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EXPLANATORY NOTE

This report combines the reports on Form 10-Q for the three and six month periods ended June 30, 2024 of Essex Property Trust, Inc., a Maryland
corporation, and Essex Portfolio, L.P., a Delaware limited partnership of which Essex Property Trust, Inc. is the sole general partner.

Unless stated otherwise or the context otherwise requires, references to the "Company,” "we," "us" or "our" mean collectively Essex Property Trust, Inc.
and those entities/subsidiaries owned or controlled by Essex Property Trust, Inc., including Essex Portfolio, L.P., and references to the "Operating
Partnership" mean Essex Portfolio, L.P. and those entities/subsidiaries owned or controlled by Essex Portfolio, L.P. Unless stated otherwise or the
context otherwise requires, references to "Essex" mean Essex Property Trust, Inc., not including any of its subsidiaries.

Essex operates as a self-administered and self-managed real estate investment trust ("REIT"), and is the sole general partner of the Operating
Partnership. As the sole general partner of the Operating Partnership, Essex has exclusive control of the Operating Partnership's day-to-day
management.

The Company is structured as an umbrella partnership REIT ("UPREIT") and Essex contributes all net proceeds from its various equity offerings to the
Operating Partnership. In return for those contributions, Essex receives a number of Operating Partnership limited partnership units ("OP Units," and the
holders of such OP Units, "Unitholders") equal to the number of shares of common stock it has issued in the equity offerings. Contributions of properties
to the Company can be structured as tax-deferred transactions through the issuance of OP Units, which is one of the reasons why the Company is
structured in the manner outlined above. Based on the terms of the Operating Partnership's partnership agreement, OP Units can be exchanged into
Essex common stock on a one-for-one basis. The Company maintains a one-for-one relationship between the OP Units issued to Essex and shares of
common stock.

The Company believes that combining the reports on Form 10-Q of Essex and the Operating Partnership into this single report provides the following
benefits:

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

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

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

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

All of the Company's property ownership, development, and related business operations are conducted through the Operating Partnership and Essex has
no material assets, other than its investment in the Operating Partnership. Essex's primary function is acting as the general partner of the Operating
Partnership. As general partner with control of the Operating Partnership, Essex consolidates the Operating Partnership for financial reporting purposes.
Therefore, the assets and liabilities of Essex and the Operating Partnership are the same on their respective financial statements. Essex also issues
equity from time to time and guarantees certain debt of the Operating Partnership, as disclosed in this report. The Operating Partnership holds
substantially all of the assets of the Company, including the Company's ownership interests in its co-investments. The Operating Partnership conducts
the operations of the business and is structured as a partnership with no publicly traded equity. Except for the net proceeds from equity offerings by the
Company, which are contributed to the capital of the Operating Partnership in exchange for OP Units (on a one-for-one share of common stock per OP
Unit basis), the Operating Partnership generates all remaining capital required by the Company's business. These sources of capital include the
Operating Partnership's working capital, net cash provided by operating activities, borrowings under its revolving credit facilities, the issuance of secured
and unsecured debt and equity securities and proceeds received from disposition of certain properties and co-investments.



The Company believes it is important to understand the few differences between Essex and the Operating Partnership in the context of how Essex and
the Operating Partnership operate as a consolidated company. Stockholders' equity, partners' capital and noncontrolling interest are the main areas of
difference between the condensed consolidated financial statements of Essex and those of the Operating Partnership. The limited partners of the
Operating Partnership are accounted for as partners' capital in the Operating Partnership's condensed consolidated financial statements and as
noncontrolling interest in Essex’s condensed consolidated financial statements. The noncontrolling interest in the Operating Partnership's condensed
consolidated financial statements include the interest of unaffiliated partners in various consolidated partnerships and co-investment partners. The
noncontrolling interest in Essex's condensed consolidated financial statements include (i) the same noncontrolling interest as presented in the Operating
Partnership’s condensed consolidated financial statements and (ii) OP Unitholders. The differences between stockholders' equity and partners' capital
result from differences in the equity issued at Essex and Operating Partnership levels.

To help investors understand the significant differences between Essex and the Operating Partnership, this report on Form 10-Q provides separate
condensed consolidated financial statements for Essex and the Operating Partnership; a single set of consolidated notes to such financial statements
that includes separate discussions of stockholders' equity or partners' capital, and earnings per share/unit, as applicable; and a combined Management's
Discussion and Analysis of Financial Condition and Results of Operations.

This report on Form 10-Q also includes separate Part |, Item 4. Controls and Procedures sections and separate Exhibits 31 and 32 certifications for each
of Essex and the Operating Partnership in order to establish that the requisite certifications have been made and that Essex and the Operating
Partnership are compliant with Rule 13a-15 or Rule 15d-15 of the Securities Exchange Act of 1934 (the "Exchange Act") and 18 U.S.C. §1350.

In order to highlight the differences between Essex and the Operating Partnership, the separate sections in this report on Form 10-Q for Essex and the
Operating Partnership specifically refer to Essex and the Operating Partnership. In the sections that combine disclosure of Essex and the Operating
Partnership, this report refers to actions or holdings as being actions or holdings of the Company. Although the Operating Partnership is generally the
entity that directly or indirectly enters into contracts and co-investments and holds assets and debt, reference to the Company is appropriate because the
Company is one business and the Company operates that business through the Operating Partnership. The separate discussions of Essex and the
Operating Partnership in this report should be read in conjunction with each other to understand the results of the Company on a consolidated basis and
how management operates the Company.

The information furnished in the accompanying unaudited condensed consolidated balance sheets, statements of income and comprehensive income,
equity, capital, and cash flows of the Company and the Operating Partnership reflect all adjustments which are, in the opinion of management, necessary
for a fair presentation of the aforementioned condensed consolidated financial statements for the interim periods and are normal and recurring in nature,
except as otherwise noted.

The accompanying unaudited condensed consolidated financial statements should be read in conjunction with the notes to such unaudited condensed
consolidated financial statements and Management's Discussion and Analysis of Financial Condition and Results of Operations herein. Additionally, these
unaudited condensed consolidated financial statements should be read in conjunction with the audited consolidated financial statements included in the
Company's annual report on Form 10-K for the year ended December 31, 2023.
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Part | - Financial Information

Item 1. Condensed Consolidated Financial Statements
ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
Condensed Consolidated Balance Sheets
(Unaudited)
(In thousands, except parenthetical and share amounts)

ASSETS

Real estate:

Rental properties:

June 30, 2024

December 31, 2023

Land and land improvements 3,167,721 $ 3,036,912
Buildings and improvements 13,701,217 13,098,311
16,868,938 16,135,223

Less: accumulated depreciation (5,946,440) (5,664,931)
10,922,498 10,470,292

Real estate under development 24,515 23,724
Co-investments 1,041,328 1,061,733
11,988,341 11,555,749

Cash and cash equivalents-unrestricted 55,223 391,749
Cash and cash equivalents-restricted 8,928 8,585

Marketable securities, net of allowance for credit losses of zero as of both June 30, 2024 and December 31,

2023 84,291 87,795
Notes and other receivables, net of allowance for credit losses of $ 0.7 million as of both June 30, 2024 and

December 31, 2023, respectively (includes related party receivables of $59.2 million and $6.1 million as of

June 30, 2024 and December 31, 2023, respectively) 233,776 174,621
Operating lease right-of-use assets 53,373 63,757
Prepaid expenses and other assets 85,528 79,171
Total assets 12,509,460 $ 12,361,427
LIABILITIES AND EQUITY
Unsecured debt, net 5,267,902 $ 5,318,531
Mortgage notes payable, net 885,563 887,204
Lines of credit 129,391 —
Accounts payable and accrued liabilities 183,764 176,401
Construction payable 17,060 20,659
Dividends payable 165,232 155,695
Distributions in excess of investments in co-investments 68,295 65,488
Operating lease liabilities 54,513 65,091
Other liabilities 49,351 46,175
Total liabilities 6,821,071 6,735,244
Commitments and contingencies
Redeemable noncontrolling interest 33,889 32,205
Equity:
Common stock; $0.0001 par value, 670,000,000 shares authorized; 64,210,493 and 64,203,497 shares
issued and outstanding, respectively 6 6
Additional paid-in capital 6,659,313 6,656,720
Distributions in excess of accumulated earnings (1,216,557) (1,267,536)
Accumulated other comprehensive income, net 38,877 33,556
Total stockholders' equity 5,481,639 5,422,746
Noncontrolling interest 172,861 171,232
Total equity 5,654,500 5,593,978
Total liabilities and equity 12,509,460 $ 12,361,427

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

Condensed Consolidated Statements of Income and Comprehensive Income

(In thousands, except share and per share amounts)

Revenues:
Rental and other property

Management and other fees from affiliates

Expenses:
Property operating, excluding real estate taxes
Real estate taxes
Corporate-level property management expenses
Depreciation and amortization
General and administrative
Expensed acquisition and investment related costs

Casualty loss

Gain on sale of real estate and land
Earnings from operations

Interest expense

Total return swap income

Interest and other income

Equity income from co-investments

Tax benefit (expense) on unconsolidated co-investments

Gain on remeasurement of co-investment
Net income

Net income attributable to noncontrolling interest
Net income available to common stockholders

Comprehensive income

Comprehensive income attributable to noncontrolling interest

Comprehensive income attributable to controlling interest

Per share data:
Basic:

Net income available to common stockholders

Weighted average number of shares outstanding during the period

Diluted:

Net income available to common stockholders

Weighted average number of shares outstanding during the period

Three Months Ended June 30,

Six Months Ended June 30,

2024 2023 2024 2023
$ 439,782 $ 413265 $ 863997 $ 822,921
2,573 2,778 5,286 5,543
442 355 416,043 869,283 828,464
78,721 73,843 157,667 147,725
47,312 45,381 94,232 91,911
12,123 11,451 23,854 22,883
145,613 136,718 285,346 273,065
21,136 13,813 38,307 29,124
= 5 68 344
— — — 433
304,905 281,211 599,474 565,485
— — — 59,238
137,450 134,832 269,809 322,217
(59,120) (52,600) (115,053) (103,645)
629 821 1,425 1,854
9,568 12,199 66,843 24,649
9,652 12,237 22,018 23,108
807 (1,733) 758 (833)
— — 138,326 —
98,986 105,756 384,126 267,350
(6,072) (6,136) (18,481) (14,198)
$ 92,914 $ 99620 $ 365645 $ 253,152
$ 96,499 $ 121,142 $ 389,634 $ 272,442
(5,987) (6,659) (18,668) (14,371)
$ 90,512 $ 114,483 $ 370,966 $ 258,071
$ 145 $ 155 $ 569 $ 3.94
64,209,878 64,182,555 64,207,482 64,319,783
$ 145 $ 155 $ 569 $ 3.94
64,227,651 64,183,675 64,218,911 64,320,898

See accompanying notes to the unaudited condensed consolidated financial statements.
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
Condensed Consolidated Statements of Equity for the three and six months ended June 30, 2024 and 2023

Three Months Ended June 30, 2024
Balances at March 31, 2024

Net income

Change in fair value of derivatives and
amortization of swap settlements

Issuance of common stock under:
Stock option and restricted stock plans, net
Sale of common stock, net

Equity based compensation costs

Changes in the redemption value of redeemable
noncontrolling interest

Distributions to noncontrolling interest
Common stock dividends ($2.45 per share)

Balances at June 30, 2024

(Unaudited)
(In thousands)

Distributions
Common stock

Accumulated

Additional in excess of other
paid-in accumulated comprehensive Noncontrolling
Shares Amount capital earnings income, net interest Total

64,209 $ 6 $6,658,882 $ (1,152,136) $ 41,279 $ 175,722 $5,723,753
— — — 92,914 — 6,072 98,986

— — — — (2,402) (85) (2,487)

1 — — — — — —

— — (105) — — — (105)

= = 1,979 = — 69 2,048

— — (1,443) — — (254) (1,697)

— — — — — (8,663) (8,663)

— — — (157,335) — — (157,335)
64,210 $ 6 $6,659,313 $ (1,216,557) $ 38,877 $ 172,861 $5,654,500
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Six Months Ended June 30, 2024

Balances at December 31, 2023
Net income

Change in fair value of derivatives and
amortization of swap settlements

Issuance of common stock under:
Stock option and restricted stock plans, net
Sale of common stock, net

Equity based compensation costs

Changes in the redemption value of redeemable
noncontrolling interest

Distributions to noncontrolling interest
Redemptions of noncontrolling interest
Common stock dividends ($4.90 per share)

Balances at June 30, 2024

Three Months Ended June 30, 2023
Balances at March 31, 2023

Net income

Change in fair value of derivatives and
amortization of swap settlements

Issuance of common stock under:
Stock option and restricted stock plans, net
Sale of common stock, net

Equity based compensation costs

Changes in the redemption value of redeemable
noncontrolling interest

Distributions to noncontrolling interest
Redemptions of noncontrolling interest
Common stock dividends ($2.31 per share)

Balances at June 30, 2023

Common stock

Distributions

Accumulated

Additional in excess of other
paid-in accumulated comprehensive Noncontrolling
Shares Amount capital earnings income, net Interest Total

64,203 $ 6 $6,656,720 $ (1,267,536) $ 33556 $ 171,232 $5,593,978
—_ — —_ 365,645 — 18,481 384,126

= = = = 5,321 187 5,508

7 — 962 — — — 962

. . (113) — — — (113)

— — 3,616 — — 127 3,743

—_ — (1,623) —_ — (61) (1,684)

— — — — — (17,075) (17,075)

. . (249) — — (30) (279)

— — — (314,666) — — (314,666)
64,210 $ 6 $6,659,313 $ (1,216,557) $ 38,877 $ 172,861 $5,654,500

Distributions Accumulated
Common stock Additional in excess of other
paid-in accumulated comprehensive Noncontrolling
Shares Amount capital earnings income, net Interest Total

64,182 $ 6 $6,657,183 $ (1,074,930) $ 36,522 $ 178,076 $5,796,857
—_ — —_ 99,620 —_ 6,136 105,756

— — — — 14,863 523 15,386

1 _ — — — — —

— — (53) — — — (53)

— — 1,915 — — 67 1,982

— — (1,160) — — 13 (1,147)

— — — — — (8,056) (8,056)

. . (404) — — 32) (436)

— — = (148,284) — = (148,284)
64,183 $ 6 $6,657,481 $ (1,123,594) $ 51,385 $ 176,727 $5,762,005
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Six Months Ended June 30, 2023

Balances at December 31, 2022
Net income

Change in fair value of derivatives and
amortization of swap settlements

Issuance of common stock under:
Stock option and restricted stock plans, net
Sale of common stock, net
Equity based compensation costs
Retirement of common stock, net

Changes in the redemption value of redeemable
noncontrolling interest

Distributions to noncontrolling interest
Redemptions of noncontrolling interest
Common stock dividends ($4.62 per share)
Balances at June 30, 2023

Common stock

Distributions Accumulated

Additional in excess of other
paid-in accumulated comprehensive Noncontrolling
Shares Amount capital earnings income, net Interest Total
64,605 $ 6 $6,750,076 $ (1,080,176) $ 46,466 $ 178,744 $5,895,116
— — — 253,152 — 14,198 267,350
= = = = 4,919 173 5,092
3 — — — — — —
— — (125) — — — (125)
— — 7,387 — — 259 7,646
(437) — (95,657) — — — (95,657)
— — (4,087) — — (118) (4,2085)
— — — — — (16,033) (16,033)
12 — (113) — — (496) (609)
— — — (296,570) — — (296,570)
64,183 $ 6 $6,657,481 $ (1,123,594) $ 51,385 $ 176,727 $5,762,005

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

(In thousands, except parenthetical amounts)

Cash flows from operating activities:
Net income
Adjustments to reconcile net income to net cash provided by operating activities:
Straight-lined rents
Depreciation and amortization
Amortization of discount and debt financing costs, net
Realized and unrealized gains on marketable securities, net
Provision for credit losses
Earnings from co-investments
Operating distributions from co-investments
Accrued interest from notes and other receivables
Casualty loss
Gain on the sale of real estate and land
Equity-based compensation
Gain on remeasurement of co-investment
Changes in operating assets and liabilities:
Prepaid expenses, receivables, operating lease right-of-use assets, and other assets
Accounts payable, accrued liabilities, and operating lease liabilities
Other liabilities
Net cash provided by operating activities
Cash flows from investing activities:
Additions to real estate:
Acquisitions of real estate and acquisition related capital expenditures, net of cash acquired
Redevelopment
Development acquisitions of and additions to real estate under development
Capital expenditures on rental properties
Investments in notes receivable
Proceeds from insurance for property losses
Proceeds from dispositions of real estate
Contributions to co-investments
Changes in refundable deposits
Purchases of marketable securities
Sales and maturities of marketable securities
Non-operating distributions from co-investments
Net cash used in investing activities
Cash flows from financing activities:
Proceeds from unsecured debt and mortgage notes
Payments on unsecured debt and mortgage notes
Proceeds from lines of credit
Repayments of lines of credit

Changes in refundable deposits

Six Months Ended June 30,

2024 2023

384,126 $ 267,350
419 170
285,346 273,065
4,190 3,170
(4,948) (8,871)
66 34
(22,018) (23,108)
21,493 31,168
(7,810) (4,743)
— 433
— (59,238)

3,501 3,795
(138,326) =
4,462 457
5,365 3,646
(2,084) 999
533,782 488,327
(489,486) (23,182)
(24,143) (41,675)
(2,479) (5,248)
(60,982) (56,025)
(56,553) (44,984)
1,173 2,851

= 99,388
(3,804) (15,571)
(1,000) 10,200
(335) (11,302)
8,787 39,372
6,500 11,655
(622,322) (34,521)
349,132 300,000
(401,533) (300,937)
546,556 728,709
(417,164) (746,354)
= (6,012)
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Six Months Ended June 30,

2024 2023

Retirement of common stock — (95,657)
Additions to deferred charges (3,000) (358)
Net costs from issuance of common stock (113) (125)
Net proceeds from stock options exercised 962 —
Distributions to noncontrolling interest (16,544) (15,622)
Redemption of noncontrolling interest (279) (609)
Common stock dividends paid (305,660) (290,408)
Net cash used in financing activities (247,643) (427,373)

Net (decrease) increase in unrestricted and restricted cash and cash equivalents (336,183) 26,433
Unrestricted and restricted cash and cash equivalents at beginning of period 400,334 42,681
Unrestricted and restricted cash and cash equivalents at end of period $ 64,151 $ 69,114

Supplemental disclosure of cash flow information:
Cash paid for interest (net of $0.1 million and $0.5 million capitalized in 2024 and 2023, respectively) $ 108,246 $ 101,784

Cash paid for amounts included in the measurement of lease liabilities:

Operating cash flows from operating leases $ 3530 $ 3,528
Supplemental disclosure of nhoncash investing and financing activities:
Transfers between real estate under development and rental properties, net $ 405 $ 365
Transfers from real estate under development to co-investments $ 660 $ 961
Reclassifications to redeemable noncontrolling interest from additional paid in capital and noncontrolling interest $ 1,684 $ 4,205

See accompanying notes to the unaudited condensed consolidated financial statements.
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ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES
Condensed Consolidated Balance Sheets
(Unaudited)

(In thousands, except parenthetical and unit amounts)

ASSETS

Real estate:

Rental properties:

June 30, 2024

December 31, 2023

Land and land improvements 3,167,721 $ 3,036,912
Buildings and improvements 13,701,217 13,098,311
16,868,938 16,135,223
Less: accumulated depreciation (5,946,440) (5,664,931)
10,922,498 10,470,292
Real estate under development 24,515 23,724
Co-investments 1,041,328 1,061,733
11,988,341 11,555,749
Cash and cash equivalents-unrestricted 55,223 391,749
Cash and cash equivalents-restricted 8,928 8,585
Marketable securities, net of allowance for credit losses of zero as of both June 30, 2024 and December 31,
2023 84,291 87,795
Notes and other receivables, net of allowance for credit losses of $ 0.7 million as of both June 30, 2024 and
December 31, 2023, respectively (includes related party receivables of $59.2 million and $6.1 million as of
June 30, 2024 and December 31, 2023, respectively) 233,776 174,621
Operating lease right-of-use assets 53,373 63,757
Prepaid expenses and other assets 85,528 79,171
Total assets 12,509,460 $ 12,361,427
LIABILITIES AND CAPITAL
Unsecured debt, net 5,267,902 $ 5,318,531
Mortgage notes payable, net 885,563 887,204
Lines of credit 129,391 —
Accounts payable and accrued liabilities 183,764 176,401
Construction payable 17,060 20,659
Distributions payable 165,232 155,695
Distributions in excess of investments in co-investments 68,295 65,488
Operating lease liabilities 54,513 65,091
Other liabilities 49,351 46,175
Total liabilities 6,821,071 6,735,244
Commitments and contingencies
Redeemable noncontrolling interest 33,889 32,205
Capital:
General Partner:
Common equity (64,210,493 and 64,203,497 units issued and outstanding, respectively) 5,442,762 5,389,190
5,442,762 5,389,190
Limited Partners:
Common equity (2,258,812 and 2,258,812 units issued and outstanding, respectively) 46,819 44,991
Accumulated other comprehensive income, net 44,154 38,646
Total partners' capital 5,533,735 5,472,827
Noncontrolling interest 120,765 121,151
Total capital 5,654,500 5,593,978
Total liabilities and capital 12,509,460 $ 12,361,427

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

Condensed Consolidated Statements of Income and Comprehensive Income

(In thousands, except unit and per unit amounts)

Revenues:
Rental and other property

Management and other fees from affiliates

Expenses:
Property operating, excluding real estate taxes
Real estate taxes
Corporate-level property management expenses
Depreciation and amortization
General and administrative
Expensed acquisition and investment related costs

Casualty loss

Gain on sale of real estate and land
Earnings from operations

Interest expense

Total return swap income

Interest and other income

Equity income from co-investments

Tax benefit (expense) on unconsolidated co-investments

Gain on remeasurement of co-investment
Net income

Net income attributable to noncontrolling interest
Net income available to common unitholders

Comprehensive income

Comprehensive income attributable to noncontrolling interest

Comprehensive income attributable to controlling interest

Per unit data:
Basic:

Net income available to common unitholders

Weighted average number of common units outstanding during the period

Diluted:

Net income available to common unitholders

Weighted average number of common units outstanding during the period

Three Months Ended June 30,

Six Months Ended June 30,

2024 2023 2024 2023
$ 439,782 $ 413265 $ 863,997 $ 822,921
2,573 2,778 5,286 5,543
442 355 416,043 869,283 828,464
78,721 73,843 157,667 147,725
47,312 45,381 94,232 91,911
12,123 11,451 23,854 22,883
145,613 136,718 285,346 273,065
21,136 13,813 38,307 29,124
= 5 68 344
— — — 433
304,905 281,211 599,474 565,485
— — — 59,238
137,450 134,832 269,809 322,217
(59,120) (52,600) (115,053) (103,645)
629 821 1,425 1,854
9,568 12,199 66,843 24,649
9,652 12,237 22,018 23,108
807 (1,733) 758 (833)
— — 138,326 —
98,986 105,756 384,126 267,350
(2,802) (2,630) (5,612) (5,288)
$ 96,184 $ 103,126 $ 378514 $ 262,062
$ 96,499 $ 121,142 $ 389,634 $ 272,442
(2,802) (2,630) (5,612) (5,288)
$ 93697 $ 118512 $ 384,022 $ 267,154
$ 145 $ 155 $ 569 $ 3.94
66,468,691 66,442,994 66,466,295 66,582,934
$ 145 $ 155 $ 569 $ 3.94
66,486,464 66,444,114 66,477,724 66,584,049

See accompanying notes to the unaudited condensed consolidated financial statements.
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Three Months Ended June 30, 2024

Balances at March 31, 2024
Net income

Change in fair value of derivatives and amortization
of swap settlements

Issuance of common units under:
General partner's stock based compensation, net
Sale of common stock by general partner, net
Equity based compensation costs

Changes in the redemption value of redeemable
noncontrolling interest

Distributions to noncontrolling interest
Distributions declared ($2.45 per unit)
Balances at June 30, 2024

ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES
Condensed Consolidated Statements of Capital for the three and six months ended June 30, 2024 and 2023

(Unaudited)

(In thousands)

General Partner

Limited Partners

Common Equity

Common Equity

Accumulated

other

comprehensive

Noncontrolling

Units Amount Units Amount income, net interest Total

64,209 $5,506,752 2,259 $ 49,276 $ 46,641 $ 121,084 $ 5,723,753
— 92,914 — 3,270 — 2,802 98,986
— — — — (2,487) — (2,487)
1 — — — — — —
— (105) — — — — (105)
= 1,979 = 69 = = 2,048
— (1,443) — (263) — 9 (1,697)
— — — — — (3,130) (3,130)
— (157,335) — (5,533) — — (162,868)

64,210 $5,442,762 2,259 $ 46,819 $ 44,154 $ 120,765 $ 5,654,500

11



Table of Contents

Six Months Ended June 30, 2024

Balances at December 31, 2023
Net income

Change in fair value of derivatives and amortization
of swap settlements

Issuance of common units under:
General partner's stock based compensation, net
Sale of common stock by general partner, net
Equity based compensation costs

Changes in the redemption value of redeemable
noncontrolling interest

Distributions to noncontrolling interest
Redemptions

Distributions declared ($4.90 per unit)
Balances at June 30, 2024

Three Months Ended June 30, 2023

Balances at March 31, 2023
Net income

Change in fair value of derivatives and amortization
of swap settlements

Issuance of common units under:
General partner's stock based compensation, net
Sale of common stock by general partner, net
Equity based compensation costs

Changes in the redemption value of redeemable
noncontrolling interest

Distributions to noncontrolling interest
Redemptions

Distributions declared ($2.31 per unit)
Balances at June 30, 2023

General Partner

Limited Partners

Common Equity

Common Equity

Accumulated
other

comprehensive

Noncontrolling

Units Amount Units Amount income, net interest Total
64,203 $5,389,190 2259 $ 44991 $ 38,646 $ 121,151 $ 5,593,978
—_ 365,645 —_ 12,869 —_ 5,612 384,126
— — — — 5,508 — 5,508
7 962 — — — — 962
— (113) — — — — (113)
— 3,616 — 127 — — 3,743
—_ (1,623) —_ (98) —_ 37 (1,684)
— — — — — (6,005) (6,005)
— (249) — — — (30) (279)
— (314,666) — (11,070) — — (325,736)
64,210 $5,442,762 2259 $ 46,819 $ 44,154 $ 120,765 $ 5,654,500
General Partner Limited Partners Accumulated
Common Equity Common Equity other
comprehensive  Noncontrolling
Units Amount Units Amount income, net interest Total
64,182 $5,582,259 2261 $ 51,385 $ 41,716 $ 121,497 $ 5,796,857
—_ 99,620 —_ 3,506 —_ 2,630 105,756
— — — — 15,386 — 15,386
1 — — — — — —
— (53) — — — — (53)
— 1,915 — 67 — — 1,982
—_ (1,160) —_ (26) —_ 39 (1,147)
_ — — — — (2,835) (2,835)
— (404) 1) @ — (25) (436)
— (148,284) — (5,221) — — (153,505)
64,183 $5,533,893 2,260 $ 49,704 $ 57,102 $ 121,306 $ 5,762,005
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Six Months Ended June 30, 2023

Balances at December 31, 2022
Net income

Change in fair value of derivatives and amortization
of swap settlements

Issuance of common units under:
General partner's stock based compensation, net
Sale of common stock by general partner, net
Equity based compensation costs
Retirement of common units, net

Changes in redemption value of redeemable
noncontrolling interest

Distributions to noncontrolling interest
Redemptions

Distributions declared ($4.62 per unit)
Balances at June 30, 2023

See accompanying notes to the unaudited condensed consolidated financial statements.

General Partner

Limited Partners

Common Equity

Common Equity

Accumulated
other

comprehensive

Noncontrolling

Units Amount Units Amount income, net interest Total
64,605 $5,669,906 2272 $ 51,454 $ 52,010 $ 121,746 $ 5,895,116
—_ 253,152 —_ 8,910 —_ 5,288 267,350
— — — — 5,092 — 5,092
3 — — — — — —
— (125) — — — — (125)
— 7,387 — 259 — — 7,646
(437) (95,657) — — — — (95,657)
— (4,087) — (132) — 14 (4,205)
. . — — — (5,590) (5,590)
12 (113) a2) (344) — (152) (609)
— (296,570) — (10,443) — — (307,013)
64,183 $5,533,893 2260 $ 49,704 $ 57,102 $ 121,306 $ 5,762,005
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ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES
Condensed Consolidated Statements of Cash Flows
(Unaudited)

(In thousands, except parenthetical amounts)

Six Months Ended June 30,

2024 2023

Cash flows from operating activities:

Net income $ 384,126 $ 267,350
Adjustments to reconcile net income to net cash provided by operating activities:

Straight-lined rents 419 170
Depreciation and amortization 285,346 273,065
Amortization of discount and debt financing costs, net 4,190 3,170
Realized and unrealized gains on marketable securities, net (4,948) (8,871)
Provision for credit losses 66 34
Earnings from co-investments (22,018) (23,108)
Operating distributions from co-investments 21,493 31,168
Accrued interest from notes and other receivables (7,810) (4,743)
Casualty loss — 433
Gain on the sale of real estate and land — (59,238)
Equity-based compensation 3,501 3,795
Gain on remeasurement of co-investment (138,326) —

Changes in operating assets and liabilities:

Prepaid expenses, receivables, operating lease right-of-use assets, and other assets 4,462 457
Accounts payable, accrued liabilities, and operating lease liabilities 5,365 3,646
Other liabilities (2,084) 999

Net cash provided by operating activities 533,782 488,327

Cash flows from investing activities:

Additions to real estate:

Acquisitions of real estate and acquisition related capital expenditures, net of cash acquired (489,486) (23,182)
Redevelopment (24,143) (41,675)
Development acquisitions of and additions to real estate under development (2,479) (5,248)
Capital expenditures on rental properties (60,982) (56,025)
Investments in notes receivable (56,553) (44,984)
Proceeds from insurance for property losses 1,173 2,851
Proceeds from dispositions of real estate — 99,388
Contributions to co-investments (3,804) (15,571)
Changes in refundable deposits (2,000) 10,200
Purchases of marketable securities (335) (11,302)
Sales and maturities of marketable securities 8,787 39,372
Non-operating distributions from co-investments 6,500 11,655
Net cash used in investing activities (622,322) (34,521)
Cash flows from financing activities:

Proceeds from unsecured debt and mortgage notes 349,132 300,000
Payments on unsecured debt and mortgage notes (401,533) (300,937)
Proceeds from lines of credit 546,556 728,709
Repayments of lines of credit (417,164) (746,354)
Changes in refundable deposits — (6,012)
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Retirement of common units

Additions to deferred charges

Net costs from issuance of common units

Net proceeds from stock options exercised

Distributions to noncontrolling interest

Redemption of noncontrolling interests

Common units distributions paid

Net cash used in financing activities
Net (decrease) increase in unrestricted and restricted cash and cash equivalents
Unrestricted and restricted cash and cash equivalents at beginning of period
Unrestricted and restricted cash and cash equivalents at end of period
Supplemental disclosure of cash flow information:
Cash paid for interest (net of $0.1 million and $0.5 million capitalized in 2024 and 2023, respectively)
Cash paid for amounts included in the measurement of lease liabilities:
Operating cash flows from operating leases

Supplemental disclosure of noncash investing and financing activities:

Transfers between real estate under development and rental properties, net

Transfers from real estate under development to co-investments

Reclassifications to redeemable noncontrolling interest from general and limited partner capital and
noncontrolling interest

Six Months Ended June 30,

2024 2023
— (95,657)
(3,000) (358)
(113) (125)
962 —
(4,454) (4,228)
(279) (609)
(317,750) (301,802)
(247,643) (427,373)
(336,183) 26,433
400,334 42,681
64,151 69,114
108,246 101,784
3,530 3,528
405 365
660 961
1,684 4,205

See accompanying notes to the unaudited condensed consolidated financial statements.
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial Statements
June 30, 2024 and 2023
(Unaudited)

(1) Organization and Basis of Presentation

The accompanying unaudited condensed consolidated financial statements present the accounts of Essex Property Trust, Inc. ("Essex" or the
"Company"), which include the accounts of the Company and Essex Portfolio, L.P. and its subsidiaries (the "Operating Partnership," which holds the
operating assets of the Company), prepared in accordance with U.S. generally accepted accounting principles ("U.S. GAAP") for interim financial
information and in accordance with the instructions to Form 10-Q. In the opinion of management, all adjustments necessary for a fair presentation of the
financial position, results of operations, and cash flows for the periods presented have been included and are normal and recurring in nature. These
unaudited condensed consolidated financial statements should be read in conjunction with the audited consolidated financial statements included in the
Company's annual report on Form 10-K for the year ended December 31, 2023.

All significant intercompany accounts and transactions have been eliminated in the unaudited condensed consolidated financial statements.

The unaudited condensed consolidated financial statements for the three and six months ended June 30, 2024 and 2023 include the accounts of the
Company and the Operating Partnership. Essex is the sole general partner of the Operating Partnership, with a 96.6% general partnership interest as of
both June 30, 2024 and December 31, 2023. Total Operating Partnership limited partnership units ("OP Units," and the holders of such OP Units,
"Unitholders") outstanding was 2,258,812 as of both June 30, 2024 and December 31, 2023, respectively, and the redemption value of the units, based
on the closing price of the Company’s common stock totaled approximately $614.8 million and $560.0 million as of June 30, 2024 and December 31,
2023, respectively.

As of June 30, 2024, the Company owned or had ownership interests in 255 operating apartment communities, comprising 62,510 apartment homes,
excluding the Company’s ownership interest in preferred equity co-investments, loan investments, and three operating commercial buildings. The
operating apartment communities are located in Southern California (primarily Los Angeles, Orange, San Diego, and Ventura counties), Northern
California (the San Francisco Bay Area) and the Seattle metropolitan areas.

Recent Accounting Pronouncements

In November 2023, the Financial Accounting Standards Board ("FASB") issued Accounting Standards Update ("ASU") No. 2023-07 "Segment Reporting
(Topic 280): Improvements to Reportable Segment Disclosures." Among other new disclosure requirements, ASU 2023-07 requires companies to
disclose significant segment expenses that are regularly provided to the chief operating decision maker. ASU 2023-07 will be effective for the Company's
2024 annual reporting. ASU 2023-07 must be applied retrospectively to all prior periods presented in the financial statements. The Company does not
expect the adoption to have a material impact on its consolidated results of operations and financial position.

In August 2023, the FASB issued ASU No. 2023-05 "Business Combinations—Joint Venture Formations (Subtopic 805-60)" under which an entity that
qualifies as a joint venture is required to apply a new basis of accounting upon the formation of the joint venture. The amendments in ASU 2023-05
require that a joint venture must initially measure its assets and liabilities at fair value on the formation date. ASU 2023-05 is effective for all joint ventures
that are formed on or after January 1, 2025 and early adoption is permitted. The Company does not expect the adoption to have a material impact on its
consolidated results of operations and financial position.

Revenues and Gains on Sale of Real Estate
Revenues from tenants renting or leasing apartment homes are recorded when due from tenants and are recognized monthly as they are earned which
generally approximates a straight-line basis, else, adjustments are made to conform to a straight-line basis. Apartment homes are rented under short-

term leases (generally, lease terms of 9 to 12 months). Revenues from tenants leasing commercial space are recorded on a straight-line basis over the
life of the respective lease. See Note 3, Revenues, for additional information regarding such revenues.
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial Statements
June 30, 2024 and 2023
(Unaudited)

The Company also generates other property-related revenue associated with the leasing of apartment homes, including storage income, pet rent, and
other miscellaneous revenue. Similar to rental income, such revenues are recorded when due from tenants and recognized monthly as they are earned.

Apart from rental and other property-related revenue, revenues from contracts with customers are recognized as control of the promised services is
passed to the customer. For customer contracts related to management and other fees from affiliates (which includes asset management and property
management), the transaction price and amount of revenue to be recognized is determined each quarter based on the management fee calculated and
earned for that month or quarter. The contract will contain a description of the service and the fee percentage for management services. Payments from
such services are one month or one quarter in arrears of the service performed.

The Company recognizes any gains on sales of real estate when it transfers control of a property and when it is probable that the Company will collect
substantially all of the related consideration.

Marketable Securities

The Company reports its equity securities at fair value, based on quoted market prices (Level 1 for the common stock and investment funds and Level 2
for the unsecured debt, as defined by the FASB standard for fair value measurements). As of both June 30, 2024 and December 31, 2023, $0.1 million of
equity securities presented within common stock, preferred stock, and stock funds in the tables below represent investments measured at fair value,
using net asset value as a practical expedient, and are not categorized in the fair value hierarchy.

Any realized and unrealized gains and losses in equity securities and interest income are included in interest and other income on the condensed
consolidated statements of income and comprehensive income.

As of June 30, 2024 and December 31, 2023, equity securities consisted primarily of investment funds-debt securities, common stock, preferred stock and
stock funds.

As of June 30, 2024 and December 31, 2023, marketable securities consisted of the following ($ in thousands):

June 30, 2024

Gross
Unrealized Gain
Cost (Loss) Carrying Value
Equity securities:
Investment funds - debt securities $ 17,959 $ 1,741 $ 16,218
Common stock, preferred stock, and stock funds 51,401 16,672 68,073
Total - Marketable securities $ 69,360 $ 14931 $ 84,291

December 31, 2023

Gross
Unrealized Gain
Cost (loss) Carrying Value
Equity securities:
Investment funds - debt securities $ 26,460 $ (1,584) $ 24,876
Common stock, preferred stock, and stock funds 51,328 11,591 62,919
Total - Marketable securities $ 77,788 $ 10,007 $ 87,795
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial Statements
June 30, 2024 and 2023
(Unaudited)

Variable Interest Entities

In accordance with accounting standards for consolidation of variable interest entities (“VIES"), the Company consolidated the Operating Partnership, 18
DownREIT entities (comprising nine communities), and six co-investments as of June 30, 2024 and December 31, 2023. The Company consolidates
these entities because it is the primary beneficiary. The Company has no assets or liabilities other than its investment in the Operating Partnership. The
consolidated total assets and liabilities related to the above consolidated co-investments and DownREIT entities, net of intercompany eliminations, were
approximately $964.3 million and $322.6 million, respectively, as of June 30, 2024 and $ 956.7 million and $324.5 million, respectively, as of December 31,
2023. Noncontrolling interests in these entities was $120.7 million and $121.1 million as of June 30, 2024 and December 31, 2023, respectively. The
Company's financial risk in each VIE is limited to its equity investment in the VIE. As of June 30, 2024 and December 31, 2023, the Company did not

have any VIEs of which it was not the primary beneficiary.

Equity-based Compensation

The cost of share- and unit-based compensation awards is measured at the grant date based on the estimated fair value of the awards. The estimated fair
value of stock options and restricted stock granted by the Company are being amortized over the vesting period. The estimated grant date fair values of
the long term incentive plan units (discussed in Note 14, "Equity Based Compensation Plans," in the Company’s annual report on Form 10-K for the year
ended December 31, 2023) are being amortized over the expected service periods.

Fair Value of Financial Instruments

Management estimates that the carrying amounts of the outstanding balances under its lines of credit, and notes and other receivables approximate fair
value as of June 30, 2024 and December 31, 2023, because interest rates, yields, and other terms for these instruments are consistent with interest rates,
yields, and other terms currently available for similar instruments. Management has estimated that the fair value of the Company’s fixed rate debt with a
carrying value of $5.6 billion and $5.7 billion as of June 30, 2024 and December 31, 2023, respectively, was approximately $ 5.2 billion and $5.3 billion,
respectively. Management has estimated that the fair value of the Company’s $649.3 million and $520.0 million of variable rate debt at June 30, 2024 and
December 31, 2023, respectively, was approximately $647.3 million and $519.0 million, respectively, based on the terms of existing mortgage notes
payable, unsecured debt, and lines of credit compared to those available in the marketplace. Management estimates that the carrying amounts of cash
and cash equivalents, restricted cash, accounts payable and accrued liabilities, construction payables, other liabilities, and dividends payable
approximate fair value as of June 30, 2024 and December 31, 2023 due to the short-term maturity of these instruments. Marketable securities are carried
at fair value as of June 30, 2024 and December 31, 2023.

Capitalization of Costs

The Company’s capitalized internal costs related to development and redevelopment projects were comprised primarily of interest and employee
compensation and totaled $4.9 million and $4.6 million during the three months ended June 30, 2024 and 2023, respectively, and $ 10.2 million and $9.4
million for the six months ended June 30, 2024 and 2023, respectively. The Company capitalizes leasing commissions associated with the lease-up of
development communities and amortizes the costs over the life of the leases. The amounts capitalized for leasing commissions are immaterial for all
periods presented.
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ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial Statements
June 30, 2024 and 2023
(Unaudited)

Co-investments

The Company owns investments in joint ventures in which it has significant influence, but its ownership interest does not meet the criteria for
consolidation in accordance with U.S. GAAP. Therefore, the Company accounts for co-investments using the equity method of accounting. Under the
equity method of accounting, the investment is carried at the cost of assets contributed, plus the Company's equity in earnings, less distributions received
and the Company's share of losses. The significant accounting policies of the Company’s co-investment entities are consistent with those of the Company
in all material respects.

Upon the acquisition of a controlling interest of a co-investment, the co-investment entity is consolidated and a gain or loss is recognized upon the
remeasurement of co-investments in the consolidated statement of income equal to the amount by which the fair value of the Company's previously
owned co-investment interest exceeds its carrying value. A majority of the co-investments, excluding most preferred equity investments, compensate the
Company for its asset management services and some of these investments may provide promote income if certain financial return benchmarks are
achieved. Asset management fees are recognized when earned, and promote fees are recognized when the earnings events have occurred and the
amount is determinable and collectible. Any promote fees are reflected in equity income from co-investments.

Changes in Accumulated Other Comprehensive Income, Net by Component

Essex Property Trust, Inc.
(% in thousands):

Change in fair
value and amortization
of swap settlements

Balance at December 31, 2023 $ 33,556
Other comprehensive income before reclassification 5,297
Amounts reclassified from accumulated other comprehensive income 24
Other comprehensive income 5,321
Balance at June 30, 2024 $ 38,877

Essex Portfolio, L.P.
($ in thousands):

Change in fair
value and amortization
of swap settlements

Balance at December 31, 2023 $ 38,646
Other comprehensive income before reclassification 5,483
Amounts reclassified from accumulated other comprehensive income 25
Other comprehensive income 5,508
Balance at June 30, 2024 $ 44,154

Amounts reclassified from accumulated other comprehensive income in connection with derivatives are recorded in interest expense on the condensed

consolidated statements of income and comprehensive income.



ESSEX PROPERTY TRUST, INC. AND SUBSIDIARIES
ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial Statements
June 30, 2024 and 2023
(Unaudited)

Redeemable Noncontrolling Interest
The carrying value of redeemable noncontrolling interests in the accompanying condensed consolidated balance sheets was $ 33.9 million and $32.2
million as of June 30, 2024 and December 31, 2023, respectively. The limited partners may redeem their noncontrolling interests for cash in certain

circumstances.

The changes in the redemption value of redeemable noncontrolling interests for the six months ended June 30, 2024 is as follows ($ in thousands):

Balance at December 31, 2023 $ 32,205
Reclassification due to change in redemption value and other 1,684

Balance at June 30, 2024 $ 33,889

Cash, Cash Equivalents and Restricted Cash

Highly liquid investments generally with original maturities of three months or less when purchased are classified as cash equivalents. Restricted cash
balances relate primarily to reserve requirements for capital replacement at certain communities in connection with the Company’s mortgage debt.

The following table provides a reconciliation of cash, cash equivalents, and restricted cash reported within the condensed consolidated balance sheets
that sum to the total of the same such amounts shown in the condensed consolidated statements of cash flows ($ in thousands):

June 30, 2024 December 31, 2023 June 30, 2023 December 31, 2022
Cash and cash equivalents - unrestricted $ 55,223 $ 391,749 $ 60,949 $ 33,295
Cash and cash equivalents - restricted 8,928 8,585 8,165 9,386
Total unrestricted and restricted cash and cash equivalents
shown in the condensed consolidated statement of cash
flows $ 64,151 $ 400,334 $ 69,114 $ 42,681

Gain Contingencies

Contingencies, commonly resulting from legal settlements, will periodically arise that may result in a gain. Gain contingencies are typically not recognized
in the financial statements until all uncertainties related to the contingency have been resolved. In the case of legal settlements, the Company determines
that all uncertainties have been resolved when cash or other consideration has been received by the Company. Gain contingencies resulting from legal
settlements of $42.5 million and $7.7 million were recognized during the six months ended June 30, 2024 and 2023, respectively, and are included in
interest and other income on the condensed consolidated statements of income and comprehensive income.

Accounting Estimates

The preparation of condensed consolidated financial statements, in accordance with U.S. GAAP, requires the Company to make estimates and
judgments that affect the reported amounts of assets, liabilities, revenues and expenses, and related disclosures of contingent assets and liabilities. On
an on-going basis, the Company evaluates its estimates, including those related to acquiring, developing and assessing the carrying values of its real
estate portfolio, its investments in and advances to joint ventures and affiliates, its notes receivables, and its qualification as a real estate investment trust
("REIT"). The Company bases its estimates on historical experience, current market conditions, and on various other assumptions that are believed to be
reasonable under the circumstances. Actual results may vary from those estimates and those estimates could be different under different assumptions or
conditions.
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ESSEX PORTFOLIO, L.P. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial Statements
June 30, 2024 and 2023
(Unaudited)

(2) Significant Transactions During the Six Months Ended June 30, 2024 and Subsequent Events

Significant Transactions

Acquisitions

In May 2024, the Company acquired ARLO Mountain View, a 164-unit apartment home community located in Mountain View, CA, for a total contract price
of $101.1 million.

In April 2024, the Company accepted the third party sponsor's common equity interest affiliated with its $ 14.7 million preferred equity investment in a
stabilized community comprising 75 apartment homes located in Sunnyvale, CA. Concurrent with the closing, the Company repaid $ 32.1 million in debt
that encumbered the property and consolidated the community on the Company’s financial statements at a $46.6 million valuation.

In March 2024, the Company acquired its joint venture partner, BEXAEW LLC's ("BEXAEW") 49.9% interest in four apartment communities, consisting of
1,480 apartment homes, valued at $505.0 million on a gross basis. Concurrent with the acquisition, the Company repaid $ 219.9 million of debt
encumbering the properties and consolidated the communities. As a result of this acquisition, the Company realized a gain on remeasurement of co-
investment of $138.3 million. Additionally, the Company recognized $ 1.5 million in promote income as a result of the transaction, which is included in
equity income from co-investments on the condensed consolidated statements of income and comprehensive income.

Preferred Equity Investments

In May 2024, the Company received cash of $ 10.3 million for the partial redemption of a preferred equity investment in a joint venture that holds property
located in Washington. The remaining balance as of June 2024, has a preferred return of 12.0% with an extended maturity date of June 2029.

Notes Receivable

In March 2024, the Company committed to fund a $ 53.6 million related party bridge loan to BEX Il, LLC ("BEX II"), a co-investment, in connection with the
payoff of a mortgage related to one of BEX II's properties located in Southern California. The note receivable was fully funded in April 2024. It accrues
interest at the Secured Overnight Financing Rate ("SOFR") plus 1.50% and is scheduled to mature in September 2024. See Note 6, Related Party
Transactions, for additional details.

Senior Unsecured Debt

In March 2024, the Operating Partnership issued $350.0 million of senior unsecured notes due on April 1, 2034 with a coupon rate of 5.500% per annum
(the "2034 Notes"), which are payable on April 1 and October 1 of each year, beginning on October 1, 2024. The 2034 Notes were offered to investors at
a price of 99.752% of the principal amount. The 2034 Notes are general unsecured senior obligations of the Operating Partnership, rank equally in right
of payment with all other senior unsecured indebtedness of the Operating Partnership and are unconditionally guaranteed by Essex. In May 2024, the
Company repaid its $400.0 million unsecured notes at maturity.

Subsequent events

Subsequent to quarter end, the Company received cash of $ 40.1 million for the repayment of a mezzanine loan that was due in November 2024, for a
property located in Southern California.

Subsequent to quarter end, the Company acquired its joint venture partner's 49.9% common equity interest in Patina at Midtown, a 269-unit apartment

home community located in San Jose, CA, for a total purchase price of $117.0 million on a gross basis. Concurrent with the acquisition, the Company
repaid $95.0 million of debt encumbering the property, and was fully redeemed on a preferred equity investment affiliated with the partnership.
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(3) Revenues

Disaggregated Revenue

The following table presents the Company’s revenues disaggregated by revenue source ($ in thousands):

Three Months Ended June 30,

Six Months Ended June 30,

2024 2023 2024 2023
Rental income $ 432,141 $ 407,786 $ 849,377 $ 812,421
Other property 7,641 5,479 14,620 10,500
Management and other fees from affiliates 2,573 2,778 5,286 5,543
Total revenues $ 442,355 $ 416,043 $ 869,283 $ 828,464

The following table presents the Company'’s rental and other property revenues disaggregated by geographic operating segment ($ in thousands):

Three Months Ended June 30,

Six Months Ended June 30,

2024 2023 2024 2023
Southern California $ 186,604 $ 169,857 $ 362,606 $ 336,734
Northern California 172,615 166,459 341,454 330,187
Seattle Metro 73,782 70,217 145,695 140,255
Other real estate assets () 6,781 6,732 14,242 15,745
Total rental and other property revenues $ 439,782 $ 413,265 $ 863,997 $ 822,921

@ Other real estate assets consist of revenues generated from retail space, commercial properties, held for sale properties, disposition properties and
straight-line rent adjustments for concessions. Executive management does not evaluate such operating performance geographically.

The following table presents the Company'’s rental and other property revenues disaggregated by current property category status ($ in thousands):

Three Months Ended June 30,

Six Months Ended June 30,

2024 2023 2024 2023
Same-property @ $ 414845 $ 401,065 $ 824,664 $ 796,585
Acquisitions @ 12,824 225 14,422 225
Redevelopment 1,565 1,595 3,106 3,132
Non-residential/other, net @) 11,059 11,055 22,379 23,078
Straight line rent concession ) (511) (675) (574) (99)
Total rental and other property revenues $ 439,782  $ 413,265 $ 863,997 $ 822,921

(M Same-property includes properties that have comparable stabilized results as of January 1, 2023 and are consolidated by the Company for the three
and six months ended June 30, 2024 and 2023. A community is considered to have reached stabilized operations once it achieves an initial occupancy of

90%.

@ Acquisitions include properties acquired which did not have comparable stabilized results as of January 1, 2023.

®) Non-residential/other, net consists of revenues generated from retail space, commercial properties, held for sale properties, disposition properties,
student housing, properties undergoing significant construction activities that do not meet our redevelopment criteria, and two communities located in the

California counties of Santa Barbara and Santa Cruz, which the Company does not consider its core markets.
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() Represents straight-line concessions for residential operating communities. Same-property revenues reflect concessions on a cash basis. Total rental
and other property revenues reflect concessions on a straight-line basis in accordance with U.S. GAAP.

Deferred Revenues and Remaining Performance Obligations

When cash payments are received or due in advance of the Company’s performance of contracts with customers, deferred revenue is recorded. The total
deferred revenue balance related to such contracts was $0.7 million and $1.0 million as of June 30, 2024 and December 31, 2023, respectively, and was
included in accounts payable and accrued liabilities within the accompanying condensed consolidated balance sheets. The amount of revenue
recognized for the six months ended June 30, 2024 that was included in the December 31, 2023 deferred revenue balance was $0.3 million, which was
included in rental and other property revenue within the condensed consolidated statements of income and comprehensive income.

A performance obligation is a promise in a contract to transfer a distinct good or service to the customer, and is the unit of account in the revenue
recognition accounting standard. As of June 30, 2024, the Company had $0.7 million of remaining performance obligations. The Company expects to
recognize approximately 51% of these remaining performance obligations in 2024, an additional 41% through 2026, and the remaining balance
thereafter.

(4) Co-investments

The Company has joint ventures and preferred equity investments in co-investments which own, operate, and develop apartment communities and are
accounted for under the equity method. As of June 30, 2024, the Company had invested in five technology co-investments and the co-investment
balance of these investments was $51.0 million, and the aggregate commitment was $86.0 million. As of December 31, 2023, the Company had five
technology co-investments and the co-investment balance of these investments was $44.2 million and the aggregate commitment was $86.0 million.

The carrying values of the Company's co-investments as of June 30, 2024 and December 31, 2023 are as follows ($ in thousands, except parenthetical
amounts):

Weighted Average

Company Ownership

Percentage ) June 30, 2024 December 31, 2023
Ownership interest in:
Wesco |, Wesco lll, Wesco IV, Wesco V, and Wesco VI @ 54 % $ 139,728 $ 144,766
BEXAEW @), BEX II, BEX IV, and 500 Folsom 50 % 211,582 224,119
Other ¥ 51 % 83,161 68,493
Total operating and other co-investments, net 434,471 437,378
Total development co-investments — % — 14,605
Total preferred interest co-investments (includes related party investments of
$45.9 million and $42.7 million as of June 30, 2024 and December 31, 2023,
respectively. See Note 6 - Related Party Transactions for further discussion) 538,562 544,262
Total co-investments, net $ 973,033 $ 996,245

@ weighted average Company ownership percentages are as of June 30, 2024.

@ As of June 30, 2024 and December 31, 2023, the Company's investments in Wesco |, Wesco lIl, and Wesco IV were classified as a liability of $ 63.6
million and $61.8 million, respectively, due to distributions in excess of the Company's investment.

() In March 2024, the Company acquired BEXAEW's 49.9% interest in four apartment communities consisting of 1,480 apartment homes.
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@ As of June 30, 2024 and December 31, 2023, the Company's investments in Expo and Century Towers were classified as a liability of $ 4.7 million and
$3.7 million, respectively, due to distributions received in excess of the Company's investment. The weighted average Company ownership percentage

excludes the Company's investments in non-core technology co-investments which are carried at fair value.

The combined summarized financial information of co-investments is as follows ($ in thousands):

June 30, 2024 December 31, 2023
Combined balance sheets: ()
Rental properties and real estate under development $ 4,699,385 $ 5,123,164
Other assets 265,747 279,237
Total assets $ 4,965,132 $ 5,402,401
Debt $ 3,358,370 $ 3,622,609
Other liabilities 293,844 317,208
Equity 1,312,918 1,462,584
Total liabilities and equity $ 4,965,132 % 5,402,401
Three Months Ended June 30, Six Months Ended June 30,
2024 2023 2024 2023

Combined statements of income: @
Property revenues $ 99,706 $ 99,954 $ 204,928 $ 200,547
Property operating expenses (37,038) (36,868) (78,917) (78,946)
Net operating income 62,668 63,086 126,011 121,601
Interest expense (36,291) (37,314) (76,786) (69,998)
General and administrative (7,593) (8,556) (14,688) (11,536)
Depreciation and amortization (44,093) (42,917) (89,603) (84,305)
Net loss $ (25,309) $ (25,701) $ (55,066) $ (44,238)
Company's share of net income @ $ 9,652 $ 12,237  $ 22,018 $ 23,108

@ Includes preferred equity investments held by the Company and excludes investments in technology co-investments.

@ Includes the Company's share of equity income from joint ventures and preferred equity investments, gain on sales of co-investments, co-investment
promote income, and income from early redemption of preferred equity investments. Includes related party income of $1.1 million and $1.9 million for the
three months ended June 30, 2024 and 2023, respectively, and $2.2 million and $3.9 million for the six months ended June 30, 2024 and 2023,
respectively.
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(5) Notes and Other Receivables

Notes and other receivables consist of the following as of June 30, 2024 and December 31, 2023 ($ in thousands):

June 30, 2024 December 31, 2023

Note receivable, secured, bearing interest at 11.50%, due November 2024 (Originated November 2020) $ 39,958 $ 37,582
Note receivable, secured, bearing interest at 9.00%, due October 2025 (Originated October 2021) 55,691 50,146
Note receivable, secured, bearing interest at 12.00%, due August 2024 (Originated August 2022) 12,501 11,743
Note receivable, secured, bearing interest at 11.25%, due October 2027 (Originated October 2022) 36,987 34,929
Related party note receivable, bearing variable rate interest, due September 2024 (Originated March 2024)
@ 53,930 —
Notes and other receivables from affiliates @) @ 5,252 6,111
Straight line rent receivables ® 8,908 9,353
Other receivables 21,289 25,444
Allowance for credit losses (740) (687)

Total notes and other receivables $ 233,776 $ 174,621

(@ See Note 6, Related Party Transactions, for additional details.
@ These amounts consist of short-term loans outstanding and due from various joint ventures as of June 30, 2024 and December 31, 2023, respectively.
(4 These amounts are receivables from lease concessions recorded on a straight-line basis for the Company's operating properties.

The following table presents the activity in the allowance for credit losses for notes receivable, secured ($ in thousands):

Notes Receivables, Secured

Balance at December 31, 2023 $ 687
Provision for credit losses 53
Balance at June 30, 2024 $ 740

No loans were placed on nonaccrual status or charged off during the six months ended June 30, 2024 or 2023.

(6) Related Party Transactions

The Company charges certain fees relating to its co-investments for asset management, property management, development and redevelopment
services. These fees from affiliates totaled $2.8 million and $3.2 million during the three months ended June 30, 2024 and 2023, respectively, and

$5.6 million and $6.4 million during the six months ended June 30, 2024 and 2023, respectively. All of these fees are net of intercompany amounts
eliminated by the Company. The Company netted development and redevelopment fees of approximately $0.2 million and $0.5 million against general
and administrative expenses for the three months ended June 30, 2024 and 2023, respectively and $0.3 million and $1.0 million for the six months ended
June 30, 2024 and 2023, respectively.

The Company’s Chairman and founder, Mr. George M. Marcus, is the Chairman of the Marcus & Millichap Company ("MMC"), which is a parent company
of a diversified group of real estate service, investment, and development firms. Mr. Marcus is also the Chairman of and owns a controlling interest in
Marcus & Millichap, Inc. ("MMI"), a national brokerage firm listed on the New York Stock Exchange. For the three and six months ended June 30, 2024
and 2023, the Company did not pay brokerage commissions related to real estate transactions to MMC and its affiliates.
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In April 2024, the Company funded a $ 53.6 million related party bridge loan to BEX Il in connection with the payoff of a mortgage related to one of BEX
II's properties located in Southern California. The note receivable accrues interest at the SOFR plus 1.50% and is scheduled to mature in September
2024. The bridge loan and related accrued interest receivable is classified within notes and other receivables in the accompanying condensed
consolidated balance and had an outstanding balance of $53.9 million as of June 30, 2024.

In August 2022, the Company funded an $11.2 million preferred equity investment in an entity whose sponsor includes an affiliate of MMC. The entity
owns three multifamily communities located in Azusa, CA. The investment initially accrues interest based on a 9.5% preferred return and is scheduled to
mature in August 2027.

In February 2019, the Company funded a $ 24.5 million preferred equity investment in an entity whose sponsor is an affiliate of MMC, which owns a
multifamily development community located in Mountain View, CA. The investment initially accrued interest based on an 11.0% preferred return which
was reduced to 9.0% upon completion and lease-up of the project. The investment was scheduled to mature in February 2024, but was paid off in
December 2023.

In October 2018, the Company funded an $18.6 million preferred equity investment in an entity whose sponsor is an affiliate of MMC. The entity wholly
owns a 268-unit apartment home community development located in Burlingame, CA. The investment initially accrued interest based on a 12.0%
preferred return which was reduced to 9.0% upon completion and lease-up of the project. In April 2023, the investment's maturity date was extended from
April 2024 to May 2026 with the investment accruing interest based on a 11.0% preferred return. In April 2023, the Company received cash of $ 11.2
million for the partial redemption of this preferred equity investment.

In May 2018, the Company made a commitment to fund a $ 26.5 million preferred equity investment in an entity whose sponsors include an affiliate of
MMC. The entity wholly owns a 400-unit apartment home community located in Ventura, CA. The investment accrued interest based on a 10.25% initial
preferred return. The investment was scheduled to mature in May 2023. In November 2021, the Company received cash of $18.3 million for the partial
redemption of this preferred equity investment resulting in a remaining total commitment of $13.0 million, and the maturity was extended to December
2028. As of June 30, 2024, $11.0 million of this commitment has been funded and the Company continues to accrue interest on a 9.0% preferred return.
The remaining committed amount is expected to be funded if and when requested by the sponsors.

As described in Note 5, Notes and Other Receivables, the Company has provided short-term loans to affiliates. As of June 30, 2024 and December 31,

2023, $59.2 million and $6.1 million, respectively, of short-term loans remained outstanding due from joint venture affiliates and is classified within notes
and other receivables in the accompanying condensed consolidated balance sheets.
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(7) Debt

Essex does not have indebtedness as debt is incurred by the Operating Partnership. Essex guarantees the Operating Partnership’s unsecured debt
including the revolving credit facilities for the full term of the facilities.

Debt consists of the following ($ in thousands):

Weighted Average

Maturity
In Years as of June 30,
June 30, 2024 December 31, 2023 2024

Term loan - variable rate, net $ 298,745 $ 298,552 3.3
Bonds public offering - fixed rate, net @ 4,969,157 5,019,979 7.4
Unsecured debt, net @ 5,267,902 5,318,531
Lines of credit ® 129,391 —
Mortgage notes payable, net 4 885,563 887,204 7.4
Total debt, net $ 6,282,856 $ 6,205,735
Weighted average interest rate on fixed rate unsecured bonds public offering 3.3% 33%
Weighted average interest rate on variable rate term loan 42 % 42 %
Weighted average interest rate on lines of credit 6.4 % 6.3 %
Weighted average interest rate on mortgage notes payable 43 % 4.3 %

@ In March 2024, the Operating Partnership issued $ 350.0 million of senior unsecured notes due on April 1, 2034 with a coupon rate of 5.500% per
annum, which are payable on April 1 and October 1 of each year, beginning on October 1, 2024. The 2034 Notes were offered to investors at a price of
99.752% of the principal amount. In May 2024, the Company repaid its $ 400.0 million unsecured notes at maturity.

@ Unsecured debt, net, consists of fixed rate public bond offerings and variable rate term loan which includes unamortized discount, net of premiums, of
$6.2 million and $6.1 million and unamortized debt issuance costs of $ 25.9 million and $25.3 million, as of June 30, 2024 and December 31, 2023,
respectively.

@ Lines of credit, related to the Company's two lines of unsecured credit aggregating $ 1.24 billion as of June 30, 2024, excludes unamortized debt
issuance costs of $3.2 million and $3.8 million as of June 30, 2024 and December 31, 2023, respectively. These debt issuance costs are included in
prepaid expenses and other assets on the condensed consolidated balance sheets. As of June 30, 2024, the Company’s $1.2 billion credit facility had an
interest rate at the Adjusted Secured Overnight Financing Rate ("Adjusted SOFR") plus 0.765%, which is based on a tiered rate structure tied to the
Company’s credit ratings, adjusted for the Company's sustainability metric grid, and a scheduled maturity date of January 2027 with two six-month
extensions, exercisable at the Company’s option. As of June 30, 2024, the Company’s $35.0 million working capital unsecured line of credit had an
interest rate of Adjusted SOFR plus 0.765%, which is based on a tiered rate structure tied to the Company’s credit ratings, adjusted for the Company's
sustainability metric grid. Prior to its maturity in July 2024 the line of credit facility was amended such that the line's capacity increased to $75.0 million
and the scheduled maturity date was extended to July 2026.

@) Includes total unamortized premium, net of discounts of $ 0.1 million and $0.5 million, reduced by unamortized debt issuance costs of $ 2.8 million and
$3.1 million, as of June 30, 2024 and December 31, 2023, respectively.
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The aggregate scheduled principal payments of the Company’s outstanding debt, excluding lines of credit, as of June 30, 2024 are as follows ($ in
thousands):

2024 $ 1,576
2025 633,054
2026 549,405
2027 803,955
2028 518,332
Thereafter 3,681,937

Total $ 6,188,259

(8) Segment Information

The Company's segment disclosures present the measure used by the chief operating decision makers for purposes of assessing each segment's
performance. The Company's chief operating decision makers are comprised of several members of its executive management team who use net
operating income ("NOI") to assess the performance of the business for the Company's reportable operating segments. NOI represents total property
revenues less direct property operating expenses.

The executive management team generally evaluates the Company's operating performance geographically. The Company defines its reportable
operating segments as the three geographical regions in which its communities are located: Southern California, Northern California, and Seattle Metro.

Excluded from segment revenues and NOI are management and other fees from affiliates and interest and other income. Non-segment revenues and NOI
included in the following schedule also consist of revenues generated from commercial properties and properties that have been sold. Other non-segment
assets include items such as real estate under development, co-investments, real estate held for sale, cash and cash equivalents, marketable securities,
notes and other receivables, and prepaid expenses and other assets.
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The revenues and NOI for each of the reportable operating segments are summarized as follows for the three and six months ended June 30, 2024 and

2023 ($ in thousands):

Three Months Ended June 30,

Six Months Ended June 30,

2024 2023 2024 2023
Revenues:
Southern California $ 186,604 $ 169,857 $ 362,606 $ 336,734
Northern California 172,615 166,459 341,454 330,187
Seattle Metro 73,782 70,217 145,695 140,255
Other real estate assets 6,781 6,732 14,242 15,745
Total property revenues $ 439,782 $ 413,265 $ 863,997 $ 822,921
Net operating income:
Southern California $ 133,340 $ 121,923 $ 257,673 $ 238,865
Northern California 120,916 116,228 236,595 230,783
Seattle Metro 51,990 50,388 102,906 100,283
Other real estate assets 7,503 5,502 14,924 13,354
Total net operating income 313,749 294,041 612,098 583,285
Management and other fees from affiliates 2,573 2,778 5,286 5,543
Corporate-level property management expenses (12,123) (11,451) (23,854) (22,883)
Depreciation and amortization (145,613) (136,718) (285,346) (273,065)
General and administrative (21,136) (13,813) (38,307) (29,124)
Expensed acquisition and investment related costs — (5) (68) (344)
Casualty loss — — — (433)
Gain on sale of real estate and land — — — 59,238
Interest expense (59,120) (52,600) (115,053) (103,645)
Total return swap income 629 821 1,425 1,854
Interest and other income 9,568 12,199 66,843 24,649
Equity income from co-investments 9,652 12,237 22,018 23,108
Tax benefit (expense) on unconsolidated co-investments 807 (1,733) 758 (833)
Gain on remeasurement of co-investment = = 138,326 —
Net income $ 98,986 $ 105,756 $ 384,126 $ 267,350
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Total assets for each of the reportable operating segments are summarized as follows as of June 30, 2024 and December 31, 2023 ($ in thousands):

June 30, 2024

December 31, 2023

Assets:
Southern California $ 4,173,397 3,802,648
Northern California 5,294,272 5,242,343
Seattle Metro 1,363,449 1,333,030
Other real estate assets 91,380 92,271
Net reportable operating segment - real estate assets 10,922,498 10,470,292
Real estate under development 24,515 23,724
Co-investments 1,041,328 1,061,733
Cash and cash equivalents, including restricted cash 64,151 400,334
Marketable securities 84,291 87,795
Notes and other receivables 233,776 174,621
Operating lease right-of-use assets 53,373 63,757
Prepaid expenses and other assets 85,528 79,171
Total assets $ 12,509,460 12,361,427

(9) Net Income Per Common Share and Net Income Per Common Unit

(% in thousands, except share and unit data):

Essex Property Trust, Inc.

Three Months Ended June 30, 2024

Three Months Ended June 30, 2023

Weighted- Per Weighted- Per
average Common average Common
Common Share Common Share
Income Shares Amount Income Shares Amount
Basic:
Net income available to common stockholders $ 92,914 64,209,878 $ 145 ¢ 99,620 64,182,555 1.55
Effect of Dilutive Securities:
Stock options — 17,773 — 1,120
Diluted:
Net income available to common stockholders $ 92,914 64,227,651 $ 145 g 99,620 64,183,675 1.55
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Six Months Ended June 30, 2024 Six Months Ended June 30, 2023
Weighted- Per Weighted- Per
average Common average Common
Common Share Common Share
Income Shares Amount Income Shares Amount
Basic:
Net income available to common stockholders $ 365,645 64,207,482 $ 569 $ 253,152 64,319,783 $ 3.94
Effect of Dilutive Securities:
Stock options — 11,429 — 1,115
Diluted:
Net income available to common stockholders $ 365,645 64,218,911 $ 569 $ 253,152 64,320,898 $ 3.94

The table above excludes from the calculations of diluted earnings per share weighted average convertible OP Units of 2,258,812 and 2,260,439, which
include vested 2014 Long-Term Incentive Plan Units and 2015 Long-Term Incentive Plan Units, for the three months ended June 30, 2024 and 2023,
respectively, and 2,258,812 and 2,263,151 for the six months ended June 30, 2024 and 2023, respectively, because they were anti-dilutive. The related
income allocated to these convertible OP Units aggregated $3.3 million and $3.5 million for the three months ended June 30, 2024 and 2023, respectively,
and $12.9 million and $8.9 million for the six months ended June 30, 2024 and 2023, respectively.

Stock options of 326,199 and 505,037 for the three months ended June 30, 2024 and 2023, respectively, and 396,519 and 490,970 for the six months
ended June 30, 2024 and 2023, respectively, were excluded from the calculation of diluted earnings per share because the assumed proceeds per share
of such options plus the average unearned compensation were greater than the average market price of the common stock for the periods ended and,
therefore, were anti-dilutive.

Essex Portfolio, L.P.

Three Months Ended June 30, 2024 Three Months Ended June 30, 2023
Weighted- Per Weighted- Per
average Common average Common
Common Unit Common Unit
Income Units Amount Income Units Amount
Basic:
Net income available to common unitholders $ 96,184 66,468,691 $ 145 ¢ 103,126 66,442,994 $ 1.55
Effect of Dilutive Securities:
Stock options — 17,773 — 1,120
Diluted:
Net income available to common unitholders $ 96,184 66,486,464 $ 145 ¢ 103,126 66,444,114 $ 1.55
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Six Months Ended June 30, 2024 Six Months Ended June 30, 2023
Weighted- Per Weighted- Per
average Common average Common
Common Share Common Share
Income Shares Amount Income Shares Amount
Basic:
Net income available to common stockholders $ 378,514 66,466,295 $ 5.69 $ 262,062 66,582,934 $ 3.94
Effect of Dilutive Securities:
Stock options — 11,429 — 1,115
Diluted:
Net income available to common stockholders $ 378,514 66,477,724 $ 569 $ 262,062 66,584,049 $ 3.94

Stock options of 326,199 and 505,037 for the three months ended June 30, 2024 and 2023, respectively, and 396,519 and 490,970 for the six months
ended June 30, 2024 and 2023, respectively, were excluded from the calculation of diluted earnings per unit because the assumed proceeds per unit of
these options plus the average unearned compensation were greater than the average market price of the common unit for the periods ended and,
therefore, were anti-dilutive.

(10) Derivative Instruments and Hedging Activities

As of June 30, 2024, the Company had an interest rate swap contract with an aggregate notional amount of $ 300.0 million that effectively fixed the
interest rate on the $300.0 million unsecured term loan at 4.2%. This derivative qualifies for hedge accounting.

As of June 30, 2024 and December 31, 2023, the swap contract was presented in the consolidated balance sheets as an asset of $ 7.8 million and
$4.3 million, respectively, and was included in prepaid expenses and other assets on the consolidated balance sheets.

(11) Commitments and Contingencies

The Company is subject to various lawsuits in the normal course of its business operations. Such lawsuits have not had a material adverse effect on the
Company's financial condition, results of operations or cash flows. While no assurances can be given, the Company does not believe there is any
pending or threatened litigation against the Company that, individually or in the aggregate, would reasonably be expected to have a material adverse
effect on the Company.

In late 2022 and early 2023, a number of purported class actions were filed against RealPage, Inc., a seller of revenue management software, and
various lessors of multifamily housing which utilize this software, including the Company. The complaints allege collusion among defendants to artificially
increase rents of multifamily residential real estate above competitive levels. The Company intends to vigorously defend against these lawsuits. Given
their early stage, the Company is unable to predict the outcome or estimate the amount of loss, if any, that may result from such matters. The Company is
also subject to various other legal and/or regulatory proceedings arising in the normal course of its business operations. The Company believes that, with
respect to such matters that it is currently a party to, the ultimate disposition of any such matter will not result in a material adverse effect on the
Company’s financial condition, results of operations or cash flows. To the extent that such a matter arises or is identified in the future that has other than
a remote risk of having a material impact on the condensed consolidated financial statements, the Company will disclose the estimated range of possible
outcomes associated with it, and, if an outcome is probable, accrue an appropriate liability for that matter. The Company will consider whether any such
matter results in an impairment of value on the affected property and, if so, impairment will be recognized.
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Item 2: Management's Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis should be read in conjunction with the Company’s Condensed Consolidated Financial Statements and
accompanying Notes thereto included elsewhere herein and with the Company’s 2023 annual report on Form 10-K for the year ended December 31,
2023. Capitalized terms not defined in this section have the meaning ascribed to them elsewhere in this quarterly report on Form 10-Q. The Company
makes statements in this section that are forward-looking statements within the meaning of the federal securities laws. For a complete discussion of
forward-looking statements, see the section in this Form 10-Q entitled "Forward-Looking Statements."

Essex is a self-administered and self-managed REIT that acquires, develops, redevelops, and manages apartment communities in selected residential
areas located on the West Coast of the United States. Essex owns all of its interests in its real estate investments, directly or indirectly through the
Operating Partnership. Essex is the sole general partner of the Operating Partnership and, as of June 30, 2024, had an approximately 96.6% general
partnership interest in the Operating Partnership.

The Company'’s investment strategy has two components: constant monitoring of existing markets, and evaluation of new markets to identify areas with
the characteristics that underlie rental growth. The Company’s strong financial condition supports its investment strategy by enhancing its ability to quickly

shift acquisition, development, redevelopment, and disposition activities to markets that will optimize the performance of the Company's portfolio.

As of June 30, 2024, the Company owned or had ownership interests in 255 operating apartment communities, comprising 62,510 apartment homes,
excluding the Company’s ownership interest in preferred equity co-investments, loan investments, and three operating commercial buildings.

The Company’s apartment communities are located in the following major regions:
Southern California (primarily Los Angeles, Orange, San Diego, and Ventura counties)
Northern California (the San Francisco Bay Area)

Seattle Metro (the Seattle metropolitan area)

The Company’s consolidated apartment communities are as follows:

As of June 30, 2024 As of June 30, 2023
Apartment Homes % Apartment Homes %
Southern California 23,262 44 % 21,986 43 %
Northern California 19,483 37% 19,245 37%
Seattle Metro 10,555 19 % 10,341 20 %
Total 53,300 100 % 51,572 100 %

Co-investments, including Wesco I, Wesco lll, Wesco IV, Wesco V, Wesco VI, BEX Il, BEX IV and 500 Folsom communities, developments under
construction, and preferred equity interest co-investment communities are not included in the table presented above for both periods. The communities
previously held in the BEXAEW co-investment, which was consolidated in the first quarter of 2024, are excluded from the June 30, 2023 table but
included in the June 30, 2024 table.

Market Considerations

The Company is emerging from restrictions resulting from the COVID-19 pandemic and continues to comply with the stated intent of local, county, state
and federal laws, some of which limit rent increases during times of emergency and impair the ability to collect unpaid rent during certain timeframes and
in various regions in which our communities are located, impacting the Company and its properties. Concurrently, geopolitical tensions and regional
conflicts have increased uncertainty during 2023 and 2024. Inflation has caused an increase in consumer prices, thereby reducing purchasing power and
elevating the risks of a recession. Due to increased inflation, the U.S. Federal Reserve raised the federal funds rate a total of seven times during 2022
and four times in 2023. In response, market interest rates have increased significantly during this time. Although recent public statements by the U.S.
Federal Reserve have indicated that if inflation declines further towards its target range, it will consider reducing interest rates, there can be no assurance
as to when or if benchmark interest rates or market interest rates may be reduced.

The long-term impact of these developments will largely depend on future laws that may be enacted, the impact on job growth and the broader economy,
and reactions by consumers, companies, governmental entities and capital markets.
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Primarily as a result of the impact of the COVID-19 pandemic, the Company's cash delinquencies as a percentage of scheduled rental income for the
Company’s stabilized apartment communities or "Same-Property" (stabilized properties consolidated by the Company for the quarters ended June 30,
2024 and 2023) have generally remained higher than the pre-pandemic historical average of 0.35% since the second quarter of 2020. Cash
delinquencies were elevated at 2.1% for the three months ended June 30, 2023 and has decreased to 0.9% for the three months ended June 30, 2024.
Delinquency benefited from Emergency Rental Assistance payments of $0.4 million for the three months ended June 30, 2023 compared to payments of
$0.5 million for the three months ended June 30, 2024; however, current tenant delinquencies remained above pre-pandemic levels. The Company
continues to work with residents to collect such cash delinquencies. As of June 30, 2024, the delinquencies have not had a material adverse impact on
the Company's liquidity position.

The foregoing macroeconomic conditions have not negatively impacted the Company's ability to access traditional funding sources on the same or
reasonably similar terms as were available in recent periods prior to the pandemic. The Company is not at material risk of not meeting the covenants in
its credit agreements and is able to timely service its debt and other obligations.

Comparison of the Three Months Ended June 30, 2024 to the Three Months Ended June 30, 2023

The Company’s average financial occupancy for the Company’s Same-Property portfolio was 96.2% and 96.6% for the three months ended June 30,
2024 and 2023, respectively. Financial occupancy is defined as the percentage resulting from dividing actual rental income by total scheduled rental
income. Actual rental income represents contractual rental income pursuant to leases without considering delinquency and concessions. Total scheduled
rental income represents the value of all apartment homes, with occupied apartment homes valued at contractual rental rates pursuant to leases and
vacant apartment homes valued at estimated market rents. The Company believes that financial occupancy is a meaningful measure of occupancy
because it considers the value of each vacant apartment home at its estimated market rate.

Market rates are determined using the recently signed effective rates on new leases at the property and are used as the starting point in the determination
of the market rates of vacant apartment homes. The Company may increase or decrease these rates based on a variety of factors, including overall
supply and demand for housing, concentration of new apartment deliveries within the same submarket which can cause periodic disruption due to greater
rental concessions to increase leasing velocity, and rental affordability. Financial occupancy may not completely reflect short-term trends in physical
occupancy and financial occupancy rates, and the Company's calculation of financial occupancy may not be comparable to financial occupancy disclosed
by other REITs.

The Company does not take into account delinquency and concessions to calculate actual rent for occupied apartment homes and market rents for
vacant apartment homes. The calculation of financial occupancy compares contractual rates for occupied apartment homes to estimated market rents for
unoccupied apartment homes, and thus the calculation compares the gross value of all apartment homes excluding delinquency and concessions. For
apartment communities that are development properties in lease-up without stabilized occupancy figures, the Company believes the physical occupancy
rate is the appropriate performance metric. While an apartment community is in the lease-up phase, the Company’s primary motivation is to stabilize the
property, which may entail the use of rent concessions and other incentives, and thus financial occupancy, which is based on contractual income, is not
considered the best metric to quantify occupancy.

The regional breakdown of the Company’s Same-Property portfolio for financial occupancy for the three months ended June 30, 2024 and 2023 is as
follows:

Three Months Ended June 30,

2024 2023
Southern California 95.7 % 96.4 %
Northern California 96.3 % 96.6 %
Seattle Metro 97.1 % 96.9 %
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The following table provides a breakdown of revenues amounts, including revenues attributable to the Same-Properties:

Number of Three Months Ended June 30, Dollar Percentage
Property Revenues ($ in thousands) Apartment Homes 2024 2023 Change Change

Same-Property Revenues:

Southern California 21,573  $ 173,762 $ 166,986 $ 6,776 41 %

Northern California 18,970 168,565 163,862 4,703 29 %

Seattle Metro 10,341 72,518 70,217 2,301 33 %

Total Same-Property Revenues 50,884 414,845 401,065 13,780 34 %

Non-Same Property Revenues 24,937 12,200 12,737 104.4 %

Total Property Revenues $ 439,782 $ 413,265 $ 26,517 6.4 %

Same-Property Revenues increased by $13.8 million or 3.4% to $414.8 million for the second quarter of 2024 from $401.1 million for the second quarter of
2023. The increase was primarily attributable to an increase of 1.8% in average rental rates from $2,602 per apartment home for the second quarter of
2023 to $2,649 per apartment home for the second quarter of 2024, and 1.1% of the increase was attributable to a decrease in delinquencies for the
second quarter of 2024 compared to the second quarter of 2023.

Non-Same Property Revenues increased by $12.7 million or 104.4% to $24.9 million in the second quarter of 2024 from $12.2 million in the second
quarter of 2023. The increase was primarily due to the acquisitions of the BEXAEW portfolio, ARLO Mountain View, and Maxwell Sunnyvale in 2024.

Property operating expenses, excluding real estate taxes increased by $4.9 million or 6.6% to $78.7 million for the second quarter of 2024 compared to
$73.8 million for the second quarter of 2023, primarily due to increases of $2.6 million in administrative expenses, $2.0 million in utilities expenses, and
$1.1 million in personnel costs, offset by a decrease of $0.8 million in maintenance and repairs expenses. Same-Property operating expenses, excluding
real estate taxes, increased by $3.6 million or 4.9% to $76.5 million in the second quarter of 2024 compared to $72.9 million in the second quarter of 2023,
primarily due to increases of $2.5 million in insurance and other expenses, $1.3 million in utilities expenses, $0.6 million in personnel costs, and $0.3
million in administrative expenses, offset by a decrease of $1.1 million in maintenance and repairs expenses.

Real estate taxes increased by $1.9 million or 4.2% to $47.3 million for the second quarter of 2024 compared to $45.4 million for the second quarter of
2023, primarily due to increases in tax rates in California and the Seattle Metro region, the consolidation of four apartment home communities as part of
purchasing the BEXAEW portfolio, as well as the acquisitions of ARLO Mountain View and Maxwell Sunnyvale in 2024. Same-Property real estate taxes
increased by $1.6 million or 3.8% to $44.9 million for the second quarter of 2024 compared to $43.3 million for the second quarter of 2023 primarily due to
increases in tax rates in California and the Seattle Metro region.

Depreciation and amortization expense increased by $8.9 million or 6.5% to $145.6 million for the second quarter of 2024 compared to $136.7 million for
the second quarter of 2023, primarily due to the acquisitions of the BEXAEW portfolio, ARLO Mountain View, and Maxwell Sunnyvale in 2024.

Interest expense increased by $6.5 million or 12.4% to $59.1 million for the second quarter of 2024 compared to $52.6 million for the second quarter of
2023, primarily due to borrowing on the $300.0 million unsecured term loan in April 2023, the $298.0 million of 10-year secured loans closed in July 2023,
the issuance in March 2024 of $350.0 million senior unsecured notes due April 2034, and increased borrowing on the two unsecured lines of credit which
resulted in an increase in interest expense of $10.1 million for the second quarter of 2024. Additionally, there was a $0.1 million decrease in capitalized
interest in the second quarter of 2024, due to a decrease in development activity as compared to the same period in 2023. These increases to interest
expense were partially offset by various debt that was paid off, matured, or due to regular principal amortization during and after the second quarter of
2023, primarily due to the payoff of the $300.0 million of senior unsecured notes due May 1, 2023 and the $400.0 million of senior unsecured notes due
May 1, 2024, which resulted in a decrease in interest expense of $3.7 million for the second quarter of 2024.
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Interest and other income decreased by $2.6 million or 21.3% to $9.6 million for the second quarter of 2024 compared to $12.2 million for the second
quarter of 2023, primarily due to a decrease of $6.0 million in realized and unrealized gains on marketable securities, net, offset by an increase of $3.0
million in interest income.

Equity income from co-investments decreased by $2.5 million or 20.5% to $9.7 million for the second quarter of 2024 compared to $12.2 million for the
second quarter of 2023, primarily due to decreases of $1.9 million in income from preferred equity investments including income from early redemption of
a preferred equity investment, and $1.1 million from equity income from non-core technology co-investments.

Comparison of the Six Months Ended June 30, 2024 to the Six Months Ended June 30, 2023

The Company's average financial occupancy for its stabilized apartment communities or "Same-Property" (stabilized properties consolidated by the
Company for the six months ended June 30, 2024 and 2023) was 96.2% and 96.6% for the six months ended June 30, 2024 and 2023, respectively.

The regional breakdown of the Company's Same-Property portfolio for financial occupancy for the six months ended June 30, 2024 and 2023 is as
follows:

Six Months Ended June 30, 2024

2024 2023
Southern California 95.8 % 96.6 %
Northern California 96.2 % 96.6 %
Seattle Metro 97.1 % 96.7 %
Number of Six Months Ended June 30, Dollar Percentage
Property Revenues ($ in thousands) Apartment Homes 2024 2023 Change Change
Same-Property Revenues:
Southern California 21,573 % 345,584 $ 331,273 % 14,311 43 %
Northern California 18,970 334,778 325,057 9,721 3.0 %
Seattle Metro 10,341 144,302 140,255 4,047 29 %
Total Same-Property Revenues 50,884 824,664 796,585 28,079 35 %
Non-Same Property Revenues 39,333 26,336 12,997 49.4 %
Total Property Revenues $ 863,997 $ 822,921 $ 41,076 50 %

Same-Property Revenues increased by $28.1 million or 3.5% to $824.7 million for the six months ended June 30, 2024 from $796.6 million for the six
months ended June 30, 2023. The increase was primarily attributable to an increase of 2.0% in average rental rates from $2,589 per apartment home for
the six months ended June 30, 2023 to $2,640 per apartment home for the six months ended June 30, 2024 and 0.9% of the increase was attributable to
a decrease in delinquencies for the six months ended June 30, 2024 compared to six months ended June 30, 2023.

Non-Same Property Revenues increased by $13.0 million or 49.4% to $39.3 million for the six months ended June 30, 2024 from $26.3 million for the six
months ended June 30, 2023. The increase was primarily due to acquisitions of Hacienda at Camarillo Oaks in the second quarter of 2023, as well as the
acquisitions of the BEXAEW portfolio, ARLO Mountain View, and Maxwell Sunnyvale in 2024.

Property operating expenses, excluding real estate taxes increased by $10.0 million or 6.8% to $157.7 million for the six months ended June 30, 2024
compared to $147.7 million for the six months ended June 30, 2023, primarily due to increases of $4.3 million in utilities expenses, $4.2 million in
administrative expenses, and $2.0 million in personnel costs, offset by a decrease of $0.5 million in maintenance and repairs expenses. Same-Property
operating expenses, excluding real estate taxes, increased by $9.2 million or 6.3% to $155.1 million for the six months ended June 30, 2024 compared to
$145.9 million for the six months ended June 30, 2023, primarily due to increases of $4.5 million in insurance and other expenses, $3.5 million in utilities
expenses, $1.4 million in personnel costs, and $0.7 million in administrative expenses. These increases were offset by a decrease of $0.9 million in
maintenance and repairs expenses.
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Real estate taxes increased by $2.3 million or 2.5% to $94.2 million for the six months ended June 30, 2024 compared to $91.9 million for the six months
ended June 30, 2023, primarily due to increases in tax rates in California and the Seattle Metro region, the consolidation of four apartment home
communities as part of purchasing the BEXAEW portfolio, as well as the acquisitions of ARLO Mountain View and Maxwell Sunnyvale in 2024, and the
purchase of Hacienda at Camarillo Oaks in 2023. Same-Property real estate taxes increased by $1.9 million or 2.2% to $89.8 million for the six months
ended June 30, 2024 compared to $87.9 million for the six months ended June 30, 2023, primarily due to increases in tax rates in California and the
Seattle Metro region.

Depreciation and amortization expense increased by $12.2 million or 4.5% to $285.3 million for the six months ended June 30, 2024 compared to $273.1
million for the six months ended June 30, 2023, primarily due to the acquisition of Hacienda at Camarillo Oaks in 2023 and the acquisitions of the
BEXAEW portfolio, ARLO Mountain View, and Maxwell Sunnyvale in 2024. These increases were offset by the sale of CBC and The Sweeps in the first
quarter of 2023.

Interest expense increased by $11.5 million or 11.1% to $115.1 million for the six months ended June 30, 2024 compared to $103.6 million for the six
months ended June 30, 2023, primarily due to borrowing on the $300.0 million unsecured term loan in April 2023, the $298.0 million of 10-year secured
loans closed in July 2023, the issuance in March 2024 of $350.0 million senior unsecured notes due April 2034, and increased borrowing on the two
unsecured lines of credit which resulted in an increase in interest expense of $17.2 million for the six months ended June 30, 2024. Additionally, there
was a $0.4 million decrease in capitalized interest in the six months ended June 30, 2024, due to a decrease in development activity as compared to the
same period in 2023. These increases to interest expense were partially offset by various debt that was paid off, matured, or due to regular principal
amortization during and after the six months ended June 30, 2023, primarily due to the payoff of the $300.0 million of senior unsecured notes due May 1,
2023 and the $400.0 million of senior unsecured notes due May 1, 2024, which resulted in a decrease in interest expense of $6.1 million for the second
quarter of 2024.

Interest and other income increased by $42.2 million or 171.5% to $66.8 million in income for the six months ended June 30, 2024 compared to $24.6
million for the six months ended June 30, 2023, primarily due to increases of $34.8 million in legal settlements and $10.9 million in interest income, offset
by a decrease of $3.9 million in realized and unrealized gains on marketable securities, net.

Equity income from co-investments decreased by $1.1 million or 4.8% to $22.0 million for the six months ended June 30, 2024 compared to $23.1 million
for the six months ended June 30, 2023, primarily due to $3.7 million of impairment loss from an unconsolidated co-investment, and decreases of $3.0
million in income from preferred equity investments, including income from early redemption of preferred equity investments, and $0.7 million in insurance
reimbursements, legal settlements, and other, net. These decreases were partially offset by increases of $4.8 million in equity income from non-core
technology co-investments, and $1.5 million in co-investment promote income.

Gain on remeasurement of co-investment of $138.3 million resulted from the Company's acquisition of its joint venture partner's 49.9% co-investment
interest in the BEXAEW portfolio comprised of four apartment home communities.

Liquidity and Capital Resources

As of June 30, 2024, the Company had $55.2 million of unrestricted cash and cash equivalents and $84.3 million in marketable securities, all of which
were equity securities. The Company believes that cash flows generated by its operations, existing cash and cash equivalents, marketable securities
balances and availability under existing lines of credit are sufficient to meet all of its anticipated cash needs during the next twelve months. Additionally,
the capital markets continue to be available and the Company is able to generate cash from the disposition of real estate assets to finance additional cash
flow needs, including continued development and select acquisitions. In the event that economic disruptions occur, the Company may further utilize other
resources such as its cash reserves, lines of credit, or decreased investment in redevelopment activities to supplement operating cash flows. The
Company is carefully monitoring and managing its cash position in light of ongoing conditions and levels of operations. The timing, source and amounts of
cash flows provided by financing activities and used in investing activities are sensitive to changes in interest rates and other fluctuations in the capital
markets environment, which can affect the Company's plans for acquisitions, dispositions, development and redevelopment activities.

As of June 30, 2024, Moody'’s Investor Service, and Standard and Poor's credit agencies rated the Company and the Operating Partnership, Baal/Stable,
and BBB+/Stable, respectively.
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As of June 30, 2024, the Company had two unsecured lines of credit aggregating $1.24 billion. As of June 30, 2024, there was $105.0 million outstanding
balance on the Company's $1.2 billion unsecured line of credit. The underlying interest rate is based on a tiered rate structure tied to the Company's
credit ratings, adjusted for the Company's sustainability metric grid, and was at Adjusted SOFR plus 0.765% as of June 30, 2024. This facility is
scheduled to mature in January 2027, with two six-month extensions, exercisable at the Company's option. As of June 30, 2024, there was $24.4 million
outstanding balance on the Company's $35.0 million working capital unsecured line of credit. The underlying interest rate on the $35.0 million line is
based on a tiered rate structure tied to the Company's credit ratings, adjusted for the Company's sustainability metric grid, and was at Adjusted SOFR
plus 0.765% as of June 30, 2024. Prior to its maturity in July 2024 the line of credit facility was amended such that the line's capacity increased to $75
million and the scheduled maturity date was extended to July 2026.

In March 2024, the Operating Partnership issued $350.0 million of senior unsecured notes due on April 1, 2034 with a coupon rate of 5.500% per annum
(the "2034 Notes"), which are payable on April 1 and October 1 of each year, beginning on October 1, 2024. The 2034 Notes were offered to investors at
a price of 99.752% of the principal amount. The 2034 Notes are general unsecured senior obligations of the Operating Partnership, rank equally in right
of payment with all other senior unsecured indebtedness of the Operating Partnership and are unconditionally guaranteed by Essex. The Company used
the net proceeds of this offering to repay debt maturities, including to fund a portion of the repayment of its outstanding 3.875% senior unsecured notes
due May 2024 and for other general corporate and working capital purposes.

In September 2021, the Company entered into a new equity distribution agreement pursuant to which the Company may offer and sell shares of its
common stock having an aggregate gross sales price of up to $900.0 million (the “2021 ATM Program”). In connection with the 2021 ATM Program, the
Company may also enter into related forward sale agreements, and may sell shares of its common stock pursuant to these agreements. The use of a
forward sale agreement would allow the Company to lock in a share price on the sale of shares of its common stock at the time the agreement is
executed, but defer receipt of the proceeds from the sale of shares until a later date should the Company elect to settle such forward sale agreement, in
whole or in part, in shares of common stock.

The 2021 ATM Program replaced the prior equity distribution agreement entered into in September 2018 (the "2018 ATM Program"), which was
terminated upon the establishment of the 2021 ATM Program. During the three months ended June 30, 2024, the Company did not sell any shares of its
common stock through the 2021 ATM Program. As of June 30, 2024, there are no outstanding forward purchase agreements, and $900.0 million of
shares remains available to be sold under the 2021 ATM Program.

In December 2015, the Company’s Board of Directors authorized a stock repurchase plan to allow the Company to acquire shares in an aggregate of up
to $250.0 million. In February 2019, the Board of Directors approved the replenishment of the stock repurchase plan such that, as of each date, the
Company had $250.0 million of purchase authority remaining under the stock repurchase plan. In each of May and December 2020, the Board of
Directors approved the replenishment of the stock repurchase plan such that, as of such date, the Company had $250.0 million of purchase authority
remaining under the replenished plan. In September 2022, the Company's Board of Directors approved a new stock repurchase plan to allow the
Company to acquire shares of common stock up to an aggregate value of $500.0 million. The plan supersedes the Company's previous common stock
repurchase plan announced in December 2015. During the six months ended June 30, 2024, the Company did not repurchase any shares and as of
June 30, 2024, the Company had $302.7 million of purchase authority remaining under its $500.0 million stock repurchase plan.

Essex pays quarterly dividends from cash available for distribution. Until it is distributed, cash available for distribution is invested by the Company
primarily in investment grade securities held available for sale or is used by the Company to reduce balances outstanding under its line of credit.

Development and Predevelopment Pipeline
The Company defines development projects as new communities that are being constructed, or are newly constructed and are in a phase of lease-up and
have not yet reached stabilized operations. As of June 30, 2024, the Company’s development pipeline was comprised of various consolidated

predevelopment projects, with total incurred costs of $24.5 million.

The Company defines predevelopment projects as proposed communities in negotiation or in the entitlement process with an expected high likelihood of
becoming entitled development projects. The Company may also acquire land for future development purposes or sale.
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The Company expects to fund the development and predevelopment communities by using a combination of some or all of the following sources: its
working capital, amounts available on its lines of credit, construction loans, net proceeds from public and private equity and debt issuances, and proceeds
from the disposition of assets, if any.

Derivative Activity

The Company uses interest rate swaps, interest rate caps, and total return swap contracts to manage certain interest rate risks. The valuation of these
instruments is determined using widely accepted valuation techniques including discounted cash flow analysis on the expected cash flows of each
derivative. This analysis reflects the contractual terms of the derivatives, including the period to maturity, and uses observable market-based inputs,
including interest rate curves. The fair values of interest rate swaps and total return swaps are determined using the market standard methodology of
netting the discounted future fixed cash receipts (or payments) and the discounted expected variable cash payments (or receipts). The variable cash
payments (or receipts) are based on an expectation of future interest rates (forward curves) derived from observable market interest rate curves. The
Company incorporates credit valuation adjustments to appropriately reflect both its own nonperformance risk and the respective counterparty’s
nonperformance risk in the fair value measurements.

Alternative Capital Sources

The Company utilizes co-investments as an alternative source of capital for acquisitions of both operating and development communities. The Company
had an interest in 9,210 apartment homes of operating communities with joint ventures and technology co-investments for a total book value of
$434.5 million as of June 30, 2024.

Off-Balance Sheet Arrangements

The Company has various unconsolidated interests in certain joint ventures. The Company does not believe that these unconsolidated investments have
a materially different impact on its liquidity, cash flows, capital resources, credit or market risk than its consolidated operations. See Note 4, Co-
investments, in the Notes to Condensed Consolidated Financial Statements, for carrying values and combined summarized financial information of these
unconsolidated investments.

Critical Accounting Estimates

The preparation of condensed consolidated financial statements, in accordance with U.S. GAAP, requires the Company to make estimates and
judgments that affect the reported amounts of assets, liabilities, revenues and expenses and related disclosures of contingent assets and liabilities. The
Company defines critical accounting estimates as those that involve a significant level of estimation uncertainty and have had or are reasonably likely to
have a material impact on the financial condition or results of operations of the Company. The Company’s critical accounting estimates relate principally
to the following key areas: (i) accounting for the acquisition of investments in real estate; and (ii) evaluation of events and changes in circumstances
indicating whether the Company’s rental properties may be impaired. The Company bases its estimates on historical experience, current market
conditions, and various other assumptions that are believed to be reasonable under the circumstances. Actual results may differ from those estimates
made by management.

The Company'’s critical accounting policies and estimates have not changed materially from the information reported in Note 2, Summary of Critical and
Significant Accounting Policies, in the Company’s annual report on Form 10-K for the year ended December 31, 2023.
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Forward-Looking Statements

Certain statements in this "Management's Discussion and Analysis of Financial Condition and Results of Operations," and elsewhere in this quarterly
report on Form 10-Q which are not historical facts may be considered forward-looking statements within the meaning of Section 27A of the Securities Act
of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Forward-looking statements are statements which are not
historical facts, including statements regarding the Company's expectations, estimates, assumptions, hopes, intentions, beliefs and strategies regarding
the future. Words such as "expects," "assumes," "anticipates,” "may," "will," "intends," "plans," "projects," "believes," "seeks," "future," "estimates," and
variations of such words and similar expressions are intended to identify such forward-looking statements. Such forward-looking statements include,
among other things, statements regarding expected operating performance and results, property stabilizations, property acquisition and disposition
activity, joint venture and co-investment activity, development and redevelopment activity and other capital expenditures, capital raising and financing
activity, revenue and expense growth, financial occupancy, interest rate and other economic expectations.

While the Company's management believes the assumptions underlying its forward-looking statements are reasonable, such forward-looking statements
involve known and unknown risks, uncertainties and other factors, many of which are beyond the Company’s control, which could cause the actual
results, performance or achievements of the Company to be materially different from any future results, performance or achievements expressed or
implied by such forward-looking statements. The Company cannot assure the future results or outcome of the matters described in these statements;
rather, these statements merely reflect the Company’s current expectations of the approximate outcomes of the matters discussed. Factors that might
cause the Company’s actual results, performance or achievements to differ materially from those expressed or implied by these forward-looking
statements include, but are not limited to, the following: occupancy rates and rental demand may be adversely affected by competition and local
economic and market conditions; there may be increased interest rates, inflation, escalated operating costs and possible recessionary impacts;
geopolitical tensions and regional conflicts, and the related impacts on macroeconomic conditions, including, among other things, interest rates and
inflation; the impact of inflation on consumer prices with associated reduction in purchasing power and increased risk of recession; the economic effects
of the COVID-19 pandemic; whether and for how long the Company’s cash delinquencies will remain elevated as a result of the impact of the COVID-19
pandemic; the terms of any refinancing may not be as favorable as the terms of existing indebtedness; the Company may be unable to maintain its
investment grade credit rating with the rating agencies; the Company may be unsuccessful in the management of its relationships with its co-investment
partners; the Company may fail to achieve its business objectives; time required for completion and/or stabilization of development and redevelopment
projects; estimates of future income from an acquired property may prove to be inaccurate; future cash flows may be inadequate to meet operating
requirements and/or may be insufficient to provide for dividend payments in accordance with REIT requirements; changes in laws or regulations;
unexpected difficulties in leasing of future development projects; volatility in financial and securities markets; the Company'’s failure to successfully
operate acquired properties; unforeseen consequences from cyber-intrusion; government approvals, actions and initiatives, including the need for
compliance with environmental requirements; and those further risks, special considerations, and other factors referred to in this quarterly report on Form
10-Q, in the Company's annual report on Form 10-K for the year ended December 31, 2023, and those risk factors and special considerations set forth in
the Company's other filings with the SEC which may cause the actual results, performance or achievements of the Company to be materially different
from any future results, performance or achievements expressed or implied by such forward-looking statements. All forward-looking statements are made
as of the date hereof, the Company assumes no obligation to update or supplement this information for any reason, and therefore, they may not
represent the Company’s estimates and assumptions after the date of this report.

Funds from Operations Attributable to Common Stockholders and Unitholders

Funds from Operations Attributable to Common Stockholders and Unitholders ("FFO") is a financial measure that is commonly used in the REIT industry.
The Company presents FFO and FFO excluding non-core items (referred to as "Core FFO") as supplemental operating performance measures. FFO and
Core FFO are not used by the Company as, nor should they be considered to be, alternatives to net income computed under U.S. GAAP as an indicator
of the Company'’s operating performance or as alternatives to cash from operating activities computed under U.S. GAAP as an indicator of the
Company'’s ability to fund its cash needs.

FFO and Core FFO are not meant to represent a comprehensive system of financial reporting and do not present, nor do they intend to present, a

complete picture of the Company's financial condition and operating performance. The Company believes that net income computed under U.S. GAAP is
the primary measure of performance and that FFO and Core FFO are only meaningful when they are used in conjunction with net income.
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The Company considers FFO and Core FFO to be useful financial performance measurements of an equity REIT because, together with net income and
cash flows, FFO and Core FFO provide investors with additional bases to evaluate operating performance and ability of a REIT to incur and service debt
and to fund acquisitions and other capital expenditures and to pay dividends. By excluding gains or losses related to sales of depreciated operating
properties and land, excluding real estate depreciation (which can vary among owners of identical assets in similar condition based on historical cost
accounting and useful life estimates) and excluding impairment write-downs from operating real estate and unconsolidated co-investments driven by a
measurable decrease in the fair value of real estate held by the co-investment, FFO can help investors compare the operating performance of a real
estate company between periods or as compared to different companies. By further adjusting for items that are not considered part of the Company’s
core business operations, Core FFO allows investors to compare the core operating performance of the Company to its performance in prior reporting
periods and to the operating performance of other real estate companies without the effect of items that by their nature are not comparable from period to
period and tend to obscure the Company’s actual operating results. The Company believes that its condensed consolidated financial statements,
prepared in accordance with U.S. GAAP, provide the most meaningful picture of its financial condition and its operating performance.

In calculating FFO, the Company follows the definition for this measure published by the National Associate of Real Estate Investment Trusts ("NAREIT"),
which is the leading REIT industry association. The Company believes that, under the NAREIT FFO definition, the two most significant adjustments made
to net income are (i) the exclusion of historical cost depreciation and (ii) the exclusion of gains and losses from the sale of previously depreciated
properties. The Company agrees that these two NAREIT adjustments are useful to investors for the following reasons:

(a) historical cost accounting for real estate assets in accordance with U.S. GAAP assumes, through depreciation charges, that the value of real
estate assets diminishes predictably over time. NAREIT stated in its White Paper on Funds from Operations "since real estate asset values
have historically risen or fallen with market conditions, many industry investors have considered presentations of operating results for real
estate companies that use historical cost accounting to be insufficient by themselves." Consequently, NAREIT’s definition of FFO reflects the
fact that real estate, as an asset class, generally appreciates over time and depreciation charges required by U.S. GAAP do not reflect the
underlying economic realities.

(b) REITs were created as a legal form of organization in order to encourage public ownership of real estate as an asset class through investment
in firms that were in the business of long-term ownership and management of real estate. The exclusion, in NAREIT’s definition of FFO, of
gains and losses from the sales of previously depreciated operating real estate assets allows investors and analysts to readily identify the
operating results of the long-term assets that form the core of a REIT's activity and assists in comparing those operating results between
periods.

Management believes that it has consistently applied the NAREIT definition of FFO to all periods presented. However, there is judgment involved and

other REITS’ calculation of FFO may vary from the NAREIT definition for this measure, and thus their disclosure of FFO may not be comparable to the
Company'’s calculation.
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The table below is a reconciliation of net income available to common stockholders to FFO and Core FFO for the three and six months ended June 30,

2024 and 2023 (in thousands, except share and per share amounts):

Essex Property Trust, Inc.

Net income available to common stockholders
Adjustments:
Depreciation and amortization
Gains not included in FFO
Casualty loss
Impairment loss from unconsolidated co-investments
Depreciation and amortization from unconsolidated co-investments
Noncontrolling interest related to Operating Partnership units
Depreciation attributable to third party ownership and other @
Funds from operations attributable to common stockholders and unitholders
FFO per share-diluted
Non-core items:
Expensed acquisition and investment related costs
Tax (benefit) expense on unconsolidated co-investments @
Realized and unrealized gains on marketable securities, net
Provision for credit losses
Equity loss (income) from non-core co-investments )

Co-investment promote income

Income from early redemption of preferred equity investments and notes receivable

General and administrative and other, net

Insurance reimbursements, legal settlements, and other, net )
Core funds from operations attributable to common stockholders and unitholders
Core FFO per share-diluted

Weighted average number of shares outstanding, diluted

Three Months Ended June 30, Six Months Ended June 30,
2024 2023 2024 2023

$ 92914 $ 99,620 $ 365,645 $ 253,152
145,613 136,718 285,346 273,065
— — (138,326) (59,238)

— — — 433

— — 3,726 —

17,380 17,848 35,850 35,457

3,270 3,506 12,869 8,910
(390) (365) (779) (724)

$ 258,787 $ 257,327 % 564,331 $ 511,055
$ 389 $ 387 $ 849 $ 7.68
$ — $ 5 $ 68 $ 344
(807) 1,733 (758) 833

(1,597) (7,591) (4,948) (8,871)

19 16 66 34

143 (978) (5,727) (884)

— — (1,531) —

— (285) — (285)

5,906 561 8,447 827

(486) (295) (43,300) (8,799)

$ 261,965 $ 250,493 $ 516,648 $ 494,254
$ 394 $ 377 % 777 % 7.42
66,486,464 66,444,114 66,477,724 66,584,049

(@ The Company consolidates certain co-investments. The noncontrolling interest's share of net operating income in these investments for the three and

six months ended June 30, 2024 was $0.8 million and $1.7 million, respectively.

@) Represents tax related to net unrealized gains or losses on technology co-investments.

() Represents the Company's share of co-investment income or loss from technology co-investments.
@ Includes legal settlement gains of $42.5 million and $7.7 million for the six months ended June 30, 2024 and 2023, respectively.

®) Assumes conversion of all outstanding limited partnership units in the Operating Partnership into shares of the Company's common stock and

excludes DownREIT limited partnership units.
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Net Operating Income

Net operating income ("NOI") and Same-Property NOI are considered by management to be important supplemental performance measures to earnings
from operations included in the Company’s condensed consolidated statements of income. The presentation of Same-Property NOI assists with the
presentation of the Company’s operations prior to the allocation of depreciation and any corporate-level or financing-related costs. NOI reflects the
operating performance of a community and allows for an easy comparison of the operating performance of individual communities or groups of
communities. In addition, because prospective buyers of real estate have different financing and overhead structures, with varying marginal impacts to
overhead by acquiring real estate, NOI is considered by many in the real estate industry to be a useful measure for determining the value of a real estate
asset or group of assets. The Company defines Same-Property NOI as Same-Property revenues less Same-Property operating expenses, including
property taxes. Please see the reconciliation of earnings from operations to NOI and Same-Property NOI, which in the table below is the NOI for
stabilized properties consolidated by the Company for the periods presented ($ in thousands):

Three Months Ended June 30, Six Months Ended June 30,
2024 2023 2024 2023
Earnings from operations $ 137,450 $ 134,832 $ 269,809 $ 322,217
Adjustments:
Corporate-level property management expenses 12,123 11,451 23,854 22,883
Depreciation and amortization 145,613 136,718 285,346 273,065
Management and other fees from affiliates (2,573) (2,778) (5,286) (5,543)
General and administrative 21,136 13,813 38,307 29,124
Expensed acquisition and investment related costs — 5 68 344
Casualty Loss — — — 433
Gain on sale of real estate and land = = = (59,238)
NOI 313,749 294,041 612,098 583,285
Less: Non-Same Property NOI (20,325) (9,170) (32,315) (20,436)
Same-Property NOI $ 293,424 $ 284,871 $ 579,783 $ 562,849

Item 3: Quantitative and Qualitative Disclosures About Market Risks
Interest Rate Hedging Activities

The Company'’s objective in using derivatives is to add stability to interest expense and to manage its exposure to interest rate movements or other
identified risks. To accomplish this objective, the Company uses interest rate swaps as part of its cash flow hedging strategy. As of June 30, 2024, the
Company had one interest rate swap contract to mitigate the risk of changes in the interest-related cash outflows on $300.0 million of the unsecured term
loan.

The Company's interest rate swap was designated as cash flow hedge as of June 30, 2024. The following table summarizes the notional amount,
carrying value, and estimated fair value of the Company’s cash flow hedge derivative instruments used to hedge interest rates as of June 30, 2024. The
notional amount represents the aggregate amount of a particular security that is currently hedged at one time, but does not represent exposure to credit,
interest rates or market risks. The table also includes a sensitivity analysis to demonstrate the impact on the Company’s derivative instruments from an
increase or decrease in 10-year Treasury bill interest rates by 50 basis points, as of June 30, 2024.

Carrying and Estimated Carrying Value

Notional Maturity Estimated +50 -50
($ in thousands) Amount Date Range Fair Value Basis Points Basis Points
Cash flow hedges:
Interest rate swaps $ 300,000 2026 $ 7,756 $ 10,752 $ 4,736
Total cash flow hedges $ 300,000 2026 $ 7,756  $ 10,752 $ 4,736
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Additionally, the Company has entered into total return swap contracts, with an aggregate notional amount of $222.3 million that effectively convert
$222.3 million of fixed mortgage notes payable to a floating interest rate based on the SIFMA plus a spread and have a carrying value of zero at June 30,
2024. The Company is exposed to insignificant interest rate risk on these total return swaps as the related mortgages are callable, at par, by the
Company, co-terminus with the termination of any related swap. These derivatives do not qualify for hedge accounting.

Interest Rate Sensitive Liabilities

The Company is exposed to interest rate changes primarily as a result of its lines of credit and long-term debt used to maintain liquidity and fund capital
expenditures and expansion of the Company's real estate investment portfolio and operations. The Company’s interest rate risk management objective is
to limit the impact of interest rate changes on earnings and cash flows and to lower its overall borrowing costs. To achieve its objectives, the Company
borrows primarily at fixed rates and may enter into derivative financial instruments such as interest rate swaps, caps, and treasury locks in order to
mitigate its interest rate risk on a related financial instrument. The Company does not enter into derivative or interest rate transactions for speculative
purposes.

The Company'’s interest rate risk is monitored using a variety of techniques. The table below presents the principal amounts and weighted average
interest rates by year of expected maturity to evaluate the expected cash flows.

For the Years Ended 2024 2025 2026 2027 2028 Thereafter Total Fair value

(% in thousands, except for interest rates)

Fixed rate debt $ 1,100 632,035 548,291 419,558 517,000 3,548,000 $ 5,665,984 $ 5,227,089
Average interest rate 3.2 % 35 % 35 % 38 % 22 % 35 % 3.4 %
Variable rate debt®  $ 24,867 1,019 1,114 384,397 106,332 133,937 $ 651,666 $ 647,297
Average interest rate 6.3 % 47 % 47 % 42 % 6.3 % 46 % 4.7 %

@ $222.3 million of variable rate debt is tax exempt to the note holders.

The table incorporates only those exposures that exist as of June 30, 2024. It does not consider those exposures or positions that could arise after that
date. As a result, the Company's ultimate realized gain or loss, with respect to interest rate fluctuations and hedging strategies would depend on the
exposures that arise prior to settlement.

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

As of June 30, 2024, Essex carried out an evaluation, under the supervision and with the participation of management, including Essex’s Chief Executive
Officer and Chief Financial Officer, of the effectiveness of the design and operation of Essex's disclosure controls and procedures (as defined in Rules
13a-15(e) and 15d-15(e) under the Exchange Act). Based upon that evaluation, Essex’s Chief Executive Officer and Chief Financial Officer concluded
that as of June 30, 2024, Essex's disclosure controls and procedures were effective to ensure that the information required to be disclosed by Essex in
the reports that Essex files or submits under the Exchange Act was recorded, processed, summarized and reported within the time periods specified in
the SEC's rules and forms and that such disclosure controls and procedures were also effective to ensure that information required to be disclosed in the
reports that Essex files or submits under the Exchange Act is accumulated and communicated to Essex’s management, including Essex’s Chief Executive
Officer and Chief Financial Officer, to allow timely decisions regarding required disclosure.

There were no changes in Essex's internal control over financial reporting, that occurred during the quarter ended June 30, 2024, that have materially
affected, or are reasonably likely to materially affect, Essex’s internal control over financial reporting.
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Essex Portfolio, L.P.

As of June 30, 2024, the Operating Partnership carried out an evaluation, under the supervision and with the participation of management, including
Essex's Chief Executive Officer and Chief Financial Officer, of the effectiveness of the design and operation of the Operating Partnership's disclosure
controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act). Based upon that evaluation, the Chief Executive Officer
and Chief Financial Officer concluded that as of June 30, 2024, the Operating Partnership's disclosure controls and procedures were effective to ensure
that the information required to be disclosed by the Operating Partnership in the reports that the Operating Partnership files or submits under the
Exchange Act was recorded, processed, summarized and reported within the time periods specified in the SEC's rules and forms and that such disclosure
controls and procedures were also effective to ensure that information required to be disclosed in the reports that the Operating Partnership files or
submits under the Exchange Act is accumulated and communicated to the Operating Partnership’s management, including Essex's Chief Executive
Officer and Chief Financial Officer, to allow timely decisions regarding required disclosure.

There were no changes in the Operating Partnership's internal control over financial reporting, that occurred during the quarter ended June 30, 2024, that
have materially affected, or are reasonably likely to materially affect, the Operating Partnership’s internal control over financial reporting.

Part Il -- Other Information
Item 1: Legal Proceedings

The information regarding lawsuits, other proceedings and claims, set forth in Note 11, Commitments and Contingencies, in the Notes to Condensed
Consolidated Financial Statements, is incorporated by reference into this Iltem 1. In addition to such matters referred to in Note 11, the Company is
subject to various lawsuits in the normal course of its business operations. While the resolution of any such matter cannot be predicted with certainty, the
Company is not currently a party to any legal proceedings nor is any legal proceeding currently threatened against the Company that the Company
believes, individually or in the aggregate, would have a material adverse effect on the Company's financial condition, results of operations or cash flows.

Item 1A: Risk Factors

In addition to the other information set forth in this quarterly report on Form 10-Q, you should carefully consider the factors discussed in "Part I. Item 1A.
Risk Factors" in the Company's annual report on Form 10-K for the year ended December 31, 2023, which could materially affect the Company's
financial condition, results of operations or cash flows. There have been no material changes to the Risk Factors disclosed in Iltem 1A of the Company's
annual report on Form 10-K for the year ended December 31, 2023, as filed with the SEC and available at www.sec.gov. The risks described in the
Company's annual report on Form 10-K and subsequent quarterly reports on Form 10-Q are not the only risks facing the Company. Additional risks and
uncertainties not currently known or that the Company currently deems to be immaterial may also materially adversely affect the Company's financial
condition, results of operations or cash flows.

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

During the three months ended June 30, 2024, the Operating Partnership issued OP Units in private placements in reliance on the exemption from
registration provided by Section 4(a)(2) of the Securities Act, in the amounts and for the consideration set forth below:

During the three months ended June 30, 2024, Essex issued an aggregate of 1,434 shares of its common stock upon the vesting of restricted stock
awards. Furthermore, for each share of common stock issued by Essex in connection with vesting of restricted stock awards and the exchange of OP
Units, the Operating Partnership issued OP Units to Essex, as required by the partnership agreement. During the three months ended June 30, 2024,
1,434 OP Units were issued to Essex pursuant to this mechanism.

45



Table of Contents

Stock Repurchases

In September 2022, the Board of Directors approved a new stock repurchase plan to allow the Company to acquire shares of common stock up to an
aggregate of $500.0 million. The plan supersedes the Company's previous common stock repurchase plan announced in December 2015. As a result of
the new stock repurchase plan, as of June 30, 2024, the Company had $302.7 million of purchase authority remaining under the stock repurchase plan.
The Company did not repurchase any of its common stock during the three months ended June 30, 2024.

Item 3: Defaults Upon Senior Securities

None.

Item 4: Mine Safety Disclosures

Not applicable.

Item 5: Other Information

Securities Trading Plans of Directors and Executive Officers

During the three months ended June 30, 2024, none of our officers or directors adopted, modified or terminated any contract, instruction or written plan foi

the purchase or sale of our securities that was intended to satisfy the affirmative defense conditions of Rule 10b5-1(c) or any "non Rule 105b-1 trading
arrangement".
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Item 6: Exhibits

A. Exhibits
31.1* Certification of Angela L. Kleiman, Chief Executive Officer, pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
31.2* Certification of Barbara Pak, Chief Financial Officer, pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
31.3* Certification of Angela L. Kleiman, Principal Executive Officer of General Partner, pursuant to Section 302 of the Sarbanes-Oxley
Act of 2002.
31.4* Certification of Barbara Pak, Principal Financial Officer of General Partner, pursuant to Section 302 of the Sarbanes-Oxley Act of
2002.
32.1* Certification of Angela L. Kleiman, Chief Executive Officer, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002. **
32.2* Certification of Barbara Pak, Chief Financial Officer, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002. **
32.3* Certification of Angela L. Kleiman, Principal Executive Officer of General Partner, pursuant to Section 906 of the Sarbanes-Oxley
Act of 2002.**
32.4* Certification of Barbara Pak, Principal Financial Officer of General Partner, pursuant to Section 906 of the Sarbanes-Oxley Act of
2002.**
101.INS XBRL Instance Document - the Instance Document does not appear in the Interactive Data File because its XBRL tags are
embedded within the Inline XBRL document.
101.SCH XBRL Taxonomy Extension Schema Document
101.CAL XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF XBRL Taxonomy Extension Definition Linkbase Document
101.LAB XBRL Taxonomy Extension Label Linkbase Document
101.PRE XBRL Taxonomy Extension Presentation Linkbase Document
104 Cover Page Interactive Data File (formatted as inline XBRL and contained in Exhibit 101).

* Filed or furnished herewith.
** |n accordance with Item 601(b)(32) of Regulation S-K, this Exhibit is not deemed "filed" for purposes of Section 18 of the Exchange Act or otherwise

subject to the liabilities of that section. Such certifications will not be deemed incorporated by reference into any filing under the Securities Act or the
Exchange Act, except to the extent that the registrant specifically incorporates it by reference.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrants have duly caused this report to be signed on their behalf by
the undersigned thereunto duly authorized.

ESSEX PROPERTY TRUST, INC.
(Registrant)

Date: July 31, 2024
By: /s/ BARBARA PAK

Barbara Pak

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

Date: July 31, 2024
By: /s/ JOHN FARIAS

John Farias

Senior Vice President and Chief Accounting Officer

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

(Registrant)
Date: July 31, 2024
By: /s BARBARA PAK

Barbara Pak

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

Date: July 31, 2024
By: /s/ JOHN FARIAS

John Farias

Senior Vice President and Chief Accounting Officer
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Exhibit 31.1

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

I, Angela L. Kleiman, certify that:

1.

2.

Date:

I have reviewed this quarterly report on Form 10-Q of Essex Property Trust, Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered
by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

a)

b)

©)

d)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

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

The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)

b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

July 31, 2024

Is/ Angela L. Kleiman

Angela L. Kleiman
Chief Executive Officer and President
Essex Property Trust, Inc.



Exhibit 31.2

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

I, Barbara Pak, certify that:

1.

2.

Date:

/sl Barbara Pak

I have reviewed this quarterly report on Form 10-Q of Essex Property Trust, Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered
by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

a)

b)

©)

d)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

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

The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)

b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

July 31, 2024

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



Exhibit 31.3

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

I, Angela L. Kleiman, certify that:

1.

2.

Date:

| have reviewed this quarterly report on Form 10-Q of Essex Portfolio, L.P.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered
by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

a)

b)

©)

d)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

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

The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)

b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

July 31, 2024

/sl Angela L. Kleiman

Angela L. Kleiman

Chief Executive Officer and President

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



Exhibit 31.4

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

I, Barbara Pak, certify that:

1.

2.

Date:

/sl Barbara Pak

| have reviewed this quarterly report on Form 10-Q of Essex Portfolio, L.P.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered
by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

a)

b)

©)

d)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

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

The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)

b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

July 31, 2024

Barbara Pak
Executive Vice President and Chief Financial Officer
Essex Property Trust, Inc., general partner of

Essex Portfolio, L.P.



Exhibit 32.1

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

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (Subsections (a) and (b) of Section 1350, chapter 63 of title 18, United States Code), I, Angela
L. Kleiman, hereby certify, to the best of my knowledge, that the Quarterly Report on Form 10-Q for the period ended June 30, 2024 (the “Form 10-Q") of
Essex Property Trust, Inc. fully complies with the requirements of Section 13(a) or 15(d), as applicable, of the Securities Exchange Act of 1934, as
amended, and information contained in the Form 10-Q fairly presents, in all material respects, the financial condition and results of operations of Essex
Property Trust, Inc.

Date: July 31, 2024 /sl Angela L. Kleiman

Angela L. Kleiman
Chief Executive Officer and President

Essex Property Trust, Inc.



Exhibit 32.2

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

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (Subsections (a) and (b) of Section 1350, chapter 63 of title 18, United States Code), |,
Barbara Pak, hereby certify, to the best of my knowledge, that the Quarterly Report on Form 10-Q for the period ended June 30, 2024 (the “Form 10-Q")
of Essex Property Trust, Inc. fully complies with the requirements of Section 13(a) or 15(d), as applicable, of the Securities Exchange Act of 1934, as
amended, and information contained in the Form 10-Q fairly presents, in all material respects, the financial condition and results of operations of Essex
Property Trust, Inc.

Date: July 31, 2024 /sl Barbara Pak

Barbara Pak
Executive Vice President and Chief Financial Officer

Essex Property Trust, Inc.



Exhibit 32.3

ESSEX PORTFOLIO, L.P.
Certification of Chief Executive Officer
Pursuant to 18 U.S.C. Section 1350 as adopted
Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (Subsections (a) and (b) of Section 1350, chapter 63 of title 18, United States Code), I, Angela
L. Kleiman, hereby certify, to the best of my knowledge, that the Quarterly Report on Form 10-Q for the period ended June 30, 2024 (the “Form 10-Q") of
Essex Portfolio, L.P. fully complies with the requirements of Section 13(a) or 15(d), as applicable, of the Securities Exchange Act of 1934, as amended,

and information contained in the Form 10-Q fairly presents, in all material respects, the financial condition and results of operations of Essex Portfolio,
L.P.

Date: July 31, 2024 /sl Angela L. Kleiman

Angela L. Kleiman
Chief Executive Officer and President
Essex Property Trust, Inc., general partner of

Essex Portfolio, L.P.



Exhibit 32.4

ESSEX PORTFOLIO, L.P.
Certification of Chief Financial Officer
Pursuant to 18 U.S.C. Section 1350 as adopted
Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (Subsections (a) and (b) of Section 1350, chapter 63 of title 18, United States Code), |,
Barbara Pak, hereby certify, to the best of my knowledge, that the Quarterly Report on Form 10-Q for the period ended June 30, 2024 (the “Form 10-Q")
of Essex Portfolio, L.P. fully complies with the requirements of Section 13(a) or 15(d), as applicable, of the Securities Exchange Act of 1934, as amended,

and information contained in the Form 10-Q fairly presents, in all material respects, the financial condition and results of operations of Essex Portfolio,
L.P.

Date: July 31, 2024 /sl Barbara Pak

Barbara Pak

Executive Vice President and Chief Financial Officer
Essex Property Trust, Inc., general partner of

Essex Portfolio, L.P.



