from time to time in part, by paying $25.00 per share, plus any accrued and
unpaid dividends to, but not including, the date of redemption.

If we redeem fewer than all of the shares of Series H Preferred Stock, the notice of redemption mailed to each
shareholder will also specify the number of shares of Series H Preferred Stock that we will redeem from each
shareholder. In this case, we will determine the number of shares of Series H Preferred Stock to be redeemed on a pro
rata basis, by lot or by any other equitable method we may choose in our sole discretion.

Subject to certain exceptions, unless full cumulative distributions on all shares of Series H Preferred Stock are
declared and paid or set apart for payment for all past distribution periods and the then current distribution period, no
shares of Series H Preferred Stock shall be redeemed unless all outstanding shares of Series H Preferred Stock are
simultaneously redeemed.

The Series H Preferred Stock has no stated maturity and will not be subject to any sinking fund or mandatory
redemption provisions, except as provided under restrictions relating to our qualification as a REIT for federal tax
purposes. In order to ensure that we continue to meet the requirements for qualification as a REIT, the Series H
Preferred Stock will be subject to the restrictions on ownership and transfer set forth in our charter.

Subject to applicable law, we may purchase Series H Preferred Stock in the open market, by tender or by private
agreement.

Special Optional Redemption

Upon the occurrence of a Change of Control, we may, at our option, redeem the Series H Preferred Stock, in whole or
in part and within 120 days after the first date on which such Change of Control occurred, by paying $25.00 per share,
plus any accrued and unpaid dividends to, but not including, the date of redemption. If, prior to the Change of Control
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Conversion Date, we have provided or provide notice of redemption with respect to the shares of Series H Preferred
Stock (whether pursuant to our optional redemption right or our special optional redemption right), the holders of such
shares of Series H Preferred Stock will not have the conversion right described below under “— Conversion Rights.”

If we redeem fewer than all of the outstanding shares of Series H Preferred Stock, the notice of redemption mailed to
each shareholder will also specify the number of shares of Series H Preferred Stock that we will redeem from each
shareholder. In this case, we will determine the number of shares of Series H Preferred Stock to be redeemed on a pro
rata basis, by lot or by any other equitable method we may choose.

S-5
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A “Change of Control” is when, after the original issuance of the Series H Preferred Stock, the following have occurred
and are continuing:

• the acquisition by any person, including any syndicate or group deemed to be a “person” under Section
13(d)(3) of the Exchange Act of beneficial ownership, directly or indirectly, through a purchase, merger or
other acquisition transaction or series of purchases, mergers or other acquisition transactions of shares of
the Company entitling that person to exercise more than 50% of the total voting power of all shares of the
Company entitled to vote generally in elections of directors (except that such person will be deemed to
have beneficial ownership of all securities that such person has the right to acquire, whether such right is
currently exercisable or is exercisable only upon the occurrence of a subsequent condition); and

•following the closing of any transaction referred to in the bullet point above, neither we nor the acquiring or
surviving entity has a class of common securities (or ADRs representing such securities) listed on the NYSE, the
NYSE Amex or NASDAQ or listed or quoted on an exchange or quotation system that is a successor to the NYSE,
the NYSE Amex or NASDAQ.

Conversion Rights

Upon the occurrence of a Change of Control, each holder of Series H Preferred Stock will have the right, unless, prior
to the Change of Control Conversion Date, we have provided or provide notice of our election to redeem the Series H
Preferred Stock as described under “— Redemption” or ‘‘— Special Optional Redemption,” to convert some or all of the shares
of Series H Preferred Stock held by such holder (the “Change of Control Conversion Right”) on the Change of Control
Conversion Date into a number of shares of our common stock per share of Series H Preferred Stock (the “Common
Share Conversion Consideration”) equal to the lesser of:

• the quotient obtained by dividing (i) the sum of the $25.00 liquidation preference plus the amount of any accrued
and unpaid dividends to, but not including, the Change of Control Conversion Date (unless the Change of Control
Conversion Date is after a record date for a Series H Preferred Stock dividend payment and prior to the
corresponding Series H Preferred Stock dividend payment date, in which case no additional amount for such
accrued and unpaid dividend will be included in this sum) by (ii) the Common Share Price (such quotient, the
“Conversion Rate”); and

• 0.3995 (the “Share Cap”).

The Share Cap is subject to pro rata adjustments for any share splits (including those effected pursuant to a dividend
of our common stock), subdivisions or combinations (in each case, a “Share Split”) with respect to our common stock as
follows: the adjusted Share Cap as the result of a Share Split will be the number of shares of our common stock that is
equivalent to the product obtained by multiplying (i) the Share Cap in effect immediately prior to such Share Split by
(ii) a fraction, the numerator of which is the number of shares of our common stock outstanding after giving effect to
such Share Split and the denominator of which is the number of shares of our common stock outstanding immediately
prior to such Share Split.

For the avoidance of doubt, subject to the immediately succeeding sentence, the aggregate number of shares of our
common stock (or equivalent Alternative Conversion Consideration (as defined below), as applicable) issuable in
connection with the exercise of the Change of Control Conversion Right in respect of currently outstanding shares of
Series H Preferred Stock will not exceed 1,194,505 shares of our common stock in total (or equivalent Alternative
Conversion Consideration, as applicable) (the “Exchange Cap”). The Exchange Cap is subject to pro rata adjustments
for any Share Splits on the same basis as the corresponding adjustment to the Share Cap.  If we issue additional shares
of Series H Preferred Stock in the future, the latter number will increase.

Edgar Filing: ESSEX PROPERTY TRUST INC - Form 424B5

15



In the case of a Change of Control pursuant to which our common stock will be converted into cash, securities or
other property or assets (including any combination thereof) (the “Alternative Form Consideration”), a holder of Series
H Preferred Stock will receive upon conversion of such Series H Preferred Stock the kind and amount of Alternative
Form Consideration which such holder would have owned or been entitled to receive upon the Change of Control had
such holder held a number of shares of our common stock equal to the Common Share Conversion Consideration
immediately prior to the effective time of the Change of Control (the “Alternative Conversion Consideration,” and the
Common Share Conversion Consideration or the Alternative Conversion Consideration, as may be applicable to a
Change of Control, is referred to as the “Conversion Consideration”).
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If the holders of our common stock have the opportunity to elect the form of consideration to be received in the
Change of Control, the consideration that the holders of the Series H Preferred Stock will receive will be the form and
proportion of the aggregate consideration elected by the holders of our common stock who participate in the
determination (based on the weighted average of elections) and will be subject to any limitations to which all holders
of our common stock are subject, including, without limitation, pro rata reductions applicable to any portion of the
consideration payable in the Change of Control.

Series H Preferred Stock as to which the Change of Control Conversion Right has been properly exercised and for
which the conversion notice has not been properly withdrawn will be converted into the applicable Conversion
Consideration in accordance with the Change of Control Conversion Right on the Change of Control Conversion
Date, unless prior to the Change of Control Conversion Date we have provided or provide notice of our election to
redeem such Series H Preferred Stock, whether pursuant to our optional redemption right or our special optional
redemption right. If we elect to redeem Series H Preferred Stock that would otherwise be converted into the applicable
Conversion Consideration on a Change of Control Conversion Date, such Series H Preferred Stock will not be so
converted and the holders of such shares will be entitled to receive on the applicable redemption date $25.00 per
share, plus any accrued and unpaid dividends thereon to, but not including, the redemption date.

Except as provided above in connection with a Change of Control, the shares of Series H Preferred Stock are not
convertible into or exchangeable for any other securities or property.

Voting Rights

Holders of Series H Preferred Stock will have no voting rights, except as set forth below.

Whenever dividends on the Series H Preferred Stock are due but unpaid for six quarterly periods, whether or not
consecutive (a “Preferred Dividend Default”), the number of directors then constituting our Board of Directors shall be
increased by two and holders of the Series H Preferred Stock, voting as a single class with the holders of any other
Parity Preferred Stocks upon which like voting rights have been conferred and are exercisable, will be entitled to vote
for the election of two additional directors to serve on our Board of Directors (the “Preferred Stock Directors”) at a
special meeting called by the holders of at least 10% of the outstanding Series H Preferred Stock or the holders of at
least 10% of any such other series of Parity Preferred Stocks, or at the next annual or special meeting of shareholders,
and at each subsequent annual or special meeting of shareholders until all dividends accumulated on the Series H
Preferred Stock for the past dividend periods and the then-current dividend period have been paid or declared and set
aside for payment in full.

If and when all accumulated dividends in arrears and dividends for the then current dividend period on the Series H
Preferred Stock shall have been paid in full or a sum sufficient for the payment is irrevocably deposited in trust for
payment, the holders of the Series H Preferred Stock shall be divested of the voting rights as described in this section
(subject to revesting in the event of each and every Preferred Dividend Default) and, if all accumulated dividends in
arrears and the dividends for the current dividend period have been paid in full or set aside for payment in full on all
other classes or series of Parity Preferred Stocks upon which like voting rights have been conferred and are
exercisable, the term of office of each Preferred Stock Director so elected shall terminate. Any Preferred Stock
Director may be removed at any time with or without cause by the vote of, and shall not be removed otherwise than by
the vote of, the holders of record of a majority of the outstanding shares of Series H Preferred Stock when they have
the voting rights set forth as described in this section (voting together as a single class, with one vote for each $50.00
of liquidation preference, with all other classes or series of Parity Preferred Stocks upon which like voting rights have
been conferred and are exercisable). So long as a Preferred Dividend Default shall continue, any vacancy in the office
of a Preferred Stock Director may be filled by written consent of the Preferred Stock Director remaining in office or, if
none remains in office, by a vote of the holders of record of a majority of the outstanding shares of Series H Preferred
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Stock when they have the voting rights set forth in this section (voting together as a single class with all other classes
or series of Parity Preferred Stocks upon which like voting rights have been conferred and are exercisable). The
Preferred Stock Directors shall each be entitled to one vote per Director on any matter.
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So long as any shares of Series H Preferred Stock remain outstanding, we shall not, without the affirmative vote of the
holders of at least two-thirds of the shares of Series H Preferred Stock outstanding at the time: (i) authorize or create,
or increase the authorized or issued amount of, any class or series of shares ranking senior to the Series H Preferred
Stock with respect to payment of dividends or rights upon liquidation, dissolution or winding up of the Company, or
reclassify any authorized shares of the Company into any such shares, or create, authorize or issue any obligations or
security convertible into or evidencing the right to purchase any such shares; or (ii) amend, alter or repeal the
provisions of our charter (including the articles supplementary designating the Series H Preferred Stock), whether by
merger, consolidation or otherwise, in each case in such a way that would materially and adversely affect any right,
preference, privilege or voting power of the Series H Preferred Stock; provided, however, that with respect to the
occurrence of a merger, consolidation or a sale or lease of all of our assets as an entirety, so long as (a) the shares of
Series H Preferred Stock remain outstanding with the terms thereof materially unchanged, or (b) the holders of the
Series H Preferred Stock receive equity securities with rights, preferences, privileges or voting powers substantially
the same as those of the Series H Preferred Stock, then the occurrence of any such event shall not be deemed to
materially and adversely affect the rights, privileges or voting powers of the holders of the Series H Preferred Stock.
In addition, any increase in the amount of authorized Series H Preferred Stock or the creation or issuance, or increase
in the amounts authorized, of any other equity securities ranking on a parity with or junior to the Series H Preferred
Stock with respect to payment of dividends and the dividend of assets upon liquidation, dissolution or winding up of
the Company, shall not be deemed to materially and adversely affect the rights, preferences, privileges or voting
powers of the Series H Preferred Stock.

In any matter in which shares of the Series H Preferred Stock are entitled to vote, each share of Series H Preferred
Stock will be entitled to one vote.  If the holders of Series H Preferred Stock and another series of preferred shares, if
any, are entitled to vote together as a single class on any matter, the shares of Series H Preferred Stock and the shares
of the other series will have one vote for each $50.00 of liquidation preference.

PLAN OF DISTRIBUTION

Upon written instructions from us to one or more of the Sales Agents (the “Designated Agents”), the Designated Agents,
acting severally pursuant to their respective equity distribution agreements, will use commercially reasonable efforts
consistent with their respective sales and trading practices, to solicit offers to purchase the shares of common stock
under the terms and subject to the conditions set forth in their respective equity distribution agreements.  Each
Designated Agent’s solicitation will continue until we instruct such Designated Agent to suspend the solicitations and
offers.  We will instruct each Designated Agent as to the amount of shares of common stock to be sold by the
Designated Agent.  We may instruct the Designated Agent not to sell shares of common stock if the sales cannot be
effected at or above the price designated by us in any instruction.  We or the Designated Agents may suspend the
offering of shares of common stock upon proper notice and subject to other conditions.

Each Designated Agent will provide written confirmation to us no later than the opening of the trading day on the
New York Stock Exchange following the trading day on which shares of common stock are sold under such
Designated Agent’s respective equity distribution agreement.  Each confirmation will include the number of shares
sold on the preceding day by a Designated Agent, the net proceeds to us and the compensation payable by us to such
Designated Agent in connection with the sales.

We will pay each Designated Agent a commission for its services in acting as agent in the sale of shares of common
stock.  The Designated Agents will be entitled to compensation of up to 2% of the gross sales price per share of any
common stock sold under the equity distribution agreements.  We estimate that the total expenses for the offering,
excluding compensation payable to the Designated Agents under the terms of the equity distribution agreements, will
be approximately $100,000.
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Settlement for sales of shares of common stock will occur on the third trading day following the date on which any
sales are made, or on some other date that is agreed upon by us and the Designated Agent in connection with a
particular transaction, in return for payment of the net proceeds to us.  There is no arrangement for funds to be
received in an escrow, trust or similar arrangement.

In connection with the sale of the shares of common stock on our behalf, the Designated Agents may, and will with
respect to sales effected in an “at the market offering”, be deemed to be an “underwriter” within the meaning of the
Securities Act, and the compensation of the Designated Agents may be deemed to be underwriting commissions or
discounts.  We have agreed to provide indemnification and contribution to the Sales Agents against certain civil
liabilities, including liabilities under the Securities Act.

S-8

Edgar Filing: ESSEX PROPERTY TRUST INC - Form 424B5

20



Table Of Contents

The offering of our shares of common stock pursuant to the equity distribution agreements will terminate upon the
earlier of (1) the sale of all shares of common stock subject to the agreements or (2) termination of the equity
distribution agreements.  Each of the equity distribution agreements may be terminated by either us in our sole
discretion or the applicable Sales Agent in its sole discretion at any time by giving notice to the other party.

Certain of the Sales Agents and their affiliates have provided in the past to us and our affiliates and may provide from
time to time in the future certain commercial banking, financial advisory, investment banking and other services for us
and such affiliates in the ordinary course of their business, for which they have received and may continue to receive
customary fees and commissions.  In addition, from time to time, certain of the Sales Agents and their affiliates may
effect transactions for their own account or the account of customers, and hold on behalf of themselves of their
customers, long or short positions in our debt or equity securities or loans, and may do so in the future.  Affiliates of
KeyBanc Capital Markets Inc., BMO Capital Markets Corp. and Mitsubishi UFJ Securities (USA), Inc. are lenders
under our $425 million unsecured line of credit facility and proceeds from this offering may be used to repay amounts
outstanding under that facility.  Because more than 5% of the proceeds of this offering may be received by affiliates of
the Sales Agents in this offering, this offering is being conducted in compliance with the FINRA Rule 5121, as
administered by FINRA.  Pursuant to this rule, the appointment of a qualified independent underwriter is not
necessary in connection with this offering, as the offering is of a class of securities having a bona fide public market
contemplated by such rule.

LEGAL MATTERS

Certain legal matters in connection with this offering will be passed upon for us by Baker & McKenzie LLP, San
Francisco, California.  Certain legal matters in connection with this offering will be passed upon for the Sales Agents
by Sidley Austin LLP, Palo Alto, California.

EXPERTS

The consolidated balance sheets of Essex Property Trust, Inc. and subsidiaries as of December 31, 2011 and 2010, and
the related consolidated statements of operations, stockholders’ equity, noncontrolling interest and comprehensive
income, and cash flows, for each of the years in the three-year period ended December 31, 2011, the related financial
statement schedule III, and management’s assessment of the effectiveness of internal control over financial reporting as
of December 31, 2011, have been incorporated by reference herein, in reliance upon the reports of KPMG LLP,
independent registered public accounting firm, incorporated by reference herein, and upon authority of said firm as
experts in accounting and auditing.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference” into this prospectus supplement and the accompanying prospectus the
information we file with the SEC, which means that we can disclose important business, financial and other
information to you by referring you to other documents separately filed with the SEC.  All information incorporated
by reference is part of this prospectus supplement and the accompanying prospectus.  Any statement contained in a
document which is incorporated by reference in this prospectus supplement or the accompanying prospectus is
automatically updated and superseded if information contained in this prospectus supplement, the accompanying
prospectus, or information we later file with the SEC, modifies or replaces that information.

We incorporate by reference the documents listed below:

• our Annual Report on Form 10-K/A for the year ended December 31, 2011; and
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• the description of Essex’s common stock contained in a Registration Statement on Form 8-A filed with the SEC on
May 27, 1994, as amended on September 19, 2003.

In addition, all documents filed by us under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act (excluding any
documents or portions of documents that are deemed “furnished” and not “filed” with the SEC) after the date of this
prospectus supplement and prior to the termination of the offering of shares of common stock covered by this
prospectus supplement, are incorporated by reference herein.

S-9

Edgar Filing: ESSEX PROPERTY TRUST INC - Form 424B5

22



Table Of Contents

To obtain a free copy of any of the documents incorporated by reference in this prospectus supplement (other than
exhibits, unless they are specifically incorporated by reference in the documents) please contact us at:

Essex Property Trust, Inc.
Attention:  Investor Relations

925 East Meadow Drive
Palo Alto, CA 94303

Phone:  (650) 494-3700

AVAILABLE INFORMATION

We are subject to the information requirements of the Exchange Act.  Accordingly, we file current, quarterly and
annual reports, proxy statements and other information with the SEC.  You may read and copy these reports, proxy
statements and other information at the SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C.
20549.  Please call 1-800-SEC-0330 for further information on the operation of the SEC’s Public Reference
Room.  Our SEC filings also are available to the public at the Internet website maintained by the SEC at www.sec.gov
and from commercial document retrieval services.

We also make available free of charge through our website our annual report on Form 10-K, quarterly reports on Form
10-Q, current reports on Form 8-K, and amendments to those reports filed or furnished pursuant to Section 13(a) or
15(d) of the Exchange Act, our definitive proxy statements and Section 16 reports on Forms 3, 4 and 5, as soon as
reasonably practicable after we electronically file such reports or amendments with, or furnish them to, the SEC.  Our
Internet website address is www.essexpropertytrust.com.  The information located on, or hyperlinked or otherwise
connected to, our website is not, and shall not be deemed to be, a part of this prospectus or incorporated into any other
filings that we make with the SEC.  You may also inspect the information that we file with the NYSE, at the offices of
the NYSE located at 20 Broad Street, New York, New York 10005.

We have filed with the SEC a registration statement on Form S-3 (Registration File No. 333-165693) covering the
shares of common stock offered by this prospectus statement.  You should be aware that this prospectus supplement
does not contain all of the information contained or incorporated by reference in that registration statement and its
exhibits and schedules.  You may inspect and obtain the registration statement, including exhibits, schedules, reports
and other information that we have filed with the SEC, as described in the preceding paragraph.  Statements contained
in this prospectus supplement concerning the contents of any document we refer you to are not necessarily complete
and in each instance we refer you to the applicable document filed with the SEC for more complete information.
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PROSPECTUS

ESSEX PROPERTY TRUST, INC.
COMMON STOCK

PREFERRED STOCK
DEPOSITARY SHARES

WARRANTS AND OTHER RIGHTS
STOCK PURCHASE CONTRACTS

UNITS
GUARANTEES OF DEBT SECURITIES

and
ESSEX PORTFOLIO, L.P.

DEBT SECURITIES

Essex Property Trust, Inc., a Maryland corporation (“Essex” or the “Company”), may from time to time offer, in one or
more series or classes, separately or together, and in amounts, at prices and on terms to be set forth in one or more
supplements to this prospectus, the following securities:

• common stock;
• preferred stock;

• preferred stock represented by depositary shares;
• warrants and other rights to purchase common stock;

• stock purchase contracts;
• units representing an interest in two or more other securities; and

• guarantees of debt securities.

Essex Portfolio L.P., a California partnership (the “Operating Partnership”), may from time to time offer in one or more
series debt securities, which may be either senior debt securities (“Senior Securities”) or subordinated debt securities
(“Subordinated Securities” and, together with the Senior Securities, the “Debt Securities”), guaranteed by Essex through
unconditional guarantees (the “Guarantees”) of the Debt Securities. The Debt Securities may be non-convertible or
convertible into or exercisable or exchangeable for securities of the Company or the Operating Partnership.

The securities listed above (collectively, the “Offered Securities”) may be offered, separately or together, in separate
series, in amounts, at prices and on terms to be set forth in one or more prospectus supplements to this prospectus
(each a “Prospectus Supplement”); provided that Essex will unconditionally guarantee the payment of principal and a
premium, if any, and interest on the debt securities, to the extent and on the terms described herein and in any
accompanying Prospectus Supplement to this prospectus. Under this Registration Statement, Essex can issue equity
securities and debt guarantees, and the Operating Partnership can issue only debt securities.

This prospectus describes some of the general terms that may apply to these securities. The specific terms of any
securities to be offered will be described in a Prospectus Supplement. The specific terms may include limitations on
direct or beneficial ownership and restrictions on transfer, in each case as may be appropriate to preserve our status as
a real estate investment trust (“REIT”) for federal income tax purposes. It is important that you read both this prospectus
and the applicable Prospectus Supplement before you invest in the securities.

The applicable Prospectus Supplement also will contain information, where applicable, about material United States
federal income tax considerations relating to, and any listing on a securities exchange of, the Offered Securities
covered by such Prospectus Supplement.

Edgar Filing: ESSEX PROPERTY TRUST INC - Form 424B5

24



1

Edgar Filing: ESSEX PROPERTY TRUST INC - Form 424B5

25



Table Of Contents

The Offered Securities may be offered directly, through agents designated from time to time by Essex, or to or
through underwriters or dealers. If any agents or underwriters are involved in the sale of any of the Offered Securities,
their names, and any applicable purchase price, fee, commission or discount arrangement between or among them,
will be set forth, or will be calculable from the information set forth, in the applicable Prospectus Supplement. See
“Plan of Distribution.” No Offered Securities may be sold without delivery of the applicable Prospectus Supplement
describing the plan of distribution and the method and terms of the offering of such series of Offered Securities.

Essex’s common stock is traded on the New York Stock Exchange, or the NYSE, under the symbol “ESS.” On
March 24, 2010, the closing sale price of Essex common stock on the NYSE was $91.75 per share.

YOU SHOULD CONSIDER THE RISKS DISCUSSED IN “RISK FACTORS” BEGINNING ON PAGE 5 OF THE
PROSPECTUS BEFORE YOU INVEST IN OUR SECURITIES.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR DETERMINED IF THIS
PROSPECTUS IS TRUTHFUL OR COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENSE.

The date of this prospectus is March 25, 2010

2
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Neither Essex Property Trust, Inc. nor Essex Portfolio, L.P. have authorized any person to give any information or to
make any representation not contained or incorporated by reference in this prospectus. You must not rely upon any
information or representation not contained or incorporated by reference in this prospectus as if we had authorized it.
This prospectus is not an offer to sell or the solicitation of an offer to buy any securities other than the registered
securities to which it relates and this prospectus is not an offer to sell or the solicitation of an offer to buy securities in
any jurisdiction where, or to any person to whom, it is unlawful to make such offer or solicitation. You should not
assume that the information contained in this prospectus is correct on any date after the date of this prospectus, even
though this prospectus is delivered or shares are sold pursuant to this prospectus on a later date.

WHERE YOU CAN FIND MORE INFORMATION

Essex files annual, quarterly and special reports, proxy statements and other information with the Securities and
Exchange Commission (the “SEC”). You may read and copy any document Essex files with the SEC at the SEC’s public
reference room at Room 1024, Judiciary Plaza, 450 Fifth Street, N.W., Washington, D.C. 20549. Please call the SEC
at 1-800-SEC-0330 for further information on the public reference room. The SEC also maintains a web site that
contains reports, proxy and information statements, and other information regarding registrants that file electronically
with the SEC (http://www.sec.gov). You can inspect reports and other information we file at the offices of the New
York Stock Exchange, Inc., 20 Broad Street, New York, New York 10005.

We have filed a Registration Statement of which this prospectus is a part and related exhibits with the SEC under the
Securities Act of 1933, as amended (the “Securities Act”). The Registration Statement contains additional information
about us. You may inspect the Registration Statement and exhibits without charge at the office of the SEC at 450 Fifth
Street, N.W., Washington, D.C. 20549, and you may obtain copies from the SEC at prescribed rates.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference” the information we file with the SEC, which means that we can
disclose important information to you by referring to those documents. The information incorporated by reference is
an important part of this prospectus. Any statement contained in a document which is incorporated by reference in this
prospectus is automatically updated and superseded if information contained in this prospectus, or information that we
later file with the SEC, modifies or replaces this information. We incorporate by reference the following documents
we filed with the SEC:

• Essex’s Annual Report on Form 10-K for the year ended December 31, 2009;

•  Essex’s Current Report on Form 8-K filed on March 9, 2010;

•  Essex’s Definitive Proxy Statement on Schedule 14A filed on March 22, 2010;

•  The description of Essex’s common stock contained in a Registration Statement on Form 8-A filed with the SEC on
May 27, 1994, as amended on September 19, 2003;

•  All documents filed by us with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange
Act of 1934, as amended (the “Exchange Act”) (but excluding any documents or portions of documents that are
deemed “furnished” and not “filed” with the SEC) after the date of this prospectus and prior to the termination of the
offering.

To receive a free copy of any of the documents incorporated by reference in this prospectus (other than exhibits,
unless they are specifically incorporated by reference in the documents), call or write Essex Property Trust, Inc., 925
East Meadow Drive, Palo Alto, California 94303, Attention: Secretary (650) 494-3700.

Unless we indicate otherwise or unless the context requires otherwise, all references in this prospectus to “Essex” mean
Essex Property Trust, Inc. and all references to the “Operating Partnership” mean Essex Portfolio, L.P. Unless we
indicate otherwise or unless the context requires otherwise, all references in this prospectus to “we,” “us,” or “our” mean
Essex and its subsidiaries, including the Operating Partnership and its subsidiaries. When we refer to Essex’s “Charter,”
we mean Essex’s articles of incorporation, as amended and supplemented from time to time.

FORWARD-LOOKING STATEMENTS

This prospectus contains or incorporates by reference forward-looking statements within the meaning of Section 27A
of the Securities Act, and Section 21E of the Exchange Act, and are subject to the “safe harbor” provisions created by
these statutes. All statements, other than statements of historical facts, that address activities, events or developments
that we intend, expect, project, believe or anticipate will or may occur in the future are forward-looking statements.
Such statements are characterized by terminology such as “anticipates,” “believes,” “expects,” “future,” “intends,” “assuming,”
“projects,” “plans” and similar expressions or the negative of those terms or other comparable terminology. These
forward-looking statements, which include statements about our expectations, objectives, anticipations, intentions and
strategies regarding the future, expected operation results, revenues and earnings, reflect only management’s current
expectations and are not guarantees of future performance and are subject to risks and uncertainties, including those
risks described under the heading “Risk Factors” in this prospectus, or in the documents incorporated by reference in
this prospectus, that could cause actual results to differ materially from the results contemplated by the
forward-looking statements. Some of these forward-looking statements include statements regarding our expectations
as to:
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•The timing of completion of current development and redevelopment projects and the stabilization dates of such
projects;

• The total projected costs and rental rates of development and redevelopment projects;

•The adequacy of future cash flows to meet operating requirements and to provide for dividend payments in
accordance with real estate investment trust (“REIT”) requirements;
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• The amount of capital expenditures and non-revenue generating capital expenditures;

• Future acquisitions and anticipated development projects in 2010 and thereafter;

• The anticipated performance of Essex Apartment Value Fund II, L.P. (“Fund II”);

• The anticipated performance of existing properties; and

• The anticipated results from various geographic regions and our investment focus in such regions.

All forward-looking statements included or incorporated by reference in this prospectus are made as of the date
hereof, based on information available to us as of the date hereof, and we assume no obligation to update any
forward-looking statement or statements. It is important to note that such forward-looking statements are subject to
risks and uncertainties and that our actual results could differ materially from those in such forward-looking
statements. The foregoing factors, as well as those under the heading “Risk Factors” in this prospectus and in Item 1A,
“Risk Factors”, of our most recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Q that Essex files
with the SEC from time to time, among others, in some cases have affected, and in the future could affect, our actual
results and could cause our actual results to differ materially from those expressed in any forward-looking statement
made by us. You are cautioned not to place undue reliance on forward-looking statements contained in this
prospectus.

ESSEX AND THE OPERATING PARTNERSHIP

Essex Property Trust, Inc. (“Essex” or the “Company”) is a Maryland corporation that operates as a self-administered and
self-managed real estate investment trust (“REIT”). The Company owns all of its interest in its real estate investments
directly or indirectly through Essex Portfolio, L.P. (the “Operating Partnership”). The Company is the sole general
partner of the Operating Partnership and as of December 31, 2009 owns a 92.3% general partnership interest.

The Company has elected to be treated as a REIT for federal income tax purposes, commencing with the year ended
December 31, 1994 as the Company completed an initial public offering on June 13, 1994. In order to maintain
compliance with REIT tax rules, the Company utilizes taxable REIT subsidiaries for various revenue generating or
investment activities. All taxable REIT subsidiaries are consolidated by the Company.

We are engaged primarily in the ownership, operation, management, acquisition, development and redevelopment of
predominantly apartment communities. As of December 31, 2009, we owned or held an interest in 133 apartment
communities, aggregating 27,248 units, located along the west coast of the United States, as well as five office
buildings (totaling approximately 215,840 square feet), and four active development projects with 581 units in various
stages of development (collectively, the “Portfolio”).

USE OF PROCEEDS

Unless otherwise indicated in the applicable Prospectus Supplement, we intend to use the net proceeds of any sale of
Offered Securities for general corporate purposes and to invest in the Operating Partnership. Unless otherwise
indicated in the applicable Prospectus Supplement, the Operating Partnership intends to use any net proceeds to fund
the acquisition and development of apartment communities and to repay indebtedness. Net proceeds from the sale of
the Offered Securities initially may be temporarily invested in short-term securities.

RISK FACTORS
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Our business, operating results, cash flows and financial condition are subject to various risks and uncertainties,
including, without limitation, those set forth below, any one of which could cause our actual results to vary materially
from recent results or from our anticipated future results.
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We depend on our key personnel.  Our success depends on our ability to attract and retain executive officers, senior
officers and company managers. There is substantial competition for qualified personnel in the real estate industry and
the loss of any of our key personnel could have an adverse effect on the Company.

Capital and credit market conditions may affect our access to sources of capital and/or the cost of capital, which could
negatively affect our business, results of operations, cash flows and financial condition.  Over the past two years, the
Company’s financing activities have been impacted by the instability and tightening in the credit markets which has led
to an increase in spreads and pricing of secured debt, unsecured debt, and lines of credit. The Company’s strong
balance sheet, the debt capacity available on the unsecured line of credit with a bank group and the secured line of
credit with Freddie Mac, and access to Fannie Mae and Freddie Mac secured debt financing have provided some
insulation to the Company from the turmoil being experienced by many other real estate companies. The Company
has benefited from borrowing from Fannie Mae and Freddie Mac, and there are no assurances that these entities will
lend to the Company in the future. Continued turmoil in the capital markets and further job losses could negatively
impact the Company’s ability to make acquisitions, develop communities, obtain new financing, and refinance existing
borrowing at competitive rates.

Debt financing has inherent risks.  At December 31, 2009, we had approximately $1.85 billion of indebtedness
(including $490.6 million of variable rate indebtedness, of which $197.1 million is subject to interest rate protection
agreements). We are subject to the risks normally associated with debt financing, including the following:

• cash flow may not be sufficient to meet required payments of principal and interest;

• inability to refinance maturing indebtedness on encumbered apartment communities;

• inability to comply with debt covenants could cause an acceleration of the maturity date; and

• repaying debt before the scheduled maturity date could result in prepayment penalties.

The Company is uncertain about its ability to refinance balloon payments.  As of December 31, 2009, we had
approximately $1.85 billion of mortgage loans, exchangeable bonds and line of credit borrowings, most of which are
subject to balloon payments (see Notes 7 and 8 to the Company’s consolidated financial statements for more details).
We do not expect to have sufficient cash flows from operations to make all of these balloon payments.

We may not be able to refinance such mortgage indebtedness, bonds, or lines of credit. The communities subject to
these mortgages could be foreclosed upon or otherwise transferred to the lender. This could cause us to lose income
and asset value. We may be required to refinance the debt at higher interest rates or on terms that may not be as
favorable as the terms of existing indebtedness.

Debt financing of communities may result in insufficient cash flow to service debt.  Where possible, we intend to
continue to use leverage to increase the rate of return on our investments and to provide for additional investments that
we could not otherwise make. There is a risk that the cash flow from the communities will be insufficient to meet both
debt payment obligations and the distribution requirements of the real estate investment trust provisions of the Internal
Revenue Code of 1986, as amended (the “Code”). We may obtain additional debt financing in the future through
mortgages on some or all of the communities. These mortgages may be recourse, non-recourse, or cross-collateralized.

As of December 31, 2009, the Company had 77 of its 118 consolidated communities encumbered by debt. Of the 77
communities, 61 are secured by deeds of trust relating solely to those communities. With respect to the remaining 16
communities, there are 3 cross-collateralized mortgages secured by 11 communities, 3 communities, and 2
communities, respectively. The holders of this indebtedness will have rights with respect to these communities and, to

Edgar Filing: ESSEX PROPERTY TRUST INC - Form 424B5

33



the extent indebtedness is cross-collateralized, lenders may seek to foreclose upon communities which are not the
primary collateral for their loan. This may accelerate other indebtedness secured by communities. Foreclosure of
communities would reduce our income and net asset value.
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Rising interest rates may affect our costs of capital and financing activities and results of operation.  Interest rates
could increase rapidly, which could result in higher interest expense on our variable rate indebtedness. Prolonged
interest rate increases could negatively impact our ability to make acquisitions and develop apartment communities
with positive economic returns on investment and our ability to refinance existing borrowings.

Interest rate hedging arrangements may result in losses.  Periodically, we have entered into agreements to reduce the
risks associated with increases in interest rates, and may continue to do so. Although these agreements may partially
protect against rising interest rates, they also may reduce the benefits to us if interest rates decline. If a hedging
arrangement is not indexed to the same rate as the indebtedness that is hedged, we may be exposed to losses to the
extent that the rate governing the indebtedness and the rate governing the hedging arrangement change independently
of each other. Finally, nonperformance by the other party to the hedging arrangement may subject us to increased
credit risks. In order to minimize counterparty credit risk, our policy is to enter into hedging arrangements only with
A-rated financial institutions.

Bond compliance requirements may limit income from certain communities.  At December 31, 2009, we had
approximately $214.1 million of variable rate tax-exempt financing relating to the following apartment communities:
Inglenook Court, Wandering Creek, Boulevard, Huntington Breakers, Camarillo Oaks, Fountain Park, Anchor
Village, Hidden Valley and Belmont Station. This tax-exempt financing subjects these communities to certain deed
restrictions and restrictive covenants. We expect to engage in tax-exempt financings in the future. The Code and rules
and regulations thereunder impose various restrictions, conditions and requirements excluding interest on qualified
bond obligations from gross income for federal income tax purposes. The Code also requires that at least 20% of
apartment units be made available to residents with gross incomes that do not exceed a specified percentage, generally
50%, of the median income for the applicable family size as determined by the Housing and Urban Development
Department of the federal government. In addition to federal requirements, certain state and local authorities may
impose additional rental restrictions. These restrictions may limit income from the tax-exempt financed communities
if we are required to lower rental rates to attract residents who satisfy the median income test. If the Company does
not reserve the required number of apartment homes for residents satisfying these income requirements, the
tax-exempt status of the bonds may be terminated, the obligations under the bond documents may be accelerated and
we may be subject to additional contractual liability.

General real estate investment risks may adversely affect property income and values.  Real estate investments are
subject to a variety of risks. The yields available from equity investments in real estate depend on the amount of
income generated and expenses incurred. If the communities do not generate sufficient income to meet operating
expenses, including debt service and capital expenditures, cash flow and the ability to make distributions to
stockholders will be adversely affected. Income from the communities may be further adversely affected by, among
other things, the following factors:

• the general economic climate;

• local economic conditions in which the communities are located, such as oversupply of housing or a reduction in
demand for rental housing;

• the attractiveness of the communities to tenants;

• competition from other available housing; and

• the Company’s ability to provide for adequate maintenance and insurance.
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and real estate values also may be adversely affected by such factors as applicable laws (e.g., the Americans with
Disabilities Act of 1990 and tax laws). Real estate investments are relatively illiquid and, therefore, our ability to vary
our portfolio promptly in response to changes in economic or other conditions may be quite limited.
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National and regional economic environments can negatively impact our operating results.  During the past two years,
a confluence of factors has resulted in job losses, turmoil and volatility in the capital markets, and caused a national
and global recession. The Company’s forecast for the national economy assumes the return of growth, with estimated
gross domestic product growth of the national economy and the economies of the western states. In the event of a
continued recession, the Company could incur continued reduction in rental rates, occupancy levels, property
valuations and increases in operating costs such as advertising and turnover expenses.

Inflation/Deflation may affect rental rates and operating expenses.  Substantial inflationary or deflationary pressures
could have a negative effect on rental rates and property operating expenses.

Acquisitions of communities may fail to meet expectations.  The Company intends to continue to acquire apartment
communities. However, there are risks that acquisitions will fail to meet our expectations. The Company’s estimates of
future income, expenses and the costs of improvements or redevelopment that are necessary to allow us to market an
acquired apartment community as originally intended may prove to be inaccurate. We expect to finance future
acquisitions, in whole or in part, under various forms of secured or unsecured financing or through the issuance of
partnership units by the Operating Partnership or related partnerships or additional equity by the Company. The use of
equity financing, rather than debt, for future developments or acquisitions could dilute the interest of the Company’s
existing stockholders. If we finance new acquisitions under existing lines of credit, there is a risk that, unless we
obtain substitute financing, the Company may not be able to secure further lines of credit for new development or
such lines of credit may be not available on advantageous terms.

Development and redevelopment activities may be delayed, not completed, and/or not achieve expected results.  We
pursue development and redevelopment projects and these projects generally require various governmental and other
approvals, which have no assurance of being received. The Company’s development and redevelopment activities
generally entail certain risks, including the following:

• funds may be expended and management’s time devoted to projects that may not be completed;

•construction costs of a project may exceed original estimates possibly making the project economically unfeasible;

• projects may be delayed due to, without limitation, adverse weather conditions;

• occupancy rates and rents at a completed project may be less than anticipated; and

• expenses at completed development projects may be higher than anticipated.

These risks may reduce the funds available for distribution to the Company’s stockholders. Further, the development
and redevelopment of communities is also subject to the general risks associated with real estate investments. For
further information regarding these risks, please see the risk factor “General real estate investment risks may adversely
affect property income and values.”

The geographic concentration of the Company’s communities and fluctuations in local markets may adversely impact
our financial condition and operating results.  The Company generated significant amounts of rental revenues for the
year ended December 31, 2009, from our communities concentrated in Southern California (Los Angeles, Orange,
Santa Barbara, San Diego, and Ventura counties), Northern California (the San Francisco Bay Area), and the Seattle
metropolitan area. For the year ended December 31, 2009, 81% of the Company’s rental revenues were generated from
communities located in California. This geographic concentration could present risks if local property market
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revenues, and expenses, from the communities and their underlying asset values. The financial results of major local
employers also may impact the cash flow and value of certain of the communities. This could have a negative impact
on our financial condition and operating results, which could affect our ability to pay expected dividends to our
stockholders.
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Competition in the apartment community market may adversely affect operations and the rental demand for our
communities.  There are numerous housing alternatives that compete with our communities in attracting residents.
These include other apartment communities and single-family homes that are available for rent in the markets in
which the communities are located. If the demand for our communities is reduced or if competitors develop and/or
acquire competing apartment communities on a more cost-effective basis, rental rates may drop, which may have a
material adverse affect on our financial condition and results of operations. We also face competition from other real
estate investment trusts, businesses and other entities in the acquisition, development and operation of apartment
communities. This competition may result in an increase in costs and prices of apartment communities that we acquire
and/or develop.

The price per share of the Company’s stock may fluctuate significantly.  The market price per share of the Company’s
common stock may fluctuate significantly in response to many factors, including:

• national and global economic conditions;

•  actual or anticipated variations in our quarterly operating results or dividends;

•  changes in our funds from operations or earnings estimates;

•  issuances of common stock, preferred stock or convertible debt securities;

•  publication of research reports about us or the real estate industry;

•  the general reputation of real estate investment trusts and the attractiveness of their equity securities in comparison
to other equity securities (including securities issued by other real estate based companies);

•  general stock and bond market conditions, including changes in interest rates on fixed income securities, that may
lead prospective purchasers of our stock to demand a higher annual yield from dividends;

•  availability to credit markets and cost of credit;

•  a change in analyst ratings or our credit ratings; and

•  terrorist activity may adversely affect the markets in which our securities trade, possibly increasing market
volatility and causing erosion of business and consumer confidence and spending.

Many of the factors listed above are beyond the Company’s control. These factors may cause the market price of shares
of the Company’s common stock to decline, regardless of our financial condition, results of operations, or business
prospects.

The Company’s future issuances of common stock, preferred stock or convertible debt securities could adversely affect
the market price of our common stock.  In order to finance our acquisition and development activities, we have issued
and sold common stock, preferred stock and convertible debt securities. For example, during 2009 and 2008, the
Company issued and sold 2,740,450 and 1,209,050 shares of common stock for $198.5 million and $142.8 million, net
of fees and commissions, respectively. The Company may in the future sell further shares of common stock, including
pursuant to its controlled equity offering program with Cantor Fitzgerald & Co. and a similar program with KeyBanc
Capital Markets Inc.
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affect the market price of the common stock.
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The Company’s Chairman is involved in other real estate activities and investments, which may lead to conflicts of
interest.  Our Chairman, George M. Marcus is not an employee of the Company, and is involved in other real estate
activities and investments, which may lead to conflicts of interest. Mr. Marcus owns interests in various other real
estate-related businesses and investments. He is the Chairman of The Marcus & Millichap Company (“TMMC”), which
is a holding company for certain real estate brokerage and services companies. TMMC has an interest in Pacific
Property Company, a company that invests in apartment communities.

Mr. Marcus has agreed not to divulge any information that may be received by him in his capacity as Chairman of the
Company to any of his affiliated companies and that he will abstain his vote on any and all resolutions by the
Company Board of Directors regarding any proposed acquisition and/or development of an apartment community
where it appears that there may be a conflict of interest with any of his affiliated companies. Notwithstanding this
agreement, Mr. Marcus and his affiliated entities may potentially compete with us in acquiring and/or developing
apartment communities, which competition may be detrimental to us. In addition, due to such potential competition
for real estate investments, Mr. Marcus and his affiliated entities may have a conflict of interest with us, which may be
detrimental to the interests of the Company’s stockholders.

The influence of executive officers, directors and significant stockholders may be detrimental to holders of common
stock.  As of December 31, 2009, George M. Marcus, the Chairman of our Board of Directors, wholly or partially
owned 1,774,375 shares of common stock (including shares issuable upon exchange of limited partnership interests in
the Operating Partnership and certain other partnerships and assuming exercise of all vested options). This represents
approximately 5.7% of the outstanding shares of our common stock. Mr. Marcus currently does not have majority
control over us. However, he currently has, and likely will continue to have, significant influence with respect to the
election of directors and approval or disapproval of significant corporate actions. Consequently, his influence could
result in decisions that do not reflect the interests of all our stockholders.

Under the partnership agreement of the Operating Partnership, the consent of the holders of limited partnership
interests is generally required for any amendment of the agreement and for certain extraordinary actions. Through
their ownership of limited partnership interests and their positions with us, our directors and executive officers,
including Mr. Marcus, have substantial influence on us. Consequently, their influence could result in decisions that do
not reflect the interests of all stockholders.

The voting rights of preferred stock may allow holders of preferred stock to impede actions that otherwise benefit
holders of common stock.  In general, the holders of our outstanding shares of preferred stock do not have any voting
rights. However, if full distributions are not made on any outstanding preferred stock for six quarterly distributions
periods, the holders of preferred stock who have not received distributions, voting together as a single class, will have
the right to elect two additional directors to serve on our Board of Directors.

These voting rights continue until all distributions in arrears and distributions for the current quarterly period on the
preferred stock have been paid in full. At that time, the holders of the preferred stock are divested of these voting
rights, and the term and office of the directors so elected immediately terminates.

While shares of any series of our preferred stock are outstanding, the Company may not, without the consent of the
holders of two-thirds of the outstanding shares of such series of preferred stock, voting separately as a single class:

•authorize or create any class or series of stock that ranks senior to such preferred stock with respect to the payment
of dividends, rights upon liquidation, dissolution or winding-up of our business;

•  amend, alter or repeal the provisions of the Company’s Charter or Bylaws, including by merger or consolidation,
that would materially and adversely affect the rights of such series of preferred stock; or
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•  in the case of the preferred stock into which our preferred units are exchangeable, merge or consolidate with
another entity or transfer substantially all of its assets to another entity, except if such preferred stock remains
outstanding with the surviving entity and has the same terms and in certain other circumstances.

These voting rights of the preferred stock may allow holders of preferred stock to impede or veto actions that would
otherwise benefit the holders of our common stock.
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