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Item 8.01 Other Events
On July 29, 2019, Essex Property Trust, Inc. (the “Company”) and Essex Portfolio, L.P. (the “Operating Partnership”) entered into an
underwriting agreement (the “Underwriting Agreement”) with Wells Fargo Securities, LLC, Citigroup Global Markets Inc., J.P. Morgan Securities
LLC and U.S. Bancorp Investments, Inc., as representatives of the several underwriters named therein (the “Underwriters”), in connection with the
public offering by the Operating Partnership of $400 million aggregate principal amount of the Operating Partnership’s 3.000% Senior Notes due
2030 (the “Notes”). The Notes will be fully and unconditionally guaranteed by the Company. The press release announcing the pricing of the
Notes is filed as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference.
The Operating Partnership intends to use the net proceeds of the Notes offering to prepay, with no prepayment penalties, certain secured
indebtedness under outstanding mortgage notes, to repay indebtedness under its unsecured line of credit facilities and for other general corporate
and working capital purposes.
Neither the press release nor this Current Report on Form 8-K constitutes an offer to sell or the solicitation of an offer to buy any
securities nor will there be any sale of these securities in any jurisdiction in which, or to any person to whom, such offer, solicitation or sale would
be unlawful.
The foregoing description of the Underwriting Agreement does not purport to be complete and is qualified in its entirety by the full text of
the Underwriting Agreement, which is being filed as Exhibit 1.1 to this Current Report on Form 8-K and is incorporated herein by reference.
Item 9.01 Financial Statements and Exhibits
(d) Exhibits.
Exhibit No.

Description

1.1

Underwriting Agreement, dated July 29, 2019, among Essex Portfolio, L.P., Essex Property Trust, Inc., and Wells Fargo
Securities, LLC, Citigroup Global Markets Inc., J.P. Morgan Securities LLC and U.S. Bancorp Investments, Inc., as
representatives of the Underwriters.

99.1

Press release issued by Essex Property Trust, Inc. on July 29, 2019.

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.DEF

XBRL Taxonomy Extension Definition Linkbase Document

101.LAB

XBRL Taxonomy Extension Label Linkbase Document

101.PRE

XBRL Taxonomy Extension Presentation Linkbase Document

SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrants have duly caused this report to be signed
on their behalf by the undersigned, hereunto duly authorized.
Date: July 30, 2019

ESSEX PROPERTY TRUST, INC.
/s/ Angela L. Kleiman
Name: Angela L. Kleiman
Title: Executive Vice President and Chief Financial Officer
ESSEX PORTFOLIO, L.P.
By:
Its:

Essex Property Trust, Inc.
General Partner

/s/ Angela L. Kleiman
Name: Angela L. Kleiman
Title: Executive Vice President and Chief Financial Officer
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Exhibit 1.1
EXECUTION VERSION
Essex Portfolio, L.P.
(a California limited partnership)
$400,000,000
3.000% Senior Notes due 2030
fully and unconditionally guaranteed by
Essex Property Trust, Inc.
July 29, 2019
Wells Fargo Securities, LLC
550 South Tryon Street
Charlotte, North Carolina 28202

Citigroup Global Markets Inc.
388 Greenwich Street
New York, New York 10013

J.P. Morgan Securities LLC
383 Madison Avenue
New York, New York 10179

U.S. Bancorp Investments, Inc.
214 North Tryon Street, 26th Floor
Charlotte, North Carolina 28202

As Representatives of the Several Underwriters listed on Schedule A hereto
Ladies and Gentlemen:
Essex Portfolio, L.P., a California limited partnership (the “Operating Partnership”), and Essex Property Trust, Inc., a Maryland corporation (the
“Company” and, together with the Operating Partnership, the “Transaction Entities”), each confirms its agreement with Wells Fargo Securities,
LLC, Citigroup Global Markets Inc., J.P. Morgan Securities LLC and U.S. Bancorp Investments, Inc. and each of the other underwriters named in
Schedule A hereto (the “Underwriters”), for whom Wells Fargo Securities, LLC, Citigroup Global Markets Inc., J.P. Morgan Securities LLC and
U.S. Bancorp Investments, Inc. are acting as representatives (the “Representatives”), with respect to the issue and sale by the Operating
Partnership and the purchase by the Underwriters, acting severally and not jointly, of the respective principal amounts set forth in Schedule A of
$400,000,000 aggregate principal amount of 3.000% Senior Notes due 2030 (the “Notes”). The Notes are to be issued pursuant to an indenture
dated on or about August 7, 2019 among the Operating Partnership, U.S. Bank National Association, as trustee (the “Trustee”), and the Company,
as guarantor (the “Indenture”). This agreement by and among the Company, the Operating Partnership and the Underwriters shall be referred to as
this “Agreement.” The Notes will be fully and unconditionally guaranteed as to the payment of principal and interest by the Company (the
“Guarantees” and together with the Notes, the “Securities”) in accordance with the terms of the Notes and the Indenture. Notes issued in bookentry form will be issued to Cede & Co. as nominee of The Depository Trust Company (“DTC”). Certain terms used in this Agreement are defined
in Section 10 hereof.

The Transaction Entities understand that the Underwriters propose to make a public offering of the Securities as soon as the
Representatives deem advisable after this Agreement has been executed and delivered.
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The Transaction Entities have prepared and previously delivered to you a preliminary prospectus supplement dated July 29, 2019 relating
to the Securities and a related prospectus dated September 28, 2018 (the “Base Prospectus”). Such preliminary prospectus supplement and Base
Prospectus, including the documents incorporated or deemed to be incorporated by reference therein pursuant to Item 12 of Form S-3 under the
Securities Act of 1933, as amended (the “Act” or “1933 Act”), are hereinafter called, collectively, the “Pre-Pricing Prospectus.” Promptly after the
execution and delivery of this Agreement, the Transaction Entities will prepare and file with the Securities and Exchange Commission (the
“Commission”) a prospectus supplement dated July 29, 2019 (the “Prospectus Supplement”) and will file the Prospectus Supplement and the Base
Prospectus with the Commission, all in accordance with the provisions of Rule 430B and Rule 424(b), and the Transaction Entities have previously
advised you of all information (financial and other) that will be set forth therein. The Prospectus Supplement and the Base Prospectus, in the form
first furnished to the Underwriters for use in connection with the offering of the Securities (whether to meet the request of purchasers pursuant to
Rule 173(d) or otherwise), including the documents incorporated or deemed to be incorporated by reference therein (in each case including the
Rule 430B Information) pursuant to Item 12 of Form S-3 under the 1933 Act, are herein called, collectively, the “Prospectus.”
1.
Representations and Warranties of the Transaction Entities. Each of the Transaction Entities, jointly and severally, represents
and warrants to, and agrees with, the several Underwriters as of the date hereof, as of the Applicable Time referred to in Section 2 hereof and as of
the Closing Time referred to in Section 2 hereof, and agree with each Underwriter, as follows:
A.
Status as a Well-Known Seasoned Issuer. (A) At the respective times the Registration Statement or any amendments thereto
were filed with the Commission, (B) at the time of the most recent amendment to the Registration Statement for the purposes of complying with
Section 10(a)(3) of the 1933 Act (whether such amendment was by post-effective amendment, incorporated report filed pursuant to Section 13 or 15
(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) or form of prospectus), (C) at any time any Transaction Entity or any
person acting on its behalf (within the meaning, for this clause only, of Rule 163(c)) made any offer relating to the Securities in reliance on the
exemption of Rule 163 and (D) at the date hereof, each of the Transaction Entities was and is a “well-known seasoned issuer” as defined in Rule
405. The Registration Statement is an “automatic shelf registration statement,” as defined in Rule 405 and the Securities, since their registration on
the Registration Statement, have been and remain eligible for registration by the Transaction Entities on such an “automatic shelf registration
statement.” The Transaction Entities have not received from the Commission any notice pursuant to Rule 401(g)(2) objecting to the use of an
automatic shelf registration statement. Any written communication that was an offer relating to the Securities made by the Transaction Entities or
any person acting on either of their behalf (within the meaning, for this sentence only, of Rule 163(c)) prior to the filing of the Registration
Statement has been filed with the Commission in accordance with Rule 163 and otherwise complied with the requirements of Rule 163, including
without limitation the legending requirement, to qualify such offer for the exemption from Section 5(c) of the 1933 Act provided by Rule 163.
B.
Compliance with Registration Requirements. Each of the Transaction Entities meet the requirements for use of Form S-3 under
the 1933 Act, and the Securities have been duly registered under the 1933 Act pursuant to the Registration Statement. The Registration Statement
and any post-effective amendments thereto have become effective under the 1933 Act and no stop order suspending the effectiveness of the
Registration Statement has been issued under the 1933 Act and no proceedings for that purpose have been instituted or are pending or, to the
knowledge of the Company, are contemplated by the Commission, and any request on the part of the Commission for additional information has
been complied with. The Registration Statement was initially filed with the Commission on September 28, 2018.
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C.
Registration Statement, Prospectus and Disclosure at Time of Sale. At the respective times that the Registration Statement and
any amendments thereto became effective, at each time subsequent to the filing of the Registration Statement that either of the Transaction
Entities filed an Annual Report on Form 10-K (or any amendment thereto) with the Commission, at each deemed effective date with respect to the
Underwriters pursuant to Rule 430B(f)(2), and at the Closing Time, the Registration Statement and any amendments to any of the foregoing
complied and will comply in all material respects with the requirements of the 1933 Act, the 1933 Act Regulations and the 1939 Act and did not and
will not contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the
statements therein not misleading.
At the respective times the Prospectus or any amendment or supplement thereto was filed pursuant to Rule 424(b) or issued, at the
Closing Time, and at any time when a prospectus is required (or, but for the provisions of Rule 172, would be required) by applicable law to be
delivered in connection with sales of Securities (whether to meet the requests of purchasers pursuant to Rule 173(d) or otherwise), neither the
Prospectus nor any amendments or supplements thereto included or will include an untrue statement of a material fact or omitted or will omit to
state a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not
misleading.
As of the Applicable Time and as of each time prior to the Closing Time that an investor agrees (orally or in writing) to purchase any
Securities from the Underwriters, neither (x) the Pricing Term Sheet (as defined in Section 3(I) below), any other Issuer General Use Free Writing
Prospectuses, if any, issued at or prior to the Applicable Time and the Pre-Pricing Prospectus as of the Applicable Time, all considered together
(collectively, the “General Disclosure Package”), nor (y) any individual Issuer Limited Use Free Writing Prospectus, when considered together
with the General Disclosure Package, included or will include an untrue statement of a material fact or omitted or will omit to state a material fact
necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading.
Each preliminary prospectus and the Prospectus and any amendments or supplements to any of the foregoing filed as part of the
Registration Statement or any amendment thereto, filed pursuant to Rule 424 under the 1933 Act, or delivered to the Underwriters for use in
connection with the offering of the Securities, complied when so filed or when so delivered, as the case may be, in all material respects with the
1933 Act and the 1933 Act Regulations.
The representations and warranties in the preceding paragraphs of this Section do not apply to statements in or omissions from the
Registration Statement, any preliminary prospectus, the Prospectus or any Issuer Free Writing Prospectus or any amendment or supplement to
any of the foregoing made in reliance upon and in conformity with written information furnished to the Transaction Entities by any Underwriter
through the Representatives expressly for use therein, it being understood and agreed that the only such information furnished by the
Underwriters as aforesaid consists of the information described as such in Section 5(B) hereof.
At the respective times that the Registration Statement or any amendment thereto was filed, as of the earliest time after the filing of the
Registration Statement that either Transaction Entity or any other offering participant made a bona fide offer of the Securities within the meaning
of Rule 164(h)(2), and at the date hereof, each Transaction Entity was not and is not an “ineligible issuer” as defined in Rule 405, in each case
without taking into account any determination made by the Commission pursuant to paragraph (2) of the definition of such term in Rule 405; and
without limitation as to the foregoing, each Transaction Entity has at all relevant times met, meets and will at all relevant times meet the
requirements of Rule 164 for the use of a free writing prospectus (as defined in Rule 405) in connection with the offering contemplated hereby.
3

The copies of the Registration Statement and any amendment thereto and the copies of each preliminary prospectus, each Issuer Free
Writing Prospectus that is required to be filed with the Commission pursuant to Rule 433 and the Prospectus and any amendments or supplements
to any of the foregoing, that have been or subsequently are delivered to the Underwriters in connection with the offering of the Securities
(whether to meet the request of purchasers pursuant to Rule 173(d) or otherwise) were and will be identical to the electronically transmitted copies
thereof filed with the Commission pursuant to EDGAR, except to the extent permitted by Regulation S-T of the Commission. For purposes of this
Agreement, references to the “delivery” or “furnishing” of any of the foregoing documents to the Underwriters, and any similar terms, include,
without limitation, electronic delivery.
Each Issuer Free Writing Prospectus, as of its issue date and at all subsequent times through the completion of the public offering and
sale of the Securities did not, does not and will not include any information that conflicted, conflicts or will conflict with the information contained
in the Registration Statement, any preliminary prospectus or the Prospectus that has not been superseded or modified.
D.
Validity and Sufficiency of the Indenture and this Agreement. The Indenture will be, and this Agreement has been, duly and
validly authorized, executed and delivered by each of the Transaction Entities party thereto. The Indenture will be and the Fourth Amended and
Restated Agreement of Limited Partnership of the Operating Partnership, dated as of December 20, 2018, as amended (the “Operating Partnership
Agreement”) is a valid and legally binding agreement of each of the Transaction Entities that are parties thereto, enforceable against such
Transaction Entity in accordance with its respective terms, except (i) to the extent that such enforceability may be limited by applicable bankruptcy,
insolvency, fraudulent transfer, moratorium, reorganization or other similar laws now or hereafter in effect relating to or affecting creditors’ rights;
(ii) as limited by the effect of general principles of equity, whether enforcement is considered in a proceeding in equity or at law (including the
possible unavailability of specific performance or injunctive relief), concepts of materiality, reasonableness, good faith and fair dealing, and the
discretion of the court before which any proceeding therefor may be brought; and (iii) for the unenforceability under certain circumstances under
law or court decisions of provisions providing for the indemnification of or contribution to a party with respect to a liability where such
indemnification or contribution is contrary to public policy. The Indenture has been duly qualified under the 1939 Act.
E.

Authorization of Issuance of Notes; Conformity with Applicable Laws.

(1)
Authorization of the Notes. The Notes have been duly authorized by the Operating Partnership, and, at the Closing
Time, will have been duly executed by the Operating Partnership and, when authenticated, issued and delivered in the manner provided for in
the Indenture and delivered against payment of the purchase price therefor as provided in this Agreement, will constitute valid and legally
binding obligations of the Operating Partnership, enforceable against the Operating Partnership in accordance with their terms, except (i) to the
extent that such enforceability may be limited by applicable bankruptcy, insolvency, fraudulent transfer, moratorium, reorganization or other
similar laws now or hereafter in effect relating to or affecting creditors’ rights; (ii) as limited by the effect of general principles of equity, whether
enforcement is considered in a proceeding in equity or at law (including the possible unavailability of specific performance or injunctive relief),
concepts of materiality, reasonableness, good faith and fair dealing, and the discretion of the court before which any proceeding therefor may be
brought; and (iii) for the unenforceability under certain circumstances under law or court decisions of provisions providing for the
indemnification of or contribution to a party with respect to a liability where such indemnification or contribution is contrary to public policy;
and will be in the form contemplated by, and entitled to the benefits of, the Indenture. With respect to the Operating Partnership, the Notes will
rank pari passu with all unsecured and unsubordinated indebtedness of the Operating Partnership that is outstanding at the Closing Time or
that may be incurred thereafter.
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(2)
Authorization of the Guarantees. The Guarantees have been duly authorized by the Company and, at the Closing
Time, the notations of the Guarantee endorsed on the Notes issued at the Closing Time will have been duly executed by the Company and, when
the Notes are issued and delivered in the manner provided for in the Indenture, will constitute valid and legally binding obligations of the
Company, enforceable against the Company in accordance with their terms, except (i) to the extent that such enforceability may be limited by
applicable bankruptcy, insolvency, fraudulent transfer, moratorium, reorganization or other similar laws now or hereafter in effect relating to or
affecting creditors’ rights; and (ii) as limited by the effect of general principles of equity, whether enforcement is considered in a proceeding in
equity or at law (including the possible unavailability of specific performance or injunctive relief), concepts of materiality, reasonableness, good
faith and fair dealing, and the discretion of the court before which any proceeding therefor may be brought, and such notations of the
Guarantees will be in the form contemplated by the Indenture. With respect to the Company, the Guarantees will rank pari passu with all
unsecured and unsubordinated indebtedness of the Company that is outstanding at the Closing Time or that may be incurred thereafter.
F.
No Applicable Registration or Other Similar Rights. There are no persons with registration or other similar rights to have any
equity or debt securities registered pursuant to the Registration Statement or included in the offering contemplated by this Agreement.
G.
Offering Materials. Without limitation to the provisions of Section 11 hereof, neither of the Transaction Entities have distributed
and will not distribute, directly or indirectly (other than through the Underwriters), any “written communication” (as defined Rule 405 under the
1933 Act) or other offering materials in connection with the offering or sale of the Securities, other than the Pre-Pricing Prospectus, the Prospectus,
any amendment or supplements to any of the foregoing that are filed with the Commission and any Permitted Free Writing Prospectuses (as
defined in Section 11).
H.
No Material Adverse Change. Except as otherwise disclosed in the Registration Statement, the General Disclosure Package and
the Prospectus, subsequent to the respective dates as of which information is given in the Registration Statement, the General Disclosure Package
and the Prospectus, (i) there has been no material adverse change, or any development that would reasonably be expected to result in a material
adverse change, in the condition, financial or otherwise, or in the earnings, business, operations or prospects, whether or not arising from
transactions in the ordinary course of business, of the Transaction Entities and their subsidiaries, considered as one entity (any such change is
called a “Material Adverse Change”); (ii) the Transaction Entities and their subsidiaries, considered as one entity, have not incurred any material
liability or obligation, indirect, direct or contingent, not in the ordinary course of business nor entered into any material transaction or agreement
not in the ordinary course of business: and (iii) there has been no dividend or distribution of any kind declared, paid or made by the Transaction
Entities (except for regular quarterly dividends publicly announced by the Guarantor or quarterly distributions related to such dividends, made by
the Operating Partnership) or (except for dividends paid to the Transaction Entities or other subsidiaries) any of their subsidiaries on any class of
capital stock or repurchase or redemption by the Transaction Entities or any of their subsidiaries of any class of capital stock.
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I.
Independent Accountants. KPMG LLP, who have expressed their opinion with respect to the financial statements (which term as
used in this Agreement includes the related notes thereto) and supporting schedules filed with the Commission or incorporated by reference in the
Registration Statement, the General Disclosure Package and the Prospectus, are, and during the periods covered by such financial statements
were, an independent registered public accounting firm as required by the Act, the rules and regulations under the Act (the “Securities Act
Regulations”), the Exchange Act, the rules and regulations of the Commission under the Exchange Act (the “Exchange Act Regulations”), and the
Public Company Accounting Oversight Board (United States).
J.
Preparation of the Financial Statements. The financial statements filed with the Commission as a part of or incorporated within
the Registration Statement, the General Disclosure Package and the Prospectus fairly present the consolidated financial position of each of the
Transaction Entities and their consolidated subsidiaries as of and at the dates indicated and the results of their operations and cash flows for the
periods specified, and the supporting schedules relating thereto included in or incorporated in the Registration Statement, the General Disclosure
Package and the Prospectus fairly present the information required to be stated therein. Any interactive data in eXtensible Business Reporting
Language included or incorporated in the Registration Statement, the General Disclosure Package and the Prospectus fairly presents the
information called for in all material respects and has been prepared in accordance with the Commission’s rules and guidelines applicable thereto in
all material respects. Such financial statements and supporting schedules have been prepared in conformity with generally accepted accounting
principles as applied in the United States (“GAAP”) applied on a consistent basis throughout the periods involved, except as may be expressly
stated in the related notes thereto. All non-GAAP financial measures included in or incorporated by reference into the Registration Statement, the
General Disclosure Package or the Prospectus comply with the requirements of Regulation G and Item 10 of Regulation S-K under the Securities
Act Regulations to the extent such rules are applicable to such financial statements. Other than the historical financial statements and financial
statement schedule relating thereto included in or incorporated by reference into the Registration Statement, the General Disclosure Package and
the Prospectus, no other historical or pro forma financial statements (or supporting schedules) are required by the Act or the Securities Act
Regulations to be included therein or in any document required to be filed with the Commission under the Exchange Act or the Exchange Act
Regulations. The financial data set forth in the Registration Statement, the General Disclosure Package and the Prospectus under the caption
“Ratio of Earnings to Fixed Charges” fairly presents the information set forth therein on a basis consistent with that of the audited financial
statements contained, incorporated or deemed to be incorporated in the Registration Statement, the General Disclosure Package and the
Prospectus.
K.
Company Formation; Good Standing; Qualification. The Company has been duly incorporated and is validly existing as a
corporation in good standing under the laws of the State of Maryland and is in good standing with the State Department of Assessments and
Taxation of Maryland and has corporate power and authority to own, lease and operate its properties and to conduct its business as described in
the Registration Statement, the General Disclosure Package and the Prospectus and to enter into and perform its obligations under this Agreement
and the Indenture and as general partner of the Operating Partnership to cause the Operating Partnership to enter into and perform the Operating
Partnership’s obligations under this Agreement and the Indenture, and the Company is duly qualified to do business as a foreign corporation in
good standing in California, Washington and all other jurisdictions in which its ownership or lease of property or the conduct of its business
requires such qualification, except for such jurisdictions (other than the State of California or the State of Washington) where the failure to so
qualify would not reasonably be expected to result, individually or in the aggregate, in a Material Adverse Change.
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L.
Significant Subsidiaries Formation; Good Standing; Qualification; Interests in Operating Partnership. The Operating
Partnership and each other significant subsidiary of the Company (as defined in Rule 1-02 (w) of the Commission’s Regulation S-X), if any, have
been duly formed and are validly existing as a limited partnership or other entity in good standing under the laws of the jurisdiction of their
organization. The Operating Partnership and each other significant subsidiary, if any, are duly qualified to do business and are in good standing in
all other jurisdictions in which their ownership or lease of property or the conduct of their business requires such qualification, except where the
failure to so qualify would not reasonably be expected to, individually or in the aggregate, result in a Material Adverse Change, and have all power
and authority necessary to own their properties and conduct their business as described in the Registration Statement, the General Disclosure
Package and the Prospectus and, in the case of the Operating Partnership, to enter into and perform its obligations under this Agreement and the
Indenture. The Company is the sole general partner of the Operating Partnership and holds the number and/or percentage of units representing
limited partnership interests in the Operating Partnership as disclosed in or incorporated by reference in the Registration Statement, the General
Disclosure Package and the Prospectus, as of the dates set forth therein, free and clear of any security interests, liens, mortgages, encumbrances,
pledges, claims, defects or other restrictions of any kind (collectively, “Liens”). The Operating Partnership Agreement is in full force and effect.
The aggregate percentage interests of the Company and the limited partners in the Operating Partnership are as set forth in the Registration
Statement, the General Disclosure Package and the Prospectus.
(a)
Subsidiary Formation; Good Standing; Qualification; Liens; Pre-Emptive Rights. The Transaction Entities do not own
or control, directly or indirectly, any corporation, association or other entity other than the subsidiaries listed in Exhibit 21.1 to the Company’s
Annual Report on Form 10-K for the fiscal year ended December 31, 2018 (each, a “Subsidiary” and together the “Subsidiaries”), other than
(i) those subsidiaries not required to be listed on Exhibit 21.1 by Item 601 of Regulation S-K under the Exchange Act and (ii) those subsidiaries
formed since December 31, 2018.
M.
Capital Stock Matters. The authorized capital stock of the Company is in all material respects as set forth in the Company’s most
recent Annual Report on Form 10-K, incorporated by reference in the Registration Statement, the General Disclosure Package and the Prospectus.
All of the issued and outstanding shares of capital stock of the Company have been duly authorized and validly issued, are fully paid and
nonassessable and have been issued in compliance with federal and state securities laws. None of the outstanding shares of capital stock of the
Company were issued in violation of any preemptive rights, rights of first refusal or other similar rights to subscribe for or purchase securities of
the Company. There are no authorized or outstanding options, warrants, preemptive rights, rights of first refusal or other rights to purchase, or
equity or debt securities convertible into or exchangeable or exercisable for, any capital stock of the Company, the Operating Partnership or any of
the Subsidiaries other than those accurately described in all material respects in the Registration Statement, the General Disclosure Package and
the Prospectus. The description of the Company’s stock option, stock bonus and other stock plans or arrangements, and the options or other
rights granted thereunder, set forth in the Registration Statement, the General Disclosure Package and the Prospectus accurately and fairly
presents in all material respects the information required to be shown with respect to such plans, arrangements, options and rights.
7

N.
Non-Contravention of Existing Instruments; No Further Authorizations or Approvals Required. None of the Transaction
Entities nor the Subsidiaries is in violation of its charter or by-laws or is in default (or, with the giving of notice or lapse of time, would be in
default) (“Default”) under any indenture, mortgage, loan or credit agreement, note, contract, franchise, lease or other instrument to which any
Transaction Entity or Subsidiary is a party or by which it or any of them may be bound, or to which any of the property or assets of the Company
or any of its subsidiaries is subject (each, an “Existing Instrument”), except for such Defaults as would not, individually or in the aggregate, result
in a Material Adverse Change. Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, the
execution, delivery and performance of this Agreement and the Indenture by the Transaction Entities and the consummation of the transactions
contemplated hereby and thereby (including the issuance and sale of the Securities and the use of the proceeds from the sale of the Securities as
described in the Pre-Pricing Prospectus and Prospectus under “Use of Proceeds”) (i) have been duly authorized by all necessary corporate action
and will not result in any violation of the provisions of the charter or by-laws of the Transaction Entities or any Subsidiary, (ii) will not conflict with
or constitute a breach of, or Default under, or result in the creation or imposition of any lien, charge or encumbrance upon any property or assets
of the Transaction Entities or any Subsidiary pursuant to, or require the consent of any other party to, any Existing Instrument, except for such
conflicts, breaches, Defaults, liens, charges or encumbrances as would not, individually or in the aggregate, result in a Material Adverse Change
and (iii) will not result in any violation of any law, administrative regulation or administrative or court decree applicable to the Transaction Entities
or any Subsidiary. No consent, approval, authorization or other order of, or registration or filing with, any court or other governmental or
regulatory authority or agency, is required for the Transaction Entities’ execution, delivery and performance of this Agreement and the Indenture
and consummation of the transactions contemplated hereby and thereby and by the Registration Statement, the General Disclosure Package and
the Prospectus, except such as have been obtained or made by the Transaction Entities and are in full force and effect under the Securities Act,
applicable state securities or blue sky laws and from the Financial Industry Regulatory Authority (“FINRA”).
O.
No Material Actions or Proceedings. Except as disclosed in the Registration Statement, the General Disclosure Package and the
Prospectus, there are no legal or governmental actions, suits or proceedings pending or, to the best of the Transaction Entities’ knowledge,
threatened (i) against or affecting the Transaction Entities or any Subsidiary which has as the subject thereof any officer or director of, or property
owned or leased by, the Transaction Entities, where in any such case (A) there is a reasonable possibility that such action, suit or proceeding
might be determined adversely to such Transaction Entity or Subsidiary and (B) any such action, suit or proceeding, if so determined adversely,
would reasonably be expected to result in a Material Adverse Change or adversely affect the consummation of the transactions contemplated by
this Agreement and the Indenture. No material labor dispute with the employees of the Transaction Entities or any Subsidiary exists or, to the best
of the Transaction Entities’ knowledge, is threatened or imminent.
P.
All Necessary Permits, etc. The Transaction Entities and the Subsidiaries possess such valid and current certificates,
authorizations or permits issued by the appropriate state, federal or foreign regulatory agencies or bodies necessary to conduct their respective
businesses, other than those the failure to possess or own would not result in a Material Adverse Change, and neither Transaction Entity nor any
Subsidiary has received any notice of proceedings relating to the revocation or modification of, or non-compliance with, any such certificate,
authorization or permit which, singly or in the aggregate, if the subject of an unfavorable decision, ruling or finding, could result in a Material
Adverse Change.
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Q.
Tax Law Compliance. The Transaction Entities and each of the Subsidiaries (including any predecessor entities) have filed all
necessary federal, state, local and foreign income, property and franchise tax returns and have paid all taxes required to be paid by any of them
and, if due and payable, any related or similar assessment, fine or penalty levied against any of them except as may be being contested in good
faith and by appropriate proceedings. The Transaction Entities and each of the Subsidiaries (including any predecessor entities) have made
adequate charges, accruals and reserves in the applicable financial statements referred to in Section 1(J) above in respect of all federal, state, local
and foreign income, property and franchise taxes for all periods as to which any tax liability has not been finally determined.
R.
Company is a REIT. Commencing with the Company’s taxable year ended December 31, 1994, the Company has been organized
and has operated in conformity with the requirements for qualification as a “real estate investment trust,” (a “REIT”) and its organization and
proposed method of operation will enable it to continue to meet the requirements for the qualification and taxation as a REIT under the Internal
Revenue Code of 1986, as amended (the “Code”).
S.
Company Not an “Investment Company”. The Transaction Entities have been advised of the rules and requirements under the
Investment Company Act of 1940, as amended (the “Investment Company Act”). Neither of the Transaction Entities is, or after giving effect to the
offering and sale of the Securities and the application of the proceeds thereof as described in the General Disclosure Package and the Prospectus
will be, an “investment company” within the meaning of Investment Company Act and each Transaction Entity will conduct its business in a
manner so that it will not become subject to the Investment Company Act.
T.
Insurance. Except as otherwise described in the Registration Statement, the General Disclosure Package and the Prospectus, each
of the Transaction Entities and the Subsidiaries are insured by insurers of recognized financial responsibility with policies in such amounts and
with such deductibles and covering such risks as are generally deemed prudent and customary for the business for which it is engaged including,
but not limited to, policies covering real and personal property owned or leased by the Transaction Entities and the Subsidiaries against theft,
damage, destruction and acts of vandalism. The Transaction Entities have no reason to believe that it or any Subsidiary will not be able (i) to
renew its existing insurance coverage as and when such policies expire or (ii) to obtain comparable coverage from similar institutions as may be
necessary or appropriate to conduct its business as now conducted and at a cost that would not result in a Material Adverse Change.
U.
Related Party Transactions. There are no business relationships or related-party transactions involving the Transaction Entities
or any Subsidiary or any other person required to be described in a registration statement to be filed with the Commission and that is not so
described in the Registration Statement, the General Disclosure Package and the Prospectus.
V.
Exchange Act Compliance. The documents incorporated or deemed to be incorporated by reference in the Registration Statement,
the General Disclosure Package and the Prospectus, at the time they were or hereafter are filed with the Commission, complied and will comply in all
material respects with the requirements of the Exchange Act, and Exchange Act Regulations, as applicable, in effect at the time of the filing, and,
when read together with the other information in the Registration Statement, the General Disclosure Package and the Prospectus, at the Applicable
Time, will not contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the
fact required to be stated therein or necessary to make the statements therein, in the light of the circumstances under which they were made, not
misleading.
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W.
No Unlawful Contributions or Other Payments. Neither Transaction Entity nor any Subsidiary or, to the knowledge of the
Transaction Entities, any Subsidiary or any director, officer, agent, employee, affiliate or other person acting on behalf of the Transaction Entities
or any Subsidiary has made any contribution or other payment to any official of, or candidate for, any federal, state or foreign office in violation of
any applicable law or of the character required to be disclosed in the Registration Statement, the General Disclosure Package and the Prospectus.
X.
Transaction Entity’s Accounting Systems. Each Transaction Entity maintains a system of accounting controls sufficient to
provide reasonable assurances that (i) transactions are executed in accordance with management’s general or specific authorization;
(ii) transactions are recorded as necessary to permit preparation of financial statements in conformity with generally accepted accounting
principles as applied in the United States and to maintain accountability for assets; (iii) access to assets is permitted only in accordance with
management’s general or specific authorization; and (iv) the recorded accountability for assets is compared with existing assets at reasonable
intervals and appropriate action is taken with respect to any differences. Except as described in the Registration Statement, the General Disclosure
Package and the Prospectus, since the first day of the earliest fiscal year of the Transaction Entities for which audited financial statements are
included in the Registration Statement, the General Disclosure Package and the Prospectus, there has been (1) no material weakness (as defined in
Rule 1-02 of Regulation S-X of the Commission) in the internal control over financial reporting of the Transaction Entities (whether or not
remediated), and (2) no fraud, whether or not material, involving management or other employees who have a role in the internal control over
financial reporting of the Transaction Entities and, since the end of the earliest fiscal year of the Transaction Entities for which audited financial
statements are included in the Registration Statement, the General Disclosure Package and the Prospectus, there has been no change in the
internal control over financial reporting of the Transaction Entities that has materially affected, or is reasonably likely to materially affect, the
internal control over financial reporting of the Transaction Entities. The Company and its subsidiaries have established, maintained and
periodically evaluate the effectiveness of “disclosure controls and procedures” (as defined in Rules 13a-15 and 15d-15 under the Exchange Act);
such disclosure controls and procedures are designed to ensure that information required to be disclosed by the Transaction Entities in the
reports that they are required to file or submit under the Exchange Act is recorded, processed, summarized and reported, within the time periods
specified in the Commission’s rules and forms, and accumulated and communicated to the management of each of the Transaction Entities,
including its respective principal executive officer or officers and principal financial officer or officers, as appropriate, to allow timely decisions
regarding disclosure.
The independent public accountants of the Transaction Entities and the audit committee of the board of directors of each of the
Transaction Entities have been advised of all material weaknesses, if any, and significant deficiencies (as defined in Rule 1-02 of Regulation S-X of
the Commission), if any, in the internal control over financial reporting of the Transaction Entities and of all fraud, if any, whether or not material,
involving management or other employees who have a role in the internal controls of the Transaction Entities, in each case that occurred or
existed, or was first detected, at any time during the three most recent fiscal years covered by the audited financial statements of the Transaction
Entities included in the Registration Statement, the General Disclosure Package and the Prospectus or at any time subsequent thereto.
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Y.
Title to Properties. Except as otherwise disclosed in the Registration Statement, the General Disclosure Package and the
Prospectus, and except as would not result in a Material Adverse Change: (i) all properties and assets described in the Registration Statement, the
General Disclosure Package and the Prospectus are owned with good and marketable title by the Transaction Entities or the Subsidiaries and/or a
joint venture or partnership in which any such party is a participant (a “Related Entity”); (ii) all of the leases under which any of the Transaction
Entities, Subsidiaries, or, to the knowledge of the Transaction Entities, Related Entities holds or uses real properties or assets as a lessee are in full
force and effect, and neither the Transaction Entities, the Subsidiaries, or, to the knowledge of the Transaction Entities, Related Entities is in
material default in respect of any of the terms or provisions of any of such leases and no claim has been asserted by anyone adverse to any such
party’s rights as lessee under any of such leases, or affecting or questioning any such party’s right to the continued possession or use of the
leased property or assets under any such leases; (iii) all liens, charges, encumbrances, claims or restrictions on or affecting the properties and
assets of any of the Transaction Entities, Subsidiaries or Related Entities which are required to be disclosed in the Registration Statement, the
General Disclosure Package and the Prospectus are disclosed therein; (iv) neither the Transaction Entities, the Subsidiaries or to the knowledge of
the Transaction Entities, Related Entities, nor any lessee of any portion of any such party’s properties, is in default under any of the leases
pursuant to which any of the Transaction Entities, Subsidiaries, or, to the knowledge of the Transaction Entities, Related Entities leases its
properties and neither the Transaction Entities, Subsidiaries or, to the knowledge of the Transaction Entities, Related Entities, knows of any event
which, but for the passage of time or the giving of notice, or both, would constitute a default under any of such leases; (v) no tenant under any of
the leases pursuant to which any of the Transaction Entities, Subsidiaries or, to the knowledge of the Transaction Entities, Related Entities leases
its properties has an option or right of first refusal to purchase the premises demised under such lease; (vi) each of the properties of any of the
Transaction Entities, Subsidiaries or, to the knowledge of the Transaction Entities, Related Entities, complies with all applicable codes and zoning
laws and regulations; and (vii) neither the Transaction Entities, Subsidiaries or, to the knowledge of the Transaction Entities, Related Entities, has
knowledge of any pending or threatened condemnation, zoning change or other proceeding or action that will in any manner affect the size of, use
of, improvements on, construction on, or access to the properties of any of the Transaction Entities, Subsidiaries or Related Entities.
Z.
Title Insurance. Title insurance in favor of the mortgagee or the Transaction Entities, Subsidiaries, and/or their Related Entities is
maintained with respect to each property owned by any such entity in an amount at least equal to (a) the cost of acquisition of such property or
(b) the cost of construction of such property (measured at the time of such construction), except, in each case, where the failure to maintain such
title insurance would not result in a Material Adverse Change.
AA.
No Convertible Mortgages. Except as described in the Registration Statement, the General Disclosure Package and the
Prospectus, the mortgages and deeds of trust encumbering the properties and assets described in the Registration Statement, the General
Disclosure Package and the Prospectus are not convertible nor does any of the Transaction Entities or Subsidiaries hold a participating interest
therein.
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BB. Valid Partnerships. Each of the partnership and joint venture agreements to which the Transaction Entities or any Subsidiary is a
party, and which relates to real property described in the Registration Statement, the General Disclosure Package and the Prospectus, has been
duly authorized, executed and delivered by such applicable party and constitutes the valid agreement thereof, enforceable in accordance with its
terms, except as limited by (a) the effect of bankruptcy, insolvency, reorganization, moratorium or other similar laws now or hereafter in effect
relating to or affecting the rights or remedies of creditors or (b) the effect of general principles of equity, whether enforcement is considered in a
proceeding in equity or at law, and the discretion of the court before which any proceeding therefor may be brought, and the execution, delivery
and performance of any of such agreements did not, at the time of execution and delivery, and does not constitute a breach of, or default under,
the charter or bylaws of such party or any material contract, lease or other instrument to which such party is a party or by which its properties may
be bound or any law, administrative regulation or administrative or court order or decree, except for such breaches or defaults that would not result
in a Material Adverse Change.
CC.
Hazardous Materials. Except as otherwise described in the Registration Statement, the General Disclosure Package and the
Prospectus, none of the Transaction Entities or any Subsidiary has any knowledge of (a) the unlawful presence of any hazardous substances,
hazardous materials, toxic substances or waste materials (collectively, “Hazardous Materials”) on any of the properties owned by it or the Related
Entities, or (b) any unlawful spills, releases, discharges or disposal, of Hazardous Materials that have occurred or are presently occurring off such
properties as a result of any construction on or operation and use of such properties which presence or occurrence would result in a Material
Adverse Change; and in connection with the construction on or operation and use of the properties owned by the Transaction Entities or any
Subsidiary, each of the Transaction Entities represents that it has no knowledge of any material failure to comply with all applicable foreign local,
state and federal environmental laws, regulations, ordinances and administrative and judicial orders relating to the generation, recycling, reuse,
sale, storage, handling, transport and disposal of any Hazardous Materials, except for such failures that would not result in a Material Adverse
Change.
DD.
Compliance with Environmental Laws. Except as otherwise described in the Registration Statement, the General Disclosure
Package and the Prospectus, and except as would not, individually or in the aggregate, result in a Material Adverse Change (i) none of the
Transaction Entities or the Subsidiaries are in violation of any federal, state, local or foreign law or regulation relating to pollution or protection of
human health or the environment (including, without limitation, ambient air, surface water, groundwater, land surface or subsurface strata) or
wildlife, including without limitation, laws and regulations relating to emissions, discharges, releases or threatened releases of chemicals,
pollutants, contaminants, wastes, toxic substances, hazardous substances, petroleum and petroleum products (collectively, “Materials of
Environmental Concern”), or otherwise relating to the manufacture, processing, distribution, use, treatment, storage, disposal, transport or
handling of Materials of Environment Concern (collectively, “Environmental Laws”), which violation includes, but is not limited to, noncompliance
with any permits or other governmental authorizations required for the operation of the business of the Transaction Entities or the Subsidiaries
under applicable Environmental Laws, or noncompliance with the terms and conditions thereof, nor have the Transaction Entities or any of the
Subsidiaries received any written communication, whether from a governmental authority, citizens group, employee or otherwise, that alleges that
any of the Transaction Entities or Subsidiaries is in violation of any Environmental Law; (ii) there is no claim, action or cause of action filed with a
court or governmental authority, no investigation with respect to which a Transaction Entity or Subsidiary has received written notice, and no
written notice by any person or entity alleging potential liability for investigatory costs, cleanup costs, governmental responses costs, natural
resources damages, property damages, personal injuries, attorneys’ fees or penalties arising out of, based on or resulting from the presence, or
release into the environment, of any Materials of Environmental Concern at any location owned, leased or operated by the Transaction Entities or
the Subsidiaries, now or in the past (collectively, “Environmental Claims”), pending or, to the best of the Transaction Entities’ knowledge,
threatened against any Transaction Entity or Subsidiary or any person or entity whose liability for any Environmental Claim the Transaction
Entities or Subsidiaries have retained or assumed either contractually or by operation of law; and (iii) to the best of the Transaction Entities’
knowledge, there are no past or present actions, activities, circumstances, conditions, events or incidents, including, without limitation, the release,
emission, discharge, presence or disposal of any Material of Environmental Concern, that reasonably could result in a violation of any
Environmental Law or form the basis of a potential Environmental Claim against any Transaction Entity or Subsidiary or against any person or
entity whose liability for any Environmental Claim a Transaction Entity or Subsidiary has retained or assumed either contractually or by operation
of law.
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EE.
Environmental Compliance. The description set forth under the caption “Risks Related to Our Real Estate Investments and
Operations—The Company’s portfolio may have environmental liabilities” in Item 1A of the Company’s Annual Report on Form 10-K for the fiscal
year ended December 31, 2018 accurately describes the Transaction Entities’ analysis of the compliance of their and the Subsidiaries’ properties
with Environmental Laws. On the basis of such analysis and the amount of its established reserves, the Transaction Entities have reasonably
concluded that the costs and liabilities associated with the Transaction Entities’ and Subsidiaries’ properties’ compliance with Environmental
Laws would not reasonably be likely, individually or in the aggregate, to result in a Material Adverse Change.
FF.
Brokers. Except as set forth in the General Disclosure Package and the Prospectus, there is no broker, finder or other party that is
entitled to receive from the Transaction Entities any brokerage or finder’s fee or other fee or commission as a result of any transactions
contemplated by this Agreement or the Indenture, except for underwriting discounts and commissions payable to the Underwriters in connection
with the sale of the Securities pursuant to this Agreement.
GG. No Officer or Director Outstanding Loans or Other Indebtedness. Except as described in the Registration Statement, the General
Disclosure Package and the Prospectus, there are no outstanding loans, advances (except normal advances for business expenses in the ordinary
course of business) or guarantees or indebtedness by the Transaction Entities to or for the benefit of any of the officers or directors of the
Transaction Entities or any of the members of any of them.
HH. No Reliance. The Company has not relied upon the Representatives or Underwriters or their legal counsel for any legal, tax or
accounting advice in connection with the offering and sale of the Securities and consummation of the transactions contemplated by this
Agreement and the Indenture.
II.
Compliance with Laws. The Transaction Entities have not been advised, and have no reason to believe, that they and each of the
Subsidiaries are not conducting business in compliance with all applicable laws, rules and regulations of the jurisdictions in which they are
conducting business, except where failure to be so in compliance would not result in a Material Adverse Change.
JJ.
OFAC. Neither the Transaction Entities nor any of the Subsidiaries nor any director or officer of the Transaction Entities or any of
the Subsidiaries nor, to the knowledge of the Transaction Entities, any agent, affiliate, employee or person acting on behalf of the Transaction
Entities or any of the Subsidiaries is currently the subject or the target of any sanctions administered or enforced by the U.S. Government
(including, without limitation, the fact that sanctions are administered and enforced by many arms of the U.S. government. the Office of Foreign
Assets Control of the U.S. Department of the Treasury (“OFAC”) or the U.S. Department of State and including, without limitation, the designation
as a “specially designated national” or “blocked person”), the United Nations Security Council (“UNSC”), the European Union, Her Majesty’s
Treasury (“HMT”), or other relevant sanctions authority (collectively, “Sanctions”), nor are the Transaction Entities or Subsidiaries located,
organized or resident in a country or territory that is the subject or the target of Sanctions, including, without limitation, Crimea, Cuba, Iran, North
Korea, Sudan and Syria; and the Transaction Entities will not directly or indirectly use the proceeds of the offering of the Securities hereunder, or
lend, contribute or otherwise make available such proceeds to any subsidiary, joint venture partner or other person or entity (i) to fund or facilitate
any activities of or business with any person that, at the time of such funding or facilitation, is the subject or the target of Sanctions or (ii) in any
other manner that will result in a violation by any person (including any person participating in the transaction, whether as underwriter, advisor,
investor or otherwise) of Sanctions.
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KK. Money Laundering Laws. The operations of the Transaction Entities and the Subsidiaries are conducted in material compliance
with applicable financial recordkeeping and reporting requirements and the money laundering statutes and the rules and regulations thereunder
and any related or similar applicable rules, regulations or guidelines, issued, administered or enforced by any governmental agency (collectively,
the “Money Laundering Laws”) and no action, suite or proceeding by or before any court or governmental agency, authority or body or any
arbitrator involving the Transaction Entities and the Subsidiaries with respect to the Money Laundering Laws is pending or, to the best knowledge
of the Transaction Entities, threatened.
LL.
Unlawful Payments. Neither the Transaction Entities nor any of the Subsidiaries nor any director or officer of the Transaction
Entities or any of the Subsidiaries nor, to the knowledge of the Transaction Entities, any agent, affiliate, employee or person acting on behalf of the
Transaction Entities or any of the Subsidiaries has (i) used any funds for any unlawful contribution, gift, entertainment or other unlawful expense
relating to political activity; (ii) made or taken an act in furtherance of an offer, promise or authorization of any direct or indirect unlawful payment
or benefit to any foreign or domestic government or regulatory official or employee, including of any government-owned or controlled entity or of
a public international organization, or any person acting in an official capacity for or on behalf of any of the foregoing, or any political party or
party official or candidate for political office; (iii) violated or is in violation of any provision of the Foreign Corrupt Practices Act of 1977, as
amended, or any applicable law or regulation implementing the OECD Convention on Combating Bribery of Foreign Public Officials in International
Business Transactions, or committed an offence under the Bribery Act 2010 of the United Kingdom, or any other applicable anti-bribery or anticorruption laws; or (iv) made, offered, agreed, requested or taken an act in furtherance of any unlawful bribe or other unlawful benefit, including,
without limitation, any rebate, payoff, influence payment, kickback or other unlawful or improper payment or benefit.
MM. Description of the Securities, the Guarantees and the Indenture. The Securities, the Guarantees and the Indenture conform in all
material respects to the respective statements relating thereto contained in the Registration Statement, the General Disclosure Package and the
Prospectus.
NN.
Intellectual Property Rights. The Transaction Entities and the Subsidiaries own, possess or can acquire on reasonable terms,
adequate trademarks, trade names and other rights to inventions, know-how, patents, copyrights, confidential information and other intellectual
property (collectively, “Intellectual Property Rights”) necessary to conduct the business now operated or presently intended to be operated by
them, or presently employed by them, and have not received any notice of infringement of or conflict with asserted rights of others with respect to
any Intellectual Property Rights that, if determined adversely to the Transaction Entities or any of the Subsidiaries, would reasonably be expected
to result in, individually or in the aggregate, a Material Adverse Change.
14

OO. Cybersecurity. Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, (a) to the
knowledge of the Company, there has been no security breach or incident, unauthorized access or disclosure, or other compromise of the
Company’s or its subsidiaries’ information technology and computer systems, networks, hardware, software, data and databases (including the
data and information of their respective tenants, customers, employees, suppliers, vendors and any third party data maintained, processed or
stored by the Company and its subsidiaries, and any such data processed or stored by third parties on behalf of the Company and its
subsidiaries), equipment or technology (collectively, “IT Systems and Data”); (b) neither the Company nor its subsidiaries have been notified of,
and have no knowledge of any event or condition that would result in, any security breach or incident, unauthorized access or disclosure or other
compromise to their IT Systems and Data and (c) the Company and its subsidiaries have implemented controls, policies, procedures, and
technological safeguards to maintain and protect the integrity, continuous operation, redundancy and security of their IT Systems and Data
reasonably consistent with industry standards and practices, or as required by applicable regulatory standards, except with respect to clauses (a)
and (b), for any such security breach or incident, unauthorized access or disclosure, or other compromises, as would not, individually or in the
aggregate, result in a Material Adverse Change, or with respect to clause (c), where the failure to do so would not, individually or in the aggregate,
result in a Material Adverse Change. The Company and its subsidiaries are presently in material compliance with all applicable laws and statutes
and all judgments, orders, rules and regulations of any court or arbitrator or governmental or regulatory authority, internal policies and contractual
obligations relating to the privacy and security of IT Systems and Data and to the protection of such IT Systems and Data from unauthorized use,
access, misappropriation or modification.
PP.
Use of Proceeds. The Company and the Operating Partnership intend to apply the net proceeds from the sale of the Securities in
accordance with the description set forth in the Pre-Pricing Prospectus and the Prospectus under the heading “Use of Proceeds.”
QQ. Compliance with the Sarbanes-Oxley Act. There is and has been no failure on the part of the Company, the Operating Partnership
and the Subsidiaries or any of such entities’ directors or officers, in their capacities as such, to comply in all material respects with any provision of
the Sarbanes-Oxley Act of 2002 and the rules and regulations promulgated in connection therewith (the “Sarbanes-Oxley Act”), including
Section 402 related to loans and Sections 302 and 906 related to certifications.
RR. Absence of Manipulation. The Transaction Entities have not taken and will not take, directly or indirectly, any action designed to
or that would constitute or that might reasonably be expected to cause or result in the stabilization or manipulation of the price of any security to
facilitate the sale or resale of the Securities.
SS.
Pending Proceedings and Examinations; Comment Letters. The Registration Statement is not the subject of a pending
proceeding or examination under Section 8(d) or 8(e) of the 1933 Act, and neither of the Transaction Entities is the subject of a pending proceeding
under Section 8A of the 1933 Act. The Transaction Entities have provided the Representatives with true, complete and correct copies of any
written comments received from the Commission by the Transaction Entities or their legal counsel or accountants, and of any transcripts made by
the Transaction Entities, their legal counsel or accountants of any oral comments received from the Commission, with respect to the Registration
Statement, any preliminary prospectus, the Prospectus, any Issuer Free Writing Prospectus or any document incorporated or deemed to be
incorporated by reference therein or any amendments or supplements to any of the foregoing and of all written responses thereto (in each case
other than comment letters or written responses that are publicly available on EDGAR), and no such comments remain unresolved.
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2.
Purchase, Sale and Delivery of Securities. On the basis of the representations, warranties and agreements herein contained, but
subject to the terms and conditions herein set forth, the Company and the Operating Partnership agree to issue and sell to the Underwriters, and
the Underwriters agree, severally and not jointly, to purchase from the Company and the Operating Partnership, the aggregate principal amount of
Securities set forth in Schedule A opposite the name of such Underwriter at a price equal to 97.982% of the principal amount thereof.
The Company and the Operating Partnership will deliver the Securities to the Representatives for the accounts of the Underwriters,
through the facilities of DTC unless the Representatives shall otherwise instruct, against payment of the purchase price in federal (same day)
funds by wire transfer to an account at a bank specified in writing to the Representatives by the Company by 10:00 a.m., New York time, on August
7, 2019, or at such other time not later than seven full business days thereafter as the Representatives and the Company determine, such time being
herein referred to as the “Closing Time.”
3.
Certain Agreements of the Company and the Operating Partnership. The Company and the Operating Partnership agree with the
several Underwriters that:
A.
Delivery of Registration Statements. The Company and the Operating Partnership has furnished or will deliver to the
Representatives and counsel for the Underwriters, without charge, copies of the Registration Statement and of each amendment thereto (including
exhibits filed therewith or incorporated by reference therein and documents incorporated or deemed to be incorporated by reference therein or
otherwise deemed to be a part thereof) and copies of all consents and certificates of experts. The copies of the Registration Statement and each
amendment thereto furnished to the Underwriters will be identical to the electronically transmitted copies thereof filed with the Commission
pursuant to EDGAR, except to the extent permitted by Regulation S-T.
B.
Delivery of Prospectuses. The Company and the Operating Partnership have delivered to each Underwriter, without charge, as
many copies of each preliminary prospectus and any amendments or supplements thereto as such Underwriter reasonably requested, and the
Company hereby consents to the use of such copies for purposes permitted by the 1933 Act. The Company will furnish to each Underwriter,
without charge, during the period when the Prospectus is required (or, but for the provisions of Rule 172, would be required) to be delivered by
applicable law (whether to meet the request of purchasers pursuant to Rule 173(d) or otherwise), such number of copies of the Pre-Pricing
Prospectus, the Prospectus and any Issuer Free Writing Prospectus and any amendments or supplements to any of the foregoing as such
Underwriter may reasonably request. Each preliminary prospectus, the Prospectus, each Issuer Free Writing Prospectus and any amendments or
supplements to any of the foregoing furnished to the Underwriters were and will be identical to the electronically transmitted copies thereof filed
with the Commission pursuant to EDGAR, except to the extent permitted by Regulation S-T.
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C.
Compliance with Securities Regulations and Commission Requests. The Company and the Operating Partnership, subject to
Section 3(J), will comply with the requirements of Rule 430B and Rule 433 and will notify the Representatives immediately, and confirm the notice in
writing, (i) when the Registration Statement or any post-effective amendment to the Registration Statement shall become effective, or when any
preliminary prospectus, the Prospectus or any Issuer Free Writing Prospectus or any amendment or supplement to any of the foregoing shall have
been filed, (ii) of the receipt of any comments from the Commission (and shall promptly furnish the Representatives with a copy of any comment
letters and any transcript of oral comments, and shall furnish the Representatives with copies of any written responses thereto a reasonable
amount of time prior to the proposed filing thereof with the Commission and will not file any such response to which the Representatives or
counsel for the Underwriters shall object), (iii) of any request by the Commission for any amendment to the Registration Statement or any
amendment or supplement to any preliminary prospectus or the Prospectus or any Issuer Free Writing Prospectus or for additional information,
(iv) of the issuance by the Commission of any stop order suspending the effectiveness of the Registration Statement or of any order preventing or
suspending the use of any preliminary prospectus, the Prospectus or any Issuer Free Writing Prospectus or any amendment or supplement to any
of the foregoing or any notice from the Commission objecting to the use of the form of the Registration Statement or any post-effective amendment
thereto, or of the suspension of the qualification of the Securities for offering or sale in any jurisdiction or of the loss or suspension of any
exemption from any such qualification, or of the initiation or threatening of any proceedings for any of such purposes, or of any examination
pursuant to Section 8(e) of the 1933 Act concerning the Registration Statement and (v) if the Company or the Operating Partnership becomes the
subject of a proceeding under Section 8A of the 1933 Act in connection with the offering of the Securities. The Company and the Operating
Partnership will make every reasonable effort to prevent the issuance of any stop order and the suspension or loss of any qualification of the
Securities for offering or sale and any loss or suspension of any exemption from any such qualification, and if any such stop order is issued, or
any such suspension or loss occurs, to obtain the lifting thereof at the earliest possible moment. The Company or the Operating Partnership shall
pay the required Commission filing fees relating to the Securities within the time required by Rule 456(b)(1)(i) of the 1933 Act Regulations without
regard to the proviso therein and otherwise in accordance with Rules 456(b) and 457(r) of the 1933 Act Regulations, except to the extent such filing
fees have been paid prior to the date hereof.
D.
Continued Compliance with Securities Laws. The Company and the Operating Partnership will comply with the 1933 Act, the 1933
Act Regulations, the Exchange Act and the Exchange Act Regulations so as to permit the completion of the distribution of the Securities as
contemplated by this Agreement, the General Disclosure Package and the Prospectus. If at any time when a prospectus is required (or, but for the
provisions of Rule 172, would be required) by the applicable law to be delivered in connection with sales of the Securities (whether to meet the
request of purchasers pursuant to Rule 173(d) or otherwise), any event shall occur or condition shall exist as a result of which it is necessary (or if
the Representatives or counsel for the Underwriters shall notify the Company that, in their judgment, it is necessary) to amend the Registration
Statement or amend or supplement the General Disclosure Package or the Prospectus (or, in each case, any documents incorporated or deemed to
be incorporated by reference therein) so that the Registration Statement, the General Disclosure Package or the Prospectus, as the case may be,
will not include any untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in the light
of the circumstances under which they were made or then prevailing, not misleading or if it is necessary (or, if the Representatives or counsel for
the Underwriters shall notify the Company or the Operating Partnership that, in their judgment, it is necessary) to amend the Registration
Statement or amend or supplement the General Disclosure Package or the Prospectus (or, in each case, any documents incorporated or deemed to
be incorporated by reference therein) in order to comply with the requirements of the 1933 Act, the 1933 Act Regulations, the Exchange Act or the
Exchange Act Regulations, the Company and the Operating Partnership will promptly notify the Representatives of such event or condition and of
its intention to file such amendment or supplement (or, if the Representatives or counsel for the Underwriters shall have notified the Company as
aforesaid, the Company and the Operating Partnership will promptly notify the Representatives of their intention to prepare such amendment or
supplement) and will promptly prepare and file with the Commission, subject to Section 3(J) hereof, such amendment or supplement as may be
necessary to correct such untrue statement or omission or to comply with such requirements, and, in the case of an amendment or post-effective
amendment to the Registration Statement, the Company and the Operating Partnership will use their best efforts to have such amendment declared
or become effective as soon as practicable and the Company and the Operating Partnership will furnish to the Underwriters such number of copies
of such amendment or supplement as the Underwriters may reasonably request. If at any time an Issuer Free Writing Prospectus conflicts with the
information contained in the Registration Statement or if an event shall occur or condition shall exist as a result of which it is necessary (or if the
Representatives or counsel for the Underwriters shall notify the Company or the Operating Partnership that, in their judgment, it is necessary) to
amend or supplement such Issuer Free Writing Prospectus so that it will not include an untrue statement of a material fact or omit to state a
material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made or then prevailing,
not misleading, or if it is necessary (or, if the Representatives or counsel for the Underwriters shall notify the Company or the Operating
Partnership that, in their judgment, it is necessary) to amend or supplement such Issuer Free Writing Prospectus in order to comply with the
requirements of the 1933 Act or the 1933 Act Regulations, the Company and the Operating Partnership will promptly notify the Representatives of
such event or condition and of their intention to file such amendment or supplement (or, if the Representatives or counsel for the Underwriters
shall have notified the Company or the Operating Partnership as aforesaid, the Company and their Operating Partnership will promptly notify the
Representatives of their intention to prepare such amendment or supplement) and will promptly prepare and, if required by the 1933 Act or the 1933
Act Regulations, file with the Commission, subject to Section 3(J) hereof, such amendment or supplement as may be necessary to eliminate or
correct such conflict, untrue statement or omission or to comply with such requirements, and the Company and the Operating Partnership will
furnish to the Underwriters such number of copies of such amendment or supplement as the Underwriters may reasonably request.
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E.
Rule 158. The Company and the Operating Partnership will timely file such reports pursuant to the Exchange Act as are necessary
in order to make generally available to its securityholders as soon as practicable an earnings statement for the purposes of, and to provide to the
Underwriters the benefits contemplated by, the last paragraph of Section 11(a) of the 1933 Act.
F.
Reporting Requirements. The Company and the Operating Partnership, during the period when the Prospectus is required (or,
but for the provisions of Rule 172, would be required) by applicable law to be delivered (whether to meet the request of purchasers pursuant to
Rule 173(d) or otherwise), will file all documents required to be filed with the Commission pursuant to the Exchange Act and the Exchange Act
Regulations within the time periods required by the Exchange Act and the Exchange Act Regulations.
G.
Preparation of Prospectus. Immediately following the execution of this Agreement, the Company and the Operating Partnership
will, subject to Section 3(J) hereof, prepare the Prospectus, which shall contain the public offering price and terms of the Securities, the plan of
distribution thereof and such other information as may be required by the 1933 Act or the 1933 Act Regulations or as the Representatives and the
Company may deem appropriate, and will file or transmit for filing with the Commission, in accordance with the provisions of Rule 430B and in the
manner and within the time period required by Rule 424(b) (without reliance on Rule 424(b)(8)), the Prospectus.
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H.
New Registration Statement. If, immediately prior to the third anniversary of the initial effective date of the Registration Statement
(the “Renewal Deadline”), any of the Securities remains unsold by the Underwriters, the Company and the Operating Partnership will, prior to the
Renewal Deadline, if it has not already done so and is eligible to do so, file a new automatic shelf registration statement relating to the Securities,
and notify the Representatives when such filing has been made. If the Company or the Operating Partnership is no longer eligible to file an
automatic shelf registration statement, the Company and the Operating Partnership will, prior to the Renewal Deadline, if it has not already done
so, file a new registration statement relating to the Securities, and notify the Representatives when such filing has been made and use its best
efforts to cause such registration statement to be declared effective within 180 days after the Renewal Deadline. The Company and the Operating
Partnership will furnish the Representatives with copies of any such new registration statement a reasonable amount of time prior to such
proposed filing and, notwithstanding the foregoing provisions of this paragraph, will not file any such proposed registration statement to which
the Representatives or counsel for the Underwriters shall object. In any such case, the Company and the Operating Partnership will take all other
action as is necessary or appropriate to permit the public offering and sale of the Securities to continue from and after the Renewal Deadline as
contemplated in the expired registration statement relating to the Securities. References in this Agreement to the “Registration Statement” shall
include any such new registration statement from and after the time it is filed with the Commission, mutatis mutandis.
I.
Pricing Term Sheet. The Company and the Operating Partnership will prepare a pricing term sheet (the “Pricing Term Sheet”)
reflecting the final terms of the Securities, in substantially the form attached hereto as Schedule B and otherwise in form and substance
satisfactory to the Representatives, and shall file such Pricing Term Sheet as an “issuer free writing prospectus” pursuant to Rule 433 not later
than the date of first use thereof; provided that the Company and the Operating Partnership shall furnish the Representatives with copies of any
such Pricing Term Sheet a reasonable amount of time prior to such proposed filing and will not use or file any such document to which the
Representatives or counsel to the Underwriters shall object.
J.
Filing of Amendments. The Company and the Operating Partnership will advise each Underwriter promptly of any proposal to
amend or supplement the Registration Statement, any Issuer Free Writing Prospectus or any amendment, supplement or revision to any
preliminary prospectus, the Prospectus or any Issuer Free Writing Prospectus, whether pursuant to the 1933 Act or otherwise, and the Company
will furnish the Representatives with copies of any such documents within a reasonable amount of time prior to such proposed filing or use, as the
case may be, and will not file or use any such document to which the Representatives or counsel for the Underwriters shall object. The Company
has given the Representatives notice of any filings made pursuant to the Exchange Act or the Exchange Act Regulations (“Exchange Act Filings”)
within 48 hours prior to the Applicable Time; the Company will give the Representatives notice of its intention to make any such filing from the
Applicable Time through the Closing Time (or, if later, through the end of the period during which the Prospectus is required (or, but for the
provisions of Rule 172, would be required) to be delivered by applicable law (whether to meet the requests of purchasers pursuant to Rule 173(d)
or otherwise)) and will furnish the Representatives with copies of any such documents a reasonable amount of time prior to such proposed filing,
as the case may be, and will not file or use any such document to which the Representatives or counsel for the Underwriters shall object. Neither
the consent of the Underwriters, the Underwriters’ delivery of any such amendment or supplement, nor the furnishing to the Underwriters of any
such Exchange Act Filings shall constitute a waiver of any of the conditions set forth in Section 4 hereof. The Company and the Operating
Partnership will prepare the Pricing Supplement, in form and substance satisfactory to the Representatives, and shall furnish prior to the
Applicable Time to each Underwriter, without charge, as many physical or electronic copies of the Pricing Supplement as such Underwriter may
reasonably request.
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K.
Qualification of Securities for Offer and Sale. The Company and the Operating Partnership will use their best efforts, in
cooperation with the Underwriters, to qualify the Securities for offering and sale, or to obtain a valid exemption for the Securities to be offered and
sold, under the applicable securities laws, including real estate syndication laws, of such states and other jurisdictions as the Underwriters may
designate and to maintain such qualifications and exemptions in effect as long as required for the distribution of the Securities (but in no event for
a period of not less than one year from the date of this Agreement); provided, however, that neither the Company nor the Operating Partnership
shall be obligated to file any general consent to service of process or to qualify as a foreign entity or as a dealer in securities in any jurisdiction in
which it is not so qualified or to subject itself to taxation in respect of doing business in any jurisdiction in which it is not otherwise so subject. In
each jurisdiction in which the Securities have been so qualified or exempt, the Company and the Operating Partnership will file such statements
and reports as may be required by the laws of such jurisdiction to continue such qualification or exemption, as the case may be, in effect for so
long as required for the distribution of the Securities (but in no event for a period of not less than one year from the date of this Agreement).
L.
DTC. The Company and the Operating Partnership will cooperate with the Underwriters and use their best efforts to permit the
Securities to be eligible for clearance and settlement through the facilities of DTC.
M.
Use of Proceeds. The Company and the Operating Partnership will use the net proceeds received by the Operating Partnership
from the sale of the Securities in the manner specified in the Pre-Pricing Prospectus and the Prospectus under “Use of Proceeds.”
N.
Restriction on Sale of Securities. During the period commencing on the date hereof and ending at the Closing Time, neither the
Company nor the Operating Partnership will, without the prior written consent of the Representatives (which consent may be withheld at the sole
discretion of the Representatives), directly or indirectly issue, offer, sell, contract to sell, hypothecate, pledge, grant or sell any option, right or
warrant to purchase, or establish an open “put equivalent position” within the meaning of Rule 16a-1(h) under the Exchange Act, or otherwise
dispose of, or contract to dispose of, or file a registration statement under the Act or prospectus supplement with respect to any outstanding
registration statement with the Commission with respect to, any debt securities of the Company, the Operating Partnership or any of their
respective subsidiaries substantially similar to the Securities or any other securities convertible into or exercisable or exchangeable for the
Securities or debt securities similar to the Securities.
O.
Notification of Certain Events. Prior to the Closing Time, each of the Company and the Operating Partnership will notify the
Underwriters in writing immediately if any event occurs that renders any of the representations and warranties of the Company and the Operating
Partnership contained herein inaccurate or incomplete.
P.

REIT Qualification. The Company will use its best efforts to maintain its qualification as a REIT under the Code.
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Q.
Compliance with Laws. Until the offering of the Securities is complete, the Company will (1) comply with all provisions of the Act
and the Securities Act Regulations and the Exchange Act and Exchange Act Regulations and (2) file all documents required to be filed with the
Commission pursuant to the Exchange Act within the time periods required by the Exchange Act and the Exchange Act Regulations.
R.
Investment Company. The Company will take such steps as shall be necessary to ensure that neither the Company nor the
Operating Partnership shall become an “investment company” within the meaning of such term under the Investment Company Act and the rules
and regulations of the Commission thereunder.
4.
Conditions of the Obligations of the Underwriters. The obligations of the several Underwriters to purchase and pay for the
Securities at the Closing Time will be subject to the accuracy of the representations and warranties on the part of the Transaction Entities herein,
to the accuracy of the statements of Company officers made pursuant to the provisions hereof, to the performance by the Company of its
obligations hereunder and to the following additional conditions precedent:
A.
Effectiveness of Registration Statement. The Registration Statement shall have become effective, and no stop order suspending
the effectiveness of the Registration Statement shall have been issued under the 1933 Act or proceedings therefor initiated or, to the knowledge of
the Transaction Entities, threatened by the Commission, and any request on the part of the Commission for additional information shall have been
complied with to the reasonable satisfaction of the Representatives and the Commission shall not have notified the Company or the Operating
Partnership of any objection to the use of the form of the Registration Statement. The Prospectus shall have been filed with the Commission in the
manner and within the time period required by Rule 424(b) (without reliance upon Rule 424(b)(8)) and each Issuer Free Writing Prospectus required
to be filed with the Commission shall have been filed in the manner and within the time period required by Rule 433, and, prior to the Closing Time,
the Company shall have provided evidence satisfactory to the Representatives of such timely filings.
B.
Additional Documents. At the Closing Time, counsel for the Underwriters shall have been furnished with such documents and
opinions as they may require for the purpose of enabling them to pass upon the issuance and sale of the Securities as herein contemplated, or in
order to evidence the accuracy of any of the representations or warranties, or the fulfillment of any of the conditions, contained in this Agreement,
or as the Representatives or counsel for the Underwriters may otherwise reasonably request; and all proceedings taken by the Company in
connection with the issuance and sale of the Securities as herein contemplated and in connection with the other transactions contemplated by this
Agreement shall be satisfactory in form and substance to the Representatives.
C.
Accountant’s Letter. The Representatives shall have received a letter at the time of execution of this Agreement of KPMG LLP in
the form approved by the Representatives before the execution of this Agreement, with respect to the financial statements and certain financial
information set forth in or incorporated by reference in the Registration Statement, the General Disclosure Package, any Issuer Free Writing
Prospectuses (other than any electronic roadshow) and the Prospectus and any amendments or supplements to any of the foregoing, which shall
include substantially the following statements:
(1)
they are an independent registered public accounting firm with respect to the Company and the Operating Partnership
within the meaning of the Act, the Securities Act Regulations and the rules and regulations of the Public Company Accounting Oversight Board
(United States);
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(2)
in their opinion the Company’s and the Operating Partnership’s consolidated financial statements and related
financial statement schedules examined by them and included in or incorporated by reference into the Registration Statement, the General
Disclosure Package, any Issuer Free Writing Prospectuses (other than any electronic road show) and the Prospectus and any amendments or
supplements to any of the foregoing, comply as to form in all material respects with the applicable accounting requirements of the Act, the
Securities Act Regulations, the Exchange Act and the Exchange Act Regulations;
(3)
if applicable, they have performed the procedures specified by the American Institute of Certified Public Accountants
for a review of interim financial information as described in Statement of Auditing Standards No. 100, Interim Financial Information, on the
Company’s unaudited financial statements, if any, included in or incorporated by reference into the Registration Statement, the General
Disclosure Package, any Issuer Free Writing Prospectuses (other than any electronic road show) and the Prospectus and any amendments or
supplements to any of the foregoing;
(4)
on the basis of the review referred to in clause (3) above, a reading of the latest available interim financial statements
of the Company and the Operating Partnership, inquiries of officials of the Company who have responsibility for financial and accounting
matters, and other specified procedures, nothing came to their attention that caused them to believe that:
(a)
the unaudited financial statements, if any, included in or incorporated by reference into the Registration
Statement, the General Disclosure Package, any Issuer Free Writing Prospectuses (other than any electronic road show) and the Prospectus and
any amendments or supplements to any of the foregoing, do not comply as to form in all material respects with the applicable accounting
requirements of the Act, the Securities Act Regulations, the Exchange Act and the Exchange Act Regulations or that any material modifications
should be made to such unaudited financial statements for them to be in conformity with GAAP;
(b)
(i) at the date of the latest available consolidated balance sheet read by such accountants, and at a subsequent
specified date not more than three business days prior to the date of this Agreement, there was: (aa) any change in the capital stock of the
Company, any increase in consolidated indebtedness or any decrease in consolidated stockholders’ equity of the Company and its subsidiaries as
compared with amounts shown on the latest consolidated balance sheet of the Company included in or incorporated by reference into the
Registration Statement, the General Disclosure Package, any Issuer Free Writing Prospectuses (other than any electronic road show) and the
Prospectus and any amendments or supplements to any of the foregoing; or (bb) any change in the general partner units, any increase in
consolidated indebtedness or any decrease in general partner capital of the Operating Partnership and its subsidiaries as compared with amounts
shown on the latest consolidated balance sheet of the Operating Partnership included in or incorporated by reference into the Registration
Statement, the General Disclosure Package, any Issuer Free Writing Prospectuses (other than any electronic road show) and the Prospectus and
any amendments or supplements to any of the foregoing; or (ii) for the period covered by the latest available consolidated income statement read
by such accountants, and for the period beginning on the date immediately subsequent to the end of such period and ending on a subsequent
specified date not more than three business days prior to the date of this Agreement, there were any decreases, as compared with the
corresponding periods of the previous year, in consolidated revenue from rental operations, net income, or diluted net income available to common
stockholders/unitholders per common share/unit of the Company/Operating Partnership except in all cases set forth in clauses (i) or (ii) for
changes, increases or decreases which the Registration Statement, the General Disclosure Package, any Issuer Free Writing Prospectuses (other
than any electronic road show) and the Prospectus and any amendments or supplements to any of the foregoing, disclose have occurred or may
occur;
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(5)
they have read the unaudited pro forma financial statements, if any, included in or incorporated by reference into the
Registration Statement, the General Disclosure Package, any Issuer Free Writing Prospectuses (other than any electronic road show) and the
Prospectus and any amendments or supplements to any of the foregoing and inquired of certain officials of the Company who have
responsibility for financial and accounting matters and proved the arithmetic accuracy of the application of the pro forma adjustments, and on
the basis of the procedures, nothing came to their attention that caused them to believe that the pro forma financial statements included in or
incorporated by reference into the Registration Statement, the General Disclosure Package, any Issuer Free Writing Prospectuses (other than
any electronic road show) and the Prospectus and any amendments or supplements to any of the foregoing, do not comply as to form in all
material respects with the applicable accounting requirements of the Exchange Act and the Exchange Act Regulations or that the pro forma
adjustments have not been properly applied; and
(6)
they have compared specified dollar amounts (or percentages derived from such dollar amounts) and other financial
information contained in the Registration Statement, the General Disclosure Package, any Issuer Free Writing Prospectuses (other than any
electronic road show) and the Prospectus and any amendments or supplements to any of the foregoing (in each case to the extent that such
dollar amounts, percentages and other financial information are derived from the general accounting records of the Company subject to the
internal controls of the Company’s accounting system or are derived directly from such records by analysis or computation and to the extent
that dollar amounts, percentages and other financial information included in such analysis or computation are derived from the general
accounting records of the Company subject to the internal controls of the Company’s accounting system) with such general accounting records
and have performed other procedures specified in such letter and have found such dollar amounts, percentages and other financial information
to be in agreement with such general accounting records, except as otherwise specified in such letter.
D.
Subsequent Events. Subsequent to the execution and delivery of this Agreement, and since the respective dates as of which
information is given in the Registration Statement, the General Disclosure Package, any Issuer Free Writing Prospectuses (other than any
electronic road show) and the Prospectus and any amendments or supplements to any of the foregoing, there shall not have occurred:
(1)
any change, or any development or event involving a prospective change, in the condition (financial or other),
business, properties, earnings, results of operations or prospects of the Transaction Entities and the Subsidiaries taken as one enterprise,
whether or not in the ordinary course, which, individually or in the aggregate, in the sole judgment of the Representatives, is material and
adverse and makes it impractical or inadvisable to proceed with completion of the public offering or the sale of and payment for the Securities;
(2)
any change in U.S. or international financial, political or economic conditions or currency exchange rates or exchange
controls as would, in the sole judgment of the Representatives, be likely to prejudice materially the success of the proposed issue, sale or
distribution of the Securities, whether in the primary market or in respect of dealings in the secondary market;
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(3)
any suspension or limitation of trading in securities generally on the New York Stock Exchange, or any setting of
minimum prices for trading on such exchange;
(4)

any suspension of trading of any securities of the Transaction Entities on any exchange or in the over-the-counter

(5)

any banking moratorium declared by U.S. federal or New York state authorities;

(6)

any major disruption of settlements of securities or clearance services in the United States;

market;

(7)
any attack on or outbreak or escalation of hostilities or act of terrorism involving the United States, any declaration of
war by Congress or any other national or international calamity, crisis or emergency if, in the sole judgment of the Representatives, the effect of
any such attack, outbreak, escalation, act, declaration, calamity, crisis or emergency makes it impractical or inadvisable to proceed with
completion of the public offering or the sale and delivery of the Securities; or
(8)
any downgrading, nor shall any notice have been given of any intended or potential downgrading or of any review for
a possible change that does not indicate the direction of the possible change, in the rating accorded any securities of the Transaction Entities or
Subsidiaries by any “nationally recognized statistical rating organization” as such term is defined for the purposes of Section 3(a)(62) under the
Exchange Act.
E.
Issuer’s Counsel’s Opinion. The Representatives shall have received opinion letters, dated as of the Closing Time, of Latham &
Watkins LLP, as legal and tax counsel for the Company, and of Venable LLP, as Maryland legal counsel for the Company, the forms of which are
attached as Exhibit A, A-1 and A-2, respectively.
F.
Underwriters’ Counsel’s Opinion. At the Closing Time, the Representatives shall have received from Alston & Bird LLP, counsel
for the Underwriters, such opinion and other letters, dated as of the Closing Time, with respect to such matters as the Representatives may require,
and the Transaction Entities shall have furnished to such counsel such documents as they request for the purpose of enabling them to pass upon
such matters.
G.
Officers’ Certificates. Each Transaction Entity shall have furnished the Representatives a certificate, dated as of the Closing
Time, of its, or its general partner’s or managing member’s chief executive officer(s) or chief financial officer and any vice president in which such
officers shall state that, to the best of their knowledge after reasonable investigation:
(1)

the representations and warranties of the Transaction Entities set forth in this Agreement are true and correct;

(2)
the Transaction Entities have complied with all agreements and satisfied all conditions on their part to be performed or
satisfied hereunder at or prior to the Closing Time;
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(3)
since the respective dates as of which information is given in the Registration Statement, the General Disclosure
Package and the Prospectus (in each case exclusive of any amendments or supplements thereto subsequent to the date of this Agreement),
there has been no Material Adverse Change, whether or not arising in the ordinary course; and
(4)
no stop order suspending the effectiveness of the Registration Statement has been issued and no proceedings for
that purpose have been instituted or are pending or, to the knowledge of the Company or the Operating Partnership, as applicable, are
contemplated by the Commission and the Commission has not notified the Company or the Operating Partnership, as applicable, of any
objection to the use of the form of the Registration Statement, and to the effect set forth in Section 4(D)(8) above.
H.
Accountant’s Letter. The Representatives shall have received a letter, dated as of the Closing Time, of KPMG LLP which meets
the requirements of Section 4(C), except that the specified date referred to in such subsection will be a date not more than three days prior to the
Closing Time, as applicable, for the purposes of this subsection.
I.
Indenture. At or prior to the Closing Time, each of the Company, the Operating Partnership and the Trustee shall have executed
and delivered the Indenture.
J.
Satisfaction of Other Conditions. At the Closing Time, counsel for the Underwriters shall have been furnished with such other
documents as they may reasonably require for the purpose of enabling them to pass upon the issuance and sale of the Securities as herein
contemplated and related proceedings, or in order to evidence the accuracy of any of the representations or warranties, or the fulfillment of any of
the conditions, herein contained; and all proceedings taken by the Transaction Entities in connection with the issuance and sale of the Securities
as herein contemplated shall be satisfactory in form and substance to the Underwriters and counsel for the Underwriters.
K.
Satisfaction of Underwriters’ Counsel. All opinions, letters, evidence and certificates mentioned above or elsewhere in this
Agreement shall be deemed to be in compliance with the provisions hereof only if they are in form and substance reasonably satisfactory to
counsel for the Underwriters.
L.
Copies of Documents; Waiver of Compliance. The Company will furnish the Representatives with such conformed copies of such
opinions, certificates, letters and documents as the Representatives may reasonably request. The Representatives may in their sole discretion
waive on behalf of the Underwriters compliance with any conditions to the obligations of the Underwriters hereunder.
5.

Indemnification and Contribution.

A.
The Transaction Entities, jointly and severally, will indemnify and hold harmless each Underwriter, its partners, members,
directors, officers, employees, affiliates and agents and each person, if any, who controls such Underwriter within the meaning of the Act or the
Exchange Act, against any losses, claims, damages, liabilities or expenses, joint or several, to which any of them may become subject under the
Act, the Exchange Act or other federal or state statutory law or regulation or at common law, insofar as such losses, claims, damages, liabilities or
expenses (or actions in respect thereof) arise out of or are based upon any untrue statement or alleged untrue statement of any material fact
contained in the Registration Statement, any related preliminary prospectus, any Issuer Free Writing Prospectus, the General Disclosure Package
or the Prospectus, or in any “issuer information” (as defined in Rule 433) or “road show” (as defined in Rule 433) that does not constitute an Issuer
Free Writing Prospectus, in each case as amended or supplemented, or arise out of or are based upon the omission or alleged omission to state
therein a material fact necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading, and
will reimburse each indemnified party for any legal or other expenses reasonably incurred by such indemnified party in connection with
investigating or defending any such loss, claim, damage, liability, action or expense as such expenses are incurred; provided, however, that the
Transaction Entities will not be liable in any such case to the extent that any such loss, claim, damage, liability or expense arises out of or is based
upon an untrue statement or alleged untrue statement in or omission or alleged omission from any of such documents in reliance upon and in
conformity with written information furnished to the Company by any Underwriter through the Representatives specifically for use therein, it being
understood and agreed that the only such information furnished by any Underwriter consists of the information described as such in Section 5(B)
below.
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B.
Each Underwriter severally and not jointly will indemnify and hold harmless each Transaction Entity, its directors and officers and
each person, if any, who controls the Company within the meaning of the Act or the Exchange Act, against any losses, claims, damages, liabilities
or expenses to which any of them may become subject, under the Act, the Exchange Act or other federal or state statutory law or regulation or at
common law or otherwise, insofar as such losses, claims, damages, liabilities or expenses (or actions in respect thereof) arise out of or are based
upon any untrue statement or alleged untrue statement of any material fact contained in the Registration Statement, or in any related preliminary
prospectus, any Issuer Free Writing Prospectus or the Prospectus, or in any “issuer information” (as defined in Rule 433) or “road show” (as
defined in Rule 433) that does not constitute an Issuer Free Writing Prospectus, in each case as amended or supplemented, or arise out of or are
based upon the omission or the alleged omission to state therein a material fact necessary to make the statements therein, in the light of the
circumstances under which they were made, not misleading, in each case to the extent, but only to the extent, that such untrue statement or alleged
untrue statement or omission or alleged omission was made in reliance upon and in conformity with written information furnished to the Company
by such Underwriter through the Representatives specifically for use therein, and will reimburse any legal or other expenses reasonably incurred
by each indemnified party in connection with investigating or defending any such loss, claim, damage, liability, action or expense as such
expenses are incurred, it being understood and agreed that the only such information furnished on behalf of each of the Underwriters consists of
(i) the first three sentences of the third paragraph under the caption “Underwriting—Conflicts of Interest” in the Pre-Pricing Prospectus and the
Prospectus related to the public offering price, concession and reallowance, (ii) the third sentence of the fourth paragraph under the caption
“Underwriting—Conflicts of Interest” in the Pre-Pricing Prospectus and the Prospectus related to the Underwriters’ intention to make a market in
the Notes, and (iii) the fifth and sixth paragraphs under the caption “Underwriting—Conflicts of Interest” in the Pre-Pricing Prospectus and the
Prospectus related to stabilization, covering transactions and penalty bids appearing.
C.
Promptly after receipt by an indemnified party under this Section of notice of the commencement of any action, such indemnified
party will, if a claim in respect thereof is to be made against the indemnifying party under Section 5(A) or 5(B) above, notify, in writing, the
indemnifying party of the commencement thereof; but the omission to so notify the indemnifying party will not relieve it from any liability that it
may have to any indemnified party under Section 5(A) or 5(B) above unless and to the extent it did not otherwise learn of such action and such
failure results in the forfeiture by the indemnifying party of material substantive rights and defenses. In case any such action is brought against
any indemnified party and it notifies the indemnifying party of the commencement thereof, the indemnifying party will be entitled to participate
therein and, to the extent that it may wish, jointly with any other indemnifying party similarly notified, to assume the defense thereof, with counsel
satisfactory to such indemnified party (who shall not, except with the consent of the indemnified party, be counsel to the indemnifying party), and
after notice from the indemnifying party to such indemnified party of its election so to assume the defense thereof, the indemnifying party will not
be liable to such indemnified party under this Section for any legal or other expenses subsequently incurred by such indemnified party in
connection with the defense thereof other than reasonable costs of investigation. Notwithstanding anything contained herein to the contrary, the
indemnifying party shall be liable for the reasonable fees and expenses of not more than one counsel (in addition to any local counsel) separate
from their own counsel for the indemnified parties in connection with any one action or separate but similar or related actions in the same
jurisdiction arising out of the same general allegations or circumstances. No indemnifying party shall, without the prior written consent of the
indemnified party, effect any settlement of any pending or threatened action in respect of which any indemnified party is or could have been a
party and indemnity could have been sought hereunder by such indemnified party unless such settlement (i) includes an unconditional release of
such indemnified party from all liability on any claims that are the subject matter of such action, (ii) does not include a statement as to, or an
admission of, fault, culpability or a failure to act by or on behalf of an indemnified party, and (iii) does not include any undertaking or obligation to
act or to refrain from acting by the indemnified party.
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D.
If the indemnification provided for in this Section is unavailable or insufficient to hold harmless an indemnified party under
Section 5(A) or 5(B) above for any reason, then each indemnifying party (with respect to the Transaction Entities, jointly and severally) shall
contribute to the amount paid or payable by such indemnified party as a result of the losses, claims, damages, liabilities or expenses referred to in
Section 5(A) or 5(B) above (i) in such proportion as is appropriate to reflect the relative benefits received by the Transaction Entities on the one
hand and one or more of the Underwriters on the other from the offering of the Securities or (ii) if the allocation provided by clause (i) above is not
permitted by applicable law, in such proportion as is appropriate to reflect not only the relative benefits referred to in clause (i) above but also the
relative fault of the Transaction Entities on the one hand and the Underwriters on the other in connection with the statements or omissions which
resulted in such losses, claims, damages, liabilities or expenses as well as any other relevant equitable considerations. The relative benefits
received by the Transaction Entities on the one hand and the Underwriters on the other shall be deemed to be in the same proportion as the total
net proceeds from the offering (before deducting expenses) received by the Transaction Entities bear to the total discounts and commissions
received by the Underwriters under this Agreement. The relative fault shall be determined by reference to, among other things, whether the untrue
or alleged untrue statement of a material fact or the omission or alleged omission to state a material fact relates to information supplied by the
Transaction Entities or the Underwriters and the parties’ relative intent, knowledge, access to information and opportunity to correct or prevent
such untrue statement or omission. The amount paid by an indemnified party as a result of the losses, claims, damages, liabilities or expenses
referred to in the first sentence of this Section 5(D) shall be deemed to include any legal or other expenses reasonably incurred by such
indemnified party in connection with investigating or defending any action or claim which is the subject of this Section 5(D). Notwithstanding the
provisions of this Section 5(D), no Underwriter (except as may be provided in any agreement among Underwriters relating to the offering of the
Securities) shall be required to contribute any amount in excess of the discount or commission applicable to the Securities purchased by such
Underwriter hereunder. No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Act) shall be entitled to
contribution from any person who was not guilty of such fraudulent misrepresentation. The Underwriters’ obligations in this Section 5(D) to
contribute are several in proportion to their respective obligations and not joint. The Transaction Entities and the Underwriters agree that it would
not be just and equitable if contribution were determined by pro rata allocation or another method of allocation that does not take account of the
equitable considerations referred to above.
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E.
The obligations of the Transaction Entities under this Section shall be in addition to any liability that the Transaction Entities may
otherwise have and shall extend, upon the same terms and conditions, to each partner, member, director, officer, employee or agent of any
Underwriter and any person, if any, who controls any Underwriter within the meaning of the Act or the Exchange Act; and the obligations of the
Underwriters under this Section shall be in addition to any liability that the respective Underwriters may otherwise have and shall extend, upon the
same terms and conditions, to each director of the Transaction Entities, to each officer and to each person, if any, who controls the Transaction
Entities within the meaning of the Act.
6.
Default of Underwriters. If any Underwriter or Underwriters default in their obligations to purchase Securities hereunder at the
Closing Time and the total principal amount of Securities that such defaulting Underwriter or Underwriters agreed but failed to purchase does not
exceed 10% of the total principal amount of Securities that the Underwriters are obligated to purchase at the Closing Time, the Representatives
may make arrangements satisfactory to the Company for the purchase of such Securities by other persons, including any of the Underwriters, but
if no such arrangements are made by the Closing Time, the non-defaulting Underwriters shall be obligated severally, in proportion to their
respective commitments hereunder, to purchase the Securities that such defaulting Underwriters agreed but failed to purchase at the Closing Time.
If any Underwriter or Underwriters so default and the total principal amount of Securities with respect to which such default or defaults occur
exceeds 10% of the total principal amount of Securities that the Underwriters are obligated to purchase at the Closing Time and arrangements
satisfactory to the Representatives and the Company for the purchase of such Securities by other persons are not made within 36 hours after such
default, this Agreement will terminate without liability on the part of any non-defaulting Underwriter or the Company, except as provided in
Section 5 above. Nothing herein will relieve a defaulting Underwriter from liability for its default. In the event of any such default which does not
result in a termination of this Agreement, the Representatives shall have the right to postpone the Closing Time for a period not exceeding seven
days in order to effect any required changes in the Registration Statement, the General Disclosure Package or Prospectus or in any other
documents or arrangements. As used herein, the term “Underwriter” includes any person substituted for an Underwriter under this Section 6.
7.
Expenses. Whether or not the transactions contemplated hereby are consummated or this Agreement is terminated, the Company
agrees to pay or cause to be paid the following: (1) the fees, disbursements and expenses of the Company’s counsel and accountants in
connection with the preparation, printing and filing of the Registration Statement and each amendment thereto (in each case including exhibits)
and any costs associated with electronic delivery of the foregoing; (2) the preparation, printing and delivery to the Underwriters of copies of each
preliminary prospectus, any Permitted Free Writing Prospectus and the Prospectus, or any amendment or supplement thereto and any costs
associated with electronic delivery of any of the foregoing; (3) the printing and delivery (including postage, air freight charges and charges for
counting and packaging) of such copies of any Blue Sky memoranda, this Agreement and the Indenture and all amendments or supplements to
any of them as may be reasonably requested for use in connection with the offering and sale of the Securities; (4) all expenses in connection with
the qualification of the Securities for offering and sale under state securities laws or Blue Sky laws, including reasonable attorneys’ fees and outof-pocket expenses of the counsel for the Underwriters in connection therewith; (5) the filing fees and reasonable attorneys’ fees incident to
securing any required review by FINRA of the fairness of the terms of the sale of the Securities; (6) the cost of issuing and delivering the
Securities, including printing costs; (7) the costs and charges of the Trustee, any other trustee, transfer agent or registrar; (8) the cost of all
transfer taxes, if any, imposed in connection with the issuance and delivery of the Securities to the respective Underwriters; and (9) the
transportation, lodging, graphics and other expenses incidental to the Company’s preparation for and participation in any “roadshow” for the
offering contemplated hereby. Except as provided in this Section 7 and in Section 8 hereof, the Underwriters shall pay their own expenses,
including the fees and disbursements of their counsel.
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8.
Survival of Certain Representations and Obligations. The respective indemnities, agreements, representations, warranties and
other statements of the Transaction Entities or their respective officers and of the several Underwriters set forth in or made pursuant to this
Agreement will remain in full force and effect, regardless of any investigation, or statement as to the results thereof, made by or on behalf of any
Underwriter, the Transaction Entities or any of their respective representatives, officers or directors or any controlling person, and will survive
delivery of and payment for the Securities. If this Agreement is terminated pursuant to Section 6 or if for any reason the purchase of the Securities
by the Underwriters is not consummated, the Company shall remain responsible for the expenses to be paid or reimbursed by it pursuant to
Section 3 and Section 7 and the respective obligations of the Transaction Entities and the Underwriters pursuant to Section 5 shall remain in effect,
and if any Securities have been purchased hereunder the representations and warranties in Section 1 and all obligations under Section 3 shall also
remain in effect. If the purchase of the Securities by the Underwriters is not consummated for any reason other than solely because of the
termination of this Agreement pursuant to Section 6 or the occurrence of any event specified in Sections 4(D)(2), 4(D)(3), 4(D)(5), 4(D)(6), or 4(D)
(7), the Company will reimburse the Underwriters for all out-of-pocket expenses (including fees and disbursements of counsel) reasonably incurred
by them in connection with the offering of the Securities.
9.
Notices. All communications hereunder will be in writing and, if sent to the Underwriters, will be mailed, delivered or telegraphed
and confirmed to the Representatives, c/o Wells Fargo Securities, LLC, 550 South Tryon Street, 5th Floor, Charlotte, North Carolina 28202,
Attention: Transaction Management, Facsimile (704) 410-0326; Citigroup Global Markets Inc., 388 Greenwich Street, New York, New York 10013,
Attention: General Counsel, Facsimile: (646) 291-1469; J.P. Morgan Securities LLC, 383 Madison Avenue, New York, New York 10179, Attention:
Investment Grade Syndicate Desk – 3rd floor, Facsimile: (212) 834-6081; U.S. Bancorp Investments, Inc., 214 North Tryon Street, 26th Floor,
Charlotte, North Carolina 28202, Attention: High Grade Syndicate, Facsimile: (877) 774-3462; or, if sent to the Transaction Entities, will be mailed,
delivered or telegraphed and confirmed to Essex Property Trust, Inc., 1100 Park Place, Suite 200, San Mateo, California 94403, Facsimile: (650) 6557810, attention: Angela Kleiman, Executive Vice President and Chief Financial Officer, with a copy to Latham & Watkins LLP, 12670 High Bluff
Drive, San Diego, California 92130, Facsimile: (858) 523-5450, attention: Craig Garner, Esq.; provided, however, that any notice to an Underwriter
pursuant to Section 5 will be mailed, delivered or emailed and confirmed to such Underwriter.
10.

Certain Definitions. As used in this Agreement, the following terms have the respective meanings set forth below:

“Applicable Time” means 2:30 p.m. (New York City time) on July 29, 2019 or such other time as agreed by the Company and the
Representatives.
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“Company Documents” means (i) all Existing Instruments and (ii) all other contracts, indentures, mortgages, deeds of trust, loan or credit
agreements, bonds, notes, debentures, evidences of indebtedness, swap agreements, leases or other instruments or agreements to which either of
the Transaction Entities or any of their subsidiaries is a party or is bound or to which any of the property or assets of either of the Transaction
Entities or any of their subsidiaries is subject that, solely in the case of this clause (ii), are material with respect to the Transaction Entities and their
subsidiaries taken as a whole.
“EDGAR” means the Commission’s Electronic Data Gathering, Analysis and Retrieval System.
“Issuer Free Writing Prospectus” means any “issuer free writing prospectus,” as defined in Rule 433, relating to the Securities that (i) is
required to be filed with the Commission by the Company or the Operating Partnership, (ii) is a “road show” that is a “written communication”
within the meaning of Rule 433(d)(8)(i), whether or not required to be filed with the Commission, or (iii) is exempt from filing pursuant to Rule 433(d)
(5)(i) because it contains a description of the Securities or of the offering that does not reflect the final terms, and all free writing prospectuses that
are listed in Exhibit D hereto, in each case in the form filed or required to be filed with the Commission or, if not required to be filed, in the form
retained in the Company’s or the Operating Partnership’s records pursuant to Rule 433(g).
“Issuer General Use Free Writing Prospectus” means any Issuer Free Writing Prospectus that is intended for general distribution to
prospective investors, as evidenced by its being specified in Schedule C hereto.
“Issuer Limited Use Free Writing Prospectus” means any Issuer Free Writing Prospectus that is not an Issuer General Use Free Writing
Prospectus.
“Organizational Documents” means (a) in the case of a corporation, its charter and by-laws; (b) in the case of a limited or general
partnership, its partnership certificate, certificate of formation or similar organizational document and its partnership agreement; (c) in the case of a
limited liability company, its articles of organization, certificate of formation or similar organizational documents and its operating agreement,
limited liability company agreement, membership agreement or other similar agreement; (d) in the case of a trust, its certificate of trust, certificate of
formation or similar organizational document and its trust agreement or other similar agreement; and (e) in the case of any other entity, the
organizational and governing documents of such entity.
“preliminary prospectus” means any prospectus together with, if applicable, the accompanying prospectus supplement used in
connection with the offering of the Securities that omitted the public offering price of the Securities or that was captioned “Subject to Completion,”
together with the documents incorporated or deemed to be incorporated by reference therein pursuant to Item 12 of Form S-3 under the 1933 Act.
The term “preliminary prospectus” includes, without limitation, the Pre-Pricing Prospectus.
“Registration Statement” means the registration statement of the Company and the Operating Partnership on Form S–3 (Registration
Nos. 333-227600 and 333-227600-01) as amended; including the documents incorporated or deemed to be incorporated by reference therein
pursuant to Item 12 of Form S–3 under the 1933 Act and the Rule 430B Information; provided that any Rule 430B Information shall be deemed part
of the Registration Statement only from and after the time specified pursuant to Rule 430B.
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“Rule 163,” “Rule 164,” “Rule 172,” “Rule 173,” “Rule 405,” “Rule 424(b)” “Rule 430B,” and “Rule 433” refer to such rules under the
1933 Act.
“Rule 430B Information” means the information included in any preliminary prospectus or the Prospectus or any amendment or
supplement to any of the foregoing that was omitted from the Registration Statement at the time it first became effective but is deemed to be part of
and included in the Registration Statement pursuant to Rule 430B.
“Transaction Documents” means this Agreement, the Indenture and the Securities, collectively.
“1933 Act Regulations” means the rules and regulations of the Commission under the 1933 Act.
“1939 Act” means the Trust Indenture Act of 1939, as amended, and the rules and regulations of the Commission thereunder.
All references in this Agreement to the Registration Statement, any preliminary prospectus, the Prospectus, any Issuer Free Writing
Prospectus or any amendment or supplement to any of the foregoing shall be deemed to include the version thereof filed with the Commission
pursuant to EDGAR and all versions thereof delivered (physically or electronically) to the Representatives or the Underwriters.
All references in this Agreement to financial statements and schedules and other information which is “contained,” “included” or
“stated” in the Registration Statement, any preliminary prospectus or the Prospectus (and all other references of like import) shall be deemed to
include all such financial statements and schedules and other information, prior to the execution and delivery of this Agreement which is
incorporated by reference in or otherwise deemed by 1933 Act Regulations to be a part of or included in the Registration Statement, any
preliminary prospectus or the Prospectus, as the case may be; and all references in this Agreement to amendments or supplements to the
Registration Statement, any preliminary prospectus or the Prospectus shall be deemed to include the filing of any document under the Exchange
Act upon or after the execution and delivery of this Agreement which is incorporated by reference in or otherwise deemed by 1933 Act
Regulations to be a part of or included in the Registration Statement, such preliminary prospectus or the Prospectus, as the case may be.
11.
Permitted Free Writing Prospectuses. Each of the Transaction Entities represents, warrants and agrees that it has not made and,
unless it obtains the prior written consent of the Representatives, it will not make, and each Underwriter, severally and not jointly, represents,
warrants and agrees that it has not made and, unless it obtains the prior written consent of the Transaction Entities and the Representatives, it will
not make, any offer relating to the Securities that constitutes or would constitute an “issuer free writing prospectus” (as defined in Rule 433) or
that otherwise constitutes or would constitute a “free writing prospectus” (as defined in Rule 405) or portion thereof required, in the case of any
Underwriters, to be filed with the Commission or, in the case of the Company or the Operating Partnership, whether or not required to be filed with
the Commission; provided that the prior written consent of the Transaction and the Representatives shall be deemed to have been given in respect
of the Issuer General Use Free Writing Prospectuses, if any, listed on Schedule C hereto and to any electronic road show in the form previously
provided by the Transaction Entities to and approved by the Representatives. Any such free writing prospectus consented to or deemed to have
been consented to as aforesaid is hereinafter referred to as a “Permitted Free Writing Prospectus.” Each of the Company and the Operating
Partnership represents, warrants and agrees that it has treated and will treat each Permitted Free Writing Prospectus as an “issuer free writing
prospectus,” as defined in Rule 433, and has complied and will comply with the requirements of Rule 433 applicable to any Permitted Free Writing
Prospectus, including timely filing with the Commission where required, legending and record keeping. For the purposes of clarity, the parties
hereto agree that all free writing prospectuses, if any, listed in Schedule C hereto are Permitted Free Writing Prospectuses.
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12.
Successors. This Agreement will inure to the benefit of and be binding upon the parties hereto and their respective successors
and the officers and directors and controlling persons referred to in Section 5, and no other person will have any right or obligation hereunder.
13.
No Fiduciary Relationship. The Company and the Operating Partnership acknowledge and agree that (a) the purchase and sale of
the Securities pursuant to this Agreement, including the determination of the offering price of the Securities and any related discounts and
commissions, is an arm’s-length commercial transaction between the Company and the Operating Partnership, on the one hand, and the several
Underwriters, on the other hand, (b) in connection with the offering contemplated hereby and the process leading to such transaction each
Underwriter is and has been acting solely as a principal and is not the agent or fiduciary of the Company or the Operating Partnership, or its
stockholders, partners, creditors, employees or any other party, (c) no Underwriter has assumed or will assume an advisory or fiduciary
responsibility in favor of the Company or the Operating Partnership with respect to the offering contemplated hereby or the process leading
thereto (irrespective of whether such Underwriter has advised or is currently advising the Company or the Operating Partnership on other matters)
and no Underwriter has any obligation to the Company or the Operating Partnership with respect to the offering contemplated hereby except the
obligations expressly set forth in this Agreement, (d) the Underwriters and their respective affiliates may be engaged in a broad range of
transactions that involve interests that differ from those of each of the Company and the Operating Partnership, and (e) the Underwriters have not
provided any legal, accounting, regulatory or tax advice with respect to the offering contemplated hereby and the Company and the Operating
Partnership have consulted with their own legal, accounting, regulatory and tax advisors to the extent the Company and the Operating Partnership
deemed appropriate.
14.
Research Analyst Independence. The Transaction Entities acknowledge that the Underwriters’ research analysts and research
departments are required to be independent from their respective investment banking divisions and are subject to certain regulations and internal
policies, and that such Underwriters’ research analysts may hold views and make statements or investment recommendations and/or publish
research reports with respect to the Transaction Entities and/or the offering that differ from the views of their respective investment banking
divisions. The Transaction Entities hereby waive and release, to the fullest extent permitted by applicable law, any claims that the Transaction
Entities may have against the Underwriters with respect to any conflict of interest that may arise from the fact that the views expressed by their
independent research analysts and research departments may be different from or inconsistent with the views or advice communicated to the
Transaction Entities by such Underwriters’ investment banking divisions. The Transaction Entities acknowledge that each of the Underwriters is a
full service securities firm and as such from time to time, subject to applicable securities laws, may effect transactions for its own account or the
account of its customers and hold long or short positions in debt or equity securities of the companies that may be the subject of the transactions
contemplated by this Agreement.
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15.
Representation of Underwriters. The Representatives will act for the several Underwriters in connection with the transactions
contemplated by this Agreement, and any action under this Agreement taken by the Representatives will be binding upon all the Underwriters.
16.
Counterparts. This Agreement may be executed in any number of counterparts, each of which shall be deemed to be an original,
but all such counterparts shall together constitute one and the same Agreement.
17.
Applicable Law and Venue. This Agreement shall be governed by, and construed in accordance with, the laws of the State of New
York without regard to principles of conflicts of laws. Each of the Company and the Operating Partnership hereby submits to the non-exclusive
jurisdiction of the Federal and state courts in the Borough of Manhattan in The City of New York in any suit or proceeding arising out of or
relating to this Agreement or the transactions contemplated hereby.
18.
Trial by Jury. Each of the parties hereto (on its behalf and, to the extent permitted by applicable law, on behalf of its partners,
stockholders, members, and affiliates) hereby irrevocably waives, to the fullest extent permitted by applicable law, any and all right to trial by jury
in any legal proceeding arising out of or relating to this Agreement or the transactions contemplated thereby.
19.

Recognition of the U.S. Special Resolution Regimes.

A.
In the event that any Underwriter that is a Covered Entity becomes subject to a proceeding under a U.S. Special Resolution
Regime, the transfer from such Underwriter of this Agreement, and any interest and obligation in or under this Agreement, will be effective to the
same extent as the transfer would be effective under the U.S. Special Resolution Regime.
B.
In the event that any Underwriter that is a Covered Entity or a BHC Act Affiliate of such Underwriter becomes subject to a
proceeding under a U.S. Special Resolution Regime, Default Rights under this Agreement that may be exercised against such Underwriter are
permitted to be exercised to no greater extent than such Default Rights could be exercised under the U.S. Special Resolution Regime.
C.

For purposes of this Section 19:

“BHC Act Affiliate” has the meaning assigned to the term “affiliate” in, and shall be interpreted in accordance with, 12 U.S.C. § 1841(k).
“Covered Entity” means any of the following:
(1)

a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b);

(2) a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or
(3) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b).
“Default Rights” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382.1,
as applicable.
“U.S. Special Resolution Regime” means each of (1) the Federal Deposit Insurance Act and the regulations promulgated thereunder and
(2) Title II of the Dodd-Frank Wall Street Reform and Consumer Protection Act and the regulations promulgated thereunder.
[Signature Page Follows]
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If the foregoing is in accordance with your understanding of our agreement, kindly sign and return to the Company one of the
counterparts hereof; whereupon it will become a binding agreement between the Operating Partnership, the Company and the several Underwriters
in accordance with its terms.
Very truly yours,
ESSEX PORTFOLIO, L.P.
By: Essex Property Trust, Inc., its General Partner
By: /s/ Anne Morrison
Name: Anne Morrison
Title: Deputy General Counsel, Group Vice President
ESSEX PROPERTY TRUST, INC.
By: /s/ Anne Morrison
Name: Anne Morrison
Title: Deputy General Counsel, Group Vice President
[Signature Page to Essex Portfolio, L.P. and Essex Property Trust, Inc. Underwriting Agreement]

The foregoing Agreement is hereby confirmed and accepted as of the date first above written.
WELLS FARGO SECURITIES, LLC
By: /s/ Carolyn Hurley
Name: Carolyn Hurley
Title: Director
CITIGROUP GLOBAL MARKETS INC.
By: /s/ Adam D. Bordner
Name: Adam D. Bordner
Title: Director
J.P. MORGAN SECURITIES LLC
By: /s/ Robert Bottamedi
Name: Robert Bottamedi
Title: Executive Director
U.S. BANCORP INVESTMENTS, INC.
By: /s/ Charles P. Carpenter
Name: Charles P. Carpenter
Title: Senior Vice President

For themselves and the other several Underwriters named in Schedule A.
[Signature Page to Essex Portfolio, L.P. and Essex Property Trust, Inc. Underwriting Agreement]

Schedule A
Underwriters

Name of Underwriter
Wells Fargo Securities, LLC
Citigroup Global Markets Inc.
J.P. Morgan Securities LLC
U.S. Bancorp Investments, Inc.
Jefferies LLC
MUFG Securities Americas Inc.
Barclays Capital Inc.
BB&T Capital Markets, a division of BB&T Securities, LLC
BNP Paribas Securities Corp.
Mizuho Securities USA LLC
Capital One Securities, Inc.
Regions Securities LLC
Scotia Capital (USA) Inc.
Total

Principal Amount of
Securities
$
58,800,000
$
52,400,000
$
52,400,000
$
52,400,000
$
40,000,000
$
40,000,000
$
15,200,000
$
15,200,000
$
15,200,000
$
15,200,000
$
14,400,000
$
14,400,000
$
14,400,000
$
400,000,000

Schedule B
Essex Portfolio, L.P.
$400,000,000 3.000% Senior Notes due 2030
fully and unconditionally guaranteed by
Essex Property Trust, Inc.
Issuer:

Essex Portfolio, L.P.

Guarantor:

Essex Property Trust, Inc.

Principal Amount:

$400,000,000

Trade Date:

July 29, 2019

Settlement Date:

August 7, 2019 (T+7)

Maturity Date:

January 15, 2030

Interest Payment Dates:

January 15 and July 15, commencing January 15, 2020

Benchmark Treasury:

UST 2.375% due May 15, 2029

Benchmark Treasury Price / Yield:

102-26+ / 2.055%

Spread to Benchmark Treasury:

T+110 basis points

Yield to Maturity:

3.155%

Coupon:

3.000% per annum

Price to Public:

98.632% of the Principal Amount, plus accrued interest, if any, from the Settlement Date
if settlement occurs after the Settlement Date

Optional Redemption Provisions:

Prior to October 15, 2029, make-whole call as set forth in the preliminary prospectus
supplement at Treasury +20 basis points
On or after October 15, 2029, the redemption price will be 100% of the principal amount
to be redeemed plus accrued and unpaid interest thereon to, but excluding, the
redemption date, as set forth in the preliminary prospectus supplement

CUSIP / ISIN:

29717P AU1 / US29717PAU12

Joint Book-Running Managers:

Wells Fargo Securities, LLC
Citigroup Global Markets Inc.
J.P. Morgan Securities LLC
U.S. Bancorp Investments, Inc.
Jefferies LLC
MUFG Securities Americas Inc.

Senior Co-Managers:

Barclays Capital Inc.
BB&T Capital Markets, a division of BB&T Securities, LLC
BNP Paribas Securities Corp.
Mizuho Securities USA LLC

Co-Managers:

Capital One Securities, Inc.
Regions Securities LLC
Scotia Capital (USA) Inc.

*Note: A securities rating is not a recommendation to buy, sell or hold securities and may be subject to revision or withdrawal at any time.
The issuer has filed a registration statement (including a preliminary prospectus supplement and a prospectus) with the U.S. Securities and
Exchange Commission (SEC) for the offering to which this communication relates. Before you invest, you should read the prospectus supplement
for this offering, the issuer’s prospectus in that registration statement and any other documents the issuer has filed with the SEC for more
complete information about the issuer and this offering. You may get these documents for free by searching the SEC online data base (EDGAR) on
the SEC web site at http://www.sec.gov. Alternatively, the issuer, any underwriter or any dealer participating in the offering will arrange to send
you the prospectus supplement and prospectus if you request it from (i) Wells Fargo Securities, LLC toll free at 1-800-645-3751, (ii) Citigroup
Global Markets Inc. toll free at 1-800-831-9146, (iii) J.P. Morgan Securities LLC collect at 1-212-834-4533, or (iv) U.S. Bancorp Investments, Inc. toll
free at 1-877-558-2607.

Schedule C
ISSUER GENERAL USE FREE WRITING PROSPECTUSES
1.

Pricing Term Sheet containing the terms of the Securities, substantially in the form of Schedule B hereto.

(Back To Top)

Section 3: EX-99.1 (EXHIBIT 99.1)
Exhibit 99.1

ESSEX PROPERTY TRUST PRICES $400 MILLION OF 3.000% SENIOR NOTES DUE 2030
San Mateo, California—July 29, 2019—Essex Property Trust, Inc. (NYSE:ESS) announced today that its operating partnership, Essex Portfolio,
L.P. (the “Issuer”), priced an underwritten public offering of $400 million aggregate principal amount of 3.000% senior notes due 2030 (the
“Notes”). The Notes were priced at 98.632% of par value with a yield to maturity of 3.155%. Interest is payable semiannually at an interest rate
per annum of 3.000% on January 15 and July 15 of each year with the first interest payment due January 15, 2020. The Notes mature on January
15, 2030. The Notes will be the senior unsecured obligations of the Issuer and will be fully and unconditionally guaranteed by Essex Property
Trust, Inc. The Notes offering is expected to close on August 7, 2019, subject to the satisfaction of certain closing conditions.
The Issuer expects to use the net proceeds to prepay, with no prepayment penalties, certain secured indebtedness under outstanding
mortgage notes, to repay indebtedness under its unsecured line of credit facilities and for other general corporate and working capital
purposes.
Wells Fargo Securities, LLC, Citigroup Global Markets Inc., J.P. Morgan Securities LLC, U.S. Bancorp Investments, Inc., Jefferies LLC and MUFG
Securities Americas Inc. served as joint book-running managers. Barclays Capital Inc., BB&T Capital Markets, a division of BB&T Securities, LLC,
BNP Paribas Securities Corp. and Mizuho Securities USA LLC served as senior co-managers and Capital One Securities, Inc., Regions Securities
LLC and Scotia Capital (USA) Inc. served as co-managers for the offering.
The Issuer and Essex Property Trust, Inc. have filed a registration statement (including a preliminary prospectus supplement and a prospectus)
with the U.S. Securities and Exchange Commission (“SEC”) for the offering to which this communication relates. You may get these documents
for free by searching the SEC online database on the SEC website at http://www.sec.gov. Alternatively, the Issuer, Essex Property Trust, Inc.,
any underwriter or any dealer participating in the offering will arrange to send you the prospectus supplement and prospectus if you request it
from (i) Wells Fargo Securities, LLC toll free at 1-800-645-3751, (ii) Citigroup Global Markets Inc. toll free at 1-800-831-9146, (iii) J.P. Morgan
Securities LLC collect at 1-212-834-4533 or (iv) U.S. Bancorp Investments, Inc. toll free at 1-877-558-2607.
This press release shall not constitute an offer to sell or the solicitation of an offer to buy any securities nor will there be any sale of these
securities in any jurisdiction in which, or to any person to whom, such offer, solicitation or sale would be unlawful.
About Essex Property Trust, Inc.
Essex Property Trust, Inc. (“Essex”), an S&P 500 company, is a fully integrated real estate investment trust (“REIT”) that acquires, develops,
redevelops, and manages multifamily residential properties in selected West Coast markets. Essex currently has ownership interests in 246
apartment communities comprising approximately 60,000 apartment homes with an additional 6 properties in various stages of active
development.

Safe Harbor Statement
This press release includes “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 our 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 related to the Notes offering and the expected use of the net proceeds therefrom.
While our 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 our control, which could cause the actual results,
performance or achievements to be materially different from any future results, performance or achievements expressed or implied by such forwardlooking statements. We cannot assure the future results or outcome of the matters described in these statements; rather, these statements merely
reflect our current expectations of the approximate outcomes of the matters discussed. Factors that might cause our 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:
we may fail to achieve our business objectives; the actual completion of development and redevelopment projects may be subject to delays; the
stabilization dates of such projects may be delayed; we may abandon or defer development or redevelopment projects for a number of reasons,
including changes in local market conditions which make development less desirable, increases in costs of development, increases in the cost of
capital or lack of capital availability, resulting in losses; the total projected costs of current development and redevelopment projects may exceed
expectations; such development and redevelopment projects may not be completed; development and redevelopment projects and acquisitions
may fail to meet expectations; estimates of future income from an acquired property may prove to be inaccurate; occupancy rates and rental
demand may be adversely affected by competition and local economic and market conditions; there may be increased interest rates and operating
costs; we may be unsuccessful in the management of our relationships with our co-investment partners; 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; there may be a
downturn in general economic conditions, the real estate industry, and the markets in which our communities are located; changes in laws or
regulations; the terms of any refinancing may not be as favorable as the terms of existing indebtedness; unexpected difficulties in leasing of
development projects; volatility in financial and securities markets; our failure to successfully operate acquired properties; unforeseen
consequences from cyber-intrusion; our inability to maintain our investment grade credit rating with the rating agencies; 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 our most recent annual report on Form 10-K, quarterly reports on Form 10-Q, and the prospectus supplement and related
prospectus for this offering, as well as our other filings with the SEC that are incorporated by reference in such prospectus supplement and
accompanying prospectus. All forward-looking statements are made as of the date hereof, we assume no obligation to update or supplement this
information for any reason, and therefore, they may not represent our estimates and assumptions after the date of this press release.
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