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PROSPECTUS SUPPLEMENT NO. 1
(TO PROSPECTUS DATED MARCH 2, 2006)

$225,000,000
Essex Portfolio, L.P.

3.625% Exchangeable Senior Notes due 2025

Fully and Unconditionally Guaranteed by
Essex Property Trust, Inc.

and

Shares of Essex Property Trust, Inc. Common Stock Issuable Upon Exchange of the Notes 

This prospectus supplement supplements the prospectus dated March 2, 2006 relating to the resale by the selling
securityholders named in the prospectus and in this prospectus supplement of up to $225 million aggregate principal
amount of our 3.625% Exchangeable Senior Notes due 2025 and shares of Essex Property Trust, Inc. common stock
issuable upon exchange of the notes.

This prospectus supplement should be read in conjunction with the prospectus dated March 2, 2006, which is to be
delivered with this prospectus supplement. All capitalized terms used but not defined in this prospectus supplement
shall have the meanings given them in the prospectus.

Our common stock is listed on the New York Stock Exchange under the symbol "ESS." On March 20, 2006 the last
reported sales price of our common stock on the New York Stock Exchange was $109.50 per share.

INVESTING IN OUR COMMON STOCK INVOLVES CERTAIN RISKS. SEE "RISK FACTORS"
BEGINNING ON PAGE 11 OF THE PROSPECTUS DATED MARCH 2, 2006.

-------------------------

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

The date of this prospectus supplement is March 21, 2006.
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SELLING SECURITYHOLDERS

The following represents additional selling securityholders for the table appearing in the “Selling Securityholders”
section of the prospectus.

Name

Aggregate Principal Amount
of Notes Beneficially Owned

That May
be Sold

Percentage
of Notes Outstanding**

Number
of Essex Common

Shares
That

May be
Sold***

Other
Essex Common Shares

Beneficially Owned
Before

the Offering
and

Assumed to
be Owned

Following the
Offering

Percentage
of Essex Common

Stock Outstanding****

Amerisure Mutual
Insurance Co.(5) $315,000 -- 3,050 -- --
Innovest
Finanzdienstle(5) $1,185,000 -- 11,476 -- --
UBS Securities
LLC(6) $29,500,000 13.11% 285,714 -- 1.23%
Peoples Benefit Life
Insurance Company
Teamsters $2,500,000 1.11% 24,213 -- --
Barnet Partners, Ltd. $10,250,000 4.56% 99,273 -- --
Redbourn Partners
Ltd. $10,250,000 4.56% 99,273 -- --

**  Unless otherwise noted, none of these selling securityholders beneficially owns 1% or more of the outstanding
notes.

***  Represents the maximum number of Essex common shares issuable upon exchange of all of the holder’s notes at
the initial exchange rate of 9.6852 Essex common shares per $1,000 principal amount of the notes. This exchange rate
is subject to adjustment as described in the prospectus under “Description of Notes — Exchange Rights.” As a result, the
number of Essex common shares issuable upon exchange of the notes may change in the future.

****  Based on the 23,033,945 Essex common shares outstanding as of December 31, 2005, unless otherwise noted,
none of these selling securityholders would beneficially own 1% or more of the outstanding Essex common shares
following the sale of securities in the offering.

(5) This selling securityholder has delegated full investment authority to Nicholas-Applegate Capital Management
LLC (“Nicholas-Applegate”), as investment adviser, over these securities, including full dispositive power.
Nicholas-Applegate is an investment adviser registered under the Investment Advisers Act of 1940.
Nicholas-Applegate is an affiliate of Nicholas-Applegate Securities LLC, a limited purpose broker-dealer registered
with the National Association of Securities Dealers effective April 1993. Nicholas-Applegate Securities LLC was
organized in December 1992 for the sole purpose of distributing mutual funds sponsored by Nicholas-Applegate. The
Chief Investment Officer of Nicholas-Applegate is Horacio A. Valeiras, CFA who, in such capacity, has oversight
authority over all portfolio managers at Nicholas-Applegate. To the knowledge of Nicholas-Applegate, the securities
listed herein were not acquired as compensation for employment, underwriting, or any other services performed by the
selling securityholder for the benefit of the issuer.
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(6) The information provided with respect to this selling securityholder in this prospectus supplement supersedes the
information provided with respect to this selling securityholder previously provided in the prospectus dated March 2,
2006.

Edgar Filing: ESSEX PROPERTY TRUST INC - Form 424B3

3


