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The information in this preliminary prospectus supplement is not complete and may be changed. This preliminary
prospectus supplement and the accompanying prospectus are not an offer to sell these securities and are not
soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED APRIL 7, 2011

PRELIMINARY PROSPECTUS SUPPLEMENT Filed pursuant to Rule 424(b)(5)
(To prospectus dated March 25, 2010) Registration No. 333-165693

           Shares

     % Series H Cumulative Redeemable Preferred Stock
(Liquidation Preference $25 Per Share)

We are offering           shares of our     % Series H Cumulative Redeemable Preferred Stock, par value $0.0001 per
share (the �Series H Preferred Stock�).

Dividends on the Series H Preferred Stock will be payable quarterly in arrears on or about the 15th day of January,
April, July and October of each year. The dividend rate is     % per annum of the $25.00 liquidation preference, which
is equivalent to $      per annum per share of Series H Preferred Stock. The first dividend on the Series H Preferred
Stock sold in this offering will be paid on July   , 2011 and will be in the amount of $      per share.

Generally, we may not redeem the Series H Preferred Stock prior to April   , 2016. On and after April   , 2016, we
may, at our option, redeem the Series H Preferred Stock, in whole or from time to time in part, by paying $25.00 per
share, plus any accrued and unpaid dividends to, but not including, the date of redemption. In addition, upon the
occurrence of a change of control the result of which our shares of common stock, par value $0.0001 per share
(�common stock�), and the common securities of the acquiring or surviving entity (or American Depositary Receipts
(�ADRs�) representing such securities) are not listed on the New York Stock Exchange (the �NYSE�), the NYSE Amex
Equities (the �NYSE Amex�) or the NASDAQ Stock Market (�NASDAQ�) or listed or quoted on a successor exchange or
quotation system, we may, at our option, redeem the Series H Preferred Stock, in whole or in part and within 120 days
after the first date on which such change of control occurred, by paying $25.00 per share, plus any accrued and unpaid
dividends to, but not including, the date of redemption. If we exercise any of our redemption rights relating to the
Series H Preferred Stock, the holders of Series H Preferred Stock will not have the conversion right described below.
The Series H Preferred Stock has no maturity date and will remain outstanding indefinitely unless redeemed by us or
converted in connection with a change of control by the holders of Series H Preferred Stock.

Upon the occurrence of a change of control the result of which our common stock and the common securities of the
acquiring or surviving entity (or ADRs representing such securities) are not listed on the NYSE, the NYSE Amex or
NASDAQ or listed or quoted on a successor exchange or quotation system, each holder of Series H Preferred Stock
will have the right (unless, prior to the Change of Control Conversion Date (as defined herein), we have provided or
provide notice of our election to redeem the Series H Preferred Stock) to convert some or all of the Series H Preferred
Stock held by such holder on the Change of Control Conversion Date into a number of shares of our common stock
per share of Series H Preferred Stock to be converted equal to the lesser of:

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

�            (the �Share Cap�), subject to certain adjustments;

subject, in each case, to provisions for the receipt of alternative consideration as described in this prospectus
supplement.

The Series H Preferred Stock is subject to certain restrictions on ownership designed to preserve our qualification as a
real estate investment trust (�REIT�) for federal income tax purposes.

We intend to file an application to list the Series H Preferred Stock on the NYSE under the symbol �ESSPrH.�

We have granted the underwriters the right to purchase up to an additional           shares of our Series H Preferred
Stock at the public offering price, less the underwriting discount, to cover over-allotments within 30 days from the
date of this prospectus supplement.

Investing in the Series H Preferred Stock involves a high degree of risk. Before buying any Series H Preferred
Stock, you should carefully read the discussion of material risks of investing in the Series H Preferred Stock
under the heading �Risk Factors� on page S-7 of this prospectus supplement and beginning on page 6 of our
Annual Report on Form 10-K for the year ended December 31, 2010.

Per Share Total

Public offering price $ $
Underwriting discount $ $
Proceeds, before expenses, to us $ $

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

The underwriters expect to deliver the shares on or about April   , 2011.

Wells Fargo Securities Raymond James

Barclays Capital RBC Capital Markets

Baird FBR Janney Montgomery Scott Morgan Keegan Stifel Nicolaus Weisel

The date of this prospectus supplement is April   , 2011.
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You should rely only on the information contained in or incorporated by reference into this prospectus supplement,
the accompanying prospectus or any applicable free writing prospectus. We have not, and the underwriters have not,
authorized any other person to provide you with different or additional information. If anyone provides you with
different or additional information, you should not rely on it. This prospectus supplement and the accompanying
prospectus do not constitute an offer to sell, or a solicitation of an offer to purchase, any securities in any jurisdiction
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where it is unlawful to make such offer or solicitation. You should assume that the information appearing in this
prospectus supplement, the accompanying prospectus, any applicable free writing prospectus and the documents
incorporated by reference herein or therein is accurate only as of their respective dates or on the date or dates which
are specified in these documents. Our business, financial condition, liquidity, results of operations and prospects may
have changed since those dates.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this
offering. The second part, the accompanying prospectus, gives more general information, some of which may not
apply to this offering.

To the extent the information contained in this prospectus supplement differs or varies from the information contained
in the accompanying prospectus or documents incorporated by reference, the information in this prospectus
supplement will supersede such information.

This prospectus supplement does not contain all of the information that is important to you. You should read the
accompanying prospectus as well as the documents incorporated by reference in this prospectus supplement and the
accompanying prospectus. See �Incorporation of Certain Information by Reference� and �Available Information� in
this prospectus supplement. Unless the context otherwise requires, in this prospectus supplement, the terms
�Company,� �we,� �us� and �our� include Essex Property Trust, Inc. and its consolidated subsidiaries, including
Essex Portfolio, L.P., our operating partnership.

OUR COMPANY

General

The Company is a Maryland corporation that operates as a self-administered and self-managed REIT. The Company
owns all of its interest in its real estate investments directly or indirectly through Essex Portfolio, L.P. (�operating
partnership�). The Company is the sole general partner of the operating partnership and as of December 31, 2010
owned a 93.4% general partnership interest.

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

We are engaged primarily in the ownership, operation, management, acquisition, development and redevelopment of
predominantly apartment communities. As of December 31, 2010, we owned or held an interest in 147 apartment
communities, aggregating 30,072 units, located along the West Coast of the United States, as well as five commercial
buildings (totaling approximately 215,840 square feet), and two active development projects with 436 units in various
stages of development.

Our principal executive offices are located at 925 East Meadow Drive, Palo Alto, CA 94303. Our telephone number is
(650) 494-3700. Our Internet website is www.essexpropertytrust.com. The information contained on our website is
not part of this prospectus supplement.

Business Strategies

The following is a discussion of the Company�s business strategies in regards to real estate investment and
management.
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Research Driven Approach � The Company believes that successful real estate investment decisions and portfolio
growth begin with extensive regional economic research and local market knowledge.

Utilizing a proprietary research model that the Company has developed over the last two decades, the Company
continually assesses markets where the Company operates, as well as markets where the Company considers future
investment opportunities by evaluating the following:

� focus on markets in major metropolitan areas that have regional population in excess of one million;

� constraints on new supply driven by: (i) low availability of developable land sites where competing housing
could be economically built; (ii) political growth barriers, such as protected land, urban growth boundaries,

S-1
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and potential lengthy and expensive development permit processes; and (iii) natural limitations to
development, such as mountains or waterways;

� rental demand that is enhanced by affordability of rents relative to costs of for-sale housing; and

� housing demand that is based on proximity to jobs, high median incomes, the quality of life and related
commuting factors, as well as potential job growth.

Recognizing that all real estate markets are cyclical, the Company regularly evaluates the results of its regional
economic, as well as its local market, research and adjusts the geographic focus of its portfolio accordingly. The
Company seeks to increase its portfolio allocation in markets projected to have the strongest local economies and to
decrease such allocations in markets projected to have declining economic conditions. Likewise, the Company also
seeks to increase its portfolio allocation in markets that have attractive property valuations and to decrease such
allocations in markets that have inflated valuations and low relative yields.

Property Operations � The Company manages its communities by focusing on strategies that will generate
above-average rental growth, tenant retention/satisfaction and long-term asset appreciation. The Company intends to
achieve this by utilizing the strategies set forth below:

� Property Management � The Senior Vice President of Operations, Divisional Managers, Regional Portfolio
Managers and Area Managers are accountable for the performance and maintenance of the communities. They
supervise, provide training for the on-site managers, review actual performance against budget, monitor market
trends and prepare operating and capital budgets.

� Capital Preservation � The Executive Vice President of Asset Management and the Capital and Maintenance
department are responsible for the planning, budgeting and completion of major capital improvement projects
at the Company�s communities.

� Business Planning and Control � Comprehensive business plans are implemented in conjunction with every
investment decision. These plans include benchmarks for future financial performance, based on collaborative
discussions between on-site managers and senior management.

� Development and Redevelopment � The Company focuses on acquiring and developing apartment communities
in supply constrained markets, and redeveloping its existing communities to improve the financial and physical
aspects of the Company�s communities.

S-2
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THE OFFERING

The following is a brief summary of certain terms of this offering. For a more complete description of the terms of the
Series H Preferred Stock, see �Description of the Series H Preferred Stock� in this prospectus supplement and
�Description of Capital Stock � Description of Preferred Stock� in the accompanying prospectus.

Issuer Essex Property Trust, Inc.

Securities Offered            shares of Series H Preferred Stock (          ) shares if the
underwriters exercise their over-allotment option in full. We reserve the
right to reopen this series and issue additional Series H Preferred Stock
either through public or private sales at any time.

Dividends Holders of the Series H Preferred Stock will be entitled to receive
cumulative cash dividends on the Series H Preferred Stock at the rate
of     % per annum of the $25.00 per share liquidation preference
(equivalent to $      per annum per share of Series H Preferred Stock).
Dividends on the Series H Preferred Stock will be payable quarterly in
arrears on or about the 15th day of January, April, July and October of
each year. The first dividend on the Series H Preferred Stock sold in this
offering will be paid on July 15, 2011 and will be in the amount of $     
per share.

No Maturity The Series H Preferred Stock has no maturity date, and we are not
required to redeem the Series H Preferred Stock. In addition, we are not
required to set aside funds to redeem the Series H Preferred Stock.
Accordingly, the shares of Series H Preferred Stock will remain
outstanding indefinitely unless we decide to redeem them or, under
circumstances where the holders of the Series H Preferred Stock have a
conversion right, the holders of shares of Series H Preferred Stock decide
to convert them.

Optional Redemption We may not redeem the Series H Preferred Stock prior to April  , 2016,
except as described below under �Special Optional Redemption� and in
limited circumstances relating to our continuing qualification as a REIT.
On and after April   , 2016, we may, at our option, redeem the Series H
Preferred Stock, in whole or from time to time in part, by paying $25.00
per share, plus any accrued and unpaid dividends to, but not including, the
date of redemption.

Special Optional Redemption Upon the occurrence of a Change of Control (as defined below), we may,
at our option, redeem the Series H Preferred Stock, in whole or in part and
within 120 days after the first date on which such Change of Control
occurred, by paying $25.00 per share, plus any accrued and unpaid
dividends to, but not including, the date of redemption. If, prior to the
Change of Control Conversion Date, we exercise any of our redemption
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rights relating to the Series H Preferred Stock (whether our optional
redemption right or our special optional redemption right), the holders of
Series H Preferred Stock will not have the conversion right described
below.

A �Change of Control� is when, after the original issuance of the Series H
Preferred Stock, the following have occurred and are continuing:

� the acquisition by any person, including any syndicate or group deemed
to be a �person� under Section 13(d)(3) of the Securities

S-3
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Exchange Act of 1934, as amended (the �Exchange Act�), of beneficial
ownership, directly or indirectly, through a purchase, merger or other
acquisition transaction or series of purchases, mergers or other acquisition
transactions of shares of the Company entitling that person to exercise
more than 50% of the total voting power of all shares of the Company
entitled to vote generally in elections of directors (except that such person
will be deemed to have beneficial ownership of all securities that such
person has the right to acquire, whether such right is currently exercisable
or is exercisable only upon the occurrence of a subsequent condition); and

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

Conversion Rights Upon the occurrence of a Change of Control, each holder of Series H
Preferred Stock will have the right (unless, prior to the Change of Control
Conversion Date, we have provided or provide notice of our election to
redeem the Series H Preferred Stock) to convert some or all of the
Series H Preferred Stock held by such holder on the Change of Control
Conversion Date into a number of shares of our common stock per share
of Series H Preferred Stock to be converted equal to the lesser of:

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

�            (the Share Cap), subject to certain adjustments;

subject, in each case, to provisions for the receipt of alternative
consideration as described in this prospectus supplement.

If we have provided or provide a redemption notice, whether pursuant to
our special optional redemption right in connection with a Change of
Control or our optional redemption right, holders of Series H Preferred
Stock will not have any right to convert the Series H Preferred Stock in
connection with the Change of Control Conversion Right and any
Series H Preferred Stock subsequently selected for redemption that has
been tendered for conversion will be redeemed on the related date of
redemption instead of converted on the Change of Control Conversion
Date.
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For definitions of �Change of Control Conversion Right,� �Change of
Control Conversion Date� and �Common Share Price� and for a description
of the adjustments and provisions for the receipt of alternative
consideration that may be applicable to the Change of Control
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Conversion Right, see �Description of the Series H Preferred Stock �
Conversion Rights.�

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

Liquidation Preference If we liquidate, dissolve or wind up, the holders of the Series H Preferred
Stock will have the right to receive $25.00 per share, plus any accrued and
unpaid dividends to, but not including, the date of payment, before any
payments are made to the holders of our common stock or any other
shares of stock that rank junior to the Series H Preferred Stock.

Ranking The Series H Preferred Stock ranks senior to our common stock and future
junior securities, on a parity with our outstanding 7.8125% Series F
Cumulative Redeemable Preferred Stock, our 4.875% Series G
Cumulative Convertible Preferred Stock and any future parity securities
(collectively, the �Parity Preferred Stocks�), and junior to all of our existing
and future indebtedness and any future senior securities, with respect to
the payment of dividends and the distribution of assets in the event of our
liquidation, dissolution or winding up.

Voting Rights Holders of Series H Preferred Stock generally have no voting rights.
However, if we do not pay dividends on the Series H Preferred Stock for
six quarterly periods, whether or not consecutive, the holders of the
Series H Preferred Stock, voting as a single class with the holders of any
other Parity Preferred Stocks upon which like voting rights have been
conferred and are exercisable, will be entitled to vote for the election of
two additional directors to serve on our Board of Directors until we pay all
dividends which we owe on the Series H Preferred Stock. In addition, the
affirmative vote of the holders of at least two-thirds of the outstanding
Series H Preferred Stock is required for us to authorize, create or increase
shares ranking senior to the Series H Preferred Stock or to amend our
charter (including the articles supplementary designating the Series H
Preferred Stock) in a manner that materially and adversely affects the
rights of the holders of the Series H Preferred Stock.

Among other things, we may, without any vote of the holders of the
Series H Preferred Stock, issue additional Series H Preferred Stock and
Parity Preferred Stocks.

Information Rights During any period in which we are not subject to the reporting
requirements of Section 13 or 15(d) of the Exchange Act and any Series H
Preferred Stock is outstanding, we will (i) transmit by mail or other
permissible means under the Exchange Act to all holders of Series H
Preferred Stock as their names and addresses appear in our record books
and without cost to such holders, copies of the Annual Reports on
Form 10-K and Quarterly Reports on Form 10-Q that we would have been
required to file with the SEC pursuant to Section 13 or 15(d) of the
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Exchange Act if we were subject thereto (other than any exhibits that
would have been required) and (ii) within 15 days following written
request, supply copies of such reports to any prospective holder of the
Series H Preferred Stock. We will mail (or
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otherwise provide) the reports to the holders of Series H Preferred Stock
within 15 days after the respective dates by which we would have been
required to file such reports with the SEC if we were subject to Section 13
or 15(d) of the Exchange Act.

Listing We intend to file an application to list the Series H Preferred Stock on the
NYSE under the symbol �ESSPrH.� If listing is approved, we expect trading
to commence within 30 days after initial delivery of the Series H Preferred
Stock.

Restrictions on Ownership and Transfer To ensure that we maintain our qualification as a REIT for federal income
tax purposes, our charter provides that no person or entity may own more
than 6.0% of the value of our outstanding shares of capital stock,
including the Series H Preferred Stock, with some exceptions. See
�Description of Capital Stock � Restrictions on Transfer� in the
accompanying prospectus.

Use of Proceeds We estimate that the net proceeds of this offering, after deducting the
underwriting discount and other estimated offering expenses payable by
us, will be approximately $      million (approximately $      million if the
underwriters exercise their over-allotment option in full). We will
contribute the net proceeds of this offering to our operating partnership.
The proceeds will be used to repurchase, in whole or in part, the operating
partnership�s Series B Preferred Units and any remaining proceeds will be
used for general corporate purposes. Prior to such repurchase, we intend to
invest the net proceeds in certificates of deposit, interest-bearing
short-term investment grade securities or money-market accounts which
are consistent with our intention to qualify as a REIT. See �Use of
Proceeds.�

Risk Factors See �Risk Factors� beginning on page S-7 of this prospectus supplement and
beginning on page 6 of our Annual Report on Form 10-K for the year
ended December 31, 2010, to read about certain risks you should consider
before buying the Series H Preferred Stock.

Tax Consequences Certain federal income tax considerations of purchasing, owning and
disposing of the Series H Preferred Stock are summarized in �Additional
Federal Income Tax Considerations� on page S-20 of this prospectus
supplement, which supplements the discussion under the heading �Certain
Material Federal Income Tax Considerations� in the accompanying
prospectus.

S-6
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RISK FACTORS

An investment in the Series H Preferred Stock involves a high degree of risk. In addition to other information in this
prospectus supplement, you should carefully consider the following risks, the risks described in our Annual Report on
Form 10-K for the year ended December 31, 2010, as well as other information and data set forth in this prospectus
supplement, the accompanying prospectus and the documents incorporated by reference herein and therein before
making an investment decision with respect to the Series H Preferred Stock. The occurrence of any of these risks
could materially and adversely affect our business, financial condition, liquidity, results of operations, prospects and
our ability to pay cash dividends to holders of the Series H Preferred Stock, which could cause you to lose all or a
significant portion of your investment in the Series H Preferred Stock. Some statements in this prospectus supplement,
including statements in the following risk factors, constitute forward-looking statements. See �Forward-Looking
Information� below.

The Series H Preferred Stock is subordinate to our existing and future debt, and your interests could be diluted by
the issuance of additional preferred shares and by other transactions.

The Series H Preferred Stock will rank junior to all of our existing and future debt and to other non-equity claims on
us and our assets available to satisfy claims against us, including claims in bankruptcy, liquidation or similar
proceedings. Our future debt may include restrictions on our ability to pay dividends to preferred shareholders.
Subject to limitations prescribed by Maryland law and Essex�s charter, the Board of Directors is authorized to issue,
from the authorized but unissued shares of capital stock of Essex, preferred stock in such classes or series as the Board
of Directors may determine and to establish from time to time the number of shares of preferred stock to be included
in any such class or series. The issuance of additional preferred stock or other securities on parity (in addition to our
existing 7.8125% Series F Cumulative Redeemable Preferred Stock and 4.875% Series G Cumulative Convertible
Preferred Stock) with or senior to the Series H Preferred Stock would dilute the interests of the holders of the Series H
Preferred Stock, and any issuance of preferred stock or other securities senior to the Series H Preferred Stock or of
additional indebtedness could affect our ability to pay dividends on, redeem or pay the liquidation preference on the
Series H Preferred Stock. Other than the conversion right afforded to holders of Series H Preferred Stock that may
occur in connection with a change of control as described under �Description of the Series H Preferred Stock �
Conversion Rights� below, none of the provisions relating to the Series H Preferred Stock contain any provisions
relating to or limiting our indebtedness or affording the holders of the Series H Preferred Stock protection in the event
of a highly leveraged or other transaction, including a merger or the sale, lease or conveyance of all or substantially all
our assets or business, that might adversely affect the holders of the Series H Preferred Stock, so long as the rights of
the Series H Preferred shareholders are not materially and adversely affected.

The Series H Preferred Stock have not been rated.

We have not sought to obtain a rating for the Series H Preferred Stock. No assurance can be given, however, that one
or more rating agencies might not independently determine to issue such a rating or that such a rating, if issued, would
not adversely affect the market price of the Series H Preferred Stock. In addition, we may elect in the future to obtain
a rating of the Series H Preferred Stock, which could adversely impact the market price of the Series H Preferred
Stock. Ratings only reflect the views of the rating agency or agencies issuing the ratings and such ratings could be
revised downward or withdrawn entirely at the discretion of the issuing rating agency if in its judgment circumstances
so warrant. Any such downward revision or withdrawal of a rating could have an adverse effect on the market price of
the Series H Preferred Stock.

As a holder of Series H Preferred Stock, you have extremely limited voting rights.
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Your voting rights as a holder of Series H Preferred Stock will be limited. Our shares of common stock are the only
class of our securities that carry full voting rights. Voting rights for holders of Series H Preferred Stock exist primarily
with respect to the ability to elect, with other Parity Preferred Stock, two additional directors to our Board of Directors
in the event that six quarterly dividends (whether or not consecutive) payable on the Series H Preferred Stock are in
arrears, and with respect to voting on amendments to our charter or articles supplementary relating to the Series H
Preferred Stock that materially and adversely affect the rights of the holders of Series H Preferred Stock
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or create additional classes or series of our shares that are senior to the Series H Preferred Stock. Other than the
limited circumstances described in this prospectus supplement, holders of Series H Preferred Stock will not have any
voting rights. See �Description of the Series H Preferred Stock � Voting Rights.�

The change of control conversion feature may not adequately compensate you, and the change of control
conversion and redemption features of the Series H Preferred Stock may make it more difficult for a party to take
over the Company or discourage a party from taking over the Company.

Upon the occurrence of a change of control the result of which our shares of common stock and the common securities
of the acquiring or surviving entity (or ADRs representing such securities) are not listed on the NYSE, the NYSE
Amex or NASDAQ or listed or quoted on an exchange or quotation system that is a successor to the NYSE, the NYSE
Amex or NASDAQ, holders of the Series H Preferred Stock will have the right (unless, prior to the Change of Control
Conversion Date, we have provided or provide notice of our election to redeem the Series H Preferred Stock) to
convert some or all of their Series H Preferred Stock into our shares of common stock (or equivalent value of
alternative consideration) and under these circumstances we will also have a special optional redemption right to
redeem the Series H Preferred Stock. See �Description of the Series H Preferred Stock � Conversion Rights� and �� Special
Optional Redemption.� Upon such a conversion, the holders will be limited to a maximum number of shares of our
common stock equal to the Share Cap multiplied by the number of shares of Series H Preferred Stock converted. If the
Common Share Price is less than $      (which is approximately     % of the per-share closing sale price of our common
stock on April   , 2011), subject to adjustment, the holders will receive a maximum of           shares of our common
stock per share of Series H Preferred Stock, which may result in a holder receiving value that is less than the
liquidation preference of the Series H Preferred Stock. In addition, those features of the Series H Preferred Stock may
have the effect of inhibiting a third party from making an acquisition proposal for the Company or of delaying,
deferring or preventing a change of control of the Company under circumstances that otherwise could provide the
holders of our common stock and Series H Preferred Stock with the opportunity to realize a premium over the
then-current market price or that shareholders may otherwise believe is in their best interests.

There is no established trading market for the Series H Preferred Stock, listing on the NYSE does not guarantee a
market for the Series H Preferred Stock and the market price and trading volume of the Series H Preferred Stock
may fluctuate significantly.

The Series H Preferred Stock is a new issue of securities with no established trading market. We intend to file an
application to list the Series H Preferred Stock on the NYSE, but there can be no assurance that the NYSE will
approve the Series H Preferred Stock for listing. Even if the NYSE approves the Series H Preferred Stock for listing,
an active trading market on the NYSE for the Series H Preferred Stock may not develop or, if it does develop, may not
last, in which case the market price of the Series H Preferred Stock could be materially and adversely affected. If an
active trading market does develop on the NYSE, the Series H Preferred Stock may trade at prices lower than the
initial public offering price. The market price of the Series H Preferred Stock would depend on many factors,
including, but not limited to:

� prevailing interest rates;

� the market for similar securities;

� general economic and financial market conditions;

� our issuance, as well as the issuance by our subsidiaries, of additional preferred equity or debt securities; and

� our financial condition, cash flows, liquidity, results of operations, funds from operations and prospects.
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We have been advised by the underwriters that they intend to make a market in the Series H Preferred Stock, but they
are not obligated to do so and may discontinue market-making at any time without notice.
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FORWARD-LOOKING INFORMATION

This prospectus supplement contains or incorporates by reference forward-looking statements within the meaning of
Section 27A of the Securities Act of 1933, as amended (the �Securities Act�) and Section 21E of the Exchange Act, and
are subject to the �safe harbor� provisions created by these statutes. All statements, other than statements of historical
facts, that address activities, events or developments that we intend, expect, project, believe or anticipate will or may
occur in the future are forward-looking statements. Such statements are characterized by terminology such as
�anticipates,� �projects,� �plans� and similar expressions or the negative of those terms or other comparable terminology.
These forward-looking statements which include statements about our expectations, objectives, anticipations,
intentions and strategies regarding the future, expected operating results, revenues and earnings, reflect only
management�s current expectations and are not guarantees of future performance and are subject to risks and
uncertainties, including those risks described under the heading �Risk Factors� in this prospectus supplement and our
most recent annual report, that could cause actual results to differ materially from the results contemplated by the
forward-looking statements.

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

USE OF PROCEEDS

We estimate that the net proceeds of this offering, after deducting the underwriting discount and other estimated
offering expenses payable by us, will be approximately $      million (approximately $      million if the underwriters
exercise their over-allotment option in full).

We will contribute the net proceeds of this offering to our operating partnership. Our operating partnership will use
these proceeds to repurchase, in whole or in part, its outstanding Series B Preferred Units, and any remaining proceeds
will be used for general corporate purposes. Prior to such repurchase, we intend to invest the net proceeds in
certificates of deposit, interest-bearing short-term investment grade securities or money-market accounts which are
consistent with our intention to continue to qualify as a REIT.

There are 1,600,000 Series B Preferred Units outstanding and such units have an aggregate liquidation preference of
$80 million. The Series B Preferred Units may be redeemed, at the operating partnership�s option as of December 31,
2009, from time to time, at a redemption price equal to the capital account balance of such holders of Series B
Preferred Units. The Series B Preferred Units are entitled to receive distributions at the rate of 7.875% per year of the
$50.00 liquidation preference per unit.

S-9
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RATIO OF EARNINGS TO FIXED CHARGES, PREFERRED STOCK DIVIDENDS AND
PREFERRED UNIT DISTRIBUTIONS

The following table sets forth our ratio of earnings to fixed charges, preferred stock dividends and preferred unit
distributions for the periods shown:

Year Ended December 31
2010 2009 2008 2007 2006

Ratio of earnings to fixed charges (excluding preferred
stock dividends and preferred unit distributions) 1.43X 1.36X 1.68X 1.57X 1.51X
Ratio of earnings to combined fixed charges, preferred
stock dividends and preferred unit distributions 1.31X 1.22X 1.40X 1.29X 1.27X

The ratio of earnings to fixed charges is calculated by dividing earnings by fixed charges. For this purpose, earnings
consist of income before discontinued operations before gain on sale of real estate and interest expense. Fixed charges
consist of interest expense plus interest costs capitalized.

DESCRIPTION OF THE SERIES H PREFERRED STOCK

This description of the Series H Preferred Stock supplements the description of the general terms and provisions of
our capital stock, including preferred stock, contained in the accompanying prospectus. You should consult that
general description for further information.

General

Subject to limitations prescribed by Maryland law and Essex�s charter, the Board of Directors is authorized to issue,
from the authorized but unissued shares of capital stock of Essex, preferred stock in such classes or series as the Board
of Directors may determine and to establish from time to time the number of shares of preferred stock to be included
in any such class or series. Each class or series will have the designations, powers, preferences, rights, qualifications,
limitations or restrictions as Maryland law may permit and our Board of Directors may determine by adoption of
applicable articles supplementary to our charter.

This summary of the terms and provisions of the Series H Preferred Stock is not complete. Our Board of Directors
will adopt articles supplementary designating the terms of the Series H Preferred Stock, and you may obtain a
complete copy of the articles supplementary designating the Series H Preferred Stock by contacting us. In connection
with this offering, we will file the articles supplementary with the SEC. Our Board of Directors may authorize the
issuance and sale of additional Series H Preferred Stock from time to time.

We intend to file an application list the Series H Preferred Stock on the NYSE under the symbol �ESSPrH.� If listing is
approved, we expect trading to commence within 30 days after initial delivery of the Series H Preferred Stock.

The transfer agent, registrar and dividend disbursement agent for the Series H Preferred Stock is Computershare
Investor Services LLC.

Ranking
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The Series H Preferred Stock ranks senior to our shares of common stock and to any other of our future equity
securities that we may later authorize or issue that by their terms rank junior to the Series H Preferred Stock with
respect to the payment of dividends and the distribution of assets in the event of our liquidation, dissolution or
winding up. The Series H Preferred Stock ranks on a parity with (i) our 7.8125% Series F Cumulative Redeemable
Preferred Stock, of which 1,000,000 shares are outstanding, (ii) our 4.875% Series G Cumulative Convertible
Preferred Stock, of which 178,249 shares are outstanding, and (iii) any future equity securities that we may later
authorize or issue that by their terms are on a parity with the Series H Preferred Stock. The Series H Preferred Stock
ranks junior to any equity securities that we may later authorize or issue that by their terms rank senior to the Series H
Preferred Stock. Any such authorization or issuance would require the affirmative vote of the holders of at
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least two-thirds of the outstanding shares of Series H Preferred Stock. Any convertible debt securities that we may
issue are not considered to be equity securities for these purposes. The Series H Preferred Stock ranks junior to all of
our existing and future indebtedness.

Dividends

Holders of the Series H Preferred Stock will be entitled to receive, when and as authorized by our Board of Directors,
out of funds legally available for the payment of dividends, cumulative cash dividends at the rate of     % per annum of
the $25.00 per share liquidation preference, equivalent to $      per annum per share of Series H Preferred Stock.
Dividends on the Series H Preferred Stock will be payable quarterly in arrears on or about the 15th day of January,
April, July and October of each year. The first dividend on the Series H Preferred Stock sold in this offering will be
paid on July  , 2011 and will be in the amount of $      per share. Dividends payable on the Series H Preferred Stock
for any partial period will be computed on the basis of a 360-day year consisting of twelve 30-day months. We will
pay dividends to holders of record as they appear in our share records at the close of business on the applicable record
date, which will be the first day of the calendar month in which the applicable dividend falls, or such other date as
designated by our Board of Directors for the payment of dividends that is not more than 90 days nor fewer than
10 days prior to the dividend payment date.

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

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

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

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

Liquidation Rights

In the event of our liquidation, dissolution or winding up, the holders of the Series H Preferred Stock will be entitled
to be paid out of our assets legally available for distribution to our shareholders liquidating distributions in cash or
property at fair market value as determined by our Board of Directors equal to a liquidation preference of
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$25.00 per share, plus any accrued and unpaid dividends to, but not including, the date of the payment. Holders of
Series H Preferred Stock will be entitled to receive this liquidating distribution before we distribute any assets to
holders of our common stock or any other shares of preferred stock that rank junior to the Series H Preferred Stock.
The rights of holders of Series H Preferred Stock to receive their liquidation preference would be subject to
preferential rights of the holders of any series of shares that is senior to the Series H Preferred Stock. Written notice
will be given to each holder of Series H Preferred Stock of any such liquidation no fewer than 30 days and no more
than 60 days prior to the payment date. After payment of the full amount of the liquidating distribution to which they
are entitled, the holders of Series H Preferred Stock will have no right or claim to any of our remaining assets. If we
consolidate or merge with any other entity, sell, lease, transfer or convey all or substantially all of our property or
business, or engage in a statutory share exchange, we will not be deemed to have liquidated. As of December 31,
2010, we had outstanding shares of 7.8125% Series F Cumulative Redeemable Preferred Stock and outstanding shares
of 4.875% Series G Cumulative Convertible Preferred Stock, and our operating partnership had outstanding Series B
Preferred Units. In the event our assets are insufficient to pay the full liquidating distributions to the holders of
Series H Preferred Stock and all other classes or series of our equity securities ranking on a parity with the Series H
Preferred Stock, if any, then we will distribute our assets to the holders of Series H Preferred Stock and all other
classes or series of parity securities ratably in proportion to the full liquidating distributions they would have
otherwise received.

Redemption

We may not redeem the Series H Preferred Stock prior to April   , 2016, except as described below under �� Special
Optional Redemption� and �� Restrictions on Ownership and Transfer.� On and after April   , 2016, upon no fewer than
30 days� nor more than 60 days� written notice, we may, at our option, redeem the Series H Preferred Stock, in whole or
from time to time in part, by paying $25.00 per share, plus any accrued and unpaid dividends to, but not including, the
date of redemption.

We will give notice of redemption by publication in a newspaper of general circulation in the City of New York and
by mail to each holder of record of Series H Preferred Stock at the address shown on our share transfer books. A
failure to give notice of redemption or any defect in the notice or in its mailing will not affect the validity of the
redemption of any Series H Preferred Stock except as to the holder to whom notice was defective. Each notice will
state the following:

� the redemption date;

� the redemption price;

� the number of shares of Series H Preferred Stock to be redeemed;

� the place or places where the certificates for the Series H Preferred Stock are to be surrendered for
payment; and

� that dividends on the Series H Preferred Stock to be redeemed will cease to accrue on the redemption date.

If we redeem fewer than all of the shares of Series H Preferred Stock, the notice of redemption mailed to each
shareholder will also specify the number of shares of Series H Preferred Stock that we will redeem from each
shareholder. In this case, we will determine the number of shares of Series H Preferred Stock to be redeemed on a pro
rata basis, by lot or by any other equitable method we may choose in our sole discretion.
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If we have given a notice of redemption and have set aside sufficient funds for the redemption in trust for the benefit
of the holders of the shares of Series H Preferred Stock called for redemption, then from and after the redemption date,
those shares of Series H Preferred Stock will be treated as no longer being outstanding, no further dividends will
accrue and all other rights of the holders of those shares of Series H Preferred Stock will terminate. The holders of
those shares of Series H Preferred Stock will retain their right to receive the redemption price for their shares and any
accrued and unpaid dividends through, but not including, the redemption date.

The holders of Series H Preferred Stock at the close of business on a dividend record date will be entitled to receive
the dividend payable with respect to the Series H Preferred Stock on the corresponding payment date notwithstanding
the redemption of the Series H Preferred Stock between such record date and the corresponding
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payment date or our default in the payment of the dividend due. Except as provided above, we will make no payment
or allowance for unpaid dividends, whether or not in arrears, on Series H Preferred Stock to be redeemed.

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

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

Special Optional Redemption

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

We will mail to you, if you are a record holder of the Series H Preferred Stock, a notice of redemption no fewer than
30 days nor more than 60 days before the redemption date. We will send the notice to your address shown on our
share transfer books. A failure to give notice of redemption or any defect in the notice or in its mailing will not affect
the validity of the redemption of any Series H Preferred Stock except as to the holder to whom notice was defective.
Each notice will state the following:

� the redemption date;

� the redemption price;

� the number of shares of Series H Preferred Stock to be redeemed;

� the place or places where the certificates for the Series H Preferred Stock are to be surrendered for payment;

� that the Series H Preferred Stock are being redeemed pursuant to our special optional redemption right in
connection with the occurrence of a Change of Control and a brief description of the transaction or transactions
constituting such Change of Control;

� that the holders of the Series H Preferred Stock to which the notice relates will not be able to tender such
Series H Preferred Stock for conversion in connection with the Change of Control and each share of Series H
Preferred Stock tendered for conversion that is selected, prior to the Change of Control Conversion Date, for
redemption will be redeemed on the related date of redemption instead of converted on the Change of Control
Conversion Date; and

� that dividends on the Series H Preferred Stock to be redeemed will cease to accrue on the redemption date.

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

If we have given a notice of redemption and have set aside sufficient funds for the redemption in trust for the benefit
of the holders of shares of Series H Preferred Stock called for redemption, then from and after the redemption date,
those shares of Series H Preferred Stock will be treated as no longer being outstanding, no further dividends will
accrue and all other rights of the holders of those shares of Series H Preferred Stock will terminate. The holders of
those shares of Series H Preferred Stock will retain their right to receive the redemption price for their shares and any
accrued and unpaid dividends through, but not including, the redemption date.
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The holders of Series H Preferred Stock at the close of business on a dividend record date will be entitled to receive
the dividend payable with respect to the Series H Preferred Stock on the corresponding payment date notwithstanding
the redemption of the Series H Preferred Stock between such record date and the corresponding payment date or our
default in the payment of the dividend due. Except as provided above, we will make no payment or allowance for
unpaid dividends, whether or not in arrears, on Series H Preferred Stock to be redeemed.

A �Change of Control� is when, after the original issuance of the Series H Preferred Stock, the following have occurred
and are continuing:

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

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

Conversion Rights

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

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

�           (the Share Cap).

The Share Cap is subject to pro rata adjustments for any share splits (including those effected pursuant to a dividend
of our common stock), subdivisions or combinations (in each case, a �Share Split�) with respect to our common stock as
follows: the adjusted Share Cap as the result of a Share Split will be the number of shares of our common stock that is
equivalent to the product obtained by multiplying (i) the Share Cap in effect immediately prior to such Share Split by
(ii) a fraction, the numerator of which is the number of shares of our common stock outstanding after giving effect to
such Share Split and the denominator of which is the number of shares of our common stock outstanding immediately
prior to such Share Split.
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For the avoidance of doubt, subject to the immediately succeeding sentence, the aggregate number of shares of our
common stock (or equivalent Alternative Conversion Consideration (as defined below), as applicable) issuable in
connection with the exercise of the Change of Control Conversion Right will not exceed           shares of our common
stock (or equivalent Alternative Conversion Consideration, as applicable), subject to increase to the extent the
underwriters� over-allotment option is exercised to purchase additional shares of Series H Preferred Stock, not to
exceed           shares of our common stock in total (or equivalent Alternative Conversion Consideration, as applicable)
(the �Exchange Cap�). The Exchange Cap is subject to pro rata adjustments for any Share Splits on the same basis as the
corresponding adjustment to the Share Cap.
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In the case of a Change of Control pursuant to which our common stock will be converted into cash, securities or
other property or assets (including any combination thereof) (the �Alternative Form Consideration�), a holder of
Series H Preferred Stock will receive upon conversion of such Series H Preferred Stock the kind and amount of
Alternative Form Consideration which such holder would have owned or been entitled to receive upon the Change of
Control had such holder held a number of shares of our common stock equal to the Common Share Conversion
Consideration immediately prior to the effective time of the Change of Control (the �Alternative Conversion
Consideration,� and the Common Share Conversion Consideration or the Alternative Conversion Consideration, as
may be applicable to a Change of Control, is referred to as the �Conversion Consideration�).

If the holders of our common stock have the opportunity to elect the form of consideration to be received in the
Change of Control, the consideration that the holders of the Series H Preferred Stock will receive will be the form and
proportion of the aggregate consideration elected by the holders of our common stock who participate in the
determination (based on the weighted average of elections) and will be subject to any limitations to which all holders
of our common stock are subject, including, without limitation, pro rata reductions applicable to any portion of the
consideration payable in the Change of Control.

We will not issue fractional shares of our common stock upon the conversion of the Series H Preferred Stock. Instead,
we will pay the cash value of such fractional shares.

Within 15 days following the occurrence of a Change of Control, we will provide to holders of Series H Preferred
Stock a notice of occurrence of the Change of Control that describes the resulting Change of Control Conversion
Right. This notice will state the following:

� the events constituting the Change of Control;

� the date of the Change of Control;

� the last date on which the holders of Series H Preferred Stock may exercise their Change of Control
Conversion Right;

� the method and period for calculating the Common Share Price;

� the Change of Control Conversion Date;

� that if, prior to the Change of Control Conversion Date, we have provided or provide notice of our election to
redeem all or any portion of the Series H Preferred Stock, holders will not be able to convert such shares of
Series H Preferred Stock and such shares will be redeemed on the related redemption date, even if such shares
have already been tendered for conversion pursuant to the Change of Control Conversion Right;

� if applicable, the type and amount of Alternative Conversion Consideration entitled to be received per share of
Series H Preferred Stock;

� the name and address of the paying agent and the conversion agent; and

� the procedures that the holders of Series H Preferred Stock must follow to exercise the Change of Control
Conversion Right.

We will issue a press release for publication on the Dow Jones & Company, Inc., Business Wire, PR Newswire or
Bloomberg Business News (or, if these organizations are not in existence at the time of issuance of the press release,
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such other news or press organization as is reasonably calculated to broadly disseminate the relevant information to
the public), or post notice on our website, in any event prior to the opening of business on the first business day
following any date on which we provide the notice described above to the holders of Series H Preferred Stock.

To exercise the Change of Control Conversion Right, the holder of Series H Preferred Stock will be required to
deliver, on or before the close of business on the Change of Control Conversion Date, the certificates (if any)
evidencing Series H Preferred Stock to be converted, duly endorsed for transfer, together with a written conversion
notice completed, to our transfer agent. The conversion notice must state:

� the relevant Change of Control Conversion Date;
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� the number of shares of Series H Preferred Stock to be converted; and

� that the shares of Series H Preferred Stock are to be converted pursuant to the applicable provisions of the
Series H Preferred Stock.

The �Change of Control Conversion Date� is the date the shares of Series H Preferred Stock are to be converted, which
will be a business day that is no fewer than 20 days nor more than 35 days after the date on which we provide the
notice described above to the holders of Series H Preferred Stock.

The �Common Share Price� will be: (i) the amount of cash consideration per share of common stock, if the
consideration to be received in the Change of Control by the holders of our common stock is solely cash; and (ii) the
average of the per-share closing prices for our common stock on the NYSE for the 10 consecutive trading days
immediately preceding, but not including, the effective date of the Change of Control, if the consideration to be
received in the Change of Control by the holders of our common stock is other than solely cash.

Holders of Series H Preferred Stock may withdraw any notice of exercise of a Change of Control Conversion Right
(in whole or in part) by a written notice of withdrawal delivered to our transfer agent prior to the close of business on
the business day prior to the Change of Control Conversion Date. The notice of withdrawal must state:

� the number of withdrawn shares of Series H Preferred Stock;

� if certificated Series H Preferred Stock have been issued, the certificate numbers of the withdrawn shares of
Series H Preferred Stock; and

� the number of shares of Series H Preferred Stock, if any, which remain subject to the conversion notice.

Notwithstanding the foregoing, if the shares of Series H Preferred Stock are held in global form, the conversion notice
and/or the notice of withdrawal, as applicable, must comply with applicable procedures of The Depository
Trust Company.

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

We will deliver amounts owing upon conversion no later than the third business day following the Change of Control
Conversion Date.

In connection with the exercise of any Change of Control Conversion Right, we will comply with all federal and state
securities laws and stock exchange rules in connection with any conversion of Series H Preferred Stock into our
common stock. Notwithstanding any other provision of the Series H Preferred Stock, no holder of Series H Preferred
Stock will be entitled to convert such Series H Preferred Stock for our common stock to the extent that receipt of such
common stock would cause such holder (or any other person) to exceed the share ownership limits contained in our
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charter and the articles supplementary setting forth the terms of the Series H Preferred Stock, unless we provide an
exemption from this limitation for such holder. See �� Restrictions on Ownership and Transfer,� below.

These Change of Control conversion and redemption features may make it more difficult for a party to take over the
Company or discourage a party from taking over the Company. See �Risk Factors � The change of control conversion
feature may not adequately compensate you, and the change of control conversion and redemption features of the
Series H Preferred Stock may make it more difficult for a party to take over the Company or discourage a party from
taking over the Company.�
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Except as provided above in connection with a Change of Control, the shares of Series H Preferred Stock are not
convertible into or exchangeable for any other securities or property.

Voting Rights

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

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

If and when all accumulated dividends in arrears and dividends for the then current dividend period on the Series H
Preferred Stock shall have been paid in full or a sum sufficient for the payment is irrevocably deposited in trust for
payment, the holders of the Series H Preferred Stock shall be divested of the voting rights as described in this section
(subject to revesting in the event of each and every Preferred Dividend Default) and, if all accumulated dividends in
arrears and the dividends for the current dividend period have been paid in full or set aside for payment in full on all
other classes or series of Parity Preferred Stocks upon which like voting rights have been conferred and are
exercisable, the term of office of each Preferred Stock Director so elected shall terminate. Any Preferred Stock
Director may be removed at any time with or without cause by the vote of, and shall not be removed otherwise than by
the vote of, the holders of record of a majority of the outstanding shares of Series H Preferred Stock when they have
the voting rights set forth as described in this section (voting together as a single class, with one vote for each $50.00
of liquidation preference, with all other classes or series of Parity Preferred Stocks upon which like voting rights have
been conferred and are exercisable). So long as a Preferred Dividend Default shall continue, any vacancy in the office
of a Preferred Stock Director may be filled by written consent of the Preferred Stock Director remaining in office or, if
none remains in office, by a vote of the holders of record of a majority of the outstanding shares of Series H Preferred
Stock when they have the voting rights set forth in this section (voting together as a single class with all other classes
or series of Parity Preferred Stocks upon which like voting rights have been conferred and are exercisable). The
Preferred Stock Directors shall each be entitled to one vote per Director on any matter.

So long as any shares of Series H Preferred Stock remain outstanding, we shall not, without the affirmative vote of the
holders of at least two-thirds of the shares of Series H Preferred Stock outstanding at the time: (i) authorize or create,
or increase the authorized or issued amount of, any class or series of shares ranking senior to the Series H Preferred
Stock with respect to payment of dividends or rights upon liquidation, dissolution or winding up of the Company, or
reclassify any authorized shares of the Company into any such shares, or create, authorize or issue any obligations or
security convertible into or evidencing the right to purchase any such shares; or (ii) amend, alter or repeal the
provisions of our charter (including the articles supplementary designating the Series H Preferred Stock), whether by
merger, consolidation or otherwise, in each case in such a way that would materially and adversely affect any right,
preference, privilege or voting power of the Series H Preferred Stock; provided, however, that with respect to the
occurrence of a merger, consolidation or a sale or lease of all of our assets as an entirety, so long as (a) the shares of
Series H Preferred Stock remain outstanding with the terms thereof materially unchanged, or (b) the holders of the
Series H Preferred Stock receive equity securities with rights, preferences, privileges or voting powers substantially
the same as those of the Series H Preferred Stock, then the occurrence of any such event shall not be deemed to
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materially and adversely affect the rights, privileges or voting powers of the holders of the Series H Preferred Stock.
In addition, any increase in the amount of authorized Series H Preferred Stock or the creation or issuance, or increase
in the amounts authorized, of any other equity securities ranking on a parity with or junior to the Series H Preferred
Stock with respect to payment of dividends and the dividend of assets upon liquidation, dissolution or winding up of
the Company, shall not be deemed to materially and adversely affect the rights, preferences, privileges or voting
powers of the Series H Preferred Stock.
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In any matter in which the Series H Preferred Stock are entitled to vote, each Series H Preferred Stock will be entitled
to one vote. If the holders of Series H Preferred Stock and another series of preferred shares, if any, are entitled to vote
together as a single class on any matter, the Series H Preferred Stock and the shares of the other series will have one
vote for each $50.00 of liquidation preference.

Information Rights

During any period in which we are not subject to the reporting requirements of Section 13 or 15(d) of the Exchange
Act and any shares of Series H Preferred Stock are outstanding, we will (i) transmit by mail or other permissible
means under the Exchange Act to all holders of Series H Preferred Stock as their names and addresses appear in our
record books and without cost to such holders, copies of the Annual Reports on Form 10-K and Quarterly Reports on
Form 10-Q that we would have been required to file with the SEC pursuant to Section 13 or 15(d) of the Exchange
Act if we were subject thereto (other than any exhibits that would have been required) and (ii) within 15 days
following written request, supply copies of such reports to any prospective holder of the Series H Preferred Stock. We
will mail (or otherwise provide) the reports to the holders of Series H Preferred Stock within 15 days after the
respective dates by which we would have been required to file such reports with the SEC if we were subject to
Section 13 or 15(d) of the Exchange Act.

Restrictions on Ownership and Transfer

To ensure that we maintain our qualification as a REIT for federal tax purposes, our charter provides that no person or
entity may own more than 6.0% of the value of our outstanding shares of capital stock, including the Series H
Preferred Stock, with some exceptions. See �Description of Capital Stock � Restrictions on Transfer� and �� Description of
Preferred Stock� in the accompanying prospectus.

Preemptive Rights

No holders of the Series H Preferred Stock shall, as the holders, have any preemptive rights to purchase or subscribe
for our common stock or any other security of the Company.

Book-Entry Procedures

The Depository Trust Company (the �DTC�) will act as securities depositary for the Series H Preferred Stock. We will
issue one or more fully registered global securities certificates in the name of DTC�s nominee, Cede & Co. These
certificates will represent the total aggregate number of shares of Series H Preferred Stock. We will deposit these
certificates with DTC or a custodian appointed by DTC. We will not issue certificates to you for the Series H
Preferred Stock that you purchase, unless DTC�s services are discontinued as described below.

Title to book-entry interests in the Series H Preferred Stock will pass by book-entry registration of the transfer within
the records of DTC in accordance with its procedures. Book-entry interests in the securities may be transferred within
DTC in accordance with procedures established for these purposes by DTC. Each person owning a beneficial interest
in shares of the Series H Preferred Stock must rely on the procedures of DTC and the participant through which such
person owns its interest to exercise its rights as a holder of the Series H Preferred Stock.

DTC has advised us that it is a limited-purpose trust company organized under the New York Banking Law, a member
of the Federal Reserve System, a �clearing corporation� within the meaning of the New York Uniform Commercial
Code and a �clearing agency� registered under the provisions of Section 17A of the Exchange Act. DTC holds securities
that its participants (�Direct Participants�) deposit with DTC. DTC also facilitates the settlement among Direct
Participants of securities transactions, such as transfers and pledges, in deposited securities through electronic
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computerized book-entry changes in Direct Participants� accounts, thereby eliminating the need for physical movement
of securities certificates. Direct Participants include securities brokers and dealers, banks, trust companies, clearing
corporations, and certain other organizations. Access to the DTC system is also available to others such as securities
brokers and dealers, including the underwriters, banks and trust companies that clear through or maintain a custodial
relationship with a Direct Participant, either directly or indirectly (�Indirect Participants�). The rules applicable to DTC
and its Direct and Indirect Participants are on file with the SEC.
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When you purchase shares of Series H Preferred Stock within the DTC system, the purchase must be by or through a
Direct Participant. The Direct Participant will receive a credit for the Series H Preferred Stock on DTC�s records. You,
as the actual owner of the Series H Preferred Stock, are the �beneficial owner.� Your beneficial ownership interest will
be recorded on the Direct and Indirect Participants� records, but DTC will have no knowledge of your individual
ownership. DTC�s records reflect only the identity of the Direct Participants to whose accounts Series H Preferred
Stock are credited.

You will not receive written confirmation from DTC of your purchase. The Direct or Indirect Participants through
whom you purchased the Series H Preferred Stock should send you written confirmations providing details of your
transactions, as well as periodic statements of your holdings. The Direct and Indirect Participants are responsible for
keeping an accurate account of the holdings of their customers like you.

Transfers of ownership interests held through Direct and Indirect Participants will be accomplished by entries on the
books of Direct and Indirect Participants acting on behalf of the beneficial owners.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect
Participants, and by Direct Participants and Indirect Participants to beneficial owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.

We understand that, under DTC�s existing practices, in the event that we request any action of the holders, or an owner
of a beneficial interest in a global security such as you desires to take any action which a holder is entitled to take
under our charter, DTC would authorize the Direct Participants holding the relevant shares to take such action, and
those Direct Participants and any Indirect Participants would authorize beneficial owners owning through those Direct
and Indirect Participants to take such action or would otherwise act upon the instructions of beneficial owners owning
through them.

Any redemption notices with respect to the Series H Preferred Stock will be sent to Cede & Co. If less than all of the
outstanding shares of Series H Preferred Stock are being redeemed, DTC will reduce each Direct Participant�s holdings
of shares of Series H Preferred Stock in accordance with its procedures.

In those instances where a vote is required, neither DTC nor Cede & Co. itself will consent or vote with respect to the
shares of Series H Preferred Stock. Under its usual procedures, DTC would mail an omnibus proxy to us as soon as
possible after the record date. The omnibus proxy assigns Cede & Co.�s consenting or voting rights to those Direct
Participants whose accounts the shares of Series H Preferred Stock are credited to on the record date, which are
identified in a listing attached to the omnibus proxy.

Dividends on the Series H Preferred Stock will be made directly to DTC�s nominee (or its successor, if applicable).
DTC�s practice is to credit participants� accounts on the relevant payment date in accordance with their respective
holdings shown on DTC�s records unless DTC has reason to believe that it will not receive payment on that payment
date.

Payments by Direct and Indirect Participants to beneficial owners will be governed by standing instructions and
customary practices, as is the case with securities held for the accounts of customers in bearer form or registered in
�street name.� These payments will be the responsibility of the participant and not of DTC, us or any agent of ours.

DTC may discontinue providing its services as securities depositary with respect to the Series H Preferred Stock at
any time by giving reasonable notice to us. Additionally, we may decide to discontinue the book-entry only system of
transfers with respect to the Series H Preferred Stock. In that event, we will print and deliver certificates in fully
registered form for the Series H Preferred Stock. If DTC notifies us that it is unwilling to continue as securities
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depositary, or it is unable to continue or ceases to be a clearing agency registered under the Exchange Act and a
successor depositary is not appointed by us within 90 days after receiving such notice or becoming aware that DTC is
no longer so registered, we will issue the Series H Preferred Stock in definitive form, at our expense, upon registration
of transfer of, or in exchange for, such global security.

According to DTC, the foregoing information with respect to DTC has been provided to the financial community for
informational purposes only and is not intended to serve as a representation, warranty or contract modification of any
kind.
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Global Clearance and Settlement Procedures

Initial settlement for the Series H Preferred Stock will be made in immediately available funds. Secondary market
trading among DTC�s Participants will occur in the ordinary way in accordance with DTC�s rules and will be settled in
immediately available funds using DTC�s Same-Day Funds Settlement System.

ADDITIONAL FEDERAL INCOME TAX CONSIDERATIONS

The following discussion supplements, and should be read in conjunction with, the discussion under the heading
�Certain Material Federal Income Tax Considerations� in the accompanying prospectus. The following is a summary of
certain additional federal income tax considerations with respect to the ownership of our Series H Preferred Stock.

The U.S. federal income tax treatment of holders of our Series H Preferred Stock depends in some instances on
determinations of fact and interpretations of complex provisions of U.S. federal income tax law for which no
clear precedent or authority may be available. In addition, the tax consequences to any particular shareholder
of holding our Series H Preferred Stock will depend on the shareholder�s particular tax circumstances. You are
urged to consult your tax advisor regarding the U.S. federal, state, local, and foreign income and other tax
consequences to you in light of your particular investment or tax circumstances of acquiring, holding,
exchanging, or otherwise disposing of our Series H Preferred Stock.

Taxation of Essex Property Trust, Inc.

The law firm of Baker & McKenzie LLP has acted as our tax counsel in connection with the offering. We have
received an opinion of Baker & McKenzie LLP to the effect that we have been organized and have operated in
conformity with the requirements for qualification and taxation as a real estate investment trust (a �REIT�) under the
Internal Revenue Code of 1986, as amended (the �Code�) for each of our taxable years beginning with the taxable year
ended December 31, 1994 through our taxable year ended December 31, 2010. If we continue to be organized and
operated after December 31, 2010 in the same manner as we had prior to that date, we will continue to qualify as a
REIT. It must be emphasized that the opinion of Baker & McKenzie LLP is based on various assumptions relating to
our organization and operation, and is conditioned upon factual representations and covenants made by our
management regarding our organization, assets, income, the present and future conduct of our business operations,
and other items regarding our ability to meet the various requirements for qualification as a REIT, and assumes that
such representations and covenants are accurate and complete and that we will take no action inconsistent with our
qualification as a REIT. While we intend to operate so that we will qualify as a REIT, given the highly complex nature
of the rules governing REITs, the ongoing importance of factual determinations, and the possibility of future changes
in our circumstances, no assurance can be given by Baker & McKenzie LLP or by us that we will qualify as a REIT
for any particular year. The opinion is expressed as of the date issued. Baker & McKenzie LLP will have no
obligation to advise us or our shareholders of any subsequent change in the matters stated, represented or assumed, or
of any subsequent change in the applicable law. You should be aware that opinions of counsel are not binding on the
Internal Revenue Service (the �IRS�), and no assurance can be given that the IRS will not challenge the conclusions set
forth in such opinions. An opinion of counsel does not foreclose the possibility that we may have to utilize one or
more of the REIT savings provisions discussed in the prospectus, which could require us to pay an excise or penalty
tax (which could be significant in amount) in order for us to maintain our REIT qualification.

Our qualification and taxation as a REIT depend upon our ability to meet on a continuing basis, through actual annual
(or, in some cases, quarterly) operating results, the various requirements under the Code that are described in this
discussion. These requirements apply to, among other things, the sources of our gross income, the composition and
values of our asserts, our distribution levels, and the diversity of ownership of our shares. Given the complex nature of
the REIT qualification requirements, the ongoing importance of factual determinations, and the possibility of future
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Taxation of Shareholders

Taxation of Taxable U.S. Shareholders

This section summarizes the taxation of U.S. shareholders that are not tax-exempt organizations. For these purposes, a
U.S. shareholder is a beneficial owner of our Series H Preferred Stock that for U.S. federal income tax purposes is:

� a citizen or resident of the U.S.,

� a corporation (including an entity treated as a corporation for U.S. federal income tax purposes) created or
organized in or under the laws of the U.S. or of a political subdivision thereof (including the District of
Columbia),

� an estate whose income is subject to U.S. federal income taxation regardless of its source, or

� any trust if (1) a U.S. court is able to exercise primary supervision over the administration of such trust and one
or more U.S. persons have the authority to control all substantial decisions of the trust, or (2) it has a valid
election in place to be treated as a U.S. person.

If an entity or arrangement that is treated as a partnership for U.S. federal income tax purposes holds our Series H
Preferred Stock, the U.S. federal income tax treatment of a partner generally will depend upon the status of the partner
and the activities of the partnership. A partner of a partnership holding our Series H Preferred Stock should consult its
own tax advisor regarding the U.S. federal income tax consequences to the partner of the acquisition, ownership and
disposition of our Series H Preferred Stock by the partnership.

Distributions Generally.  So long as we qualify as a REIT, the distributions that we make to our taxable
U.S. shareholders out of current or accumulated earnings and profits that we do not designate as capital gain dividends
or as qualified dividend income will generally be taken into account by shareholders as ordinary income and will not
be eligible for the dividends received deduction for corporations. In determining the extent to which a distribution
with respect to our Series H Preferred Stock constitutes a dividend for U.S. federal income tax purposes, our earnings
and profits will be allocated first to distributions with respect to our preferred shares, and then to our common shares.
Dividends received from REITs are generally not eligible to be taxed at the preferential qualified dividend income
rates currently available to individual U.S. shareholders who receive dividends from taxable subchapter C
corporations.

Capital Gain Dividends.  We may elect to designate distributions of our net capital gain as �capital gain dividends.�
Distributions that we designate as capital gain dividends will generally be taxed to U.S. shareholders as long-term
capital gains without regard to the period for which the U.S. shareholder that receives such distribution has held its
shares. Designations made by us will only be effective to the extent that they comply with Revenue Ruling 89-81,
which requires that distributions made to different classes of shares be composed proportionately of dividends of a
particular type. If we designate any portion of a dividend as a capital gain dividend, a U.S. shareholder will receive an
IRS Form 1099-DIV indicating the amount that will be taxable to the U.S. shareholder as capital gain. Corporate
U.S. shareholders may be required to treat up to 20% of some capital gain dividends as ordinary income. Recipients of
capital gain dividends from us that are taxed at corporate income tax rates will be taxed at the normal corporate
income tax rates on these dividends.

We will classify portions of any designated capital gain dividend or undistributed capital gain as either:

� 
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a long-term capital gain distribution, which would be taxable to non-corporate U.S. shareholders at a maximum
rate of 15% (through 2012), and taxable to U.S. shareholders that are corporations at a maximum rate of
35%, or

� an �unrecaptured Section 1250 gain� distribution, which would be taxable to non-corporate U.S. shareholders at a
maximum rate of 25%, to the extent of previously claimed depreciation deductions.

Distributions from us in excess of our current and accumulated earnings and profits will not be taxable to a
U.S. shareholder to the extent that they do not exceed the adjusted basis of the U.S. shareholder�s Series H Preferred
Stock in respect of which the distributions were made. Rather, the distribution will reduce the adjusted basis of these
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shares. To the extent that such distributions exceed the adjusted basis of a U.S. shareholder�s Series H Preferred Stock,
the U.S. shareholder generally must include such distributions in income as long-term capital gain, or short-term
capital gain if the shares have been held for one year or less.

Qualified Dividend Income.  With respect to U.S. shareholders who are taxed at the rates applicable to individuals, we
may designate a portion of our distributions paid to such U.S. shareholders as �qualified dividend income.� A portion of
a distribution that is properly designated as qualified dividend income is taxable to non-corporate U.S. shareholders as
capital gain (through 2012), provided that the U.S. shareholder has held our Series H Preferred Stock with respect to
which the distribution is made for more than 60 days during the 121-day period beginning on the date that is 60 days
before the date on which such Series H Preferred Stock became ex-dividend with respect to the relevant distribution.
The maximum amount of our distributions eligible to be designated as qualified dividend income for a taxable year is
equal to the sum of:

� the qualified dividend income received by us during such taxable year from non-REIT corporations (including
any �taxable REIT subsidiary� (a �TRS�) in which we may own an interest),

� the excess of any �undistributed� REIT taxable income recognized during the immediately preceding year over
the U.S. federal income tax paid by us with respect to such undistributed REIT taxable income, and

� the excess of any income recognized during the immediately preceding year attributable to the sale of a
built-in-gain asset that was acquired in a carry-over basis transaction from a non-REIT �C� corporation over the
U.S. federal income tax paid by us with respect to such built-in gain.

Generally, dividends that we receive will be treated as qualified dividend income for purposes of the first bullet above
if (A) the dividends are received from (i) a U.S. corporation (other than a REIT or a regulated investment company),
(ii) any TRS, or (iii) a �qualifying foreign corporation,� and (B) specified holding period requirements and other
requirements are met. If we designate any portion of a dividend as qualified dividend income, a U.S. shareholder will
receive an IRS Form 1099-DIV indicating the amount that will be taxable to the holder as qualified dividend income.
We expect that an insignificant portion, if any, of our distributions will consist of qualified dividend income. If we
designate any portion of a dividend as qualified dividend income, a U.S. shareholder will receive an IRS
Form 1099-DIV indicating the amount that will be taxable to the holder as qualified dividend income.

Dispositions of Our Series H Preferred Stock.  In general, a U.S. shareholder will realize gain or loss upon the sale,
redemption or other taxable disposition of our Series H Preferred Stock in an amount equal to the difference between
the sum of the fair market value of any property and the amount of cash received in such disposition and the
U.S. shareholder�s adjusted tax basis in our Series H Preferred Stock at the time of the disposition. In general, a
U.S. shareholder�s adjusted basis will equal the U.S. shareholder�s acquisition cost, increased by the excess for net
capital gains deemed distributed to the U.S. shareholder (discussed above) less tax deemed paid on it and reduced by
returns on capital.

In general, capital gains recognized by individuals and other non-corporate U.S. shareholders upon the sale or
disposition of our Series H Preferred Stock will be subject to a maximum federal income tax rate of 15% (through
2012), if our Series H Preferred Stock is held for more than one year, and will be taxed at ordinary income rates of up
to 35% (through 2012) if the shares are held for one year or less. Gains recognized by U.S. shareholders that are
corporations are subject to federal income tax at a maximum rate of 35%, whether or not such gains are classified as
long-term capital gains.

Capital losses recognized by a U.S. shareholder upon the disposition of our Series H Preferred Stock that was held for
more than one year at the time of disposition will be considered long-term capital losses, and are generally available
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only to offset capital gain income of the shareholder but not ordinary income (except in the case of individuals, who
may offset up to $3,000 of ordinary income each year). In addition, any loss upon a sale or exchange of our Series H
Preferred Stock by a U.S. shareholder who has held the shares for six months or less, after applying holding period
rules, will be treated as a long-term capital loss to the extent of distributions that we make that are required to be
treated by the U.S. shareholder as long-term capital gain.
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Redemptions of our Series H Preferred Stock.  If we redeem any Series H Preferred Stock, the treatment accorded to
any redemption by us for cash (as distinguished from a sale, exchange or other disposition) of our Series H Preferred
Stock to a holder of such Series H Preferred Stock can only be determined on the basis of the particular facts as to
each holder at the time of redemption. In general, a holder of our Series H Preferred Stock will recognize capital gain
or loss measured by the difference between the amount received by the holder of such shares upon the redemption and
such holder�s adjusted tax basis in our Series H Preferred Stock redeemed (provided the Series H Preferred Stock is
held as a capital asset) if such redemption (i) results in a �complete termination� of the holder�s interest in all classes of
our shares under Section 302(b)(3) of the Code, or (ii) is �not essentially equivalent to a dividend� with respect to the
holder of our Series H Preferred Stock under Section 302(b)(1) of the Code. In applying these tests, there must be
taken into account not only our Series H Preferred Stock being redeemed, but also such holder�s ownership of other
classes and series of our shares and any options (including stock purchase rights) to acquire any of the foregoing. The
holder of our Series H Preferred Stock also must take into account any such securities (including options) which are
considered to be owned by such holder by reason of the constructive ownership rules set forth in Sections 318 and
302(c) of the Code.

If the holder of Series H Preferred Stock owns (actually or constructively) none of our voting shares, or owns an
insubstantial amount of our voting shares, based upon current law, it is probable that the redemption of Series H
Preferred Stock from such a holder would be considered to be �not essentially equivalent to a dividend.� However,
whether a distribution is �not essentially equivalent to a dividend� depends on all of the facts and circumstances, and a
holder of our Series H Preferred Stock intending to rely on any of these tests at the time of redemption should consult
its tax advisor to determine their application to its particular situation. If the redemption does not meet any of the tests
under Section 302 of the Code, then the redemption proceeds received from our Series H Preferred Stock will be
treated as a distribution on our shares as described above under �Taxation of Taxable U.S. Shareholders.� If the
redemption of a holder�s Series H Preferred Stock is taxed as a dividend, the adjusted basis of such holder�s redeemed
Series H Preferred Stock will be transferred to any other shares held by the holder. If the holder owns no other shares,
under certain circumstances, such basis may be transferred to a related person, or it may be lost entirely.

Under proposed Treasury regulations pursuant to Section 302 of the Code (the �Proposed Regulations�), if any portion
of the amount received by a shareholder on a redemption of our Series H Preferred Stock is treated as a distribution
with respect to our shares but not as a taxable dividend, then such portion will be allocated to all shares held by the
shareholder just before the redemption on a pro-rata, share-by-share, basis. The amount applied to each share will first
reduce the shareholder�s basis in that share and any excess after the basis is reduced to zero will result in taxable gain.
If the shareholder has different bases in its shares, then the amount allocated could reduce some of the basis with
respect to certain shares while reducing all the basis and giving rise to taxable gain with respect to other shares. As a
result, the shareholder could derive gain even if its total basis in its shares of our Series H Preferred Stock exceeds the
amount received on redemption.

The Proposed Regulations permit the transfer of basis in the redeemed shares of our Series H Preferred Stock to a
shareholder�s remaining, unredeemed Series H Preferred Stock (if any), but not to any other class of shares held
(directly or indirectly) by the shareholder. Instead, any unrecovered basis in our Series H Preferred Stock would be
treated as a deferred loss to be recognized upon the satisfaction of certain conditions described in the Proposed
Regulations.

The Proposed Regulations are effective for transactions that occur after the date such regulations are published as final
Treasury regulations. There is no assurance, however, as to whether, when and in what particular form the Proposed
Regulations will ultimately be finalized.

Conversions of our Series H Preferred Stock.  Except as provided below, (i) a shareholder generally will not recognize
gain or loss upon the conversion of our Series H Preferred Stock into our common stock, and (ii) a shareholder�s basis
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and holding period in our common stock received upon conversion generally will be the same as those of the
converted Series H Preferred Stock. The basis will be reduced, however, by the portion of adjusted tax basis allocated
to any fractional share exchanged for cash. Any of our common stock received in a conversion that is attributable to
accumulated and unpaid dividends on the converted Series H Preferred Stock will be treated as a
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distribution that is potentially taxable as a dividend and subject to the treatment as described above under �Taxation of
Taxable U.S. Shareholders.�

Cash received upon a conversion in lieu of a fractional share generally will be treated as a payment in a taxable
exchange for such fractional share, and gain or loss will be recognized on the receipt of cash in an amount equal to the
difference between the amount of cash received and the adjusted tax basis allocable to the fractional share deemed
exchanged. This gain or loss will be long-term capital gain or loss if the shareholder held our Series H Preferred Stock
for more than one year at the time of conversion. If a shareholder is an individual, long-term capital gains will be
taxed at a reduced rate of 15% under current law. If a shareholder is a corporation, long-term capital gains will be
taxed at a maximum rate of 35%. See discussion above under �Taxation of Taxable U.S. Shareholders.�

Other Tax Considerations

Sunset of Reduced Tax Rate Provisions

Several of the tax considerations described herein are subject to a sunset provision. The sunset provisions generally
provide that for taxable years beginning after December 31, 2012, certain provisions that are currently in the Code
will revert back to a prior version of those provisions. These provisions include provisions related to the reduced
maximum income tax rate for capital gain of 15% (rather than 20%) for taxpayers taxed at individual rates, qualified
dividend income, including the application of the 15% capital gain rate to qualified dividend income, and certain other
tax rate provisions described herein. The impact of this reversion is not discussed herein. Consequently, prospective
shareholders should consult their own tax advisors regarding the effect of sunset provisions on an investment in our
Series H Preferred Stock.

Expansion of Medicare Tax

The Health Care and Reconciliation Act of 2010 requires that, in certain circumstances, certain U.S. shareholders that
are individuals, estates, and trusts pay a 3.8% tax on �net investment income,� effective for taxable years beginning after
December 31, 2012. Dividends on and gains from the sale or other disposition of our Series H Preferred Stock would
likely constitute �net investment income.� Prospective investors are urged to consult their own tax advisors regarding
this new legislation and its impact on an investment in our Series H Preferred Stock.

Foreign Accounts and Foreign Entities

The Hiring Incentives to Restore Employment Act of 2010 imposes withholding taxes on certain types of payments
made to �foreign financial institutions� and certain other non-U.S. entities. Under this legislation, the failure to comply
with additional certification, information reporting and other specified requirements could result in withholding tax
being imposed on payments of dividends and sales proceeds to U.S. shareholders that own our Series H Preferred
Stock through foreign accounts or foreign intermediaries and to certain non-U.S. shareholders. The legislation
imposes a 30% withholding tax on dividends on, and gross proceeds from the sale or other disposition of, our Series H
Preferred Stock paid to a foreign financial institution or to a foreign nonfinancial entity, unless (i) the foreign financial
institution undertakes certain diligence and reporting obligations or (ii) the foreign non-financial entity either certifies
it does not have any substantial U.S. owners or furnishes identifying information regarding each substantial
U.S. owner. In addition, if the payee is a foreign financial institution, it generally must enter into an agreement with
the U.S. Treasury that requires, among other things, that it undertake to identify accounts held by certain U.S. persons
or U.S.-owned foreign entities, annually report certain information about such accounts, and withhold 30% on
payments to certain other account holders. This legislation is generally effective for payments made after
December 31, 2012. Prospective investors are urged to consult their own tax advisors regarding this new legislation
and its impact on an investment in our Series H Preferred Stock.
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PROSPECTIVE SHAREHOLDERS ARE STRONGLY ENCOURAGED TO CONSULT THEIR OWN TAX
ADVISORS AS TO THE UNITED STATES FEDERAL, STATE AND LOCAL INCOME TAX
CONSEQUENCES IN THEIR PARTICULAR SITUATIONS OF THE PURCHASE, OWNERSHIP,
EXCHANGE AND DISPOSITION OF OUR SERIES H PREFERRED STOCK, AS WELL AS
CONSEQUENCES UNDER THE LAWS OF ANY OTHER TAXING JURISDICTION.
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ANY DISCUSSION HEREIN OF THE TAX CONSEQUENCES OF AN INVESTMENT IN OUR SERIES H
PREFERRED STOCK IS NOT INTENDED OR WRITTEN TO BE USED, AND CANNOT BE USED, BY
ANY PERSON FOR THE PURPOSE OF AVOIDING TAX PENALTIES THAT MAY BE IMPOSED UNDER
U.S. TAX LAWS. THIS DISCUSSION IS PROVIDED TO SUPPORT THE PROMOTION OR MARKETING
OF OUR SERIES H PREFERRED STOCK. EACH TAXPAYER SHOULD SEEK ADVICE BASED ON THE
TAXPAYER�S PARTICULAR CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISOR
CONCERNING THE POTENTIAL TAX CONSEQUENCES OF AN INVESTMENT IN OUR SERIES H
PREFERRED STOCK.
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UNDERWRITING

Subject to the terms and conditions set forth in an underwriting agreement with Wells Fargo Securities, LLC and
Raymond James & Associates, Inc., as representatives of the underwriters named below, we have agreed to sell to
each underwriter, and each underwriter has severally agreed to purchase from us, the number of shares of Series H
Preferred Stock set forth opposite its name in the table below.

Number
Underwriter of Shares

Wells Fargo Securities, LLC
Raymond James & Associates, Inc. 
Barclays Capital Inc.
RBC Capital Markets, LLC
FBR Capital Markets & Co. 
Janney Montgomery Scott LLC
Morgan Keegan & Company, Inc. 
Robert W. Baird & Co. Incorporated
Stifel, Nicolaus & Company, Incorporated

Total

Under the terms of the underwriting agreement, the underwriters are committed, severally and not jointly, to purchase
all of the shares of Series H Preferred Stock if any shares are purchased. If an underwriter defaults, the underwriting
agreement provides that the purchase commitments of the nondefaulting underwriters may be increased or the
underwriting agreement may be terminated.

We have agreed to indemnify severally the underwriters against certain liabilities, including liabilities under the
Securities Act, or to contribute to payments the underwriters may be required to make because of any of those
liabilities.

The underwriting agreement provides that the underwriters� obligations to purchase the shares of Series H Preferred
Stock depend on the satisfaction of the conditions contained in the underwriting agreement. The conditions contained
in the underwriting agreement include the requirement that the representations and warranties made by us to the
underwriters are true, that there is no material adverse change in the financial markets and that we deliver to the
underwriters customary closing documents.

Commissions and Discounts

The underwriters propose to offer our shares of Series H Preferred Stock directly to the public at $      per share and to
certain dealers at such price less a concession not in excess of $      per share. The underwriters may allow, and such
dealers may reallow, a concession not in excess of $      per share to other dealers. If all of the shares of Series H
Preferred Stock are not sold at the public offering price, the representatives of the underwriters may change the public
offering price and the other selling terms. The offering of the shares of Series H Preferred Stock by the underwriters is
subject to receipt and acceptance and subject to the underwriters� right to reject any order in whole or in part.
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The following table shows the per share and total underwriting discount that we will pay to the underwriters. These
amounts are shown assuming both no exercise and full exercise of the underwriters� option to purchase additional
shares of Series H Preferred Stock.

Total
Option Option

Per Share
Not

Exercised Exercised

Public offering price $ $ $
Underwriting discount
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We estimate that the total expenses related to this offering payable by us, excluding the underwriting discount, will be
approximately $     .

Over-Allotment Option

We have granted the underwriters an option to purchase up to           additional shares of Series H Preferred Stock at
the public offering price less the underwriting discount and less an amount per share equal to any distributions per
share payable by us on our shares of Series H Preferred Stock that are not payable by us on these option shares. The
underwriters may exercise this option for 30 days from the date of this prospectus supplement solely to cover any
over-allotments. If the underwriters exercise this option, each will be obligated, subject to conditions contained in the
underwriting agreement, to purchase a number of additional shares of Series H Preferred Stock proportionate to that
underwriter�s initial amount reflected in the above table.

No Sales of Shares of Series H Preferred Stock

We have agreed not to, directly or indirectly, subject to certain exceptions, (i) issue, sell, offer to sell, contract or agree
to sell, hypothecate, pledge, grant any option to purchase or otherwise dispose of or agree to dispose of, directly or
indirectly, or establish or increase a put equivalent position or liquidate or decrease a call equivalent position within
the meaning of Section 16 of the Exchange Act and the rules and regulations of the SEC promulgated thereunder, with
respect to, any shares of Series H Preferred Stock or any securities similar to or ranking on par with or senior to the
shares Series H Preferred Stock (including preferred interests in our operating partnership), or any securities
convertible into or exchangeable or exercisable for, or any warrants or other rights to purchase, the foregoing, (ii) file
or cause to become effective a registration statement under the Securities Act relating to the offer and sale of any
shares of Series H Preferred Stock or any securities similar to or ranking on par with or senior to the shares of
Series H Preferred Stock, or any securities convertible into or exchangeable or exercisable for, or any warrants or
other rights to purchase, the foregoing, (iii) enter into any swap or other arrangement that transfers to another, in
whole or in part, any of the economic consequences of ownership of Series H Preferred Stock or any securities similar
to or ranking on par with or senior to the shares of Series H Preferred Stock, or any securities convertible into or
exchangeable or exercisable for, or any warrants or other rights to purchase, the foregoing, whether any such
transaction is to be settled by delivery of our common stock or such other securities, in cash or otherwise or
(iv) publicly announce an intention to effect any transaction specified in clause (i), (ii) or (iii) for a period of 30 days
after the date of this prospectus supplement without the prior written consent of the representatives.

New York Stock Exchange Listing

We intend to file an application to list our shares of Series H Preferred Stock on the NYSE under the symbol �ESSPrH.�
If this application is approved, we expect trading of our shares of Series H Preferred Stock on the NYSE to begin
within 30 days following initial delivery of our shares of Series H Preferred Stock. The underwriters have advised us
that they intend to make a market in our shares of Series H Preferred Stock prior to the commencement of trading on
the NYSE. The underwriters will have no obligation to make a market in the shares, however, and may cease market
making activities, if commenced, at any time.

Price Stabilization and Short Positions

Until the distribution of shares of Series H Preferred Stock is completed, SEC rules may limit the underwriters and
selling group members from bidding for and purchasing our shares of Series H Preferred Stock. However, the
underwriters may engage in transactions that stabilize the price of the shares of Series H Preferred Stock, such as bids
or purchases of shares in the open market while the offering is in progress to peg, fix, or maintain that price. These
transactions may also include short sales and purchases to cover positions created by short sales. Short sales involve
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the sale by the underwriters of a greater number of shares than they are required to purchase in the offering. �Covered�
short sales are sales made in an amount not greater than the underwriters� option to purchase additional shares of
Series H Preferred Stock from us in the offering. The underwriters may reduce that short position by purchasing
Series H Preferred Shares in the open market and by exercising all or part of the over-allotment option described
above. In determining the source of shares to close out the covered short position, the underwriters will
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consider, among other things, the price of shares available for purchase in the open market as compared to the price at
which they may purchase additional shares of Series H Preferred Stock pursuant to the option granted to them. �Naked�
short sales are any sales in excess of the over-allotment option. The underwriters must close out any naked short
position by purchasing shares of Series H Preferred Stock in the open market. A naked short position is more likely to
be created if the underwriters are concerned that there may be downward pressure on the price of the shares of
Series H Preferred Stock in the open market after pricing that could adversely affect investors who purchase in the
offering.

The underwriters may also impose a penalty bid. This occurs when a particular underwriter repays to the underwriters
a portion of the underwriting discount received by it because the representative has repurchased shares sold by or for
the account of such underwriter in stabilizing or short covering transactions.

Neither we nor the underwriters make any representation or prediction as to the effect the transactions described above
may have on the price of the shares of Series H Preferred Stock. Any of these activities may have the effect of
preventing or retarding a decline in the market price of our shares of Series H Preferred Stock. They may also cause
the price of our shares of Series H Preferred Stock to be higher than the price that would otherwise exist on the open
market in the absence of these transactions. The underwriters may conduct these transactions on the NYSE, in the
over-the-counter market, or otherwise. If the underwriters commence any of these transactions, they may discontinue
them without notice at any time.

Sales Outside the United States

No action has been taken in any jurisdiction (except in the United States) that would permit a public offering of the
securities, or the possession, circulation or distribution of this prospectus supplement, the accompanying prospectus or
any other material relating to us or the securities in any jurisdiction where action for that purpose is required.
Accordingly, the securities may not be offered or sold, directly or indirectly, and none of this prospectus supplement,
the accompanying prospectus or any other offering material or advertisements in connection with the securities may
be distributed or published, in or from any country or jurisdiction except in compliance with any applicable rules and
regulations of any such country or jurisdiction.

Each of the underwriters may arrange to sell securities offered hereby in certain jurisdictions outside the United
States, either directly or through affiliates, where they are permitted to do so. In that regard, Wells Fargo Securities,
LLC may arrange to sell securities in certain jurisdictions through an affiliate, Wells Fargo Securities International
Limited, or WFSIL. WFSIL is a wholly-owned indirect subsidiary of Wells Fargo & Company and an affiliate of
Wells Fargo Securities, LLC. WFSIL is a U.K. incorporated investment firm regulated by the Financial Services
Authority. Wells Fargo Securities is the trade name for certain corporate and investment banking services of Wells
Fargo & Company and its affiliates, including Wells Fargo Securities, LLC and WFSIL.

Notice to Prospective Investors in the EEA

In relation to each member state of the European Economic Area which has implemented the Prospectus Directive
(each, a �Relevant Member State�), including each Relevant Member State that has implemented the 2010 PD
Amending Directive with regard to persons to whom an offer of securities is addressed and the denomination per unit
of the offer of securities (each, an �Early Implementing Member State�), with effect from and including the date on
which the Prospectus Directive is implemented in that Relevant Member State (the �Relevant Implementation Date�), no
offer of shares will be made to the public in that Relevant Member State (other than offers (the �Permitted Public
Offers�) where a prospectus will be published in relation to the shares that has been approved by the competent
authority in a Relevant Member State or, where appropriate, approved in another Relevant Member State and notified
to the competent authority in that Relevant Member State, all in accordance with the Prospectus Directive), except that
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with effect from and including that Relevant Implementation Date, offers of shares may be made to the public in that
Relevant Member State at any time:

A. to �qualified investors� as defined in the Prospectus Directive, including:
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