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EXPLANATORY NOTE

This report combines the reports on Form 10-QHerthree and six month periods ended June 30, @0&Ssex Property Trust, Inc. and
Essex Portfolio, L.P. Unless stated otherwise ercibntext otherwise requires, references to “Esseeéin Essex Property Trust, Inc., a
Maryland corporation that operates as a self-adit@reéd and self-managed real estate investmeni(tREIT”), and references to “EPLP”
mean Essex Portfolio, L.P. (the “Operating Partnipi’$. References to the “Company,” “we,” “us” oodr” mean collectively Essex, EPLP
and those entities/subsidiaries owned or contrdile@ssex and/or EPLP. References to the “Opegr&artnership” mean collectively EPLP
and those entities/subsidiaries owned or contrdile&PLP.

Essex is the general partner of EPLP and as tleeggoieral partner of EPLP, Essex has exclusiveaaftEPLP's day-to-day management.

The Company is structured as an umbrella partmeREIT (“UPREIT”) and Essex contributes all netqeeds from its various equity
offerings to the Operating Partnership. In retanthose contributions, Essex receives a numb@robnits (see definition below) in the
Operating Partnership equal to the number of shafresmmon stock it has issued in the equity offgri Contributions of properties to the
Company can be structured as tax-deferred traosactihrough the issuance of OP Units in the Opegaiartnership, which is one of the
reasons why the Company is structured in the maouiined above. Based on the terms of EPLP's gestip agreement, OP Units can be
exchanged with Essex common stock on a one-fobasis. The Company maintains a one-for-one relghipnbetween the OP Units of the
Operating Partnership issued to Essex and sharesmohon stock.

The Company believes that combining the reportam 10-Q of Essex and EPLP into this single repmtides the following benefits:

* enhances investors' understanding of the Compadythe Operating Partnership by enabling invedtwriew the business as a whole
in the same manner as management views and op#ratessiness;

» eliminates duplicative disclosure and providesae streamlined and readable presentation sisabstantial portion of the disclosure
applies to both the Company and the Operating Ewsttip; and

e creates time and cost efficiencies through thegan of one combined report instead of two sagareport

Management operates the Company and the OperaditigelPship as one business. The management of Egesists of the same member:
the management of EPLP.

All of the Company's property ownership, developtreard related business operations are conductedghrthe Operating Partnership and
Essex has no material assets, other than its messtin EPLP. Essex's primary function is actingha@sgeneral partner of EPLP. As general
partner with control of the Operating Partnersttig, Company consolidates the Operating Partnefshifnancial reporting purposes.
Therefore, the assets and liabilities of the Compmard the Operating Partnership are the same anréspective financial statements. Essex
also issues equity from time to time and guaranteesin debt of EPLP, as disclosed in this repidre Operating Partnership holds
substantially all of the assets of the Companyuitiog the Company's ownership interests in itetjgentures. The Operating Partnership
conducts the operations of the business and istated as a partnership with no publicly tradedityquExcept for the net proceeds from
equity offerings by the Company, which are conti@olto the capital of the Operating Partnershigxchange for additional limited
partnership interests in the Operating Partner8@P Units”) (on a one-for-one share of common ktper OP Unit basis), the Operating
Partnership generates all remaining capital requisethe Company's business. These sources inttled@perating Partnership's working
capital, net cash provided by operating activitiEgrowings under its revolving credit facilitighe issuance of secured and unsecured debt
and equity securities and proceeds received framodition of certain properties and joint ventures.

The Company believes it is important to understiedew differences between Essex and EPLP indh&egt of how Essex and EPLP
operate as a consolidated company. Stockholdgugyepartners' capital and noncontrolling intér@® the main areas of difference between
the consolidated financial statements of the Compaand those of the Operating Partnership. Thedichfiartners of the Operating Partnership
are accounted for as partners' capital in the Qipgr®artnership's consolidated financial statesiant as noncontrolling interest in Essex’s
consolidated financial statements. The noncontilinterest in the Operating Partnership's conatgii financial statements include the
interest of unaffiliated partners in various coidated partnerships and joint venture partners.ridreontrolling interest in the Company's
consolidated financial statements include (i) taime noncontrolling interest as presented in the&@ipg Partnership’s consolidated financial
statements and (ii) limited partner OP Unithold&rghe Operating Partnership. The differences betwstockholders' equity and partners'
capital result from differences in the equity is$a¢ the Company and Operating Partnership levels.




To help investors understand the significant diffexes between the Company and the Operating Palripgthis report provides separate
consolidated financial statements for the Companrtythe Operating Partnership; a single set of dateted notes to such financial statem
that includes separate discussions of stockholdgtsty or partners' capital, and earnings pereshbait, as applicable; and a combined
Management's Discussion and Analysis of Finanaaldtion and Results of Operations.

This report also includes separate Part |, Ite@ahtrols and Procedures sections and separateitsxBiband 32 certifications for each of the
Company and the Operating Partnership in ordestabéish that the requisite certifications haverbemde and that the Company and the
Operating Partnership are compliant with Rule 18a#1Rule 15d-15 of the Securities Exchange Adt984 and 18 U.S.C. §1350.

In order to highlight the differences between tlempany and the Operating Partnership, the sepseat®ns in this report for the Company
and the Operating Partnership specifically refahedCompany and the Operating Partnership. Iis¢lcdons that combine disclosure of the
Company and the Operating Partnership, this repéets to actions or holdings as being actionsotdihgs of the Company. Although the
Operating Partnership is generally the entity thisctly or indirectly enters into contracts anthjorentures and holds assets and debt,
reference to the Company is appropriate becaus@dhgany is one business and the Company opelatelusiness through the Operating
Partnership. The separate discussions of the Coyrgraihthe Operating Partnership in this report Ehba read in conjunction with each
other to understand the results of the Company @naolidated basis and how management operat€othpany.

The information furnished in the accompanying uritadcondensed consolidated balance sheets, statenféncome and comprehensive
income, equity, capital, and cash flows of the Canmypand the Operating Partnership reflect all ddjaats which are, in the opinion of
management, necessary for a fair presentationeddficrementioned condensed consolidated finantzitdraents for the interim periods and
are normal and recurring in nature, except as wisernoted.

The accompanying unaudited condensed consolidetaddial statements should be read in conjunctiibh thie notes to such unaudited
condensed consolidated financial statements andildament's Discussion and Analysis of Financial @mmdand Results of Operations
herein. Additionally, these unaudited condensetsolidated financial statements should be readijuaiction with the audited consolidated
financial statements included in the Company's ahreport on Form 10-K for the year ended Decen3fie2014 .




ESSEX PROPERTY TRUST, INC.
ESSEX PORTFOLIO, L.P.
FORM 10-Q
INDEX

PART I. FINANCIAL INFORMATION

Item 1.

Iltem 2.

Iltem 3.

Iltem 4.

Condensed Consolidated Financial Statements of EssBroperty Trust, Inc. (Unaudited)
Condensed Consolidated Balance Sheets as of Jua®@B®and December 31, 2014

Condensed Consolidated Statements of Income angretensive Income for the three and six month:
ended June 30, 2015 and 2014

Condensed Consolidated Statement of Equity fosithenonths ended June 30, 2015

Condensed Consolidated Statements of Cash Flowikda@ix months ended June 30, 2015 and 2014
Condensed Consolidated Financial Statements of EssBortfolio L.P. (Unaudited)

Condensed Consolidated Balance Sheets as of Ju2@Bdand December 31, 2014

Condensed Consolidated Statements of Income angretensive Income for the three and six month:
ended June 30, 2015 and 2014

Condensed Consolidated Statement of Capital fosithenonths ended June 30, 2015

Condensed Consolidated Statements of Cash Flowlda@ix months ended June 30, 2015 and 2014
Notes to Consolidated Financial Statements

Management's Discussion and Analysis of Financtaddtion and Results of Operations

Quantitative and Qualitative Disclosures About MzrRisks

Controls and Procedures

PART Il. OTHER INFORMATION

Item 1.
Item 1A.
Item 2.
Item 5.
Item 6.

Signatures

Legal Proceedings

Risk Factors

Unregistered Sales of Equity Securities and Uderoteeds
Other Information

Exhibits

Page No.

10

12

24

88

34

35

35

35

35

36

37






Part | — Financial Information

Item 1. Condensed Financial Statements

ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
Condensed Consolidated Balance Sheets

(Unaudited)

(In thousands, except share amounts)

ASSETS

Real estate:
Rental properties:
Land and land improvements
Buildings and improvements

Less accumulated depreciation

Real estate under development
Co-investments
Real estate held for sale, net

Cash and cash equivalents-unrestricted
Cash and cash equivalents-restricted
Marketable securities and other investments
Notes and other receivables
Acquired in place lease value
Prepaid expenses and other assets

Total assets

December 31,

LIABILITIES AND EQUITY

Mortgage notes payable, net
Unsecured debt, net
Lines of credit, net
Accounts payable and accrued liabilities
Construction payable
Dividends payable
Other liabilities

Total liabilities
Commitments and contingencies
Redeemable noncontrolling interest
Equity:

Common stock; $0.0001 par value, 656,020,000 slardmrized; 65,042,681 and 63,682,646 shares

issued and outstanding, respectively

Cumulative redeemable 7.125% Series H prefest@ck at liquidation value

Additional paid-in capital
Distributions in excess of accumulated earnings
Accumulated other comprehensive loss, net
Total stockholders' equity
Noncontrolling interest
Total equity

Total liabilities and equity

June 30, 2015 2014
$ 256973 $  2,424,93
9,700,05 8,819,75.
12,269,78 11,244,68
(1,758,88) (1,564,80)
10,510,90 9,679,87!
220,91 429,00t
1,044,20: 1,042,42;
— 56,30(
11,776,02 11,207,69
30,24: 25,61
34,91( 70,13¢
121,24 117,24
25,67¢ 24,92:
25,907 47,74
31,00« 33,37¢

$ 1204500 $ 11,526,73
$ 2247460 $  2,234,31
3,093,101 2,603,54
28,76 242,82
146,25 135,16:
26,59¢ 30,89:
99,68 88,22
34,66¢ 32,44
5,676,53. 5,367,40i
23,83( 23,25¢

6 6

73,75( 73,75(
6,941,62! 6,651,16!
(731,18) (650,79
(50,157) (51,457)
6,234,05; 6,022,67;
110,58¢ 113,39
6,344,641 6,136,06:i

$ 1204500 $ 11,526,73




See accompanying notes to the unaudited condeonsadldated financial statements.
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES

Condensed Consolidated Statements of Income ang@biensive Income
(Unaudited)

(In thousands, except share and per share amounts)

Revenues:
Rental and other property
Management and other fees from affiliates

Expenses:
Property operating, excluding real estate taxes
Real estate taxes
Depreciation and amortization
General and administrative
Merger and integration expenses
Acquisition costs

Earnings from operations
Interest expense
Interest and other income
Equity income in co-investments
Gains on sale of real estate and land
Gain on remeasurement of co-investment
Net income
Net income attributable to noncontrolling interest
Net income attributable to controlling interest
Dividends to preferred stockholders
Net income available to common stockholders
Comprehensive income

Comprehensive income attributable to noncontroliirigrest
Comprehensive income attributable to controllingiast

Per share data:
Basic:
Net income available to common stockholders

Weighted average number of shares outstandingglthia

period
Diluted:
Net income available to common stockholders

Weighted average number of shares outstandingglthia

period
Dividend per common share

Three Months Ended

Six Months Ended

June 30, June 30,

2015 2014 2015 2014
$ 294,10. $ 256,95 $ 574,33( $ 416,30:
2,061 2,83¢ 4,70¢ 4,49t
296,16: 259,78t 579,03t 420,79
57,40( 53,218 113,01¢ 90,18(
32,67% 30,34¢ 64,22¢ 45,68¢
113,73: 101,29:. 220,63¢ 151,60«
9,54¢ 9,55¢ 20,09¢ 17,14
1,41C 26,49 3,79¢ 42,55¢
42¢ 52¢ 97€ 717
215,19¢ 221,43: 422,75¢ 347,88:
80,96¢ 38,35« 156,28: 72,91t
(50,807) (42,15) (98,349 (71,197
3,25¢ 2,81« 7,45: 5,69:
4,472 5,62¢ 8,78: 16,15¢
— — 7,112 7,481
12,65: — 34,01« —
50,54: 4,64¢ 115,29! 31,052
(3,679 (2,125 (7,750 (5,25))
46,86¢ 2,521 107,54! 25,80:
(1,319 (1,319 (2,627) (2,682)
$ 45,55 $ 1,207 $ 104,91t % 23,11¢
$ 51,287 $ 7,306 $ 116,63¢ $ 38,03t
(3,709 (2,189 (7,799 (5,55€)
$ 47,58 $ 512: $ 108,84! $ 32,47¢
$ 0.7¢ $ 0.0z $ 165 $ 0.4¢
64,810,18 61,884,96 64,499,54 49,857,23
$ 0.7¢C $ 0.0z $ 1.6z $ 0.4¢€
64,972,85 62,059,76 64,677,52 50,087,16
$ 144 $ 13C $ 28t $ 2.51

See accompanying notes to the unaudited condenssdldated financial statements.
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
Condensed Consolidated Statement of Equity fosithenonths ended June 30, 2015

(Unaudited)

(Dollars and shares in thousands)

Distributions

Accumulated

Series H Additional in excess of other
Preferred stock Common stock paid-in accumulated comprehensive Noncontrolling
Shares Amount Shares Amount capital earnings loss, net Interest Total

Balances at
December 31, 2014 2,95( $73,75( 63,68: $ 6 $6,651,16! $ (650,79) $ (51.45) $ 113,39¢ $6,136,06!
Net income — — — — — 107,54! — 7,75( 115,29!
Change in fair value of
derivatives and
amortization of swap
settlements — — — — — — 3,35¢ 111 3,46t
Change in fair value of
marketable securities — — — — — — (2,059 (67) (2,127
Issuance of common
stock under:

Stock option and

restricted stock plans — — 14C — 18,34¢ — — — 18,34¢

Sale of common stoc — — 1,22( — 272,66 — — — 272,66
Equity based
compensation costs — — — — 1,921 — — 1,53¢ 3,451
Reclassification of
noncontrolling interest
to redeemable
noncontrolling interest — — — — — — — (1449 (1449
Changes in the
redemption value of
redeemable
noncontrolling interest — — — — (389 — — — (389)
Distributions to
noncontrolling interest — — — — — — — (11,589 (11,589
Redemptions of
noncontrolling interest — — — — (2,089 — — (40%) (2,489
Common and preferrec
stock dividends = = = — — (187,929 — — (187,929
Balances at June 30,
2015 2,95( $73,75( 65,04 $ 6 $6,941,62¢ $ (731,18) $ (50,15) $ 110,58¢{ $6,344,64

See accompanying notes to the unaudited condenssdl@ated financial statements.
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES

Cash flows from operating activities:
Net income

Condensed Consolidated Statements of Cash Flows
(Unaudited)
(In thousands)

Adjustments to reconcile net income to net caskigeal by operating activities:

Depreciation and amortization

Amortization of discount on marketable securities
Amortization of (premium) discount and debt finamgcosts, net

Gain on sale of marketable securities

Company's share of gain on the sales of co-invegtme

Earnings from co-investments

Operating distributions from co-investments

Gains on the sales of real estate and
Non cash merger and integration exp
Equity-based compensation

land
enses

Gain on remeasurement of co-investments

Changes in operating assets and liab

ilities:

Prepaid expense, receivables and other assets
Accounts payable and accrued liabilities

Other liabilities

Net cash provided by operating activities

Cash flows from investing activities:
Additions to real estate:

Acquisitions of real estate and acquisition relatagital expenditures

Redevelopment

Development acquisitions of and add

Capital expenditures on rental proper
Acquisition of membership interest in co

itions to retdte under development
ties
-investngent

Proceeds from insurance for property losses
Proceeds from dispositions of real estate

BRE merger consideration paid

Proceeds from dispositions of co-investments

Contributions to co-investments

Changes in restricted cash and refundable deposits

Purchases of marketable securities

Sales and maturities of marketable securities

Collections of notes and other receivables

Non-operating distributions from co-investments
Net cash used in investing activities

Cash flows from financing activities:
Borrowings under debt agreements
Repayment of debt
Additions to deferred charges
Net proceeds from issuance of common

stock

Net proceeds from stock options exercises

Distributions to noncontrolling interest
Redemption of noncontrolling interest

C.ommnn and nreferred tnck dividende

r

Six Months Ended

June 30,

2015 2014
115,29 $ 31,05:
220,63¢ 151,60

(5,777 (3,965
(11,125 (84€)
— (88€)
(469) (3,219
(8,319 (12,944
14,80« 12,09:
(7,112 (7,48))
— 7,562
3,451 3,62¢
(34,019 —
(6,646 2,42¢
4,92¢ 9,29¢
1,381 665
287,04¢ 188,99(
(314,89() (108,82()
(41,79¢) (31,470
(122,37°) (58,899
(24,677) (13,710
(115,724 —
11,73t 10,00(
74,48" 14,12
— (555,829
11,07 13,90(
(97,517 (58,029
49,80¢ (3,606
(7,250 (14,347
1,96¢ 5,192
— 56,75(
— 8,59¢
(575,159 (736,13)
923,43 1,321,04.
(730,719 (1,077,211
(4,456 (16,407
272,66¢ 278,33¢
18,34¢ 5,50:
(11,039 (7,510
(2,489 (2,550
(177.019 (94.96"



Net cash provided by financing activities 288,73 406,24




Six Months Ended

June 30,
2015 2014

Cash acquired from the BRE merger — 140,35!
Cash acquired in consolidation of co-investment 4,00¢ —
Net increase (decrease) in cash and cash equisalent 4,63 (54%)
Cash and cash equivalents at beginning of period 25,61( 18,49:
Cash and cash equivalents at end of period $ 30,24: $ 17,94¢
Supplemental disclosure of cash flow information:

Cash paid for interest, net of $8.3 million and $1illion capitalized in 2015 and 2014,

respectively $ 86,347 $ 44,437
Supplemental disclosure of noncash investing amehfting activities:

Issuance of Operating Partnership units for conteith properties $ — % 1,419,811

Retirement of Operating Partnership units $ — 8 (1,419,81)

Transfer from real estate under development tafrgmbperties $ 300,75. $ 4,58(

Transfer from real estate under development t;mgestments $ 3,78C $ 49,77¢

Reclassifications of and changes in redeemableamtralling interest from additional paid in capital

and noncontrolling interest $ 574 $ 18,76¢

Debt assumed in connection with acquisition ofmeestment $ 114,43¢ $ =

See accompanying notes to the unaudited condenssdldated financial statements.




ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES
Condensed Consolidated Balance Sheets
(Unaudited)
(In thousands, except unit amounts)

December 31,

June 30, 2015 2014
ASSETS
Real estate:
Rental properties:
Land and land improvements $ 2,569,73. $ 2,424,93
Buildings and improvements 9,700,051 8,819,75.
12,269,78 11,244,68
Less accumulated depreciation (1,758,88) (1,564,80i)
10,510,90 9,679,87!
Real estate under development 220,91: 429,09¢
Co-investments 1,044,20: 1,042,42.
Real estate held for sale, net — 56,30(
11,776,02 11,207,69
Cash and cash equivalents-unrestricted 30,24: 25,61(
Cash and cash equivalents-restricted 34,91( 70,13¢
Marketable securities and other investments 121,24« 117,24
Notes and other receivables 25,67¢ 24,92;
Acquired in place lease value 25,907 47,74¢
Prepaid expenses and other asset 31,00 33,37¢
Total assets $ 12,045,000 $ 11,526,73
LIABILITIES AND CAPITAL
Mortgage notes payable, net $ 2,247,46. $ 2,234,31
Unsecured debt, net 3,093,101 2,603,54
Lines of credit, net 28,76 242,82:
Accounts payable and accrued liabilities 146,25: 135,16:
Construction payable 26,59¢ 30,89:
Distributions payable 99,68’ 88,22
Other liabilities 34,66¢ 32,444
Total liabilities 5,676,53 5,367,40
Commitments and contingencies
Redeemable noncontrolling interest 23,83( 23,25¢
Capital:
General Partner:
Common equity (65,042,681 and 63,682,646 us#iseéd and outstanding, respectively) 6,212,99! 6,002,91!
Series H 7.125% Preferred interest (liquidatiatue of $73,750) 71,20¢ 71,20¢
6,284,20. 6,074,12.
Limited Partners:
Common equity (2,181,076 and 2,168,158 unitseidsand outstanding, respectively) 46,96 48,66¢
Accumulated other comprehensive loss (48,017 (49,35¢)
Total partners' capital 6,283,15! 6,073,43.
Noncontrolling interest 61,48t 62,63¢
Total capital 6,344,64! 6,136,06!
Total liabilities and capital $ 12,045,00 $ 11,526,73

See accompanying notes to the unaudited condenssdldated financial statements.






ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES

Condensed Consolidated Statements of Income ang@bensive Income
(Unaudited)

(In thousands, except unit and per unit amounts)

Revenues:
Rental and other property
Management and other fees from affiliates

Expenses:
Property operating, excluding real estate taxes
Real estate taxes
Depreciation and amortization
General and administrative
Merger and integration expenses
Acquisition costs

Earnings from operations
Interest expense
Interest and other income
Equity income in co-investments
Gains on sale of real estate and land
Gain on remeasurement of co-investment
Net income
Net income attributable to noncontrolling interest
Net income attributable to controlling interest
Preferred interest distributions
Net income available to common unitholders
Comprehensive income

Comprehensive income attributable to noncontroliirigrest
Comprehensive income attributable to controllingiast

Per unit data:
Basic:
Net income available to common unitholders

Weighted average number of common units outstandiimgng

the period
Diluted:

Net income available to common unitholders

Weighted average number of common units outstandiimgng

the period
Distribution per common unit

Three Months Ended

Six Months Ended

June 30, June 30,

2015 2014 2015 2014
294,10. $ 256,95 $ 574,33( $ 416,30:
2,061 2,83¢ 4,70¢ 4,49t
296,16: 259,78t 579,03t 420,79
57,40( 53,218 113,01¢ 90,18(
32,67% 30,34¢ 64,22¢ 45,68¢
113,73: 101,29:. 220,63¢ 151,60«
9,54¢ 9,55¢ 20,09¢ 17,14
1,41C 26,49 3,79¢ 42,55¢
42¢ 52¢ 97€ 717
215,19¢ 221,43: 422,75¢ 347,88:
80,96¢ 38,35« 156,28: 72,91t
(50,807 (42,15)) (98,349 (71,197
3,25¢ 2,81« 7,45: 5,69:
4,472 5,62¢ 8,78: 16,15¢
— — 7,112 7,481
12,65: — 34,01« —
50,54: 4,64¢ 115,29! 31,052
(2,14 (1,916 (4,106 (3,625
48,40: 2,73( 111,18¢ 27,42;
(1,319 (1,319 (2,627) (2,682)
47,08t $ 1,41¢ $ 108,56: $ 24,74¢
51,287 $ 7,306 $ 116,63¢ $ 38,03t
(2,147 (1,916 (4,106 (3,625
49,14¢ $ 539C $ 112,53 $ 34,41(
0.7¢ $ 0.0z $ 165 $ 0.47
66,992,20 64,058,50 66,682,70 52,127,26
0.7¢C $ 0.0z $ 1.6z $ 0.47
67,154,87 64,233,30 66,860,68 52,357,18
144 $ 13C $ 28t $ 2.51

See accompanying notes to the unaudited condenssdldated financial statements.




ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES

Condensed Consolidated Statement of Capital fosithenonths ended June 30, 2015

(Dollars and units in thousands)
(Unaudited)
Limited Partners

General Partner Accumulated

Balances at December 31, 2C
Net income

Change in fair value of
derivatives and amortization ¢
swap settlements

Change in fair value of
marketable securities

Issuance of common units
under:

General partner's stock based

compensation
Sale of common stock by
general partner

Equity based compensation
costs

Changes in redemption value
redeemable noncontrolling
interest

Reclassification of
noncontrolling interest to
redeemable noncontrolling
interest

Distributions to noncontrolling
interest

Redemptions
Distributions declared

Balances at June 30, 2015

Preferred Other
Common Equity Equity Common Equity Comprehensive Noncontrolling
Units Amount Amount Units Amount  (Loss) Income Interest Total
63,68: $6,002,91! $ 71,20¢ 2,16t $ 48,66 $ (49,350 $ 62,63t $6,136,06!
— 104,91¢ 2,627 — 3,644 — 4,10¢ 115,29!
— — — — — 3,46¢ — 3,46¢
— — — — — (2,127 — (2,127
14C 18,34¢ — 17 1,53¢ — — 19,88:
1,22( 272,66 — — — — — 272,66
— 1,921 — — — — — 1,921
— (389) — — — — — (389)
— — — — — — (144) (144)
— — — — — — (5,112) (5,112)
— (2,089 — 4 (405) — — (2,48%)
—  (185,30) (2,627 — (6,477 — = (194,406
65,04: $6,212,99! $ 71,20¢ 2,181 $ 46,96 $ (48,017 $ 61,48° $6,344,64

See accompanying notes to the unaudited condenssdldated financial statements.
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ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES

Cash flows from operating activities:
Net income

Condensed Consolidated Statements of Cash Flows
(Unaudited)
(In thousands)

Adjustments to reconcile net income to net caskigeal by operating activities:

Depreciation and amortization

Amortization of discount on marketable securities
Amortization of (premium) discount and debt finamgcosts, net

Gain on sale of marketable securities

Company's share of gain on the sales of co-invegtme

Earnings from co-investments

Operating distributions from co-investments
Gain on the sales of real estate and land

Non cash merger and integration exp
Equity-based compensation

enses

Gain on remeasurement of co-investments

Changes in operating assets and liab

ilities:

Prepaid expense, in-place lease value, receivablk®ther assets
Accounts payable and accrued liabilities

Other liabilities

Net cash provided by operating activities

Cash flows from investing activities:
Additions to real estate:

Acquisitions of real estate and acquisition relatagital expenditures

Redevelopment

Development acquisitions of and add

Capital expenditures on rental proper
Acquisition of membership interest in co

itions to retdte under development
ties
-investngent

Proceeds from insurance for property losses
Proceeds from dispositions of real estate

BRE merger cash consideration paid

Proceeds from dispositions of co-investments

Contributions to co-investments

Changes in restricted cash and refundable deposits

Purchases of marketable securities

Sales and maturities of marketable securities

Collections of notes and other receivables

Non-operating distributions from co-investments
Net cash used in investing activities

Cash flows from financing activities:
Borrowings under debt agreements
Repayment of debt
Additions to deferred charges
Net proceeds from issuance of common

units

Net proceeds from stock options exercises

Distributions to noncontrolling interest
Redemption of noncontrolling interest

C.ommnn and nreferred 11nite and nreferred intenattiml itinng nair

Six Months Ended

June 30,

2015 2014
115,29" $ 31,052
220,63¢ 151,60

(5,777 (3,965
(12,125 (84€)
— (88€)

(469) (3,217
(8,319 (12,949
14,80« 12,09
(7,112 (7,48))
— 7,562

3,451 3,62¢
(34,019 —
(6,64¢) 2,42¢
4,92¢ 9,29¢
1,381 665
287,04¢ 188,99(
(314,89() (108,82()
(41,79¢) (31,470
(122,37) (58,899
(24,677) (13,710
(115,724 —
11,73t 10,00(
74,48¢ 14,128
— (555,826
11,07 13,90(
(97,517 (58,029
49,80¢ (3,60¢€)
(7,250 (14,34)
1,96¢ 5,192

— 56,75(

— 8,59¢
(575,159 (736,13)
923,43: 1,321,04.
(730,719 (1,077,217
(4,456 (16,40
272,66¢ 278,33¢
18,34¢ 5,50¢
(4,889 (2,045
(2,489 (4149
(183.169 (102 56



Net cash provided by financing activities 288,73 406,24¢
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Six Months Ended

June 30,
2015 2014

Cash acquired from the BRE merger — 140,35:
Cash acquired in consolidation of co-investment 4,00¢ —
Net increase (decrease) in cash and cash equisalent 4,632 (54%)
Cash and cash equivalents at beginning of period 25,61( 18,49:
Cash and cash equivalents at end of period $ 30,24: $ 17,94¢
Supplemental disclosure of cash flow information:

Cash paid for interest, net of $8.3 million and $1illion capitalized in 2015 and 2014,

respectively $ 86,347 $ 44,43;
Supplemental disclosure of noncash investing amghfiing activities:

Issuance of Operating Partnership units for conteith properties $ — % 1,419,811

Retirement of Operating Partnership units $ — 8 (1,419,81))

Transfer from real estate under development taflgmbperties $ 300,75. $ 4,58(

Transfer from real estate under development towgestments $ 3,78 $ 47,77¢

Reclassification of and changes in redeemable mdralbng interest from common equity and

noncontrolling interest 574 $ 18,76¢

Debt assumed in connection with acquisition efra@stment $ 114,43 $ =

See accompanying notes to the unaudited condenssdldated financial statements.
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial Statement
June 30, 2015 and 2014
(Unaudited)

(1) Organization and Basis of Presentation

The accompanying unaudited condensed consolidetaddial statements present the accounts of EssgeRy Trust, Inc. (“Essex” or the
“Company”), which include the accounts of the Compand Essex Portfolio, L.P. and subsidiaries (@eerating Partnership,” which holds
the operating assets of the Company), preparecciordance with U.S. generally accepted accountimgiples (“GAAP”) for interim

financial information and in accordance with thstinctions to Form 10-Q. In the opinion of managatmall adjustments necessary for a fair
presentation of the financial position, result®pérations and cash flows for the periods presemed been included and are normal and
recurring in nature. These unaudited condenseslatioiated financial statements should be read mjucetion with the audited consolidated
financial statements included in the Company's ahreport on Form 10-K for the year ended Decen3fie2014 .

All significant intercompany balances and transadihave been eliminated in the condensed consadidimancial statements. Certain
reclassifications have been made to conform tetineent year’'s presentation.

The unaudited condensed consolidated financiadrsiants for the three and six months ended Jun203®, and 2014 include the accounts of
the Company and the Operating Partnership. Esstweisole general partner in the Operating Pattigrwith a 96.8% general partnership
interest as of June 30, 2015 . Total Operatingneeship limited partnership units outstanding w&f81,076 and 2,168,158 as of June 30,
2015 and December 31, 2014 , respectively, andetthemption value of the units, based on the clogiiae of the Company’s common stock
totaled $463.5 million and $447.9 million , as ahé 30, 2015 and December 31, 2014 , respectively.

As of June 30, 2015 , the Company owned or had mshipeinterests in 245 apartment communities, agggieg 58,768 units, excluding the
Company'’s ownership in preferred interest co-inwestts, (collectively, the “Communities”, and indivally, a “Community”), four
commercial buildings and nine active developmecddi€ctively, the “Portfolio”). The Communitieselocated in Southern California
(primarily Los Angeles, Orange, San Diego, and emtounties), Northern California (the San FraawiBay Area) and the Seattle
metropolitan areas.

New Accounting Pronouncements

In February 2015, the FASB issued ASU No. 20150a@risolidation (Topic 810): Amendments to the Coidsdilon Analysis," which

provides new consolidation guidance and makes @satgboth the variable interest model and thengatiodel. Among other changes, the
new standard specifically eliminates the presunmpiticthe current voting model that a general partoatrols a limited partnership or similar
entity unless that presumption can be overcomeefdiy, only a single limited partner that is atleexercise substantive kick-out rights will
consolidate. The new standard will be effectivetha Company beginning on January 1, 2016 and eddption is permitted, including
adoption in an interim period. The new standardtrbasapplied using a modified retrospective appntdacrecording a cumulative-effect
adjustment to equity/capital as of the beginninthefperiod of adoption or retrospectively to epetiod presented. The Company has not yet
selected a transition method and is currently eatalg the impact of adopting the new standard ®oansolidated results of operations and
financial position.

In April 2015, the FASB issued ASU No. 2015-03 "$lifying the Presentation of Debt Issuance Costhith requires companies to present
debt financing costs as a direct deduction fronctimeying amount of the associated debt liabilither than as an asset, consistent with the
presentation of debt discounts on the consolidatdg@ince sheets. The new standard will be effeéivéhe Company beginning on Januar
2016 and early adoption is permitted. The newdsteshmust be applied retrospectively to all prieripds presented in the consolidated
financial statements. The Company adopted thigdsta during the second quarter of 2015. This adpesulted in a reclassification of
$32.1 million and $29.4 million in debt issuancetso net of accumulated amortization from an assatreduction to associated debt
liabilities as of June 30, 2015 and December 31428espectively.

Marketable Securities

The Company reports its available for sale se@sritit fair value, based on quoted market pricegefl2for the unsecured bonds and Level 1
for the common stock and investment funds, as ddfby the Financial Accounting Standards Board
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial Statement
June 30, 2015 and 2014
(Unaudited)

(“FASB") standard for fair value measurements), angl unrealized gain or loss is recorded as otherpecehensive income (loss). Realized
gains and losses, interest and dividend incomeaarattization of purchase discounts are includedterest and other income on the
condensed consolidated statements of income angdrebensive income.

As of June 30, 2015 and December 31, 2014 , madess&curities consisted primarily of investmerdelg unsecured bonds, common stock,
investments in mortgage backed securities and imeazg funds that invest in US treasury or agencyisges. As of June 30, 2015 and
December 31, 2014 , the Company classified itsstments in mortgage backed securities, which makwoeigh November 2019 and
September 2020, as held to maturity, and accorglitigse securities are stated at their amortipstl cAs of June 30, 2015 abe&cember 3:
2014 , marketable securities consist of the follm\$ in thousands):

June 30, 2015

Gross
Amortized Unrealized
Cost Gain Carrying Value
Available for sale:
Investment-grade unsecured bonds $ 8,74¢ $ 14¢ 3 8,89t
Investment funds - US treasuries 3,76¢ 6 3,77¢
Common stock and stock funds 31,75t 3,07¢ 34,83
Held to maturity:
Mortgage backed securities 73,74 = 73,74
Total - Marketable securities and other investments $ 118,011 % 3,231 % 121,24«

December 31, 2014

Gross
Amortized Unrealized
Cost Gain Carrying Value
Available for sale:
Investment-grade unsecured bonds $ 9,43t % 145 $ 9,58(
Investment funds - US treasuries 3,76¢ 3 3,772
Common stock and stock funds 25,75t 5,137 30,89:
Held to maturity:
Mortgage backed securities 67,99¢ — 67,99¢
Total - marketable securities $ 106,95 $ 528t $ 112,24(
Other investments 5,00(C — 5,00(
Total - Marketable securities and other investments $ 111,95t § 528t $ 117,24

The Company uses the specific identification mettwodetermine the cost basis of a security soldtamdclassify amounts from accumulated
other comprehensive income for securities sold. th® six months ended June 30, 2015 and 2014prdueeds from sales of available for
sale securities totaled $2.0 million and $5.2 wiilli respectively, which resulted in no realizethgar losses and gains of $0.9 million ,
respectively.

Variable | nterest Entities

The Company consolidates 19 DownREIT limited paghips (comprising twelveommunities) since the Company is the primary berzey
of these variable interest entities (“VIES”). TioBownREIT units outstanding were 963,789 and 99@,&s of June 30, 2015 and
December 31, 2014 respectively, and the redemptabre of the units, based on the closing pricdhef@ompany’s common stock totaled
$204.8 million and $201.4 million , as of June 2015 and December 31, 2014 , respectively. Thealmated total assets and liabilities
related to these VIEs, net of intercompany elimoret, were approximately $236.5 million and $20mi8ion , respectively, as of June 30,
2015 and $235.1 million and $209.1 million ,
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial Statement
June 30, 2015 and 2014
(Unaudited)

respectively, as of December 31, 2014 . Interektdrs in VIEs consolidated by the Company arecalied income equal to the cash
distributions made to those interest holders. rEngaining results of operations are allocated éoGbmpany. As of June 30, 2015 and
December 31, 2014 , the Company did not have amgr &IEs of which it was deemed to be the primagdficiary.

Equity Based Compensation

The Company accounts for equity based compensasiog the fair value method of accounting. Thénested fair value of stock optio
granted by the Company is being amortized ovenésting period of the stock options. The estimapetht date fair values of the long t
incentive plan units (discussed in Note 13, “Eqliased Compensation Plans,” in the Company’s F@&H#K for the year endeBecember 3:
2014 ) are being amortized over the expected sepéciods.

Fair Value of Financial I nstruments

Management believes that the carrying amounts wtanding lines of credit, and notes and otherivabées approximate fair value as of
June 30, 2015 and December 31, 2014 , becauseshtates, yields and other terms for these ingnisnare consistent with yields and other
terms currently available for similar instrumentanagement has estimated that the fair valueeo€tbmpany’s $4.8 billion of fixed rate
debt, including unsecured bonds, at June 30, 20approximately $4.9 billion and the Company’s ablé rate debt, excluding borrowings
under the lines of credit, at June 30, 2015 appmatés its fair value based on the terms of existiogigage notes payable, unsecured bonds
and variable rate demand notes compared to th@skalle in the marketplace. Management believasttte carrying amounts of cash and
cash equivalents, restricted cash, accounts pagabl@ccrued liabilities, construction payablekebtiabilities and dividends payable
approximate fair value as of June 30, 2015 dubdashort-term maturity of these instruments. Mtalle securities, except mortgage backed
securities that are held to maturity, and derivegtigre carried at fair value as of June 30, 2015 .

At June 30, 2015, the Company’s investments ingage backed securities had a carrying value of/dT@llion and the Company estimated
the fair value to be approximately $101.9 milliost December 31, 2014 , the Company’s investmintsortgage backed securities had a
carrying value of $68.0 million and the Companyreated the fair value to be approximately $96.diaril. The Company determines the
fair value of the mortgage backed securities basednobservable inputs (level 3 of the fair valigrdrchy) considering the assumptions that
market participants would make in valuing thesaigges. Assumptions such as estimated defawdsrand discount rates are used to
determine expected discounted cash flows to estithat fair value.

Capitalization of Costs

The Company’s capitalized internal costs relatedeteelopment and redevelopment projects were ceegbprimarily of employee
compensation and totaled $3.4 million and $3.0iamlturing the three months ended June 30, 201%2@hd , respectively, and $5.4 million
and $4.7 million during the six months ended Jube2B15 and 2014, respectively. The Company cégpgmleasing commissions associated
with the lease-up of a development community andréires the costs over the life of the leases. arheunts capitalized for leasing
commissions are immaterial for all periods presgnte

Co-investments

The Company owns investments in joint ventures-{fas@stments”) in which it has significant influemdut its ownership interest does not
meet the criteria for consolidation in accordand W.S. GAAP. Therefore, the Company accountstzinvestments using the equity
method of accounting. The equity method emplogsaitcrual basis for recognizing the investor’s sltdiinvestee income or losses. In
addition, distributions received from the investégee treated as a reduction in the investment a¢coanhas income. The significant
accounting policies of the Company’s co-investnmaniities are consistent with those of the Comparsllimaterial respects.

Upon the acquisition of a controlling interest af@investment, the co-investment entity is comsiéd and a gain or loss is recognized upon
the remeasurement of co-investments in the condetm®solidated statement of income equal to theuamy which the fair value of the co-
investment interest the Company previously owneaxteds its carrying value. A majority of the cogstments, excluding the preferred
equity investments, compensate the Company faisget management services and may provide pronemme if certain financial return
benchmarks are achieved. Asset management feescagnized when
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial Statement
June 30, 2015 and 2014
(Unaudited)

earned, and promote fees are recognized when thmga events have occurred and the amount isrdatable and collectible. Any promote
fees are reflected in equity income in co-investisen

Changesin Accumulated Other Comprehensive Loss, Net by Component

Essex Property Trust, In
(in thousands)

Change in fair Unrealized
value and gains on

amortization available for sale

of derivatives securities Total
Balance at December 31, 2014 $ (56,00) $ 4,551 $ (51,457
Other comprehensive income before reclassification (2,46)) (2,059 (4,515
Amounts reclassified from accumulated other comgmsive loss 5,81¢ — 5,81¢
Other comprehensive income 3,35¢ (2,059 1,30(
Balance at June 30, 2015 $ (52,649 $ 2,491 $ (50,157)
Changesin Accumulated Other Comprehensive Loss, by Component
Essex Portfolio, L.F
(in thousands):

Change in fair Unrealized

value and gains on

amortization available for sale

of derivatives securities Total
Balance at December 31, 2014 $ (53,98) $ 4,62¢ % (49,35¢)
Other comprehensive income before reclassification (2,546 (2,127 (4,667
Amounts reclassified from accumulated other comgmsive loss 6,011 — 6,011
Other comprehensive income 3,46¢ (2,127 1,34¢
Balance at June 30, 2015 $ (50,519 $ 2,50: % (48,017

Amounts reclassified from accumulated other comgmslve loss in connection with derivatives are reed in interest expense on the
condensed consolidated statement of income andretvapsive income. Realized gains and losses dlablesfor sale securities are incluc
in interest and other income on the condensed tidased statement of income and comprehensive iecom

Accounting Estimates

The preparation of condensed consolidated finastd@éments, in accordance with GAAP, requireOimpany to make estimates and
judgments that affect the reported amounts of ashabilities, revenues and expenses and relasetbdures of contingent assets i

liabilities. On an on-going basis, the Company e&tds its estimates, including those related toigog, developing and assessing the
carrying values of its real estate portfolio, itgéstments in and advances to joint ventures dilidi&s, its notes receivables and its
qualification as a Real Estate Investment TrusE("R). The Company bases its estimates on histbeixperience, current market conditions,
and on various other assumptions that are belitvbd reasonable under the circumstances. Actaaltsemay vary from those estimates and
those estimates could be different under diffeessumptions or conditions.

BRE Merger
The merger with BRE Properties, Inc. ("BRE") wasva step process. First, 14 of the BRE propertiesevacquired on March 31, 2014 in
exchange for $1.4 billion of OP units. The faitueof these properties was substantially alllattdble to rental properties which included

land, buildings and improvements, and real estatkeudevelopment and approximately $19 million
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial Statement
June 30, 2015 and 2014
(Unaudited)

was attributable to acquired in-place lease valbecond, the BRE merger was closed on April 1, 202 Bkchange for the total consideration
of approximately $4.3 billion . A summary of therfaalue of the assets and liabilities acquiredipnil 1, 2014 was as follows (includes the
14 properties acquired on March 31, 2014 as then@i8 issued were retired on April 1, 2014) (inlioits):

Cash assumed $ 14C
Rental properties and real estate under development 5,60¢
Real estate held for sale, net 10€
Co-investments 224
Acquired in-place lease value 77
Other assets 16
Mortgage notes payable and unsecured debt (1,747
Other liabilities (87)
Redeemable noncontrolling interest (5)

$ 4,331
Cash consideration for BRE merger $ 55¢€
Equity consideration for BRE merger 3,77¢
Total consideration for BRE merger $ 4,331

During the quarter ended March 31, 2015, the Compacorded adjustments to decrease the prelimiiaaryalue of real property by $13.1
million , to increase the preliminary fair valueadf-investments by $6.0 million and to decreaspréiiminary estimate for liabilities assumed
by $7.1 million . The changes in estimates wered¢iselt of subsequent additional information peitaj to the opening balance sheet
identified by management. The Company believestti@information gathered to date provides a reasierbasis for estimating the fair
values of assets acquired and liabilities assumed.

(2) Significant Transactions During the Second Quaer of 2015 and Subsequent Events
Significant Transactions
Acquisitions

In April 2015, the Company purchased an additigi®ab% interest in Reveal, a 438 apartment commumiigted in Woodland Hills, CA,
from Wesco |, a related party in which the Comphalds a 50.0% noncontrolling interest, for a cotttgice of $73.0 million . As a result of
the acquisition, the property is now consolidated the Company recorded a gain of $12.7 millioretbneasure the portion of its investment
in Wesco | related to Reveal at fair value. Theaggiincluded in “Gain on remeasurement of co-itwment” on the Company’s Condensed
Consolidated Statements of Income and Comprehehsteene for the three and six months ended Jun2@I5.

In June 2015, the Company purchased Avant, a 2difrapnt community, located in downtown Los Ange(@silifornia, for $99.0 million .

In June 2015, the Company made a $10.0 millionepredl equity investment in a related party limiietility company that owns Greentree
Apartments, a 220 apartment community located mJe&e, CA. This investment will earn a 9.p#éferred return and is scheduled to ma
in June 2022 . (See Note 5 - "Related Party Trdiwge for further discussion.)

In June 2015, the Company made a $5.0 million predeequity investment in a related party limitedility company that owns Sterling

Cove Apartments, a 218 apartment community locaté€bncord, CA. This investment will earn a 9.5%fprred return and is scheduled to
mature in June 2022 . (See Note 5 - "Related Fadysactions" for further discussion.)
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ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial Statement
June 30, 2015 and 2014
(Unaudited)

Common Stock

During the second quarter, the Company issued 89&/8ares of common stock, through our equity distitiouprogram, at an average pi
of $223.59 for net proceeds of $88.5 million .

During the third quarter through August 3, 201% @ompany did not sell any shares of common stadugh its equity distribution program
or through other means.

Subsequent Events
There were no material subsequent events.
(3) Co-investments

The Company has co-investments, which are accodiotathder the equity method. The co-investmemts,@mperate and develop apartment
communities. The following table details the cargyvalue of Company's co-investments (in thousgnds

December 31,

June 30, 2015 2014

Membership interest/Partnership interest in:
Wesco | and Il $ 156,02: $ 188,85:
Fund I 22¢ 69¢€
Expo 6,82¢ 7,35z
The Huxley — 11,47
CPPIB 339,60( 336,97
Wesco IV 65,72( 67,931
BEXAEW 92,26( 97,68¢
Palm Valley 69,49¢ 70,18¢

Total operating co-investments 730,15: 781,15¢

Total development co-investments 194,44; 152,57-

Total preferred interest co-investments 119,61! 108,69:
Total co-investments $ 1,044,200 $ 1,042,42.
The combined summarized financial information ofirveestments are as follows (in thousands).

June 30, 2015 December 31, 2014

Combined balance sheefs:
Rental properties and real estate under development $ 3,275,961 $ 3,426,57
Other assets 110,69( 107,90:

Total assets $ 3,386,65! $ 3,534,47!
Debt $ 1,391,47. $ 1,568,39
Other liabilities 95,38¢ 91,57¢
Equity @ 1,899,79i 1,874,49

Total liabilities and equity $ 3,386,651 $ 3,534,47
Company's share of equity $ 1,044,200 $ 1,042,42:
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial Statement
June 30, 2015 and 2014

(Unaudited)
Three Months Ended Six Months Ended
June 30, June 30,
2015 2014 2015 2014

Combined statements of inconfé:
Property revenues $ 62,09: $ 48,78: % 125,58¢ $ 76,74«
Property operating expenses (23,189 (18,55¢) (46,139 (30,11¢)
Net operating income 38,90¢ 30,22¢ 79,45! 46,62¢
Gain on sale of real estate — — 14 11,36¢
Interest expense (12,099 (9,427 (22,417 (15,445
General and administrative (1,479 (1,81 (3,079 (3,199
Equity income from co-investmenrits — 4,784 — 9,54:
Depreciation and amortization (24,26% (17,885 (49,64¢) (28,57¢)
Net income $ 2,07: $ 589 $ 4,327 $ 20,31¢
Company's share of net incorte $ 4,472 $ 5,62¢ $ 8,78- $ 16,15¢

MIncludes preferred equity investments held by tben@any.
@ Represents income from Wesco II's preferred edmitgstment in Park Merced.
®Includes the Company's share of equity income ftormvestments and preferred equity investments, gra sales of co-investments,
co-investment promote income and income from eadgmption of preferred equity investments.

(4) Notes and Other Receivables

Notes receivable secured by real estate and atbeiviables consist of the following asJune 30, 2015 and December 31, 2014 (in
thousands):

December 31,

June 30, 2015 2014
Notes receivable, secured, bearing interest at 600 December 2016 $ 321¢ % 3,21%
Notes and other receivables from affiliates 4,10¢ 8,10t
Other receivables 18,34¢ 13,60¢
$ 25,67¢ $ 24,92:

(5) Related Party Transactions

The Company charges certain fees to its co-invagifer asset management, property managementopavent and redevelopment
services. These fees from affiliates totaled $3lBam and $5.0 million during the three months eddlune 30, 2015 and 2014 , respectively
and $9.3 million and $7.6 million during the six ntles ended June 30, 2015 and 2014 , respectivilpf hese fees are net of intercompany
amounts eliminated by the Company. The Compangdeltvelopment and redevelopment fees of $1.5omilind $2.2 million against
general and administrative expenses for the thiagths ended June 30, 2015 and 2014, respectival$4e million and $3.1 million for the
six months ended June 30, 2015 and 2014, resplgctive

The Company’s Chairman and founder, Mr. George Mgris the Chairman of the Marcus & Millichap Compd‘MMC”), which is a parel
company of a diversified group of real estate senvinvestment, and development firms. Mr. Mareusl$o the Co-Chairman of Marcus &
Millichap, Inc. (“MMI”), and Mr. Marcus owns a comtlling interest in MMI, a national brokerage filiated on the NYSE.

During the first quarter, a multifamily propertgciated in Anaheim, CA that was owned by an enffiliated with MMC, in which the
Company held a preferred equity investment, was. §tiat investment of $13.7 million plus an additb$1.3 millionin cash was invested
outlined in the next two paragraphs. The $13.7iomlpreferred equity investment earned a 9f@%6erred return and was scheduled to me
in September 2020.
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In June 2015, the Company made a $10.0 millioneprefl equity investment in an entity affiliated wIMC that owns Greentree
Apartments, a 220 apartment community located mJ&e, CA. This investment will earn a 9.p#éferred return and is scheduled to ma
in June 2022 . Independent members of the Comp&uvasd of Directors that serve on the Nominatind &orporate Governance and Audit
Committees approved the investment in this entity.

In June 2015, the Company made a $5.0 million prefleequity investment in a related party limitedility company that owns Sterling
Cove Apartments, a 218 apartment community locai€Zbncord, CA. This investment will earn a 9.5%fprred return and is scheduled to
mature in June 2022 . Independent members of thep@oy's Board of Directors that serve on the Nominatind @orporate Governance &
Audit Committees approved the investment in thisten

In July 2014, the Company acquired Paragon Apartsn@n301 apartment community located in FremoAtfd $111.0 million from an
entity that was partially owned by an affiliateMMC. Independent members of the Company’s Boardigdctors that serve on the
Nominating and Corporate Governance and Audit Cdtess approved the acquisition of Paragon Aparts

The Company has provided short-term bridge loardfiitates. As of June 30, 2015 and December2B14, $4.1 million and $8.1 million of
short-term loans remained outstanding due front jaémture affiliates.

(6) Debt

The Company does not have indebtedness as delsuised by the Operating Partnership. The Compaiayantees the Operating
Partnership’s unsecured debt including the revglaredit facilities for the full term of such debt.

Debt consists of the following (in thousands):

Weighted
Average
Maturity
June 30, 2015 December 31, 201 In Years
Bonds private placement - fixed rate $ 463,66° $ 463,44: 3.7
Term loan - variable rate 224,29 224,13 14
Unsecured Bonds - fixed rate 2,405,141 1,915,97! 7.3
Unsecured debt, nét 3,093,101 2,603,54
Lines of credit, ne® 28,76 242,82«
Mortgage notes payable, ri&t $ 2,247,46. $ 2,234,31 6.5
Total debt $ 5,369,333  $ 5,080,68!
Weighted average interest rate on fixed rate unedcand private placement bot 3.€% 3.€%
Weighted average interest rate on variable rata tean 2.4% 2.4%
Weighted average interest rate on lines of credit 1.% 1.8%
Weighted average interest rate on mortgage notesbps 4.4% 4.€%

(1) Includes unamortized premium of $20.2 milliord&27.5 million and reduced by unamortized dettasice costs of $17.1
million and $13.9 million , as of June 30, 2015 &wtember 31, 2014 , respectively.

(2) Reduced by unamortized debt issuance cost8.6frdillion and $3.6 million , as of June 30, 2Gi& December 31, 2014 ,
respectively.

(3) Includes unamortized premium of $73.8 milliond&$83.8 million and reduced by unamortized dedtasice costs of $11.1
million and $11.9 million , as of June 30, 2015 &wtember 31, 2014 , respectively.
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June 30, 2015 and 2014
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The aggregate scheduled principal payments of dmepgany’s outstanding debt as of June 30, 2015sfellaws (excluding lines of credit):

Remaining in 2015 $ 14,38¢
2016 391,51¢
2017 564,17¢
2018 320,62:
2019 641,39:
Thereafter 3,342,72i

$ 5,274,82!

(7) Segment Information

The Company defines its reportable operating setgranthe three geographical regions in whichdtaraunities are located: Southern
California, Northern California and Seattle Metiexcluded from segment revenues and net operattggrie are management and other fees
from affiliates, and interest and other income.nf@gment revenues and net operating income intludine following schedule also consist
of revenue generated from commercial propertieheOnon-segment assets include real estate uestefappment, co-investments, cash and
cash equivalents, marketable securities, noteo#rad receivables, prepaid expenses and otheisemsetdeferred charges.

The revenues and net operating income for eadheofdportable operating segments are summarizedl@ass for the three and six months
ended June 30, 2015 and 2014 ($ in thousands):

Three Months Ended Six Months Ended

June 30, June 30,
2015 2014 2015 2014
Revenues:
Southern California $ 131,02¢ $ 114,78C $ 254,48: $ 184,39:
Northern California 106,92: 87,72: 209,35( 144,21(
Seattle Metro 49,82¢ 44,44 98,48( 73,14¢
Other real estate assets 6,32¢ 10,00¢ 12,01¢ 14,55;
Total property revenues $ 294,10. $ 256,95. $ 574,33( $ 416,30:
Net operating income:
Southern California 87,81( 75,29: 173,34( 122,23:
Northern California 76,45 60,797 148,96’ 100,72(
Seattle Metro 33,67« 29,40: 66,80: 48,44
Other real estate assets 6,08¢ 7,90¢ 7,97 9,04(
Total net operating income 204,02 173,39« 397,08: 280,43t
Management and other fees from affiliates 2,061 2,83¢ 4,70¢ 4,49t
Depreciation and amortization (113,73) (101,29) (220,63 (151,60
General and administrative (9,549 (9,55¢) (20,099 (17,14)
Merger and integration expenses (1,410 (26,497 (3,799 (42,556
Acquisition costs (429 (529 (97€) (717)
Interest expense (50,807) (42,15) (98,349 (71,197
Interest and other income 3,25¢ 2,81« 7,45% 5,69:
Equity income from co-investments 4,472 5,62¢ 8,78: 16,15¢
Gains on sale of real estate and land — — 7,112 7,481
Gain on remeasurement of co-investment 12,65: — 34,01« —
Net income $ 50,54: $ 4,64¢ $ 115,29 % 31,05:
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Total assets for each of the reportable operatiggnents are summarized as follows as of June 33, &d December 31, 2014 ($in
thousands):

December 31,

June 30, 2015 2014

Assets:
Southern California $ 4,836,31: $ 4,241,27
Northern California 3,899,01 3,641,72
Seattle Metro 1,624,13. 1,647,05!
Other real estate assets 151,44: 149,82(
Net reportable operating segment - real estatésasse 10,510,90 9,679,87!
Real estate under development 220,91: 429,09¢
Co-investments 1,044,20: 1,042,42.
Real estate held for sale, net — 56,30(
Cash and cash equivalents, including restrictetl cas 65,15: 95,74¢
Marketable securities and other investments 121,24« 117,24(
Notes and other receivables 25,67¢ 24,92
Other non-segment assets 56,91 81,12¢
Total assets $ 12,045,000 $ 11,526,73
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(Unaudited)
(8) Net Income Per Common Share
(Amounts in thousands, except per share and utd) da
Essex Property Trust, In
Three Months Ended Three Months Ended
June 30, 2015 June 30, 2014
Weighted- Per Weighted- Per
average Common average Common
Common Share Common Share
Income Shares Amount Income Shares Amount
Basic:
Net income available to common
stockholders $ 45,55¢ 64,810,18 $ 0.7C $ 1,207 61,884,96 $ 0.0z
Effect of Dilutive Securities — 162,66¢ — 174,79¢
Diluted:
Net income available to common )
stockholders $ 45 55¢ 64,972,85 $ 0.7C ¢ 1,207 62,059,76 $ 0.0
Six Months Ended Six Months Ended
June 30, 2015 June 30, 2014
Weighted- Per Weighted- Per
average Common average Common
Common Share Common Share
Income Shares Amount Income Shares Amount
Basic:
Net income available to common
stockholders $ 104,91¢ 64,499,54 $ 1.6 $ 23,11¢ 49,857,223 $ 0.4¢€
Effect of Dilutive Securities — 177,97¢ — 229,92¢
Diluted:
Net income available to common ;
stockholders $ 104,91 64,67752 $ 16z g 23,11¢ 50,087,16 $ 0.4€

Weighted average convertible limited partnershipsuof 2,182,025 and 2,173,542 , which include eg<$eries Z-1 incentive units, for the
three months ended June 30, 2015 and 2014, resggcand 2,183,163 and 2,270,029 for the six meetided June 30, 2015, and 2014 ,
respectively, were not included in the determimatbdiluted EPS because they were anti-dilutivee Telated income allocated to these
convertible limited partnership units, which inchsdvested Series Z-1 units, aggregated $1.6 mélil@h$0.2 million for the three months
ended June 30, 2015 and 2014 , respectively, afidn§ilion and $1.6 million for the six months end&une 30, 2015 and 2014espectively
The Company has the ability and intention to red®awnREIT limited partnership units for cash an@ésloot consider them to be potenti
dilutive securities.

Stock options of 24,500 and 24,500 were excludewh fthe calculation of diluted earnings per sharate three and six months ended June
30, 2015, respectively, because the effects orireggper share were anti-dilutive. Stock option8®056 and 53,244 for the three and six
months ended June 30, 2014, respectively, weraaloided in the diluted earnings per share calmnidtecause the effects on earnings per
share were anti-dilutive.

22




ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial Statement
June 30, 2015 and 2014

(Unaudited)
Essex Portfolio, L.F
Three Months Ended Three Months Ended
June 30, 2015 June 30, 2014
Per Per
Weighted- Common Weighted- Common
average Unit average Unit
Income Common Units Amount Income Common Units Amount
Basic:
Net income available to common
unitholders $ 47,08¢ 66,092,200 $ 0.7C 3% 1,41¢ 64,058,500 $ 0.0z
Effect of Dilutive Securities — 162,66¢ — 174,79
Diluted:
Net income available to common )
unitholders $ 47,08¢ 67,154,87 $ 0.7C 1,41¢ 64,233,30 $ 0.0Z
Six Months Ended Six Months Ended
June 30, 2015 June 30, 2014
Per Per
Weighted- Common Weighted- Common
average Unit average Unit
Income Common Units Amount Income Common Units Amount
Basic:
Net income available to common
unitholders $ 108,56: 66,682,70 $ 1.6 $ 24,74 52,127,226 $ 0.47
Effect of Dilutive Securities — 177,97¢ — 229,92¢
Diluted:
Net income available to common ; _
unitholders $  108,56: 66,860,68 $ 16z 3 24,74¢ 52,357,18 $ 0.47

Stock options of 24,500 and 24,500 were excludewh fthe calculation of diluted earnings per sharate three and six months ended June
30, 2015, respectively, because the effects oriregaper share were anti-dilutive. Stock option8®056 and 53,244 for the three and six
months ended June 30, 2014, respectively, weraaloided in the diluted earnings per share calmnidtecause the effects on earnings per
share were anti-dilutive. Additionally, excludes3385 DownREIT units for which the Operating Parsh@ has the ability and intention to
redeem the DownREIT limited partnership units fastt and does not consider them to be potentidlijivé securities.

(9) Derivative Instruments and Hedging Activities

As of June 30, 2015 , the Company has enteredritdoest rate swap contracts with an aggregatematamount of $225 million that
effectively fixed the interest rate on the $225limil unsecured term loan at 2.4% . These derigatgualify for hedge accounting.

As of June 30, 2015 , the Company has interestegiecontracts totaling a notional amount of $148illion that effectively limit the
Company'’s exposure to interest rate risk by praxgdi ceiling on the underlying variable interes¢ far substantially all of the Company’s
tax exempt variable rate debt.

The Company has total return swaps, with a notianaunt of $114.4 million and a carrying value &aid value of $19 thousarat June 3(
2015.

As of June 30, 2015 and December 31, 2014 , theeggte carrying value of the interest rate swajtraots was a liability of $1.9 millioand
$1.8 million , respectively, which is classifiedather liabilities on the condensed consolidatddriize sheets.
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(10) Commitments and Contingencies

To the extent that an environmental matter arisés identified in the future that has other thammote risk of having a material impact on
the condensed consolidated financial statemergsCdmpany will disclose the estimated range ofipessutcomes, and, if an outcome is
probable, accrue an appropriate liability for reragidn and other potential liability. The Companiflwonsider whether such occurrence
results in an impairment of value on the affectexpprty and, if so, impairment will be recogniz&tie Company has been sued in the
ordinary course of business.

Item 2: Management's Discussion and Analysis of Fancial Condition and Results of Operations

The following discussion should be read in conjiomctvith the Company’s Condensed Consolidated FiziStatements and accompanying
Notes thereto included elsewhere herein and wighGbmpan's 2014 Annual Report on Form 10-K for the yearesh®ecember 31, 2014 .

The Company is a self-administered and self-man&fgd that acquires, develops, redevelops and nemnagartment communities in
selected residential areas located primarily invifesst Coast of the United States. Essex owns @i afiterests in its real estate investments,
directly or indirectly, through the Operating Parship. Essex is the sole general partner of ther&ipg Partnership and, as of June 30, Z
had an approximately 96.8% general partner inténetste Operating Partnership.

The Company’s investment strategy has two compgnentstant monitoring of existing markets, andwatzon of new markets to identify
areas with the characteristics that underlie regri@aivth. The Company’s strong financial conditiaports its investment strategy by
enhancing its ability to quickly shift acquisitiothevelopment, and disposition activities to markles will optimize the performance of the
portfolio.

As of June 30, 2015 , the Company had ownersh@asts in 245 apartment communities, comprising@Bapartment units, excluding the
Company’s ownership in preferred equity interestra@stments, and the Company also had ownerstepeists in four commercial buildings
with approximately 320,235 square feet and ninvactevelopments. The Company’s apartment comnesnrédire located in the following
major West Coast regions:

Southern California (Los Angeles, Orange, Riverside, San Diego, Saath@a, and Ventura counties)
Northern California (the San Francisco Bay Area)
Seattle Metro (Seattle metropolitan area)

As of June 30, 2015 , the Company’s developmerdlipip was comprised of two consolidated projectsennievelopment and seven
unconsolidated joint venture projects under develemt, all aggregating 2,759 apartment units, vathltincurred costs of $0.7 billion, and
estimated remaining project costs of $0.9 billiontbtal estimated project costs of $1.6 billion.

The Company’s consolidated apartment communitiegarfollows:

As of June 30, 2015 As of June 30, 2014
Apartment Apartment
Units % Units %
Southern California 23,51« 48% 22,207 47%
Northern California 14,80° 31% 13,76¢ 30%
Seattle Metro 10,23¢ 21% 9,99¢ 21%
Arizona - - 90z 2%
Total 48,56( 100% 46,87« 10C%

Co-investments, including Wesco I, LLC ("Wesco Wesco lll, LLC ("Wesco IlI"), Wesco IV, LLC (“WesclV"), Canadian Pension Plan
Investment Board ("CPPIB" or "CPP"), Palm Valled@EXAEW, LLC (“BEXAEW") communities, and preferreztjuity interest co-
investment communities are not included in thegqdoesented above for both periods.
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On April 1, 2014, the Company completed the mevgidr BRE Properties, Inc. ("BRE"). For further ditaegarding the merger see the
discussion set forth under the caption "BRE Mergeriote 1 of the Notes to Consolidated Financtat&nents set forth in Part I, Item 1 of
this Quarterly Report on Form 10-Q, which is inaoaied herein by reference. The net assets anlisre§operations of BRE are included in
our consolidated financial statements as of Apr2d14.

In March 2015, the Company issued $500.0 millioB.60% senior unsecured notes that mature on Ap#i025. The interest is payable
semi-annually in arrears on April 1 and Octobef gach year, commencing October 1, 2015 until théunity date in April 2025. The
Company used the net proceeds of this offeringpay indebtedness under the Company’s $1.0 bilirsecured line of credit facility, its
$25.0 million unsecured working capital line and éther general corporate purposes.

In March 2015, the Company purchased a controlhitgrest in The Huxley and The Dylan, two propertigth a total of 371 apartment uni
located in West Hollywood, California, with cashdahe assumption of the mortgage loans with a raidalance of $114.4 million with a
remaining term to maturity of thirty-two years. Asesult of the acquisition, the Company now cadatés these two properties and the
related debt.

In April 2015, the Company purchased an additigi®5% interest in Reveal, a 438 apartment commumiigted in Woodland Hills, CA,
from Wesco |, a related party in which the Comphalds a 50.0% noncontrolling interest, for a cocitice of $73.0 million . As a result of
the acquisition, the property is now consolidated the Company recorded a gain of $12.7 millioretneasure the portion of its investment
in Wesco | related to Reveal at fair value. Thengsiincluded in “Gain on remeasurement of co-itwesnt” on the Company’s Condensed
Consolidated Statements of Income and Comprehehsteene for the three and six months ended Jun2(I%.

In June 2015, the Company purchased Avant, a 2difrapnt community, located in downtown Los Ange(@slifornia, for $99.0 million.

In June 2015 the Company made a $10.0 million predeequity investment in a related party limitability company that owns Greentree
Apartments, a 220 apartment community located mJ&e, CA. This investment will earn a 9.p#éferred return and is scheduled to ma
in June 2022 .

In June 2015 the Company made a $5.0 milticeferred equity investment in a related party témiliability company that owns Sterling C«
Apartments, a 218 apartment community located ind@ad, CA. This investment will earn a 9.5% pregdrreturn and is scheduled to mature
in June 2022 .

Comparison of the Three Months Ended June 30, 2016 the Three Months Ended June 30, 2014

The Company’s average financial occupancies foCthmpany’s stabilized apartment communities or “Qaryy Same-Property” (stabilized
properties consolidated by the Company for thetgomended June 30, 2015 and 2014 ) was 96.1%%8&%or the three months ended
June 30, 2015 and 2014, respectively. Financalpancy is defined as the percentage resulting fieiding actual rental revenue by total
potential rental revenue. Actual rental revenymresents contractual rental revenue pursuant se$eaithout considering delinquency and
concessions. Total potential rental revenue repteske value of all apartment units, with occupieds valued at contractual rental rates
pursuant to leases and vacant units valued at@&stihmarket rents. We believe that financial oeoay is a meaningful measure of
occupancy because it considers the value of eardntanit at its estimated market rate.

Market rates are determined using the recentlyesigrifective rates on new leases at the propedyasmused as the starting point in the
determination of the market rates of vacant uiiite Company may increase or decrease these raed ba the supply and demand in the
apartment community’s market. The Company willahthe reasonableness of these rents based assit®op within the market and
compare the rents against the asking rents by cablgaproperties in the market. Financial occupaney not completely reflect short-term
trends in physical occupancy and financial occupaates, as disclosed by other REITs, may not bepewmable to the Company’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 comegacontractual rates for occupied units to esBohatarket rents for unoccupied units, and
thus the calculation compares the gross valuel apalrtment units excluding delinquency and corioaess For apartment communities that
are development properties in lease-up withoutigtatd occupancy figures, the Company believesptiigsical occupancy rate is the
appropriate performance metric. While an apartraenimunity is in the lease-up phase, the Companyisgry motivation is to stabilize the
property which may entail the use of rent concessand other incentives, and thus financial occepanhich is based on contractual
revenue is not considered the best metric to giyamdicupancy.
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The regional breakdown of the Company’s Quartedgn&-Property portfolio for financial occupancy foe three months ended June 30,
2015 and 2014 is as follows:

Three Months Ended

June 30,
2015 2014
Southern California 95.% 95.%%
Northern California 96.2% 95.7%
Seattle Metro 96.1% 95.8%

The following table provides a breakdown of reveaoeunts, including revenues attributable to thar@uly Same-Properties:

Three Months Ended

Number of June 30, Dollar Percentage
Properties 2015 2014 Change Change
Property Revenuedq$ in thousands)
Quarterly Same-Property:
Southern California 84 $ 11511° $ 108,86' $ 6,252 5.7%
Northern California 51 91,55¢ 82,76« 8,79¢ 10.€
Seattle Metro 45 45,49; 42,31¢ 3,17¢ 7.5
Total Quarterly Same-Property revenues 18C 252,16! 233,94 18,22: 7.8
Quarterly Non-Same Property Revenues 41,93 23,00¢ 18,921 82.F
Total property revenues $ 294,10. $ 256,95 $ 37,14¢ 14.5%

@ Quarterly Samé?roperty includes BRE properties acquired on Apr2014

Quarterly Same-Property Revenuesreased by $18.2 million or 7.8% to $252.2 miilio the second quarter of 2015 from $233.9 million
the second quarter of 2014. The increase was phnadtributable to an increase of 7.3% in averegygal rates from $1,780 per unit in the
second quarter of 2014 to $1,910 per unit in tloese quarter of 2015. On a sequential basis thepaay experienced Quarterly Same-
Property revenue growth from the first quarter @12 to the second quarter of 2015 of $5.6 millio2.8%, resulting from sequential rever
growth in all three regions mainly driven by anrgase in average rental rates of 2.2% with no aaémgccupancy compared to the first
quarter of 2015.

Quarterly Non-Same Property Revenireseased by $18.9 million or 82.3% to $41.9 millio the second quarter of 2015 fr&23.0 million
in the second quarter of 2014. The increase wasapity due to revenue generated by ten communiétéeglired or consolidated since Apri
2014 and four communities acquired aggregatingufiits during 2013 and 2012, which stabilized a#tpril 1, 2014.

Management and other fees from affiliadecreased by $0.8 million in the second quart@0d6 as compared to the second quarter of 2014.
The decrease is primarily due to the loss of amsgtmanagement fees in 2015, as compared to 20&4p0dhe consolidation of The Huxley,
The Dylan, Reveal in 2015 and the sale of certaimdHl communities, in addition to a one time asition fee of $0.5 million received duri

the second quarter of 2014.

Property operating expenses, excluding real estatesincreased $4.2 million to $57.4 million in the sedayuarter of 2015 from $53.2
million in the second quarter of 2014, primarilyedio the acquisition or consolidation of ten comitias since April 1, 2014. Quarterly
Same-Property operating expenses, excluding resteesixes, increased by $1.7 million or 3.5% lier $econd quarter of 2015 compared to
the second quarter of 2014, primarily due to a $fcBease in maintenance and repairs and a $0li@miihcrease in management fees.

Real estate taxeincreased by $2.3 million for the second quarte2@¥5 compared to the second quarter of 2014 doegly to the
acquisition or consolidation of ten communitiesceif\pril 1, 2014. Quarterly Same-Property reatestaxes decreased by $0.6 million or
2.3% for the second quarter of 2015 compared tadlcend quarter of 2014 primarily due propertyresfunds received in 2015 related to
2014.
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Depreciation and amortization experincreased by $12.4 million for the second quarf&0d5 compared to the second quarter of 2014, due
to the acquisition or consolidation of ten commiesitsince April 1, 2014.

Merger and integration expensinclude, but are not limited to, advisor fees, legad accounting fees related to the merger wiREBind
related integration activity. Merger and integoatexpenses were $1.4 million for the second quaft2015 and $26.5 million for the second
quarter of 2014.

Interest expensincreased $8.7 million for the second quarter df26ompared to the second quarter of 2014, prigndrie to a $4.3 million
decrease in capitalized interest for the secondeuaf 2015 compared to the second quarter of 2044 to the decrease in development
as compared to the same period in 2014.

Interest and other inconincreased by $0.4 million for the second quarte2@5 compared to the second quarter of 2014 pilyrthre to an
increase in interest income attributable to andase in the estimated yield on mortgage backeditesu

Equity income in c-investmentslecreased $1.2 millioior the second quarter of 2015 compared to thergkqoarter of 2014 primarily due
the events in 2014 which did not recur, includingramote income allocation of $1.1 million durifgetsecond quarter of 2014.

Gain on remeasurement of co-investnmeateased by $12.7 million for the second quarfét0d5 compared to the second quarter of 201«
to the remeasurement of the Company's investmeheilReveal community due to the acquisition obatmlling interest in the property.

Comparison of the Six Months Ended June 30, 2015 the Six Months Ended June 30, 2014

Our average financial occupancies for the Compastgbilized apartment communities or “2015/2014 &ddroperty” (stabilized properties
consolidated by the Company for the six months érdme 30, 2015 and 2014 ) was 96.3% for bothitheasnths ended June 30, 2015 and
2014.

The regional breakdown of the Company’s 2015/204m& Property portfolio for financial occupancy the six months endetine 30, 201
and 2014 is as follows:

Six Months Ended

June 30,
2015 2014
Southern California 96.4% 96.4%
Northern California 96.2% 96.2%
Seattle Metro 96.2% 96.2%

The following table provides a breakdown of reveao®unts, including revenues attributable to thE522014 Same-Properties:

Six Months Ended

Number of June 30, Dollar Percentage
Properties 2015 2014 Change Change
Property Revenuegq$ in thousands)
2015/2014 Same-Propefiy.
Southern California 58 $ 139,52! $ 131,49. $ 8,03: 6.1%
Northern California 38 122,91¢ 111,25: 11,66¢ 10.t
Seattle Metro 34 60,71( 56,43¢ 4,271 7.€
Total 2015/2014 Same-Property revenues 13C 323,15: 299,18: 23,97( 8.C
2015/2014 Non-Same Property Revenues 251,17t 117,11t 134,05¢ 114.%
Total property revenues $ 574,33( $ 416,30. $ 158,02t 38.(%

@ 2015/2014 Sameroperty excludes BRE properties acquired Apridi4
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2015/2014 Same-Property Revenineseased by $24.0 million or 8.0% to $323.2 millifier the six months ended June 30, 2015 from $£299.
million for the six months ended June 30, 2014. The isereas primarily attributable to an increase o#8if scheduled rents of $1,701
unit for the six months ended June 30, 2014 to3F1&r unit for the six months ended June 30, 2015.

2015/2014 Non-Same Property Reverineseased by $134.1 million or 114.5% to $251.2iamilfor the six months ended June 30, 2015
from $117.1 million for the six months ended Jufe2&)14. The increase was primarily due to reveyarerated from the BRE merger and
twelve other communities acquired or consolidairdesJanuary 1, 2014 and four communities aggnegaiO units acquired during 2013
and 2012, which stabilized in 2014.

Management and other fees from affilisincreased by $0.2 million for the six months endede 30, 2015 as compared to the six months
ended June 30, 2014. The increase is primarilytdtige asset and property management fees eaoradd-investments formed or acquired
in 2014 and 2015, partially offset by the loss sfet and management fees in 2015, due to the adetsmh of The Huxley, The Dylan, Rewvi

in 2015 and the sale of certain Fund Il communitheditionally, the Company received a one timewasition fee of $0.5 million received
during the second quarter of 2014.

Property operating expenses, excluding real edtatesincreased $22.8 million to $113.0 million for thig sionths ended June 30, 2015
from $90.2 million for the six months ended JuneZWL4, primarily due to the BRE merger and theusition of or consolidation of twelve
communities since January 1, 2014. 2015/2014 Samperty operating expenses, excluding real esass, increased by $0.5 million or
0.8% for the six months ended June 30, 2015 cordgarthe six months ended June 30, 2014, primédrik/to a $0.5 million increase in
administrative expenses.

Real estate taxeincreased by $18.5 million for the six months endede 30, 2015 compared to the six months endesl 32014, due
primarily to the BRE merger and the acquisitiorconsolidation of twelve communities since JanuargQil4. 2015/2014 Saniroperty rea
estate taxes increased by $0.5 million or 1.7%Hersix months ended June 30, 2015 compared tixtmonths ended June 30, 2014.

Depreciation and amortization experincreased by $69.0 million for the six months endede 30, 2015 compared to the six months ended
June 30, 2014, due to the BRE merger and the atigmisr consolidation of twelve communities sintznuary 1, 2014.

General and administrative experigereased $3.0 million or 17.2% for the six monthsled June 30, 2015 compared to the six monthgl
June 30, 2014 primarily due to additional corpoeatgloyees from the BRE merger.

Merger and integration expensinclude, but are not limited to, advisor fees, legad accounting fees related to the merger wiREBind
related integration activity. Merger and integoatexpenses were $3.8 million for the six monttdeelnJune 30, 2015 and $42.6 million for
the six months ended June 30, 2015.

Interest expensincreased $27.2 million for the six months endeateJ80, 2015 compared to the six months ended Jyr2034, due to an
increase in average outstanding debt primarilytduessumed debt in connection with the BRE memeddition to a $3.4 million decrease
capitalized interest for the six months ended Bhe&015 compared to the same period in 2014, atleetdecrease in development costs as
compared to the same period in 2014.

Interest and other inconincreased by $1.8 million for the six months endede 30, 2015 compared to the six months ended3yriz014
primarily due to an increase in interest incomdlaitable to an increase in the estimated yieldnontgage backed securities.

Equity income in c-investmentslecreased $7.4 million for the six months endeca: Bfh 2015 compared to the six months ended June 30
2014 primarily due to events in 2014 which did remtur in 2015, including the Company's share ofgdie on the sale of a Fund Il
community for $3.2 million, a promote income alltoa of $4.9 million during the six months endesdB80, 2014 and the repayment of the
Wesco |l preferred equity investment partially etfby $0.5 million in income from the early redeioptof a preferred equity investment
during the six months ended June 30, 2015.

Gains on sale of real estate and lashecreased by $0.4 million for the six months englgte 30, 2015 compared to the six months ended Jur

30, 2014 primarily due to $7.1 million in gains the sales of Pinnacle South Mountain and two coroigdouildings during the six months
ended June 30, 2015 as compared to a $7.5 milionan the sale of Vista Capri North during thersianths ended June 30, 2014.
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Gain on remeasurement of co-investmeoteased by $34.0 million for the six months endede 30, 2015 compared to the six months ende
June 30, 2014 due to the remeasurement of the Gorsgavestments in The Huxley and The Dylan proegrresulting in a gain of $21.3
million, and Reveal, resulting in a gain of $12.iflion, due to the acquisition of a controlling émést in the properties.

Liquidity and Capital Resources

As of June 30, 2015 , the Company had $30.2 mithibanrestricted cash and cash equivalents and.$X@illion in marketable securities, of
which $47.5 million were available for sale. Wdidee that cash flows generated by our operatieristing cash, cash equivalents, and
marketable securities balances, availability uredésting lines of credit, access to capital marleetd the ability to generate cash from the
disposition of real estate are sufficient to méledfeour reasonably anticipated cash needs dutieghext twelve months. The timing, source
and amounts of cash flows provided by financindvétts and used in investing activities are séwsito changes in interest rates and other
fluctuations in the capital markets environmentjclifcan affect our plans for acquisitions, disgoss, development and redevelopment
activities.

Fitch Ratings ("Fitch"), Moody’s Investor Serviand Standard and Poor's (“S&P”) credit agenciesEasex Property Trust, Inc. and Essex
Portfolio, L.P. BBB+/Stable, Baa2/Positive, and BBBsitive, respectively.

The Company has two lines of unsecured credit agdgirgg $1.03 billion. The Company has a $1.0duillunsecured line of credit, and as of
June 30, 2015 , there was $25.0 million outstandmg@. The underlying interest rate is based tierad rate structure tied to the Company's
credit ratings on the credit facility and the rates LIBOR plus 0.95% as of June 30, 2015 . Thisifiamatures in December 2018 with one
18-month extension, exercisable at the Companyti®siop The Company has a working capital unseclinedof credit agreement for $25.0
million. This facility matures in January 2016 s Af June 30, 2015 , there was $7.6 million outiitemon the $25.0 million unsecured line.
The underlying interest rate on the $25.0 milliorelis based on a tiered rate structure tied hRind S&P ratings on the credit facility of
LIBOR plus 0.95%.

In March 2015, the Company issued $500 million 6086 senior unsecured notes that mature in Ap2025. The interest is payable semi-
annually in arrears on April 1 and October 1 ofregear, commencing October 1, 2015 until the mituakate in April 2025. The Company
used the net proceeds of this offering to repaglteidness under the Company’s $1.0 billion unsedime of credit facility, its $25.0 million
unsecured working capital line and for other gelnewgporate purposes.

The Company has entered into equity distributiore@gents with Cantor Fitzgerald & Co, Barclays @dpinc., BMO Capital Markets Cor|
BNB Paribas Securities Corp., Citigroup Global @Gadnc., Jefferies, LLC ("Jefferies"), J.P. Morg&acurities LLC ("JP Morgan"),
Liquidnet, Inc., Mitsubishi UFJ Securities (USA)cl, and UBS Securities LLC ("UBS"). Pursuant sodtjuity distribution program, during
the six months ended June 30, 2015 and through #832015, the Company has issued 1,218,911 sbhbcesnmon stock at an average
price of $226.00 per share, for proceeds of $2/#llfon, net of fees and commissions. Under thisgram, the Company may from time to
time sell shares of common stock into the existinging market at current market prices, and then@amny anticipates using the net proce
which are contributed to the Operating Partnersbipay down debt, acquire apartment communitiesfand the development pipeline. As
of August 3, 2015, the Company may sell an additi@025,034 shares under the current equity digitgn program.

Essex pays quarterly dividends from cash availdldistribution. Until it is distributed, cash @ilable for distribution is invested by the
Company primarily in investment grade securitielsl lzailable for sale or is used by the Compamgethuce balances outstanding under its
line of credit.

Development and Predevelopment Pipe

The Company defines development activities as meyegties that are being constructed, or are neagtructed and, in the case of
development communities, are in a phase of leassmdhave not yet reached stabilized operatiorssofAlune 30, 2015 , the Company’s
development pipeline was comprised of two constdidarojects under development and seven uncomasedigoint venture projects under
development, all aggregating 2,759 units, withltiteurred costs of $0.7 billion, and estimated a@amng project costs of approximately $0.9
billion for total estimated project costs of $1iidn.

The Company expects to fund the development ardepetopment pipeline by using a combination of semall of the following sources:

working capital, amounts available on its linesdit, net proceeds from public and private eqaitg debt issuances, and proceeds from the
disposition of assets, if any.
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Redevelopment Pipelir

The Company defines redevelopment communities iasirgx properties owned or recently acquired, whielie been targeted for additional
investment by the Company with the expectatiomofdased financial returns through property impnoset. During redevelopment,
apartment units may not be available for rent asd result, may have less than stabilized opesatiss of June 30, 2015, the Company had
ownership interests in five major redevelopment camities aggregating 1,313 apartment units withveged redevelopment costs of $148.5
million, of which approximately $100.1 million remna to be expended. The Company has the abilitgése funding of the redevelopment
pipeline as needed.

Derivative Activity

The Company uses interest rate swaps, interestapteand total return swap contracts to manadainénterest rate risks. The valuation of
these instruments is determined using widely aeckpaluation techniques including discounted clsh &nalysis on the expected cash fl

of each derivative. This analysis reflects the ttial terms of the derivatives, including theigpeto maturity, and uses observable market-
based inputs, including interest rate curves. Hirevhlues of interest rate swaps and total reswaps are determined using the market
standard methodology of netting the discountedréufixed cash receipts (or payments) and the diseolexpected variable cash payments
(or receipts). The variable cash payments (or ptgeare based on an expectation of future inteadss (forward curves) derived from
observable market interest rate curves. The Comjpeayporates credit valuation adjustments to appately reflect both its own
nonperformance risk and the respective countergantynperformance risk in the fair value measuremen

As of June 30, 2015 and December 31, 2014 the gggrearrying value of the interest rate swap eatgrwas a liability of $1.9 million and
$1.8 million, respectively. The aggregate carrymafjie of the interest rate cap contracts was zerh® consolidated balance sheets as of
June 30, 2015 and December 31, 2014 . The aggregmateng value of the total return swaps was aetsf $19 thousand on the condensed
consolidated balance sheet as of June 30, 2015C®mpany did not hold any total return swaps a@efember 31, 2014.

Alternative Capital Sources

The Company utilizes cimvestments as an alternative source of capitedquisitions of both operating and developmentroomities. As o
June 30, 2015, the Company had an interest irBly88s of communities actively under developmeith\oint ventures for total estimated
costs of $1.1 billion. Total estimated remainingtsaotal approximately $587 million, of which tBempany estimates that our remaining
investment in these development joint ventures lvélapproximately $301 million. In addition, thermany had an interest in 10,208 unit:
operating communities with joint ventures for atdtook value of $730.2 million as of June 30, 2015

Critical Accounting Policies and Estimates

The preparation of condensed consolidated finastééments, in accordance with GAAP requires thmgany to make estimates and
judgments that affect the reported amounts of askabilities, revenues and expenses and relagetbdures of contingent assets i

liabilities. The Company defines critical accougtjolicies as those accounting policies that rexie Company’s management to exercise
their most difficult, subjective and complex judgme The Company'’s critical accounting policies astimates relate principally to the
following key areas: (i) accounting for businesmbinations (ii) consolidation under applicable agting standards for entities that are not
wholly owned,; (iii) assessing the carrying valuésuar real estate properties and investments inaalvdinces to joint ventures and affiliates;
and (iv) internal cost capitalization. The Comp&ages its estimates on historical experience, rumarket conditions, and on various other
assumptions that are believed to be reasonable timeleircumstances. Actual results may diffenfrihose estimates made by management.

The Company'’s critical accounting policies andraates have not changed materially from informat&ported in Note 2, “Summary of
Critical and Significant Accounting Policies,” ihne Company’s Annual Report on Form 10-K for therysraded December 31, 2014 .

Forward Looking Statements

Certain statements in this "Management's Discusai@hAnalysis of Financial Condition and Result©gpferations,” and elsewhere in this
quarterly report on Form 10-Q which are not histalrfacts may be considered forward looking statémwithin the meaning of Section 27A
of the Securities Act of 1933, as amended, and@e2{LE of the Securities and Exchange Act of 1@84amended, including statements
regarding the Company's expectations, hopes, inte)tbeliefs and strategies regarding the futsoeward looking statements include
statements regarding the Company’s expectatiots the total
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projected costs of predevelopment, developmenteaelelopment projects, beliefs as to our abitityneet our cash needs during the next
twelve months and the Company’s development aneveddpment pipeline, and statements regarding tmepany's financing activities.

Such forward-looking statements involve known ankinown risks, uncertainties and other factors idicig, but not limited to, that the
Company will fail to achieve its business objecsivihat the total projected costs of current prettmment, development and redevelopment
projects exceed expectations, that such developamehtedevelopment projects will not be completiedt development and redevelopment
projects and acquisitions will fail to meet expé¢ictas, that estimates of future income from an @&eguproperty may prove to be inaccurate,
that future cash flows will be inadequate to mewdrating requirements, that there may be a dowrnituttme markets in which the Company's
properties are located, that the terms of any aefiilng may not be as favorable as the terms ofiegisxdebtedness, and that lawsuits will be
more costly than anticipated, as well as thosesyisgecial considerations, and other factors mdfieio in Item 1A, “Risk Factors,” of the
Company's Annual Report on Form 10-K for the yeatesl December 31, 2014 , and those risk factorspedal considerations set forth in
the Company's other filings with the Securities &mxdhange Commission (the “SEC”) which may causesaittual results, performance or
achievements of the Company to be materially difiefrom any future results, performance or achieamts expressed or implied by such
forward-looking statements. All forward-lookingments are made as of the date hereof, and thpaly assumes no obligation to update
this information.

Funds from Operations Attributable to Common Stockfolders and Unitholders

Funds from Operations Attributable to Common Statt#ters and Unitholders ("FFO") is a financial measthat is commonly used in the
REIT industry. The Company presents funds fronraiiens as a supplemental operating performancesuneaFFO is not used by the
Company as, nor should it be considered to beltamative to net earnings computed under GAAPraisdicator of the Company’s
operating performance or as an alternative to frash operating activities computed under GAAP asnaicator of the Company’s ability to
fund its cash needs.

FFO is not meant to represent a comprehensiversyaténancial reporting and does not present,da®s it intend to present, a complete
picture of the Company's financial condition an@ming performance. The Company believes thagaetings computed under GAAP is
primary measure of performance and that FFO is odgningful when it is used in conjunction with ratnings. The Company considers
FFO and FFO excluding non-recurring items and astijoimn costs (referred to as “Core FFO”) to be ukBhancial performance
measurements of an equity REIT because, togethilemet income and cash flows, FFO provides investsth an additional basis to evalu
operating performance and ability of a REIT to inand service debt and to fund acquisitions andrathpital expenditures and ability to pay
dividends. Further, the Company believes thatdtssolidated financial statements, prepared in alzsare with GAAP, provide the most
meaningful picture of its financial condition ard dperating performance.

In calculating FFO, the Company follows the defonitfor this measure published by the National Agstion of REITs (“NAREIT”), which

is a REIT trade association. The Company believat tinder the NAREIT FFO definition, the two msigmnificant adjustments made to net
income are (i) the exclusion of historical costegation and (ii) the exclusion of gains and lgsgecluding impairment charges on
depreciable real estate) from the sale of prevjodspreciated properties. The Company agreestibaéttwo NAREIT adjustments are useful
to investors for the following reason:

(a) historical cost accounting for real estateetss accordance with GAAP assumes, through diggi@e charges, that the value of
real estate assets diminishes predictably over. INAREIT stated in its White Paper on Funds fromeions “since real estate
asset values have historically risen or fallen witérket conditions, many industry investors havesatered presentations of
operating results for real estate companies treahistorical cost accounting to be insufficienttbgmselves.” Consequently,
NAREIT’s definition of FFO reflects the fact that realate, as an asset class, generally appreciategimesand depreciation
charges required by GAAP do not reflect the undeglyconomic realities.

(b) REITs were created as a legal form of orgditiman order to encourage public ownership of esthte as an asset class through
investment in firms that were in the business ofjieerm ownership and management of real estdte.eXclusion, in NAREIT'’s
definition of FFO, of gains and losses (includingpairment charges on depreciable real estate) thersales of previously
depreciated operating real estate assets allovestiors and analysts to readily identify the opegatesults of the long-term assets
that form the core of a REIT’s activity and assistsomparing those operating results between gsrio
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Management believes that it has consistently agpphie 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, atdis their disclosure of FFO may
not be comparable to the Company'’s calculation.

The following table sets forth the Company’s cadtiadn of FFO and Core FFO for the three and sixtmornded June 30, 2015 and 2014 (in
thousands except for share and per share data):

Essex Property Trust, In

Three Months Ended Six Months Ended
June 30, June 30,
2015 2014 2015 2014
Net income available to common stockholders $ 4555¢ $ 1,207 $ 104,91¢ $ 23,11¢
Adjustments:
Depreciation and amortization 113,73: 101,29: 220,63t 151,60«
Gains not included in Funds from Operations
attributable to common stockholders and unitholders (12,657 — (41,12¢) (10,297
Depreciation add back from unconsolidated co-
investments 12,10¢ 8,31« 24,02 13,07
Noncontrolling interest related to Operating Pardha
units 1,581 20¢ 3,64 1,62¢
Depreciation attributable to third party ownershipl
other (257) (332) (500 (661)
Funds from Operations attributable to common
stockholders and unitholders $ 160,06¢ $ 110,69( $ 311,59 $ 178,47(
Funds from Operations attributable to common
stockholders and unitholders per share - diluted $ 23t $ 172 $ 466 $ 3.41
Non-core items:
Merger and integration expenses 1,41C 26,49: 3,79¢ 42,55¢
Acquisition costs 42¢ 52¢ 97€ 717
Gain on sales of marketable securities and note
prepayment — (459) — (88€)
Co-investment promote income — (1,056 — (4,909
Gain on sale of land — — — (400
Income from early redemption of preferred equity
investments — — (469) —
Other non-core adjustments (582) (2,307%) (1,957 (539
Core Funds from Operations attributable to common
stockholders and unitholders $ 161,32¢ $ 133,89: % 313,94: $ 215,01«
Core Funds from Operations attributable to common
stockholders and unitholders per share-diluted $ 24C % 208 % 46 $ 4.11
Weighted average number
shares Outstanding diluté&d 67,215,38 64,233,30 66,922,04 52,357,18

(1) Assumes conversion of all outstanding opegapiartnership interests in the Operating Partnprahd excludes 903,285 DownREIT
units for which the Operating Partnership has thilityaand intention to redeem the DownREIT limitpdrtnership units for cash and
does not consider them to be common stock equitsalen

Net Operating Income (“NOI")
Same-property net operating income (“NOIf$ considered by management to be an importantesmgmntal performance measure to earn
from operations included in the Company’s constéidastatements of income. The presentation of ganogerty NOI assists with the

presentation of the Company’s operations priohdllocation of depreciation and any
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corporate-level or financing-related costs. NOlaets the operating performance of a communityatoivs for an easy comparison of the
operating performance of individual communitiegosups of communities. In addition, because probpe buyers of real estate have
different financing and overhead structures, whying marginal impacts to overhead by acquirirad estate, NOI is considered by many in
the real estate industry to be a useful measurédi@rmining the value of a real estate assetarmof assets. The Company defines same-
property NOI as same-property revenue less sanepsooperating expenses, including property taxsase see the reconciliation of
earnings from operations to same-property NOI, tincthe table below is the NOI for stabilized pedges consolidated by the Company for
the periods presented (in thousands):

Three Months Ended Six Months Ended
June 30, June 30,
2015 2014 2015 2014
Earnings from operations $ 80,96¢ $ 38,35: $  156,28. $ 72,91¢
Adjustments:
Depreciation and amortization 113,73: 101,29: 220,63t 151,60«
Management and other fees from affiliates (2,06)) (2,836 (4,705 (4,495
General and administrative 9,54¢ 9,55¢ 20,09 17,14:
Merger and integration expenses 1,41C 26,49; 3,79¢ 42,55¢
Acquisition costs 42¢ 52¢ 97¢ 717
NOI 204,02 173,39 397,08 280,43t
Less: Non same-property NOI (29,03¢) (15,579 (168,31) (74,636)
Same-property NOf $ 174,98t $ 157,820 $ 228,77. $ 205,80:

@ Same-Property NOI for the three months ended JOn2@L5 and 2014 includes BRE properties acquiredpil 1, 2014, while the
BRE properties are excluded from Same-Property td0the six months ended June 30, 2015 and 2014.

ltem 3: Quantitative and Qualitative Disclosures Almut Market Risks
Interest Rate Hedging Activities

The Company’s objective in using derivatives il stability to interest expense and to managexjtesure to interest rate movements or
other identified risks. To accomplish this objeetithe Company uses interest rate swaps as pigstaatsh flow hedging strategy. As of
June 30, 2015, the Company has entered into seterest rate swap contracts to mitigate the rfsthanges in the interest-related cash
outflows on its $225.0 million variable rate fivear unsecured term debt. As of June 30, 2015Cdmepany also had $292.1 million of
variable rate indebtedness, of which $148.1 millosubject to interest rate cap protection. Then@any holds derivative instruments
designated as cash flow hedges as of June 30,.20hB following table summarizes the notional amtpaarrying value, and estimated fair
value of the Company’s cash flow hedge derivatinstruments used to hedge interest rates as ofalyrkd15 . The notional amount
represents the aggregate amount of a particularisgthat is currently hedged at one time, butsioet represent exposure to credit, interest
rates or market risks. The table also includesraitivity analysis to demonstrate the impact an@ompany’s derivative instruments from an
increase or decrease in 10-year Treasury bill@staates by 50 basis points, as of June 30, 2015 .

Carrying and Estimated Carrying Value
Notional Maturity Estimated 50 -50
(in thousands) Amount Date Range Fair Value Basis Points Basis Points
Cash flow hedges:
Interest rate swaps $ 225,00 20162017 $ (1,89¢) $ 421 $ (3,255
Interest rate caps 148,12! 20162020 — 59 —
Total cash flow hedges $ 373,12 20162020 $ (1,896 $ (362) $ (3,259

Additionally, the Company has a total return swapich does not qualify for hedge accounting, withogional amount of $114.4 million and
a carrying value and fair value of $19 thousanduaie 30, 2015.
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I nterest Rate Sensitive Liabilities

The Company is exposed to interest rate changesply as a result of its lines of credit and Ialegm tax exempt variable rate debt and
unsecured term debt. The Company'’s interest igheamanagement objective is to limit the impacintérest rate changes on earnings and
cash flows and to lower its overall borrowing co3is achieve its objectives the Company borrowsharily at fixed rates and may enter into
derivative financial instruments such as interagt swaps, caps and treasury locks in order tgatéiits interest rate risk on a related
financial instrument. The Company does not enter dierivative or interest rate transactions forcsiegtive purposes.

The Company'’s interest rate risk is monitored usingriety of techniques. The table below pres#mgrincipal amounts and weighted
average interest rates by year of expected maturigyaluate the expected cash flows (excludes lieredit).

For the Years Ended 2015 2016 2017 2018 2019 Thereafter Total Fair value
(in thousands, except for interest rates)

Fixed rate debt $ 14,38¢ 191,48: 538,68: 320,08( 630,80: 3,062,32! $ 4,757,75 $4,882,57
Average interest rate 4.€% 4.€% 3.2% 5.5% 4.2% 4.1% 4.1%

Variable rate debt $ — 200,03¢ @ 25,498 @ 541 10,59: 280,40: @®® ¢ 517,06¢ $ 545,48
Average interest rate — 2.1% 2.1% 2.t 1.8% 1.7% 1.€%

(1) $225.0 millionsubject to interest rate swap agreem
(2) $148.1 millionsubject to interest rate ca
(3) $114.4 million subject to total return swe

The table incorporates only those exposures thst @x of June 30, 2015 ; it does not consideretleaposures or positions that could arise
after that date. As a result, our ultimate realigath or loss, with respect to interest rate flatitans and hedging strategies would depend on
the exposures that arise prior to settlement.

Iltem 4: Controls and Procedures
Essex Property Trust, Inc.

As of June 30, 2015 , Essex carried out an evaloatinder the supervision and with the participatthmanagement, including EssexXhief
Executive Officer and Chief Financial Officer, bieteffectiveness of the design and operation ofimalosure controls and procedures (as
defined in Rules 13a-15(e) and 15d-15(e) undeBtwmurities Exchange Act of 1934, as amended (tkeH&hge Act”)). Based upon that
evaluation, Essex’s Chief Executive Officer andetifiinancial Officer concluded that as of JuneZI5 , our disclosure controls and
procedures were effective to ensure that the indion required to be disclosed by Essex in thentsfbat Essex files or submit under the
Exchange Act was recorded, processed, summarizeteaorted within the time periods specified in 8#C's rules and forms and that such
disclosure controls and procedures were also @feett ensure that information required to be disetl in the reports that we file or submit
under the Exchange Act is accumulated and commiguida Essex’s management, including Essex’s Ghietutive Officer and Chief
Financial Officer, to allow timely decisions regamgl required disclosure.

There were no changes in Essex’s internal contret inancial reporting, that occurred during theader ended June 30, 2015, that have
materially affected, or are reasonably likely totenally affect, the Essex’s internal control odi@ancial reporting.

Essex Portfolio, L.P.

As of June 30, 2015 , the Operating Partnershipechout an evaluation, under the supervision aitld the participation of management,
including the Chief Executive Officer and Chief &irtial Officer, of the effectiveness of the desagil operation of our disclosure controls
and procedures (as defined in Rules 13a-15(e) &ddL%(e) under the Securities Exchange Act of 1834mended (the “Exchange Act”)).
Based upon that evaluation, the Chief Executivéc®ffand Chief Financial Officer concluded thab&dune 30, 2015 , our disclosure
controls and procedures were effective to enswaethie information required to be disclosed by@perating Partnership in the reports that
the Operating Partnership files or submit under the
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Exchange Act was recorded, processed, summarizeteaorted within the time periods specified in 8#C's rules and forms and that such
disclosure controls and procedures were also @fettt ensure that information required to be disetl in the reports that we file or submit
under the Exchange Act is accumulated and commigtida the Operating Partnership’s managementdirey the Chief Executive Officer
and Chief Financial Officer, to allow timely dedss regarding required disclosure.

There were no changes in the Operating Partnessimfgrnal control over financial reporting, thatarred during the quarter ended June 30,
2015, that have materially affected, or are reabhynlikely to materially affect, the Operating Bership’s internal control over financial
reporting.

Part Il -- Other Information
Item 1: Legal Proceedings

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

The Company purchases general liability and al pgeoperty, including loss of rent, insurance cewgr for each of its communities. ~
Company also purchases limited earthquake, temoesivironmental and flood insurance. There artatetypes of losses which may not
covered or could exceed coverage limits. The imsgaare subject to deductibles and s®fired retentions in varying amounts.

Company utilizes a wholly owned insurance subsydiBacific Western Insurance LLC (“PWI") to sétfsure certain earthquake and all
losses. As of June 30, 2015 , PWI has cash andetadlle securities of approximately $50.7 millioand is consolidated in the Compa
financial statements.

Item 1A: Risk Factors

There were no material changes to the Risk Fadisctosed in Item 1A of the Company's Annual Reporform 10-K for the year ended
December 31, 2014 , as filed with the SEC and alildlat www.sec.gov.

Item 2: Unregistered Sales of Equity Securities antlse of Proceeds
Unregistered Sales of Equity Securities; Essex Portfolio, L.P.

During the three months ended June 30, 2015 , geea@ing Partnership issued partnership unitsiirapr placements in reliance on the
exemption from registration provided by Section)4{Pthe Securities Act, in the amounts and fordbesideration set forth below:

During the three months ended June 30, 2015 , Basgperty Trust, Inc. issued an aggregate of 42@Mts common stock upon the
exercise of stock options, the vesting of restdatck awards and the issuances of common stezkhia public market pursuant to its eqt
distribution program. Essex Property Trust, Inantdbuted the proceeds from the option exercisesissuances of common stock pursua
its equity distribution of $92.6 million for thergee months ended June 30, 2015 to our OperatirigePship in exchange for an aggregate of
422,303 common operating partnership units ("comonats"), as required by the Operating Partnershigirtnership agreement.

Item 5: Other Information

None.

35




Item 6: Exhibits

A. Exhibits
10.1

12.1

31.1

31.2

31.3

31.4

32.1

32.2

32.3

32.4

Terms Agreement dated as of May 20, 2015, amongxEBsoperty Trust, Inc. and Citigroup Global Magkénc.,
attached as Exhibit 1.1 to Essex Property Trust,'dnCurrent Report on Form K- filed on May 26, 2015, ar
incorporated herein by reference.

Ratio of Earnings to Fixed Charges.
Certification of Michael J. Schall, Chief Executi@dficer, pursuant to Section 302 of the SarbaneleyDAct of 2002.
Certification of Michael T. Dance, Chief Financiafficer, pursuant to Section 302 of the SarbaneleyAct of 2002.

Certification of Michael J. Schall, Principal Exgiwe Officer of General Partner, pursuant to SectB02 of the
Sarbanes-Oxley Act of 2002.

Certification of Michael T. Dance, Principal FingaldOfficer of General Partner, pursuant to Sec86a of the Sarbanes-
Oxley Act of 2002.

Certification of Michael J. Schall, Chief Executi@ficer, pursuant to Section 906 of the SarbaneleyDAct of 2002.

Certification of Michael T. Dance, Chief Financiafficer, pursuant to Section 906 of the SarbaneleyAct of 2002.

Certification of Michael J. Schall, Principal Ex¢ize Officer of General Partner, pursuant to Sec806 of the Sarbanes-
Oxley Act of 2002.

Certification of Michael T. Dance, Principal FingadOfficer of General Partner, pursuant to Sec866 of the Sarbanes-
Oxley Act of 2002.
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SIGNATURE

Pursuant to the requirements of the Securities &xgé Act of 1934, the Registrants have duly catisisdeport to be signed on
behalf by the undersigned thereunto duly authorized

ESSEX PROPERTY TRUST, INC.
(Registrant)

Date: August 6, 2015

By: /S/ MICHAEL T. DANCE

Michael T. Dance

Executive Vice President, Chief Financial Officer
(Authorized Officer, Principal Financial Officer)

Date: August 6, 2015

By: /S/ JOHN FARIAS

John Farias
Group Vice President, Chief Accounting Officer

ESSEX PORTFOLIO, L.P.
By Essex Property Trust, Inc., its general partner

(Registrant)
Date: August 6, 2015

By: /S/ MICHAEL T. DANCE

Michael T. Dance

Executive Vice President, Chief Financial Officer
(Authorized Officer, Principal Financial Officer)

ESSEX PORTFOLIO, L.P.
By Essex Property Trust, Inc., its general partner

(Registrant)

Date: August 6, 2015

By: /S/ JOHN FARIAS

John Farias
Group Vice President, Chief Accounting Officer
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
Schedule of computation of Ratio and Earnings to Kked Charges and Preferred Stock Dividends
(Dollars in thousands, except ratios)

Exhibit 12.1

Six Months
ended June
30, Years ended December 31,
2015 2014 2013 2012 2011

Earnings:
Income before discontinued operations $ 11529 $ 13443t $ 140,88. $ 127,65 $  46,95¢
Interest expense 98,34¢ 164,55: 116,52 111,88t 103,16¢
Total earnings $ 213,64 $ 29898 $ 257,40t $ 23954 $ 150,12¢
Fixed charges:
Interest expense $ 9834¢ $ 16455 $ 116,52« $ 111,88t $ 103,16¢
Capitalized interest 8,26¢ 22,51( 16,48¢ 10,34¢ 8,24(
Preferred stock dividends 2,62 5,291 5,472 5,47 4,75¢
Perpetual preferred unit distributions — — — — 1,65(C
Total fixed charges and preferred

stock dividends and preferred unit distributiors  $ 109,24C ¢ 192,35. $ 138,48. $§ 127,70¢ $ 117,81
Ratio of earnings to fixed charges

(excluding preferred stock dividends

and preferred unit distributions) 2.0C X 1.6C X 1.94 X 1.9¢ X 1.3t X
Ratio of earnings to combined fixed

charges and preferred stock dividends and

preferred unit distributions 1.9€ x 1.5 x 1.8 x 1.8¢ x 1.27 x




ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES
Schedule of computation of Ratio and Earnings to Kied Charges and Preferred Unit Distributions
(Dollars in thousands, except ratios)

Six Months
ended June
30, Years ended December 31,
2015 2014 2013 2012 2011

Earnings:
Income before discontinued operations $ 11529 $ 13443t $ 14088 $ 127,65 46,95¢
Interest expense 98,34¢ 164,55: 116,52 111,88t 103,16¢
Total earnings $ 21364. $ 29898 $ 257,40t $ 239,54 150,12¢
Fixed charges:
Interest expense $ 9834¢ $ 16455 ¢ 116520 $ 111,88 103,16¢
Capitalized interest 8,26¢ 22,51( 16,48¢ 10,34¢ 8,24(
Preferred interest distributions 2,627 5,291 5,47: 5,47: 4,75:
Perpetual preferred unit distributions — — — — 1,65(C
Total fixed charges and preferred

interest and preferred unit distributions $ 109,24 $ 19235 $ 13848. $ 127,70t 117,81:
Ratio of earnings to fixed charges

(excluding preferred interest

and preferred unit distributions) 2.0C X 1.6C X 1.94 X 1.9¢ X 1.3t X
Ratio of earnings to combined fixed

charges and preferred interest and

preferred unit distributions 1.9¢ x 1.5 x 1.8€ X 1.8¢ 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

[, Michael J. Schall, certify that:

1. | have reviewed this quarterly report on FoildHQof Essex Property Trust, In

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortamstate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmislieading with respect to tl
period covered by this report;

3. Based on my knowledge, the financial statemeamtd other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe@ periods presented in this
report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) Designed such disclosure controls and proceduresused such disclosure control and procedurbs ttesigned under o
supervision, to ensure that material informatidatieg to the registrant, including its consolidhubsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isihg prepared;

b) Designed such internal control over finanoggdarting, or caused such internal controls overfaial reporting to be
designed under our supervision, to provide readerasurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

c) Evaluated the effectiveness of the registraisslosure controls and procedures and presenttisi report our conclusions
about the effectiveness of the disclosure contints procedures, as of the end of the period coveyehis report based on
such evaluation; and

d) Disclosed in this report any change in thegtegnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regrsts fourth fiscal quarter in the case of an aimaport) that has materially
affected, or is reasonably likely to materiallyeaf, the registrant’s internal control over finateeporting; and

5. The registrant’s other certifying officer antdve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct(@spersons performing the
equivalent functions):

a) All significant deficiencies and material weakres in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasiad report financial
information; and

b) Any fraud, whether or not material, that inv@dvmanagement or other employees who have a s@mifiole in the
registrant’s internal control over financial repogt

Date:  August 6, 2015

/s/ Michael J. Schall

Michael J. Schall
Chief Executive Officer and President
Essex Property Trust, Inc.




EXHIBIT 31.2

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

[, Michael T. Dance, certify that:

1. | have reviewed this quarterly report on FoildHQof Essex Property Trust, In

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortamstate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmislieading with respect to tl
period covered by this report;

3. Based on my knowledge, the financial statemeamtd other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe@ periods presented in this
report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) Designed such disclosure controls and proceduresused such disclosure control and procedurbs ttesigned under o
supervision, to ensure that material informatidatieg to the registrant, including its consolidhubsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isihg prepared;

b) Designed such internal control over finanoggdarting, or caused such internal controls overfaial reporting to be
designed under our supervision, to provide readerasurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

c) Evaluated the effectiveness of the registraisslosure controls and procedures and presenttisi report our conclusions
about the effectiveness of the disclosure contints procedures, as of the end of the period coveyehis report based on
such evaluation; and

d) Disclosed in this report any change in thegtegnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regrsts fourth fiscal quarter in the case of an aimaport) that has materially
affected, or is reasonably likely to materiallyeaf, the registrant’s internal control over finateeporting; and

5. The registrant’s other certifying officer antdve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct(@spersons performing the
equivalent functions):

a) All significant deficiencies and material weakres in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasiad report financial
information; and

b) Any fraud, whether or not material, that inv@dvmanagement or other employees who have a s@mifiole in the
registrant’s internal control over financial repogt

Date:  August 6, 2015

/s/ Michael T. Dance

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




EXHIBIT 31.3

ESSEX PORTFOLIO, L.P.
Certification of Chief Executive Officer
Pursuant to Section 302 of the Sarbanes-Oxley Acf 2002

[, Michael J. Schall, certify that:

1. | have reviewed this quarterly report on FoildHQof Essex Property Trust, In

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortamstate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmislieading with respect to tl
period covered by this report;

3. Based on my knowledge, the financial statemeamtd other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe@ periods presented in this
report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) Designed such disclosure controls and proceduresused such disclosure control and procedurbs ttesigned under o
supervision, to ensure that material informatidatieg to the registrant, including its consolidhubsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isihg prepared;

b) Designed such internal control over finanoggdarting, or caused such internal controls overfaial reporting to be
designed under our supervision, to provide readerasurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

c) Evaluated the effectiveness of the registraisslosure controls and procedures and presenttisi report our conclusions
about the effectiveness of the disclosure contints procedures, as of the end of the period coveyehis report based on
such evaluation; and

d) Disclosed in this report any change in thegtegnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regrsts fourth fiscal quarter in the case of an aimaport) that has materially
affected, or is reasonably likely to materiallyeaf, the registrant’s internal control over finateeporting; and

5. The registrant’s other certifying officer antdve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct(@spersons performing the
equivalent functions):

a) All significant deficiencies and material weakres in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasiad report financial
information; and

b) Any fraud, whether or not material, that inv@dvmanagement or other employees who have a s@mifiole in the
registrant’s internal control over financial repogt

Date:  August 6, 2015

/s/ Michael J. Schall

Michael J. Schall

Chief Executive Officer and President

Essex Property Trust, Inc., general partner of
Essex Portfolio, L.P.




EXHIBIT 31.4

ESSEX PORTFOLIO, L.P.
Certification of Chief Financial Officer
Pursuant to Section 302 of the Sarbanes-Oxley Acf 2002

[, Michael T. Dance, certify that:

1. | have reviewed this quarterly report on FoildHQof Essex Property Trust, In

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortamstate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmislieading with respect to tl
period covered by this report;

3. Based on my knowledge, the financial statemeamtd other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe@ periods presented in this
report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) Designed such disclosure controls and proceduresused such disclosure control and procedurbs ttesigned under o
supervision, to ensure that material informatidatieg to the registrant, including its consolidhubsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isihg prepared;

b) Designed such internal control over finanoggdarting, or caused such internal controls overfaial reporting to be
designed under our supervision, to provide readerasurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

c) Evaluated the effectiveness of the registraisslosure controls and procedures and presenttisi report our conclusions
about the effectiveness of the disclosure contints procedures, as of the end of the period coveyehis report based on
such evaluation; and

d) Disclosed in this report any change in thegtegnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regrsts fourth fiscal quarter in the case of an aimaport) that has materially
affected, or is reasonably likely to materiallyeaf, the registrant’s internal control over finateeporting; and

5. The registrant’s other certifying officer antdve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct(@spersons performing the
equivalent functions):

a) All significant deficiencies and material weakres in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasiad report financial
information; and

b) Any fraud, whether or not material, that inv@dvmanagement or other employees who have a s@mifiole in the
registrant’s internal control over financial repogt

Date:  August 6, 2015

/s/ Michael T. Dance

Michael T. Dance

Chief Financial Officer, Executive Vice President
Essex Property Trust, Inc., general partner of
Essex Portfolio, L.P.




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 best of my knowledge, that the Quarterly ReporEorm 10-Q for the period ended June 30,
2015 (the “Form 10-Q”) of Essex Property Trust,. lfutly complies with the requirements of Sectid@(d) or 15(d), as applicable, of the
Securities Exchange Act of 1934, as amended, dodation contained in the Form ID{airly presents, in all material respects, tmaficia
condition and results of operations of Essex PtgpEust, Inc. at the dates of and for the peripasented.

Date: August 6, 2015 /sl Michael J. Schall

Michael J. Schall
Chief Executive Officer and President
Essex Property Trust, Inc.




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 tlestoof my knowledge, that the Quarterly Report om#10-Q for the period ended June 30,
2015 (the “Form 10-Q”) of Essex Property Trust,. lfutly complies with the requirements of Sectid@(d) or 15(d), as applicable, of the
Securities Exchange Act of 1934, as amended, dodmnation contained in the Form ID{airly presents, in all material respects, tmaficia
condition and results of operations of Essex PtgpEust, Inc. at the dates of and for the peripasented.

Date: August 6, 2015 /sl Michael T. Dance
Michael T. Dance
Chief Financial Officer, Executive Vice President
Essex Property Trust, Inc.




Exhibit 32.3

ESSEX PORTFOLIO, L.P.
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 best of my knowledge, that the Quarterly ReporEorm 10-Q for the period ended June 30,
2015 (the “Form 10-Q") of Essex Portfolio, L.P.lfutomplies with the requirements of Section 13{(a)l5(d), as applicable, of the Securities
Exchange Act of 1934, as amended, and informatimtained in the Form 1Q-fairly presents, in all material respects, tmaficial conditior
and results of operations of Essex Portfolio, latRhe dates of and for the periods presented.

Date: August 6, 2015 /sl Michael J. Schall
Michael J. Schall
Chief Executive Officer and President
Essex Property Trust, Inc., general partner of
Essex Portfolio, L.P.




Exhibit 32.4

ESSEX PORTFOLIO, L.P.
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 Hest of my knowledge, that the Quarterly ReporForm 10-Q for the period ended June 30,
2015 (the “Form 10-Q") of Essex Portfolio, L.P.lfutomplies with the requirements of Section 13{(a)l5(d), as applicable, of the Securities
Exchange Act of 1934, as amended, and informatimtained in the Form 1Q-fairly presents, in all material respects, tmaficial conditior
and results of operations of Essex Portfolio, latRhe dates of and for the periods presented.

Date: August 6, 2015 /sl Michael T. Dance
Michael T. Dance
Chief Financial Officer, Executive Vice President
Essex Property Trust, Inc., general partner of
Essex Portfolio, L.P.




