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Part | -- Financial Infor mation
Item 1: Condensed Financial S tateme nts (Unauditgd

"Essex" or the "Company" means Essex Property Thust, a real estate investment trust incorporatetie State of Maryland, or
where the context otherwise requires, Essex PartfblP., a limited partnership (the "OperatingtRarship™) in which Essex Property
Trust, Inc. is the sole general partner.

The information furnished in the accompanying uriadcondensed consolidated balance sheets, stateofeoperations,
stockholders' equity, noncontrolling interest, aothprehensive income and cash flows of the Compeafigcts all adjustments which
are, in the opinion of management, necessary fair @aresentation of the aforementioned condensedalidated financial statements
for the interim periods and are normal and recgrimnature, except as otherwise noted.

The accompanying unaudited condensed consolidataddial statements should be read in conjunctiith the notes to such
unaudited condensed consolidated financial statemag Management's Discussion and Analysis ofrieiahCondition and Results
of Operations herein. Additionally, these unautlitendensed consolidated financial statements dhmmutead in conjunction with the
audited consolidated financial statements includetie Company's annual report on Form 10-K forythar ended December 31,
2010.
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
Condensed Consolidated Balance Sheets
(Unaudited)
(Dollars in thousands, except per share amounts)

December
March 31, 31,
Assets 2011 2010
Real estate
Rental properties
Land and land improvemer $ 819,500 $ 802,32!
Buildings and improvemen 3,340,60! 3,265,01.
4,160,10 4,067,33!
Less accumulated depreciati (914,70) (878,33)
3,245,40! 3,189,00:
Real estate under developm 204,92° 217,53.
Co-investments 133,16: 107,84(
3,583,48: 3,514,37
Cash and cash equivale-unrestrictec 97,68: 13,75:
Cash and cash equivale-restrictec 23,10: 21,94:
Marketable securitie 74,77¢ 92,31(
Notes and other receivabl 49,07t 49,44
Prepaid expenses and other as 22,92: 25,18¢
Deferred charges, net 15,637 15,87:
Total asset $ 3,866,68 $ 3,732,88
Liabilities and Equity
Mortgage notes payab $ 1,811,220 $ 1,832,744
Lines of credit 409,00( 426,00(
Unsecured bonc 150,00( -
Accounts payable and accrued liabilit 54,22 44,75(
Construction payabl 10,45: 9,02:
Dividends payabli 36,93 36,40¢
Derivative liabilities 3,351 5,63
Other liabilities 19,71¢ 18,96¢
Total liabilities 2,494,89 2,373,52.
Commitments and contingenci
Cumulative convertible preferred stock; $.0001 y&ue:4.875% Series (- 5,980,000 issued and 178,z
outstanding 4,34¢ 4,34¢
Stockholders' equity and noncontrolling interesim®non stock, $.0001 par value, 649,702,178 shares
authorizec31,679,993 and 31,324,808 shares issued and aditsie 3 3
Cumulative redeemable preferred stock; $.0001 phrev7.8125% Series - 1,000,000 shares authoriz:
issued and outstanding, liquidation va 25,00( 25,00(
Additional paic-in capital 1,555,411 1,515,46!
Distributions in excess of accumulated earni (338,27)) (313,309
Accumulated other comprehensive (loss) income (77,785 (77,21
Total stockholders' equi 1,164,36. 1,149,941
Noncontrolling interes 203,08( 205,06¢
Total stockholders' equity and noncontrolling ietsr 1,367,44. 1,355,01.
Total liabilities and equit $ 3,866,680 $ 3,732,88

See accompanying notes to the unaudited condenssdldated financial statements.
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARES
Condensed Consolidated Statements of O perations
(Unaudited)
(Dollars in thousands, except per share amounts)

Revenues
Rental and other proper
Management and other fees from affiliates

Expenses
Property operating, excluding real estate tz
Real estate taxe
Depreciation and amortizatic
General and administrative

Earnings from operatior

Interest expens
Interest and other incon
Equity (loss) income in co-investments

Net income
Net income attributable to noncontrolling interest
Net income attributable to controlling inter:
Dividends to preferred stockholde

Net income available to common stockholders

Per common share da
Basic:

Net income available to common stockholc
Weighted average number of common shoutstanding during the peric

Diluted:
Net income available to common stockholc

Weighted average number of common shoutstanding during the peric

Dividend per common share

Three Months Ended

March 31,
2011 2010
$ 112,54¢ $ 99,70¢
1,22¢ 1,47¢
113,77 101,18:-
28,36( 24,67
10,71: 9,52¢
37,03: 30,487
6,11¢ 5,61¢
82,21¢ 70,30¢
31,55¢ 30,88(
(24,66:) (20,83¢)
6,987 7,85¢
(1,379 (412)
12,507 17,85¢
(3,54¢€) (4,18¢)
8,961 13,66¢
(54%) (542)
$ 8,41¢ $ 13,12°
$ 027 $ 0.4t
31,465,81 28,967,85
$ 027 $ 0.4%
31,546,59 29,018,57
$ 1.04C $ 1.03:

See accompanying notes to the unaudited condepssdlxlated financial statements.
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
Condensed Consolidated Statements of Stockholgquity, Noncontrolling Interest , and
Comprehensive Income for the three months endedtviat, 2011
(Unaudited)
(Dollars and shares in thousands)

Distributions Accumulated

Series F Additional in excess o other
Preferred stock Common stock paid-in  accumulatec comprehensive Noncontrolling
Share: Amount Shares Amount capital earnings income (loss’ Interest Total
Balances at December &
2010 1,00C $25,00C 31,32t $ 3 $1,515,46! $ (313,309 $ (77,21) $ 205,06¢ $1,355,01.
Comprehensive incom:
Net income - - - - - 8,961 - 3,54¢ 12,50

Reversal of unrealized gair

upon the sale of

marketable securite - - - - - - (4,109 (299 (4,402
Change in fair value of cas

flow hedges and

amortization of swap

settlement: - - - - - - 2,461 17t 2,63¢
Change in fair value ¢
marketable securities - - - - - - 1,08( 77 1,157
Comprehensive income (los 11,89¢
Issuance of common stock
under:
Stock option and restricte
stock plans - - 28 - 1,61¢ - - - 1,61¢
Sale of common stoc - - 327 - 38,43¢ - - - 38,43¢
Equity based compensation
costs - - - - (207) - - 27€ 16¢
Distributions to noncontrollin
interest - - - - - - - (5,02%) (5,02
Dividends declare - - - - - (33,926 - - (33,9296
Redemptions of noncontrollir
interest - - - - - - - (742) (742)

Balances at March 31, 20 1,000 $25,00( 31,68( $ 3 $1,555411 $ (338,27) $ (77,785 $ 203,08( $1,367,44.

See accompanying notes to the unaudited condepssdldated financial statements.
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
Condensed Consolidated Statements of Cash Flows
(Unaudited)
(Dollars in thousands)

Three Months Ended

March 31,
2011 2010
Net cash provided by operating activit $ 57,307 $ 52,97"
Cash flows used in investing activitie
Additions to real estatt
Acquisitions (31,400 -
Improvements to recent acquisitic (8,887) (34¢)
Redevelopment expenditur (6,347 (2,636
Revenue generating capital expenditt - (37
Non-revenue generating capital expenditt (2,937 (3,867)
Additions to real estate under developrr (29,17 (27,46¢)
Changes in restricted cash and refundable def 1,13¢ (760)
Purchases of marketable securi (6,80%) (18,25¢)
Sales and maturities of marketable secur 26,79¢ 42,24
Purchases of and advances under notes and otlkérakeles - a7
Collections of notes and other receivalt 184 14¢
Contributions to c-investment: (26,76) (66,499
Net cash used in investing activiti (84,18¢) (77,495
Cash flows from financing activitie
Borrowings under mortgage notes payable, lineseditand bond 304,18 162,59:
Repayment under mortgage notes payable, linesditand bond (191,54) (122,471)
Additions to deferred charg: 4749 (395)
Settlement of forwal-starting swap: (2,395 -
Net proceeds from stock options exerci 1,361 1,09¢
Net proceeds from issuance of common s 38,43¢ 17,30¢
Contributions from noncontrolling intere - 3,99(
Distributions to noncontrolling intere (5,02¢) (5,339
Redemptions of noncontrolling intere (747) (637)
Common and preferred stock dividends paid (32,99 (30,025
Net cash provided by financing activities 110,80¢ 26,17:
Net increase in cash and cash equival 83,93( 1,652
Cash and cash equivalents at beginning of period 13,75¢ 20,66(
Cash and cash equivalents at end of period $ 97,68! $ 22,31.
Supplemental disclosure of cash flow informati
Cash paid for interest, net of $7.3 million and4$&iillion capitalized in 2010 and 2009, respectivel $ 24,16. $ 19,76:
Supplemental disclosure of noncash investing amhfiing activities
Change in accrual of dividends $ 53C $ 59t
Change in value of derivative liabiliti¢ $ 61 $ 8,46:
Change in unrealized gain of marketable secul $ 1,157 $ 2,631
Change in construction payable $ 1,42¢ $ 2,05:¢
Transfer of real estate under development to remtalerties $ 41,73( $ =

See accompanying notes to the unaudited condepssdlxlated financial statements.
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
Not es to Condensed Consolidated Financial Statenisn
March 31, 2011 and 2010
(Unaudited)

(1) Organization and Basis of Presentation

The accompanying unaudited condensed consolidateddial statements present the accounts of EssgeRy Trust, Inc. (the "Company"),
which include the accounts of the Company and EBsetfolio, L.P. (the "Operating Partnership,"” whitolds the operating assets of the
Company) and are prepared in accordance with &$erglly accepted accounting principles for intefiimancial information and in
accordance with the instructions to Form 10-Qthkopinion of management, all adjustments necg$san fair presentation of the financial
position, results of operations and cash flowdtierperiods presented have been included and amahand recurring in nature, except as
otherwise noted. These unaudited condensed cdasadi financial statements should be read in catipmwith the audited consolidated
financial statements included in the Company's ahreport on Form 10-K for the year ended Decendie2010.

All significant intercompany balances and trangaxgihave been eliminated in the condensed consadidmancial statements.

The unaudited condensed consolidated financiadrstants for the three months ended March 31, 20d 2@h0 include the accounts of the
Company and Essex Portfolio, L.P. (the "Operatiagriership", which holds the operating assets ®@@bmpany). The Company is the sole
general partner in the Operating Partnership, &i#3.4% general partnership interest as of Mar¢i2@11. Total Operating Partnership units
outstanding were 2,234,510 and 2,200,907 as of Mat¢ 2011 and December 31, 2010, respectivelytlamdedemption value of the units,
based on the closing price of the Company’s comstock totaled $277.1 million and $251.4 million,adidMarch 31, 2011 and December 31,
2010, respectively.

As of March 31, 2011, the Company owned or had @ship interests in 149 apartment communities, agggieg 30,343 units, excluding the
Company’s ownership in preferred interest co-invesits, (collectively, the “Communities”, and inidivally, a “Community”), five
commercial buildings and four active developmewjgxts (collectively, the “Portfolio”). The Commities are located in Southern California
(Los Angeles, Orange, Riverside, Santa BarbaraDBego, and Ventura counties), Northern Califorftiee San Francisco Bay Area) and the
Seattle metropolitan area.

Fund Activities

Essex Apartment Value Fund II, L.P. (“Fund II")ds investment fund formed by the Company to addevétirough rental growth and asset
appreciation, utilizing the Company’s developmeetievelopment and asset management capabilitiesd IFhas eight institutional investors,
and the Company, with combined partner equity doations of $265.9 million. The Company contribtdit75.0 million to Fund Il, which
represents a 28.2% interest as general partndmaiteld partner. Fund Il utilized leverage equabpproximately 55% upon the initial
acquisition of the underlying real estate. FunithVested in apartment communities in the Compataygeted West Coast markets and, as of
March 31, 2011, owned 14 apartment communitiese Company records revenue for its asset managepreperty management,
development and redevelopment services when eaanddyromote income when realized if Fund |l exseszftain financial return
benchmarks.

Marketable Securities

The Company reports its available for sale seasit fair value, based on quoted market pricegeflZ2for the unsecured bonds and Level 1
for the common stock and investment funds, as déftyy the Financial Accounting Standards Board SBA) standard entitled Fair Value
Measurements and Disclosu” ), and any unrealized gain or loss is recorded ag ctiraprehensive income (loss). There were no impait
charges for the three months ended March 31, 26d2@10, respectively. Realized gains and lossdsrderest income are included in
interest and other income on the condensed comgetidstatement of operations. Amortization of unea discounts is included in interest
income.

As of March 31, 2011, marketable securities coadigtrimarily of common stock and investments in tg@ye backed securities and investr
funds that invest in U.S. treasury or agency séesri As of March 31, 2011, the Company classifiedhvestments in mortgage backed
securities, which mature in November 2019 and Selpée 2020, as held to maturity, and accordinglgséhsecurities are stated at their
amortized cost of $43.2 million. The estimated falues of the mortgage backed securities (Leed@irities) are approximately equal to the
carrying values.
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
Not es to Condensed Consolidated Financial Statenisn
March 31, 2011 and 2010
(Unaudited)

As of March 31, 2011 the Company classified théofeing marketable securities as available for ¢dt#lars in thousands):

March 31, 201:

Gross
Amortized Unrealizec
Cost Gain/(Loss) Fair Value
Investmer-grade unsecured bon $ 3,60t $ 35¢ % 3,96:
Investment fund- US treasurie 11,81¢ 102 11,91¢
Common stocl 14,51: 1,23¢ 15,74¢
Total $ 29,93 % 1,69/ $ 31,62¢

December 31, 201

Gross
Amortized Unrealizec
Cost Gain/(Loss) Fair Value
Investmer-grade unsecured bon $ 22,24:  $ 4,40: $ 26,64¢
Investment fund- US treasurie 14,34¢ 582 14,927
Common stock 8,63¢ 112 8,75(
Total $ 4522¢ $ 5097 $ 50,32:¢

The Company uses the specific identification mettwodetermine the cost basis of a security soldtamdclassify amounts from accumulated
other comprehensive income for securities sold. ti®three months ended March 31, 2011 and 26&Qyroceeds from sales of available for
sale securities totaled $26.8 million and $42.2iom| respectively. These sales all resulted ingavhich totaled $4.5 million and $5.0 milli
for the three months ended March 31, 2011 and 2@&pectively.

Contractual maturities of the marketable debt seesrclassified as available for sale as of Ma&3th2011 were as follows:

Amount
Due in 1-5 years $ 11,91¢
Due in 510 years 3,96:
Total $ 15,88:

Variable | nterest Entities

The Company consolidates 19 DownREIT limited paghips (comprising twelve communities) since thenpany is the primary beneficiary
of these variable interest entities (“VIES”). TioBoownREIT units outstanding were 1,091,116 an®@,871 as of March 31, 2011 and
December 31, 2010 respectively, and the redemptdbre of the units, based on the closing pricdnef@ompany’s common stock totaled
$135.3 million and $125.3 million, as of March 2011 and December 31, 2010, respectively. Thedtiolased total assets and liabilities
related to these VIEs, net of intercompany elinioreg, were approximately $217.0 million and $169i0ion, respectively, as of March 31,
2011 and $217.3 million and $168.0 million, respedy, as of December 31, 2010. Interest holderglEs consolidated by the Company are
allocated net income equal to the cash paymentg neatthose interest holders or distributions fraslcflow. The remaining results of
operations are generally allocated to the Compas/of March 31, 2011 and December 31, 2010, thagamy did not have any VIE's for
which it was not deemed to be the primary bendfjcia
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
Not es to Condensed Consolidated Financial Statems
March 31, 2011 and 2010
(Unaudited)

Stock-Based Compensation

The Company accounts for share based compensaiog the fair value method of accounting. Theneated fair value of stock options
granted by the Company is being amortized ovewésting period of the stock options. The estimapeoht date fair values of the long term
incentive plan units (discussed in Note 13, “StBelsed Compensation Plans,” in the Company’s Fori{ 1dY the year ended December 31,
2010) are being amortized over the expected sepgdeds. Stock-based compensation expense famspand restricted stock totaled $0.3
million and $0.2 million for the three months endé@drch 31, 2011 and 2010, respectively. The isicivalue of the stock options exercised
during the three months ended March 31, 2011 a0 &ftaled $1.0 million. As of March 31, 2011, theinsic value of the stock options
outstanding and fully vested totaled $9.0 millioks of March 31, 2011, total unrecognized compeasatost related to unvested share-based
compensation granted under the stock option aridates! stock plans totaled $3.6 million. The destxpected to be recognized over a
weighted-average period of 1 to 6 years for thekstption plans and is expected to be recognizedgsit-line over 7 years for the restricted
stock awards.

The Company has adopted an incentive program im@lhe issuance of Series Z and Series Z-1 Ineefdnits (collectively referred to ag*
Units”) of limited partnership interest in the Opng Partnership. Stock-based compensation egdens-1 Units totaled $0.3 million and
and Z4 Units totaled $0.4 million for the three monthwled March 31, 2011 and 2010, respectively. Omaignl, 2011 131,409 Serie:
Units were converted into common units of the OfegaPartnership.

Stock-based compensation for Z-1 units capitalipéaled $0.1 million for the three months ended &fie81, 2011 and for Z and Z-1 units for
the same period in 2010. As of March 31, 2011jnkrnsic value of the Z-1 Units subject to futwesting totaled $17.0 million. As of March
31, 2011, total unrecognized compensation costeetl® Z-1 Units subject to future vesting totayd0 million. The unamortized cost is
expected to be recognized over the next yeartieefif years subject to the achievement of the speddrmance criteria.

Fair Value of Financial I nstruments

The Company values its financial instruments basethe fair value hierarchy of valuation technigdescribed in the FASB statement entitled
Fair Value Measurements and Disclost” . Level 1 inputs are unadjusted, quoted pricexctivemarkets for identical assets or liabilities ¢
measurement date. Level 2 inputs include quoteeépifor similar assets and liabilities in activarkets and inputs other than quoted prices
observable for the asset or liability. Level Buts are unobservable inputs for the asset oflitiabiThe Company uses Level 1 inputs for th
values of its cash equivalents and its marketadaarities except for unsecured bonds and mortgagkelol securities. The Company uses L
inputs for its investments in unsecured bonds, gagr¢ backed securities, notes receivable, notexbpeyand derivative liabilities. These in|
include interest rates for similar financial instrents. The Company’s valuation methodology fohdémsy hedges and the swap related to
multifamily refunding bond for the 101 San Fernaigartment community, is described in more detaNote 8. The Company does not use
Level 3 inputs to estimate fair values of any sffinancial instruments. The Compasigssessment of the significance of a particufautito tt
fair value measurement in its entirety requiregjudnt, and considers factors specific to the asdébility.

Management believes that the carrying amountsaritounts outstanding under lines of credit, nagesivable and notes and other receive
approximate fair value as of March 31, 2011 anddbdmer 31, 2010, because interest rates, yieldstued terms for these instruments are
consistent with yields and other terms currentlgi@bple for similar instruments. Management hdbreged that the fair value of the
Company’s $1.71 billion of fixed rate debt, inclndiunsecured bonds, at March 31, 2011 is approgisn&f.80 billion and the fair value of
the Companys $254.8 million of variable rate debt, excludirgyiowings under the lines of credit, at March 3012 is $232.4 million based
the terms of existing mortgage notes payable, wmsddonds and variable rate demand notes compathdse available in the

marketplace. Management believes that the cargtingunts of cash and cash equivalents, restrieteld, enortgage backed securities, accc
payable and accrued liabilities, construction péslother liabilities and dividends payable apprate fair value as of March 31, 2011 due to
the short-term maturity of these instruments. Mégakle securities held available for sale and batmote payable and the swap related to
multifamily refunding bond for the 101 San Fernagartment community, are carried at fair valuefddarch 31, 2011, as discussed above
and in Note 8.

10
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
Not es to Condensed Consolidated Financial Statenisn
March 31, 2011 and 2010
(Unaudited)

Accounting Estimates

The preparation of condensed consolidated finastééments, in accordance with U.S. generallymedeaccounting principles, requires the
Company to make estimates and judgments that affeaceported amounts of assets, liabilities, raesrand expenses and related disclosures
of contingent assets and liabilities. On an on-gdiasis, the Company evaluates its estimates,dmgithose related to acquiring, developing
and assessing the carrying values of its realesptaiperties, its investments in and advancesinbd yentures and affiliates, its notes receivables
and its qualification as a Real Estate Investmens$fl(“REIT”). The Company bases its estimates igtohical experience, current market
conditions, and on various other assumptions tteabelieved to be reasonable under the circumssaatual results may vary from those
estimates and those estimates could be differedgnudifferent assumptions or conditions.

(2) Significant Transactions During the First Quater of 2011

Acquisitions

In March, the Company acquired Santee Village,-anBadaptive re-use condominium community locatedowntown Los Angeles for
$17.0 million. This community is adjacent to then&e Court apartments acquired in 2010. Estimat@aining costs for the investment to be
available for rent are $4.5 million, and initialoapancy is expected for June 2011.

In late March, the Company purchased Family Trearfpents, a 121-unit garden-style community locateBlanta Clara, California for $31.4
million. The property consists of ten 2-story binlgs with a mix of one, two and three bedroom uriitee estimated cost of the planned
renovations in $2.0 million.

Development

The Company entered into a development joint veniuith a partner that contributed a fee simplerggethat is entitled for 275-units and
17,000 square feet of ground-floor retail developtiecated in the Lower Queen Anne district of déawn Seattle, Washington in exchange
for a 50 percent interest in the venture. Deraniitat the site began in April with initial occupgrexpected in April 2013.

The Company also completed the entitlement prooests Cadence site, a thredase development consisting of 761 units locateghin Jost
California.

Common Stock

During the quarter, the Company sold 326,642 shafresmmon stock for $38.4 million, net of commésss at an average price of $119.0
during April the Company sold 157,711 shares of wam stock for $19.5 million, net of commissionsataverage price of $125.20.

Unsecured Bonds
During the quarter, the Company issued $150 milbbinsecured bonds at 4.36% through a privateepi@ot, with a maturity date is Ma

2016. The proceeds from the bond offering werel ys@marily to repay a portion of the $275 millieimsecured line of credit and repay
Joule construction loan of $48.5 million.

11
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
Not es to Condensed Consolidated Financial Statenisn
March 31, 2011 and 2010
(Unaudited)
Mortgage Notes Payable

In February, the Company entered into ay®@r $32.0 million loan secured by the WaterfordaAments at a fixed rate of 5.4%, and
Company settled $20 million in forwagtarting swaps for a $2.3 million payment to thargerparty, which increased the effective ratehe
loan to 6.2%. The Company has no forward-stadingp contracts outstanding as of the end of theegua

(3) Co-investments

The Company has joint venture investments iine@stments, which are accounted for under thetequéthod. The joint ventures own, op
and develop apartment communities. In Februaryl2@ie Company invested $9.7 million as preferrgdity investments in two apartn
communities located in downtown Los Angeles. Timeestments are for ten years with a preferred medfir9% for five years, increasing
minimum of 10% and a maximum of 12.5% thereaftarMarch 2011, the Company entered into a developieint venture with a partner v
contributed a land parcel development in return &80% interest in the venture. The 24t apartment community is located in Se
Washington.

The following table details the Company's co-inuestts (dollars in thousands):

December
March 31, 31,
2011 2010
Investments in joint ventures accounted for unbderequitymethod of accounting
Limited partnership interest of 27.2% and geneaatner interest of 1% in Essex Apartm
Value Fund I, L.P ("Fund II" $ 66,048 $ 66,00(
Membership interest in a limited liability compatinat owns Essex Skyline at MacArthur Pl; 28,00¢ 29,18
Membership interest in a limited liability compatiat owns and is developing Queen Al 17,21 -
Preferred interest in a related limited liabilitynaspany that owns Madison Park at Anahi 11,58¢ 12,01«
Preferred interests in limited liability compantbat own apartment communities in downtow!
Los Angeles 9,67¢ -
132,52: 107,20:
Investments accounted for under the cost methedajunting
Series A Preferred Stock interest in Multifamilycheology Solutions, Inc.. 63¢ 63¢
Total cc-investmentt $ 133,16: $ 107,84(

12
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
Not es to Condensed Consolidated Financial Statenisn
March 31, 2011 and 2010
(Unaudited)

The combined summarized balance sheet and statewferperations for co-investments, which are antaxifor under the equity method, are
as follows (dollars in thousands).

December
March 31, 31,
2011 2010
Balance sheet:
Rental properties and real estate under develop $ 833,09¢ $ 750,80¢
Other asset 36,29( 15,86¢
Total asset $ 869,38 $ 766,67.
Mortgage note $ 525,68: $ 450,69:
Other liabilities 12,68¢ 7,07¢
Equity 331,01¢ 308,90:
Total liabilities and equit $ 869,38 $ 766,67:
Company's share of equity $ 132,52: $ 107,20:
Three Months Ended
March 31,
2011 2010
Statements of operatior
Property revenue $ 18,51: $ 12,32¢
Property operating expenses (7,976) (5,00%)
Net property operating incon 10,53¢ 7,321
Interest expens (4,8617) (2,962)
General and administrati (984) -
Depreciation and amortizatic (8,069) (4,457)
Total net los¢ $ (3,372) $ (94)
Company's share of net (loss) $ (1,373 $ (41)

(4) Notes and Other Receivables

Notes receivable secured by real estate, and ogbeivables consist of the following as of March 2Q11 and December 31, 2010 (dollal
thousands):

December
March 31, 31,
2011 2010
Note receivable, secured, bearing interest at 6café August 201 $ 3221 % 3,221
Note receivable, secured, bearing interest at 8difé,November 201 971 971
Note receivable, secured, bearing interest at LIBOR8%, due March 201 7,392 7,331
Note receivable, secured, bearing interest at LIB88%, due December 20 10,927 10,93(
Note receivable, secured, bearing interest at LIBC80%, due December 20 6,48’ 6,51
Note receivable, secured, bearing interest at 6dkfé February 201 16,87¢ 16,70¢
Other receivables 3,20z 3,77(C

$ 49,07t $ 49,44

In the fourth quarter 2010, the Company purchasedidgage note receivable at a discount to parvEu$16.6 million secured by Reserve
Lofts, a 78-unit condominium community operatediasntal property, located in Los Angeles, CalifarnAmounts outstanding under the
terms of the loan totaled $19.2 million. Thidemwas amended during the first quarter of 2014ctelerate the maturity date to February -
with an 18 month extension option at a stated ésterate of 6.3%; which resulted in a change éneffiective yield to the Company from 8.4%
t0 9.6%.
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
Not es to Condensed Consolidated Financial Statenisn
March 31, 2011 and 2010
(Unaudited)

(5) Related Party Transactions

Management and other fees from affiliates includsmagement, development and redevelopment feesdodnvestments of $1.2 million a
$1.0 million for the three months ended March 3112and 2010, respectively, and a property acdmisfee of $0.5 million from the limite
liability company that owns Skyline at MacArthuraBé for the three months ended March 31, 2010.ofAlhese fees are net of intercomg
amounts eliminated by the Company.

An Executive Vice President of the Company inveséd million for a 6% limited partnership interésta partnership with the Company 1
acquired a 50% interest in a limited liability coamy that acquired Essex Skyline at MacArthur Platiee Executive Vice Presideat’
investment is equal to a prata share of the contributions, and distributioesulting from distributable cash generated by E&kyline a
MacArthur Place will be calculated in the same neanas the calculation of distributions to the thparty investor. The Executive V
President does not participate in any promote ésteor fees paid to the Company by the Essex SkglitMacArthur Place joint venture.

(6) Segment Information

The Company defines its reportable operating setgranthe three geographical regions in whichgéstanent communities are located:
Southern California, Northern California and SeaMletro. Excluded from segment revenues are ptiegasiassified in discontinued
operations, management and other fees from affljsind interest and other income. Non-segmeahtms and net operating income included
in the following schedule also consist of revenaeagated from commercial properties which are piiisnaffice buildings. Other non-
segment assets include co-investments, real estder development, cash and cash equivalents, taht&esecurities, notes receivable, other
assets and deferred charges. The revenues, matingéncome, and assets for each of the rep@rating segments are summarized as
follows for the three months ended March 31, 20dd 2010 (dollars in thousands):

Three Months Ended

March 31,
2011 2010
Revenues
Southern Californi $ 55,08 $ 50,92¢
Northern Californie 35,311 29,98:
Seattle Metrc 19,75¢ 16,72}
Other real estate ass: 2,392 2,06¢
Total property revenue $ 112,54¢ $ 99,70¢
Net operating income
Southern Californi $ 36,11¢ $ 34,01
Northern Californie 23,33¢ 19,79¢
Seattle Metrc 12,557 10,57
Other real estate ass: 1,46 1,127
Total net operating incon 73,475 65,50"
Depreciation and amortizatic (37,03) (30,48
Interest expens (24,662) (20,83¢)
Interest and other incon 6,987 7,85¢k
General and administrati (6,11%) (5,61¢)
Management and other fees from affilia 1,22¢ 1,47¢
Equity (loss) from c-investment: (1,379 (472)
Incomebefore discontinued operatio $ 12507 $ 17,85¢
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
Not es to Condensed Consolidated Financial Statenisn
March 31, 2011 and 2010
(Unaudited)

Total assets for each of the reportable operatiggnents are summarized as follows as of March @1 2nd December 31, 2010:

December
March 31, 31,
2011 2010
Assets:
Southern Californii $ 146482 $ 1,428,26
Northern Californie 1,143,79: 1,119,55!
Seattle Metrc 556,23¢ 560,46:
Other real estate assi 80,54¢ 80,72¢
Net reportable operating segme- real estate asse 3,245,40! 3,189,00:
Real estate under developm 204,92 217,53:
Cash and cash equivalel 120,78t 35,69/
Marketable securitie 74,77¢ 92,31(
Cc-investment: 133,16: 107,84(
Notes and other receivabl 49,07t 49,44
Other no-segment asse 38,55¢ 41,06(
Total asset $ 3,866,68 $ 3,732,88
(7) Net Income Per Common Share
(Amounts in thousands, except per share and uta)
Three Months Ended Three Months Ended
March 31, 2011 March 31, 2010
Weighted- Per Weighted- Per
average Common average Common
Common Share Common Share
Income Shares Amount Income Shares Amount
Basic:
Income from operationavailable tc
common stockholders $ 8,41¢ 31,46¢ $ 0.27 g 13,127 28,96¢ $ 0.4f
Effect of Dilutive Securities (1)(2 - 81 - 51
Diluted:
Income from continuing operations
available to common stockholder 8,41¢ 31,547 $ 0.27 13,12] 29,01¢ $ 0.4f

(1) Weighted average convertible limited partnershifisuof 2,240,639 and 2,419,837, which includese@Series Z incentive units,

2

the three months ended March 31, 2011, and 20X&ctsely, were not included in the determinatidrdiduted EPS because tt
were antidilutive. The Company has the ability to redeem DREIT limited partnership units for cash and doesaonsider them
be potentially dilutive securitie

Stock options of 36,750 and 145,136 for the thremtims ended March 31, 2011 and 2010, respectivedye not included in tt
diluted earnings per share calculation becausesteecise price of the options were greater thanatherage market price of
common shares for the three months ended andfohergvere anti-dilutive.

All shares of cumulative convertible preferred &t&eries G have been excluded from diluted earnpegsshare for the three mor
ended March 31, 2011 and 2010, as the effect wiasliautive.

Net income allocated to convertible limited parstgp units, which includes vested Series Z uniggiragating $0.6 million and $!
million for the three months ended March 31, 204d 2010 respectively, have been excluded from ircarailable to common stc
holders for the calculation of net income per comrabare since these units are excluded from thedilweighted average comn
shares for the perio
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
Not es to Condensed Consolidated Financial Statenisn
March 31, 2011 and 2010
(Unaudited)

(8) Derivative Instruments and Hedging Activities

Currently, the Company uses interest rate cap actstto manage certain interest rate risks andqursly the Company also used forward
starting swaps to manage interest rate risks. fAéaoch 31, 2011, there are no outstanding forvsagting interest rate swaps. The valuation
of these instruments is determined using widelyeptad valuation techniques including discountedh ¢@sv analysis on the expected cash
flows of each derivative. This analysis reflects dontractual terms of the derivatives, including period to maturity, and uses observable
market-based inputs, including interest rate curvs fair values of interest rate swaps are detethusing the market standard methodology
of netting the discounted future fixed cash recefpt payments) and the discounted expected varedsh payments (or receipts). The variable
cash payments (or receipts) are based on an expeatd future interest rates (forward curves) ded from observable market interest rate
curves. The Company incorporates credit valuatdjonsaments to appropriately reflect both its owmperformance risk and the respective
counterparty’s nonperformance risk in the fair eatlneasurements.

During July 2010, the Company entered into a swapsgaction (the “swap”) with respect to $38.0 railliof multifamily revenue refunding
bonds for the 101 San Fernando apartment comm(thiy'Bonds”) with Citibank, N.A. (“Citibank”). Tis swap is not designated as a hedge,;
accordingly the change in fair value of the swaperded as a gain or loss in the Company’s careteld statement of operations. Under the
terms of the Swap, the Company pays a variable atrequal to the SIFMA Index plus a fixed spreadaarotional amount that starts at $35.2
million and over the three-year term of the swapéases ratably to $38.0 million. In return, Gitik pays an amount equal to the coupon on
the Bonds multiplied by the outstanding par valtithe bonds, $38.0 million. The Swap has a tertionedate of July 12, 2013 and may be
terminated by the Company at anytime commencirgr dfily 2012 and by Citibank if certain events acdupon termination of the swap,
whether early or on the stated termination dajggyanent based on the change in value of the Boiltlesgur. Should the Bonds decline in
value from the $35.2 million estimated value of Buends at the inception of the swap, the Compatiybsiobligated to make a payment equal
to 100% of the price depreciation. Should the Boindrease in value, Citibank will be obligatedriake a payment equal to approximately
85% of the price appreciation. As of March 31, 2ah# fair value of the swap was a liability of apgmately $3.5 million.

As of March 31, 2011 the Company had twelve inter@e cap contracts totaling a notional amour#k®1.9 million that qualify for hedge
accounting as they effectively limit the Compangsgosure to interest rate risk by providing a ogilon the underlying variable interest rate
for the Company’s $213.1 million of tax exempt @dle rate debt. The aggregate carrying valueeifrtterest rate cap contracts was an asset
of $0.2 million. The overall fair value of the Cpany’s derivatives changed by $0.6 million during thee¢hmonths ended March 31, 2011
net liability of $3.3 million as of March 31, 2011.

During the first quarter of 2011, the Company seltits remaining $20.0 million of forward startisgraps for a $2.3 million payment to the
counterparty. The changes in the fair values efcdish flow hedgers are reflected in other commsiie (loss) income in the Company’s
condensed consolidated financial statements.

(9) Commitments and Contingencies

The Company is subject to various lawsuits in thiemal course of its business operations. Suchu#sveould, but are not expected to have a
material adverse effect on the Company’s finanmaldition, results of operations or cash flows.

(10) Subsequent Events

Preferred Stock and Preferred Units

During April, the Company issued 2,950,000 shafes125% Series H Cumulative Redeemable Preferteck“Series H”) $25.00 par value
per share for net proceeds of $71.4 million, ndeet and commissions. The Series H has no matate and generally may not be called
Company before April 13, 2016. Net proceeds fram$eries H offering were used to redeem all offtB&5% Series B Cumulative Redee
Preferred Units of Essex Portfolio, L.P. with a palue of $80.0 million.

Also during April, the Company sent notice to tlwders of the 7.8125% Series F Cumulative RedeesrRigdferred Stock that on May 30, .
the Company will redeem all 1,000,000 shares atebdemption value of $25.0 million.
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
Not es to Condensed Consolidated Financial Statenisn
March 31, 2011 and 2010
(Unaudited)

Acquisition

In May, the Company entered into a joint venturthwain institutional investor that acquired ArboesdRose, a 373-unit apartment community
located in Oxnard, California for $92.0 million.h@& property is adjacent to Essex’s Tierra Vistar&pants, a 404-unit apartment

community. The Company acquired a 50% interesitiérjoint venture and accounts for thisingestment on the equity method. The Comj
will receive asset and property management fees fhe joint venture.

Disposition
In April, the Company sold Woodlawn Colonial, a 18t apartment community located in Chula Vistalifornia for $16.0 million.
Item 2: Management's Discussion and Analysis of Fancial Condition and Results of Operations

The following discussion should be read in conjiomctvith our Condensed Consolidated Financial Stegats and accompanying Notes the
included elsewhere herein and with our 2010 AnrRegbort on Form 10 for the year ended December 31, 2010 and our €urReport o
Form 1(-Q for the quarter ended March 31, 2011.

The Company is a fully integrated Real Estate Itmest Trust (“REIT”), and its property revenues gemerated primarily from apartment
community operations. The Company’s investmettsgyy has two components: constant monitoringistiag markets, and evaluation of
new markets to identify areas with the charactesghat underlie rental growth. The Company’sy financial condition supports its
investment strategy by enhancing its ability tociflyi shift the Company’s acquisition, developmeantd disposition activities to markets that
will optimize the performance of the portfolio.

As of March 31, 2011, the Company had ownershigrésts in 149 apartment communities, comprising&®apartment units, excluding the
Company’s ownership in preferred interest co-invesits. The Company’s apartment communities adolcin the following major West
Coast regions:

Southern California (Los Angeles, Orange, Riverside, Santa BarbaraD#ego and Ventura counties)

Northern California (the San Francisco Bay Area)

Seattle Metro (Seattle metropolitan area)

As of March 31, 2011, the Company also had ownpristterests in five commercial buildings (with apyimately 215,840 square feet).

As of March 31, 2011, the Company's consolidatacid@ment pipeline was comprised of three developrmeojects, three predevelopment
projects, and four land parcels held for futureedepment or sale aggregating 2,012 units, withl fotaurred costs of $205.0 million. The
estimated remaining project costs are $120.5 millind the total active development project costsp825.5 million.

The Company has one unconsolidated joint ventuveldpment project, Queen Anne, a 275-unit condammproject. As of March 31, 2011
total costs incurred are $19.3 million, with estiethremaining project costs of $59.8 million foralcestimated costs of $79.1 million.

The Company'’s consolidated apartment communitiesarfollows:

As of March 31, 2011 As of March 31, 201C

Apartment % Apartment %

Units Units
Southern Californi: 13,227 49% 12,33 51%
Northern Californie 7,817 29% 6,698 27%
Seattle Metrc 5,97¢ 22% 5,24¢ 22%
Total 27,027 100% 24.,27¢ 100%
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Co-investments including Fund Il communities, asddx Skyline at MacArthur Place, are not includethé table above for both years
presented above.

Comparison of the Three Months Ended March 31, 201fo the Three Months Ended March 31, 2010

The average financial occupancies for the Compastglkilized apartment communities or “Quarterly 8aPnoperty” (stabilized properties
consolidated by the Company for the quarters efieeth 31, 2011 and 2010) decreased 70 basis [0i®.8% as of March 31, 2011 from
97.5% as of March 31, 2010. Financial occupandefned as the percentage resulting from dividiotyal rental revenue by total possible
rental revenue. Actual rental revenue representsactual rental revenue pursuant to leases witbonsidering delinquency and

concessions. Total possible rental revenue reptesiee value of all apartment units, with occupieds valued at contractual rental rates
pursuant to leases and vacant units valued at&stimarket rents. We believe that financial oacey is a meaningful measure of occupancy
because it considers the value of each vacantatiig estimated market rate.

Market rates are determined using a variety obfacsuch as effective rental rates at the progesed on recently signed leases and asking
rates for comparable properties in the market. r€oently signed effective rates at the propergyumed as the starting point in the
determination of the market rates of vacant urilise Company then increases or decreases theséested on the supply and demand in the
apartment community’s market. The Company willahthe reasonableness of these rents based avsitfop within the market and compare
the rents against the asking rents by comparableepties in the market. Financial occupancy mayconmpletely reflect short-term trends in
physical occupancy and financial occupancy ratefiszdosed by other REITs may not be comparabteeédCompany’s calculation of financial
occupancy.

The Company does not take into account delinquandyconcessions to calculate actual rent for oecupnits and market rents for vacant
units. The calculation of financial occupancy camgs contractual rates for occupied units to eséichmarket rents for unoccupied units, thus
the calculation compares the gross value of alttegent units excluding delinquency and concessibosapartment communities that are
development properties in lease-up without stadiliaccupancy figures, the Company believes theigdlysccupancy rate is the appropriate
performance metric. While an apartment commursitiy ithe lease-up phase, the Company’s primaryvaiion is to stabilize the property
which may entail the use of rent concessions anerahcentives, and thus financial occupancy wisdmased on contractual revenue is not
considered the best metric to quantify occupancy.

The regional breakdown of the Company’s Quartedyn8-Property portfolio for financial occupancy foe quarter ended March 31, 2011 and
2010 is as follows:

Three months endec

March 31,
2011 2010
Southern Californi: 96.5% 97.0%
Northern Californie 97.1% 98.1%
Seattle Metrc 97.1% 97.9%

The following table provides a breakdown of reveam®unts, including revenues attributable to thar€@uly Same-Property portfolio:

Three Months Ended

Number of March 31, Dollar Percentage
Properties 2011 2010 Change Change
Property Revenue (dollars in thousand:
Quarterly San-Property:
Southern Californi 59 $ 51,59¢ $ 50,81 $ 784 1.5%
Northern Californii 28 30,69¢ 29,981 707 2.4
Seattle Metr 23 14,99¢ 14,91: 84 0.€
Total Quarterly Same-Property revenues 11C 97,28¢ 95,71( 1,57¢ 1.€
Quarterly No-Same Property Revenues 15,26¢ 3,99¢ 11,26¢ 282.(
Total property revenues $ 112,54¢ $ 99,70¢ $ 12,84 12.9%

(1) Includes ten communities acquired after April 11@0two redevelopment communities, five developnoemimunities, and thre
commercial buildings
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Quarterly Same-Property Revenuesreased by $1.6 million or 1.6% to $97.3 milliorthe first quarter of 2011 from $95.7 milliontime first
quarter of 2010. The increase was primarily attable to an increase in scheduled rents of $1llibmas reflected in an increase of 1.8% in
average rental rates from $1,305 per unit in trs¢ §uarter of 2010 to $1,329 per unit in the firgarter of 2011. Scheduled rents increased in
all regions by 1.4%, 2.9%, and 0.9% in Southerrf@aia, Northern California, and Seattle Metrospectively. Also, utility billings income
increased $0.2 million and bad debt expense desnlek®.2 million compared to the first quarter oL@0The increases related to gross income
were partially offset by a decrease in Quarterlgn&#roperty occupancy of 70 basis points or $0llfom; from 97.5% for the first quarter of
2010 to 96.8% for the first quarter of 2011. Oreguential basis the Company experienced quartanhesproperty revenue growth from the
fourth quarter of 2010 to the first quarter of 2@11.4%, and the Company experienced sequentieahtee growth in all regions.

Quarterly Non-Same Property Revenireseased by $11.3 million or 282% to $15.3 milliarthe first quarter of 2011 from $4.0 million time
first quarter of 2010. The increase was primatilg to revenue generated from five development camities consisting of Joule, Fourth & U,
Axis 2300, Allegro, and Muse, and ten communitieguéred since April 1, 2010 consisting of Elevat{formerly Eagle Rim), 101 San
Fernando, The Commons, Bella Villagio, Family Tré&6 on Broadway, Anavia, Santee Court, Corbellluanita Bay, and Courtyard off
Main.

Property operating expenses, excluding real estatesincreased $3.7 million or 15.0% to $28.3 milliontire first quarter of 2011 from $24.7
million in the first quarter of 2010, primarily due the acquisition of ten communities, and the plation of five development

properties. Same-Property operating expensesdnglueal estate taxes increased slightly by $0lkom or 2.2% for the first quarter of 2011
compared to the first quarter of 2010.

Real Estate taxes experincreased by $1.2 million or 12.4% for the firseqer of 2011 compared to the first quarter of 288 primarily to
the acquisition of ten communities which resulte@n increase in property taxes of $1.0 million #relcompletion of development
communities which resulted in an increase in priyptaxes of $0.4 million compared to the first deaof 2010.

Depreciation expensincreased by $6.5 million or 21.5% for the firsagier of 2011 compared to the first quarter of 2@l to the
acquisition of ten communities, the completiorfieé development properties, and the capitalizatibapproximately $18.4 million in
additions to rental properties for the three momwifded March 31, 2011 and the capitalization of@gmately $52.7 million in additions to
rental properties during 2010, including $16.3 ioiillspent on redevelopment and revenue generadipitat expenditures.

General and administrative experisereased by $.5 million or 8.8% for the first giearof 2011 compared to the first quarter of 2Gh:
primarily to the hiring of additional regional pfmtio managers to manage the acquisition of tenroanities and completion of five
communities since January 1, 2010.

Interest expensincreased by $3.8 million for the first quarter268fl1 compared to the first quarter of 2010, prityatue to the increase in
average outstanding debt partially offset by a e@se in the Company’s weighted average interest Tae Company’s weighted average
interest rate was 4.7% as of March 31, 2011 condpard.9% as of March 31, 2010.

Interest and other inconrdecreased by $0.9 million for the first quarte26iL1 primarily due to decrease of $1.6 millionrd&rest income
earned on the investment grade unsecured bond® dloe sales of these investments. This was figrtiEiset by $0.8 million in income from
investments in mortgage backed securities acquliveidg the first and fourth quarter of 2010.

Equity (Loss) income in -investmentincreased by $1.3 million for the first quarter28fl1 compared to the first quarter of 2010, dumarily
to the Company recording its $1.2 million sharéhef loss from operations incurred by Essex SkydinglacArthur Place, which is a
development community in lease-up that was aequiit first quarter of 2010.

Liquidity and Capital

March 31, 2011, the Company had $97.7 million aksiricted cash and cash equivalents and $74.®miti marketable securities, of which
$31.6 million were held available for sale. Weibet that cash flows generated by our operatioxistieg cash, cash equivalents, and
marketable securities balances, availability uredésting lines of credit, access to capital marlketds the ability to generate cash from the
disposition of real estate are sufficient to méledfeour reasonably anticipated cash needs dutiegnext twelve months. The timing, source
and amounts of cash flows provided by financingviis and used in investing activities are sewmsito changes in interest rates and other
fluctuations in the capital markets environmentjclitcan affect our plans for acquisitions, disgoss, development and redevelopment
activities.
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The Company has three lines of credit aggregati®® million as of March 31, 2011. The Compang &&275.0 million unsecured line of
credit with an accordion option to $350 million.s Af March 31, 2011 there was a $159.0 million be¢eon this unsecured line at an average
interest rate of 3.1%. The underlying interest k@t the $275.0 million line is based on a tieié structure tied to Fitch and S&P ratings on
the credit facility and the rate was LIBOR plus%.1This facility matures in December 2011 with terge-year extensions, exercisable by the
Company. The Company also has a $250.0 milliodicfacility from Freddie Mac, which matures in Bober 2013. This line is secured by
eleven apartment communities. As of March 31, 2844 Company had $250.0 million outstanding urilisrline of credit at an average
interest rate of 1.3%. The underlying interest mtehis line is between 99 and 150 basis poinés the Freddie Mac Reference Rate and the
interest rate is subject to change by the lenddlovember 2011. During the first quarter the Comypantered into a new line of credit
agreement for $15 million. As of March 31, 201&réhwas no outstanding balance on this unsecured The underlying interest rate on the
$15.0 million line is based on a tiered rate stitestied to Fitch and S&P ratings on the creditligoof LIBOR plus 2.1%. This facility
matures in January 2012 with one one-year extensi@rcisable by the Company.

The Companys unsecured line of credit agreements contain ai®lenants related to limitations on indebtednessliabilities and maintenan
of minimum levels of consolidated earnings befogpréciation, interest and amortization. The Corgpaas in compliance with the line of
credit covenants as of March 31, 2011.

During the first quarter of 2011, the Company iss$&50 million of unsecured bonds at 4.36% throagirivate placement, with a matu
date of March 2016. The proceeds from the bondrioffj were used primarily to repay a portion of #2¥5 million unsecured line of cre
and repay the Joule construction loan of $48.5anill

In January 2011, additional banks entered intotga@listribution agreements with the Company inahgdBarclays Capital Inc., BMO Capital
Markets Corp., Liquidnet, Inc., and Mitsubishi Usdcurities (USA), Inc. Pursuant to its equity mlsttion program with Cantor Fitzgerald &
Co, Kay Banc Capital Markets, Inc. and the addéldranks, the Company issued 326,642 shares of constock for $38.4 million, net of fe
and commissions, during the first quarter of 20Whder this program, the Company may from timerteetsell shares of common stock into
the existing trading market at current market i@d the Company anticipates using the net pdsdeepay down debt and fund the
development pipeline.

During March 2010, the Company filed a new shediseation statement with the SEC, allowing the @any to sell an undetermined number
or amount of certain equity and debt securitiededed in the prospectus.

During April, the Company issued 2,950,000 shares.1525% Series H Cumulative Redeemable PrefertedkS“Series H")at a price $2¢
per share for net proceeds of $71.4 million, ndeef and commissions. The Series H has no matiaie and generally may not be called
Company before April 13, 2016. Net proceeds fraom$eries H offering were used to redeem all of7tB&5% Series B Cumulative Redee
Preferred Units of Essex Portfolio, L.P. with a palue of $80.0 million.

Also during April, the Company sent notice to tlwders of the 7.8125% Series F Cumulative RedeesrRigdferred Stock that on May 30, .
the Company will redeem all 1,000,000 shares atebdemption value of $25.0 million.

As of March 31, 2011, the Company’s mortgage npsasble totaled $1.8 billion which consisted oféfhillion in fixed rate debt with interest
rates varying from 3.7% to 7.3% and maturity dasesing from 2011 to 2021 and $255.0 million ofiahte rate debt with a weighted average
interest rate of 2.1% ($213.1 million of the vatealebt is tax-exempt variable rate demand not€kg tax-exempt variable rate demand notes
have maturity dates ranging from 2025 to 2039, $®il.9 million are subject to interest rate caps.

The Company pays quarterly dividends from cashlaivai for distribution. Until it is distributed, sh available for distribution is invested by
the Company primarily in investment grade secuwgitield available for sale or is used by the Compamgduce balances outstanding under its
line of credit.

The Companys current financing activities have been impactgdhe instability and tightening in the credit maik which has led to
increase in spreads and pricing of secured andcuresgt debt. Our strong balance sheet, the edtellieelationships with our unsecured |
of credit bank group, the secured line of credithwkreddie Mac and access to Fannie Mae and Fredd@e secured debt financing hi
provided some insulation to us from the turmoilngeexperienced by many other real estate compailies. Company has benefited fr
borrowing from Fannie Mae and Freddie Mac, andehee no assurances that these entities will lenthé Company in the future. 1
Company has experienced more restrictive loan koevand debt service coverage ratio limits andpaesion in credit spreads. Contin
turmoil in the capital markets could negatively aapthe Compang' ability to make acquisitions, develop communijt@stain new financin
and refinance existing borrowing at attractive sate
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Derivative Activity

Currently, the Company uses interest rate cap aotstto manage certain interest rate risks. Theatiah of these instruments is determined
using widely accepted valuation techniques inclgdiiscounted cash flow analysis on the expecteld ffaws of each interest rate cap.

During July 2010, the Company entered into a swapshaction (the “swap’\ith respect to $38.0 million of multifamily reveauefundiny
bonds for the 101 San Fernando apartment comm(thity'Bonds”) with Citibank, N.A. (“Citibank”).This swap is not designated as a he
accordingly the change in fair value of the swapeorded as a gain or loss in the Compsiegnsolidated statement of operations. Unde
terms of the Swap, the Company pays a variable atemual to the SIFMA Index plus a fixed spreadaamotional amount that starts at $:
million and over the thregear term of the swap increases ratably to $38lllomi In return, Citibank pays an amount equathe coupon c
the Bonds multiplied by the outstanding par valti¢he bonds, $38.0 million. The Swap has a tertionadate of July 12, 2013 and may
terminated by the Company at anytime commencir@gnmyear and by Citibank if certain events ocdupon termination of the swap, whet
early or on the stated termination date, a payrbaséd on the change in value of the Bonds will nc&hould the Bonds decline in value fi
the $35.2 million value of the Bonds at the inceptof the swap, the Company will be obligated tkena payment equal to 100% of the p
depreciation. Should the Bonds increase in vallisbank will be obligated to make a payment equalpproximately 85% of the pri
appreciation. As of March 31, 2011, the fair vadfighe swap was a liability of approximately $3.8lion.

As of March 31, 2011 the Company had twelve intera®e cap contracts totaling a notional amour131.9 million that qualify for hed
accounting as they effectively limit the Compangxposure to interest rate risk by providing diregion the underlying variable interest |
for the Companys $213.1 million of tax exempt variable rate debhe aggregate carrying value of the interest cafecontracts was an as
of $0.2 million. The overall fair value of the @mest rate caps changed by $0.1 million duringhihee months ended March 31, 2011

During the first quarter of 2011, the Company seltits remaining $20.0 million of forward startisgrap for a $2.3 million payment to the
counterparty. The changes in the fair values eftrivatives are reflected in other comprehen@oss) income in the Company’s condensed
consolidated financial statements.

Development and Predevelopment Pipe

The Company defines development activities as nepesties that are being constructed, or are neamstructed and, in the case of
development communities, are in a phase of leasmdhave not yet reached stabilized operatiorssofMarch 31, 2011, the Company had
three consolidated and one unconsolidated jointuverdevelopment projects aggregating 912 unitafoestimated cost of $319.2 million, of
which $180.3 million remains to be expended.

The Company defines the predevelopment pipelineeasproperties in negotiation or in the entitlememicess with a high likelihood of
becoming development activities. As of March 3112, the Company had three development commuritigeegating 1,076 units that were
classified as predevelopment projects. The estichittal cost of the predevelopment pipeline atdi@1, 2011 was $40.8 million. The
Company may also from time to time acquire landffiture development or sale. The Company owneadlénd parcels held for future
development or sale aggregating an estimated 29 asof March 31, 2011. The aggregate carryalgeyfor these four land parcels was
$44.5 million as of March 31, 2011. The Compange=ts to fund the development and predevelopmeetipe by using a combination of
some or all of the following sources: its workirgp@al, amounts available on its lines of credét proceeds from public and private equity and
debt issuances, and proceeds from the dispositiproperties, if any.

Redevelopmet

The Company defines redevelopment activities astiagi properties owned or recently acquired, wiiakie been targeted for additional
investment by the Company with the expectatiomoféased financial returns through property impnoset. The Company’s redevelopment
strategy strives to improve the financial and pbgisaspects of the Company’s redevelopment apattooammunities and to target at least an 8
to 10 percent return on the incremental renovatiwastment. Many of the Company’s properties dderand in excellent neighborhoods,
providing lower density with large floor plans thhapresent attractive redevelopment opportuniti2gring redevelopment, apartment units |
not be available for rent and, as a result, maghess than stabilized operations. As of March2B1,1, the Company had five redevelopment
communities aggregating 1,188 apartment units estimated redevelopment costs of $75.0 millionybich approximately $40.3 million
remains to be expended.
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Alternative Capital Sources

Fund Il has eight institutional investors, and @@mpany, with combined partner equity contributioh$265.9 million that were fully
contributed as of 2008. The Company contributeslGwillion to Fund Il, which represents a 28.2%eiast as general partner and limited
partner. Fund Il utilized leverage equal to apprately 55% upon the initial acquisition of thedenlying real estate. Fund Il invested in
apartment communities in the Company’s targetedt\@east markets and, as of March 31, 2011, ownedden apartment communities. The
Company records revenue for its asset managemepieny management, development and redevelopreerites when earned, and promote
income when realized if Fund Il exceeds certaiariitial return benchmarks.

Critical Accounting Policies and Estimates

The preparation of consolidated financial statementaccordance with U.S. generally accepted atawy principles requires the Company to
make estimates and judgments that affect the regp@rhounts of assets, liabilities, revenues andresgs and related disclosures of contingent
assets and liabilities. We define critical accongpolicies as those accounting policies that regor management to exercise their most
difficult, subjective and complex judgments. Oditical accounting policies relate principally teetfollowing key areas: (i) consolidation unt
applicable accounting standards for entities thahat wholly owned; (ii) assessing the carryintpea of our real estate properties and
investments in and advances to joint ventures #ilghes; (iii) internal cost capitalization; ar{d/) qualification as a REIT. The Company
bases its estimates on historical experience, cumarket conditions, and on various other asswnptthat are believed to be reasonable unde!
the circumstances. Actual results may differ frénose estimates made by management.

The Company'’s critical accounting policies andraates have not changed materially from informaté&ported in Note 2, “Summary of
Critical and Significant Accounting Policies,” iheg Company’s Annual Report on Form 10-K for theryseaded December 31, 2010.

Forward Looking Statements

Certain statements in this "Management's DiscusanghAnalysis of Financial Condition and Result©gkerations,” and elsewhere in this
quarterly report on Form 10-Q which are not histarfacts may be considered forward looking statémeithin the meaning of Section 27A

of the Securities Act of 1933, as amended, and@e2iLE of the Securities and Exchange Act of 1@34amended, including statements
regarding the Company's expectations, hopes, intentbeliefs and strategies regarding the futtoeward looking statements include
statements regarding the Company’s expectatiots the total projected costs of predevelopmenteliggment and redevelopment projects,
expectations that scheduled rents will increase fitee same period in 2010, expectation that the gamy may continue to purchase Series G
Preferred Stock and bonds, the Company’s redus&dfiloss from mold cases, beliefs as to our igttiti meet our cash needs during 2011 and
to provide for dividend payments in accordance \WREIT requirements, expectations as to the sodordsinding the Company’s development
and redevelopment pipeline and statements regatden@ompany's financing activities.

Such forward-looking statements involve known anlinown risks, uncertainties and other factors idiclg, but not limited to, that the
Company will fail to achieve its business objecsiviinat the total projected costs of current pretigmment, development and redevelopment
projects exceed expectations, that such developamehtedevelopment projects will not be completiedt development and redevelopment
projects and acquisitions will fail to meet expéictas, that estimates of future income from an &egluproperty may prove to be inaccurate,
that future cash flows will be inadequate to mewrating requirements and/or will be insufficiemiprovide for dividend payments in
accordance with REIT requirements, that there neag bownturn in the markets in which the Compapsoperties are located, that the terms
of any refinancing may not be as favorable asehm$ of existing indebtedness, and that mold lawsuill be more costly than anticipated, as
well as those risks, special considerations, ahdrdactors referred to in Item 1A, “Risk Factons, Part 1l “Other Information” in this current
report on Form 10-Q for the quarter ended March2B1,1 and those referred to in Item 1A, “Risk Festoof the Company's Annual Report
Form 10-K for the year ended December 31, 2010 tlaosk risk factors and special considerationfostit in the Company's other filings with
the Securities and Exchange Commission (the “SE®Tth may cause the actual results, performaneelmevements of the Company to be
materially different from any future results, perfmnce or achievements expressed or implied by feualard-looking statements. Al
forward-looking statements are made as of the lukateof, and the Company assumes no obligationdateghis information.
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Funds from Operations (“FFQO”)

FFO is a financial measure that is commonly usetlérREIT industry. The Company presents fundsifoperations as a supplemental
performance measure. FFO is not used by the Coyrgigmor should it be considered to be, an alteéo net earnings computed under
GAAP as an indicator of the Company’s operatinggrerance or as an alternative to cash from opegatativities computed under GAAP as
an indicator of the Company’s ability to fund isst needs.

FFO is not meant to represent a comprehensiversysiténancial reporting and does not present,dags it intend to present, a complete
picture of the Company's financial condition an@mgping performance. The Company believes tha¢aetings computed under GAAP
remain the primary measure of performance andRR@t is only meaningful when it is used in conjuotivith net earnings. Further, the
Company believes that its consolidated financitieshents, prepared in accordance with GAAP, protridenost meaningful picture of its
financial condition and its operating performance.

In calculating FFO, the Company follows the defanitfor this measure published by the National Agstion of REITs (“NAREIT”), which is
a REIT trade association. The Company believes timaler the NAREIT FFO definition, the two mogjrsficant adjustments made to net
income are (i) the exclusion of historical costmepation and (ii) the exclusion of gains and lesBem the sale of previously depreciated
properties. The Company agrees that these two NAR#&justments are useful to investors for theofelhg reasons:

(a) historical cost accounting for real estatetsin accordance with GAAP assumes, through digien charges, that the value
real estate assets diminishes predictably over. tNd&REIT stated in its White Paper on Funds frone@pions “since real estate
asset values have historically risen or fallen witdrket conditions, many industry investors havesatered presentations of
operating results for real estate companies thahistorical cost accounting to be insufficienttbhgmselves.” Consequently,
NAREIT's definition of FFO reflects the fact thatal estate, as an asset class, generally appseoisetime and depreciation
charges required by GAAP do not reflect the undleglyconomic realities

(b) REITs were created as a legal form of orgaion in order to encourage public ownership of estate as an asset class thro
investment in firms that were in the business afjiterm ownership and management of real estate. eXclusion, in NAREIT'’s
definition of FFO, of gains and losses from theesalf previously depreciated operating realtestasets allows investors and
analysts to readily identify the operating resoltthe long-term assets that form the core of alREActivity and assists in
comparing those operating results between per

Management believes that it has consistently agplie NAREIT definition of FFO to all periods presed. However, there is judgment
involved and other REITS’ calculation of FFO mayw&om the NAREIT definition for this measure, athalis their disclosure of FFO may not
be comparable to the Company’s calculation.

The following table sets forth the Company’s cadtioin of FFO for the three months ended March 8112and 2010 (in thousands except for
per share data):

Three Months Ended

March 31,
2011 2010

Net income available to common stockholc $ 8,41t $ 13,12}
Adjustments

Depreciation and amortizatic 37,03! 30,48:

Noncontrolling interest and co-investmefils 3,07( 2,12¢
Funds from operations $ 48,51¢ $ 45,74
Funds from operations per share - diluted $ 144 % 1.4¢€
Weighted average number shares outstanding diféited 33,787,23 31,438,40

(1) Amount includes the following: (i) noncontrollingterest related to Operating Partnership units,(&nadd back of depreciation exper
from unconsolidated ~investments and less depreciation attributableitd-party ownership of consolidated-investments
(2) Assumes conversion of all dilutive outstanding agieg partnership interests in the Operating Pastrip.

23




Index
Item 3: Quantitative and Qualitative Disclosures Alobut Mar ket Risks
I nterest Rate Hedging Activities

The Company’s objective in using derivatives iqdid stability to interest expense and to managexjgesure to interest rate movements or
other identified risks. The Company had twelveiast rate cap contracts totaling a notional amofi$i191.9 million that qualify for hedge
accounting as they effectively limit the Compangsgosure to interest rate risk by providing a ogilon the underlying variable interest rate
for the Company’s $213.1 million of tax exempt @die rate debt. The interest rate caps are ddsitjiaa cash flow hedges, and the Company
does not have any fair value hedges as of MarcR@IL].

Interest Rate Sensitive Liabilities

The Company is exposed to interest rate changemfly as a result of its lines of credit and Ialegm tax exempt variable rate debt. The
Company’s interest rate risk management objecsive limit the impact of interest rate changes ammgs and cash flows and to lower its
overall borrowing costs. To achieve its objectitiess Company borrows primarily at fixed rates ang mater into derivative financial
instruments such as interest rate swaps, caps@aslity locks in order to mitigate its interesénask on a related financial instrument. The
Company does not enter into derivative or interat transactions for speculative purposes.

The Company’s interest rate risk is monitored usin@riety of techniques. The table below presth@principal amounts and weighted
average interest rates by year of expected maturigyaluate the expected cash flows.

For the Years Ended 2011 2012 2013 2014 2015 Thereafter Total Fair value
(In thousands

Fixed rate dekt $ 46,50¢ 30,68¢ 183,61 78,93¢ 71,28¢ 1,295,36: $1,706,39; $1,800,00!
Average interest ral 5.2% 5.4% 5.6% 5.1% 5.2% 5.8% 5.8%

Variable rate dek $ 159,00( 9,77¢ 281,92¢ - 213,12¢ W' $ 663,82¢ $ 641,40(

Average interest ral 3.1% 4.C% 1.4% 0.C% 0.C% 2.C% 2.C%
(1) $191.9 million subject to interest rate caps.

The table incorporates only those exposures thiat ax of March 31, 2011; it does not consider éhesposures or positions that could ¢
after that date. As a result, our ultimate realigaéh or loss, with respect to interest rate flatttns and hedging strategies, would deper
the exposures that arise prior to settlement.

Item 4: Controls and Pr ocedure s

As of March 31, 2011, we carried out an evaluatiender the supervision and with the participatidrm@nagement, including our CF
Executive Officer and Chief Financial Officer, dfet effectiveness of the design and operation ofdzlosure controls and procedures
defined in Rules 13a-15(e) and 15d-15(e) underSbeurities Exchange Act of 1934, as amended (theh&nge Act”)).Based upon th
evaluation, our Chief Executive Officer and Chig@fidncial Officer concluded that as of March 31, 20dur disclosure controls and proced
were effective to ensure that the information reggiito be disclosed by us in the reports that ‘eedi submit under the Exchange Act "
recorded, processed, summarized and reported whkitime periods specified in the SEC's rules fanchs and that such disclosure cont
and procedures were also effective to ensure tiiatmation required to be disclosed in the reptr&g we file or submit under the Excha
Act is accumulated and communicated to our managgrimeluding our Chief Executive Officer and Chighancial Officer, to allow time
decisions regarding required disclosure.

There were no changes in the Company's interndgtaloover financial reporting, that occurred durithg quarter ended March 31, 2011,
have materially affected, or are reasonably likelynaterially affect, the Company's internal cohtneer financial reporting.

Part Il -- Other Informati on

Item 1: Legal Proceed ings

Recently there has been an increasing number sliiésvagainst owners and managers of apartment coities alleging personal injury and
property damage caused by the presence of mokkidantial real estate. Some of these lawsuite resulted in substantial monetary
judgments or settlements. The Company has beehfeueold related matters and has settled sontendiwall, of such matters. Insurar

carriers have reacted to mold related liability edgeby excluding mold related claims from standaoticies and pricing mold endorsements at
prohibitively high rates.
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The Company has, however, purchased pollutionliiglimsurance, which includes some coverage foldnd@he Company has adopted
policies for promptly addressing and resolving repof mold when it is detected, and to minimizg anpact mold might have on residents of
the property. The Company believes its mold peti@and proactive response to address any knowteeeés reduces its risk of loss from these
cases. There can be no assurances that the Comasuigentified and responded to all mold occuresnbut the Company promptly addresses
all known reports of mold. Liabilities resultingpi such mold related matters are not expectedve h material adverse effect on the
Company'’s financial condition, results of operati@r cash flows. As of March 31, 2011, no potétiadilities for mold and other
environmental liabilities are quantifiable and atiraate of possible loss cannot be made.

The Company carries comprehensive liability, fextended coverage and rental loss insurance for &abe Company’s

communities. Insured risks for comprehensive lightovers claims in excess of $25,000 per inctdand property insurance covers losses in
excess of a $5.0 million deductible per incidefihere are, however, certain types of extraordit@sges, such as, for example, losses for
terrorism and earthquake, for which the Companysduae have insurance. Substantially all of the Briigs are located in areas that are subject
to earthquakes.

The Company is subject to various other lawsuith@&normal course of its business operations.h &awsuits could, but are not expected to,
have a material adverse effect on the Company&nfiial condition, results of operations or castwfio

Iltem 1A: Risk Factors

There were no material changes to the Risk Fadiectosed in Item |A of the Company’s Annual RepamtForm 10-K for the year ended
December 31, 2010 as filed with the SEC and availabwww.sec.gov

Iltem 6: Exh ibit s
A. Exhibits

10.1  Note Purchase Agreement, dates as of March 31, 20téng Essex Portfolio, L.P., Essex Property Trast and th
purchasers of the notes party thereto (includirgftiim of the 4.36% Senior Guaranteed Notes, dueiMal, 2016
attached as Exhibit 10.1 to the Company's Curr@moR on Form & filed April 1, 2011, and incorporated herein
reference. The schedules and certain exhibitsisoaifreement, as set forth in the agreement, havéled been filec
Essex agrees to furnish supplementally a copy @f @mitted schedule or exhibit to the Securities Eatchang
Commission upon reque:

12.1  Ratio of Earnings to Fixed Charg:

31.1  Certification of Michael J. Schall, Chief Executi@ficer, pursuant to Section 302 of the Sarb-Oxley Act of 2002

31.2  Certification of Michael T. Dance, Chief Financ@fficer, pursuant to Section 302 of the Sarb-Oxley Act of 2002

32.1  Certification of Michael J. Schall, Chief Executi@éficer, pursuant to Section 906 of the Sarb-Oxley Act of 2002

32.2  Certification of Michael T. Dance, Chief Financ@fficer, pursuant to Section 906 of the Sarb-Oxley Act of 2002

101 XBRL (Extensible Business Reporting Lang)adhe following materials from Essex Property skrdnc.’s Quarterl
Report on form 1@ for the period ended March 31, 2011, formattecKBRL: (i) condensed consolidated bala
sheets, (ii) condensed consolidated statementp@fations, (iii) condensed consolidated statemehtstockholders’
equity, noncontrolling interest, and comprehengia®me, (iv) condensed consolidated statementasif 8ows, and (»
notes to consolidated financial statements. Awvigenl in Rule 406T of Regulation B-this information is furnishe

and not filed for purposes of Sections 11 and 1thefSecurities Act of 1933 and Section 18 of theusities Exchan
Act of 1934.

25




Index
SIGNAT URE

Pursuant to the requirements of the Securities &xgha Act of 1934, the Registrant has duly causiedréport to be signed on
behalf by the undersigned thereunto duly authorized

ESSEX PROPERTY TRUST, IN(
(Registrant)

Date: May 6, 201:

By: /S/BRYAN G. HUNT

Bryan G. Hun
First Vice President, Chief Accounting Offic

By: /S/ MICHAEL T. DANCE

Michael T. Dance
Executive Vice President, Chief Financial Offi
(Authorized Officer, Principal Financial Office
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Exhibit 12.1
ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
Schedule of computation of Ratio and Earnings to Kied Charges and Preferred Stock Dividends
(Dollars in thousands, except ratios)
Quarter
ended
March
31, Years ended December 3
2011 2010 2009 2008 2007 2006
Earnings:
Income before discontinued operatic $ 12,507 $ 50,78: $ 45,05: $ 80,65 $ 56,73] $ 46,17
Gain on sales of real est: - - (203) (4,579 - -
Interest expense 24,66 87,58¢ 86,01¢ 85,06! 85,89¢ 78,70¢
Total earnings $ 37,16¢ $ 138,36 $ 130,96! $ 161,13t $ 142,63: $ 124,87¢
Fixed charges:
Interest expens $ 24,66 $ 87,58 $ 86,01¢ $ 85,06 $ 85,89¢ $ 78,70t
Capitalized interes 2,182 9,48¢ 10,46: 10,90¢ 5,13¢ 3,91:
Preferred stock dividenc 542 2,17(C 4,86( 9,241 9,174 5,14t
Perpetual preferred unit distributions 1,67¢ 6,30( 6,30( 9,90¢ 10,23¢ 10,23¢
Total fixed charges and preferredstock
dividends $ 28,96: $ 105,54: $ 107,63! $ 115,12: $ 110,44. $ 98,00:
Ratio of earnings to fixed charge«(excluding
preferred stock dividends and preferred
unit distributions) 1.3¢ X 1.4: X 1.3€ X 1.6¢ X 157 X 151 X

Ratio of earnings to combined fixeccharges
and preferred stock dividends 1.2¢ X 1.31 X 1.2z X 1.4C X 1.2¢ X 1.27 X




EXHIBIT 31.1

ESSEX PROPERTY TRUST, INC.
Certification of Chief Executive Officer
Pursuant to Section 302 of the Sarbanes-Oxley Acf 2002

I, Michael J. Schall, certify that:

1. | have reviewed this quarterly report on Forn-Q of Essex Property Trust, Ini

2. Based on my knowledge, this report does not corajnuntrue statement of a material fact or omgtade a material fact necessar
make the statements made, in light of the circuntgts under which such statements were made, ntgadisg with respect to t
period covered by this repo

3. Based on my knowledge, the financial statements,adher financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe periods presented in this rep

4. The registrar's other certifying officer and | are responsible éstablishing and maintaining disclosure conteoigl procedures (
defined in Exchange Act Rules 13a-15(e) and 15¢)) and internal control over financial repagtites defined in Exchange /
Rules 13-15(f) and 15-15(f)) for the registrant and hav

a)

b)

d)

Designed such disclosure controls and praresd or caused such disclosure control and proeeda be designed
under our supervision, to ensure that materialrinédion relating to the registrant, including itshsolidated
subsidiaries, is made known to us by others withase entities, particularly during the period ihigh this report is
being preparec

Designed such internal control over financial réjpgy, or caused such internal controls over finah@porting to be
designed under our supervision, to provide readersdsurance regarding the reliability of financégorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

Evaluated the effectiveness of the registsatisclosure controls and procedures and predéentthis report our
conclusions about the effectiveness of the disetosantrols and procedures, as of the end of tHegeovered by thi
report based on such evaluation;

Disclosed in this report any change in the regid’s internal control over financial reporting thatooed during the
registrant’'s most recent fiscal quarter (the regidts fourth fiscal quarter in the case of an aimeport) that has
materially affected, or is reasonably likely to evélly affect, the registrant’s internal contreles financial reporting;
and

5. The registrar's other certifying officer and | have disclosedsdxh on our most recent evaluation of internal abrdwer financie
reporting, to the registrant’s auditors and theitacmmmittee of the registrastboard of directors (or persons performing theweden

functions):

a) All significant deficiencies and material weasses in the design or operation of internalrobower financial reporting which are
reasonably likely to adversely affect the regist’s ability to record, process, summarize and refpzahcial information; ani

b)

Date:  May 6, 2011

/s/ Michael J. Schall

Any fraud, whether or not material, thatdlwes management or other employees who have #isag role in the
registran’s internal control over financial reportir

Michael J. Schall

Chief Executive Officer and President, and Director
Essex Property Trust, Inc.
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EXHIBIT 31.2

ESSEX PROPERTY TRUST, INC.
Certification of Chief Financial Officer
Pursuant to Section 302 of the Sarbanes-Oxley Acf 2002

I, Michael T. Dance, certify that:
1.1 have reviewed this quarterly report on Forn-Q of Essex Property Trust, In

2. Based on my knowledge, this report does not corajnuntrue statement of a material fact or omgtade a material fact necessar
make the statements made, in light of the circuntgts under which such statements were made, ntgadisg with respect to t
period covered by this repo

3. Based on my knowledge, the financial statements,adher financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe periods presented in this rep

4. The registrar's other certifying officer and | are responsible éstablishing and maintaining disclosure conteoigl procedures (
defined in Exchange Act Rules 13a-15(e) and 15¢)) and internal control over financial repagtites defined in Exchange /
Rules 13-15(f) and 15-15(f)) for the registrant and hav

a) Designed such disclosure controls and pruresd or caused such disclosure control and proesda be designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made known to us
by others within those entities, particularly dgrite period in which this report is being prepa

b) Designed such internal control over finah@porting, or caused such internal controls divexncial reporting to be
designed under our supervision, to provide readersdsurance regarding the reliability of financégorting and the
preparation of financial statements for externappges in accordance with generally accepted atioguprinciples;

C) Evaluated the effectiveness of the regis’s disclosure controls and procedures and preséntbis report ou
conclusions about the effectiveness of the disesantrols and procedures, as of the end of tHegeovered by thi
report based on such evaluation;

d) Disclosed in this report any change in #gistrant’s internal control over financial repogdithat occurred during the
registrant’'s most recent fiscal quarter (the regidts fourth fiscal quarter in the case of an aimeport) that has
materially affected, or is reasonably likely to evally affect, the registrant’s internal contreles financial reporting;
and

5) The registrans other certifying officer and | have disclosedsdid on our most recent evaluation of internal @raver financie
reporting, to the registrant’s auditors and theitte@mmmittee of the registrastboard of directors (or persons performing theveden:
functions):

a)  All significant deficiencies and material weaknessethe design or operation of internal contraéiofmancial
reporting which are reasonably likely to adverssfgct the registrarg’ability to record, process, summarize and re
financial information; ani

b) Any fraud, whether or not material, thatdlwes management or other employees who have #isag role in the
registran’s internal control over financial reportir

Date: May 6, 2011

/s/ _Michael T. Dance

Michael T. Dance

Chief Financial Officer, Executive Vice President,
Essex Property Trust, Inc.




Exhibit 32.1

ESSEX PROPERTY TRUST, INC.
Certification of Chief Executive Officer
Pursuant to 18 U.S.C. Section 1350 as adopted
Pursuant to Section 906 of the Sarbanes-Oxley Acf 2002

Pursuant to Section 906 of the Sarbanes-Oxley A2002 (Subsections (a) and (b) of Section 1358ptdr 63 of title 18, United States Code),
I, Michael J. Schall, hereby certify, to the befsiny knowledge, that the Quarterly Report on Fo®rQ for the period ended March 31, 2011
(the “Form 10-Q”) of Essex Property Trust, Inclyutomplies with the requirements of Section 13(@)5(d), as applicable, of the Securities
Exchange Act of 1934, as amended, and informationained in the Form 10-Q fairly presents, in aditerial respects, the financial condition
and results of operations of Essex Property Ttost,at the dates of and for the periods presented.

Date: May 6, 201 sl Michael J. Schall

Mchael J. Scha
Chief Executive Officer and President, and Direc
Essex Property Trust, In




Exhibit 32.2

ESSEX PROPERTY TRUST, INC.
Certification of Chief Financial Officer
Pursuant to 18 U.S.C. Section 1350 as adopted
Pursuant to Section 906 of the Sarbanes-Oxley Acf 2002

Pursuant to Section 906 of the Sarbanes-Oxley A2002 (Subsections (a) and (b) of Section 1358ptdr 63 of title 18, United States Code),
I, Michael T. Dance, hereby certify, to the bestf knowledge, that the Quarterly Report on ForrQLfdr the period ended March 31 2011
(the “Form 10-Q”) of Essex Property Trust, Inclyutomplies with the requirements of Section 13(@)5(d), as applicable, of the Securities
Exchange Act of 1934, as amended, and informationained in the Form 10-Q fairly presents, in aditerial respects, the financial condition
and results of operations of Essex Property Ttost,at the dates of and for the periods presented.

Date: May 6, 201 [/s/ Michael T. Dance

Michael T. Dance
Chief Financial Officer, Executive Vice Preside
Essex Property Trust, In




