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Hawaii
3  PROPERTIES

2  Retail 
1  Mixed Use

SQ FT. OF OFFICE

3.2M4.1M
2022 HIGHLIGHTS*

• 5.3% annualized total shareholder return (TSR) since our initial 
public offering (IPO) in January 2011

• 7% compounded annual growth rate in our funds from operations 
(FFO) since our IPO

• Achieved our highest ever FFO attributable to common stock and units 
in 2022 of approximately $179 million, or $2.34 per diluted share and 
unit, a 17% increase from the year ended December 31, 2021

• Achieved our highest ever total revenue of approximately $423 million 
in 2022, a 12% increase from the year ended December 31, 2021

• Achieved our highest ever net operating income (NOI) of approxi-
mately $270 million in 2022, a 10% increase from the year ended 
December 31, 2021

• Declared our highest ever aggregate dividends of $1.28 per share 
in 2022, a 10% increase from the year ended December 31, 2021. 

• Leased approximately 475,000 square feet of office space and 
390,000 square feet of retail space in 2022

• Comparable office leasing spreads increased 17% and 22% on a 
cash and GAAP basis, respectively, in 2022 as compared to 2021

• Comparable retail leasing spreads increased 5% and 17% on a 
cash and GAAP basis, respectively, in 2022 as compared to 2021

• Multifamily portfolio realized same-store cash NOI growth of 11% 
in 2022 as compared to 2021

• Amended and restated our credit facility, which together with our 
$100 million term loan included as part of the credit facility, 
increased our borrowing capacity to $500 million, extended the 
maturity dates of our revolver and term loan, and transitioned our 
borrowings to SOFR

• Negotiated an amendment and restatement of our term loan 
agreement (which successfully closed a few days into 2023) to 
increase our fully drawn borrowings to $225 million (with an interest 
rate of approximately 5.47% and 5.57% for the first year and the 
second year, respectively), extend the maturity date, and transition 
our borrowings to SOFR 

• Refinanced our sole secured asset, City Center Bellevue, with a 
$75 million non-recourse mortgage with a fixed interest rate per 
annum of 5.08% (interest only) and a 5-year term

• Increased our efforts with respect to Environmental Sustainability, 
Social Responsibility and Corporate Governance (ESG), Diversity, 
Equity and Inclusion (DEI) and human capital, and received from 
GRESB an “A” disclosure score, a ranking of 1st in our disclosure 
comparison group, and a 4-star rating on standing investments

• Furthered construction activity on La Jolla Commons Tower 3, in 
San Diego, California, and One Beach Street, in San Francisco, 
California, which are on track for completion in 2023 

• Maintained our investment grade credit ratings from all three 
major U.S. credit rating agencies, consisting of a Baa3/Stable rat-
ing from Moody’s Investor Service, a BBB- /Stable rating from 
Standard and Poor’s Ratings Services and a BBB/Stable rating 
from Fitch Ratings 

Oregon
4  PROPERTIES

1  Retail 
2  Office 
1  Multifamily

Washington
4 PROPERTIES

4  Office

Texas
1  PROPERTY

1  Retail

* FFO and NOI are non-GAAP financial measures of real estate companies operating performance. Please see 
discussion of calculation and reconciliation in Item 7 “Management’s Discussion and Analysis of Financial 
Condition and Results of Operations” in our Form 10-K.

SQ FT. OF RETAIL

California
19  PROPERTIES

8  Retail 
6  Office 
5  Multifamily



American Assets Trust, Inc. is a full-service, vertically integrated 
and self-administered real estate investment trust, or REIT, 
headquartered in San Diego, California. 

We have over 55 years of experience in acquiring, improving, 
developing and managing premier office, retail and residential 
properties throughout the United States in some of the nation’s 
most dynamic, high-barrier-to-entry markets primarily in Southern 
California, Northern California, Washington, Oregon and Hawaii. 

WAIKIKI BEACH WALK  // HONOLULU, HI  

WAIKIKI BEACH WALK  // HONOLULU, HI  

WAIKIKI BEACH WALK  // HONOLULU, HI  



In 2022, we were faced with many macro-economic challenges, including 
heightened volatility in the capital markets, rising interest rates, a turbulent 
geopolitical environment and continued uncertainty in certain real estate 
assets classes, like commercial office, to name a few. 

But, nevertheless, 2022 marked a record year with respect to many of our key 
metrics, as we saw much better than forecasted financial results across virtu-
ally all our asset classes. We achieved our highest ever annual FFO per diluted 
share ($2.34/share), aggregate dividends per share ($1.28/share) and total 
revenue (approximately $423 million) since our initial public offering (IPO) over 
12 years ago, an increase of 17%, 10% and 12% respectively, over 2021. 

While we, along with virtually all of our peers, have had our fair share of 
challenges over the last three years, a silver lining is that because we have 
been cycle-tested many times over our 55+ year history, we believe we have 
proven that we are prepared for almost any scenario we may face, whether it 
be inflation, recession, depression, expansion, or, most likely, the unexpected. 
We attribute our resilience to several factors, including the strength of our 
portfolio and its asset-class diversity, our conservative balance sheet and 
ample liquidity, our efficient operating platform and our talented people, each 
of which guides us as we exercise business prudence and discipline with each 
decision we make. 

OUR PORTFOLIO
Our thoughtfully assembled portfolio is comprised of a combination of 
high-quality office, retail, multifamily and mixed-use properties in desirable, 
high barrier-to-entry markets in the path of growth, education, innovation, and 
mass transportation. Since the founding of our company over 55 years ago, we 
have seen first-hand that asset class diversity makes our portfolio more resis-
tant to volatility, as each sector has, at different times, enjoyed periods of 
growth and weathered periods of adversity. In 2022, we performed, as good, if 
not better, than most of our peers in each asset class, and believe that the 
quality and location of our assets well-positions us for further recovery and 
long-term growth: 

Office—In 2022, we leased approximately 475,000 square feet of office 
space, which together with our retail leasing performance (noted below), 
makes 2022 our second strongest year since our IPO in terms of total gross 
leasable area leased. We also saw comparable office leasing spreads 
increasing 17% and 22% on a cash and GAAP basis, respectively, in 2022 as 
compared to 2021. We recognize that the office sector is currently out-of-favor 
due to the continuing evolution of hybrid/remote working, but believe folks 
are increasingly recognizing the importance of working in the office to better 
innovate, collaborate, mentor one another, and make meaningful connections. 
Indeed, many companies (including ours) have implemented (or are in the 
process of implementing) more significant in-office work requirements, which 
we believe will push office utilization higher in our portfolio over the course 
of this year and beyond. 

Therefore, we continue to invest heavily in enhancing our office properties 
with meaningful capital improvements (e.g., state-of-the-art fitness centers, 
conference areas, indoor/outdoor gathering spaces, and sustainability ele-
ments). In our view, this has made a major difference in our ability to retain 
existing tenants, attract new tenants and increase rents, and makes us 
well-prepared for the return-to-the-office movement that we remain optimistic 
for in the coming months. 

DEAR FELLOW STOCKHOLDERS

Any projections contained in this letter contain forward-looking statements reflecting our good faith beliefs based on our view of current and 
future market conditions, including our underlying assumptions with respect to future leasing activity, rental rates, occupancy levels and inter-
est rates, among others. Various factors may cause our actual performance to different materially from those contemplated herein.

TOTAL SHAREHOLDER RETURNS

5.3% //  AAT

7.6%  //  FTSE

7.6%  //  RMZ

The performance graph above compares the annualized stockholder return of our shares of common stock 
since our initial public offering on January 13, 2011 through December 31, 2022 with the returns of the 
same period for the MSCI US REIT Index and FTSE NAREIT Index. Returns reflect the reinvestment of 
dividends. Past performance is not an indication or guarantee of future results.
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Meanwhile, we have stayed the course on our two major office development 
projects, La Jolla Commons Tower 3 and One Beach Street, both on track for 
completion in 2023. La Jolla Commons Tower 3 is a new, approximately 213,000 
square foot, 11-story Class A+ office tower located in San Diego’s University 
Town Center (UTC) submarket, adjacent to our two existing La Jolla Commons 
office towers. We are confident in our ability to lease this new building to high 
caliber tenants at premium rates, given UTC’s 4% direct vacancy rate, increas-
ing job growth, higher education, and focus on the health care, life sciences and 
technology. At One Beach Street, in San Francisco, we are modernizing the 
interior common areas, upgrading building/mechanical systems, and unlocking 
views throughout the building, including a new rooftop deck with stunning views 
of Alcatraz and the Golden Gate Bridge. Notwithstanding current challenges, we 
remain bullish on San Francisco’s long-term prospects, and believe our two 
buildings there, The Landmark @ One Market and One Beach Street, are among 
the best in the city. 

Retail—Our retail leasing performance was robust in 2022, having leased 
approximately 390,000 square feet of retail space. Our percentage of retail 
area leased is now at approximately 94% with only 3% coming due to expire in 
2023. We saw our retail portfolio comparable leasing spreads increase 5% and 
17%, on a cash and GAAP basis, respectively, in 2022 as compared to 2021. 
The rebound of consumer spending (and thus retail leasing) since the pandemic 
validates our belief that our communities’ demand for in-person shopping and 
dining experiences at first-class shopping centers like ours is here to stay, 
notwithstanding temporary fluctuations—particularly with the demographics 
surrounding our shopping centers, with high average household incomes that 
have the ability to spend meaningful amounts. 

Multifamily—Our multifamily communities reside in locations with low unem-
ployment rates, strong income growth, and high home ownership costs, so they 
have benefited from positive rent growth in 2022 as well. Our multi-family port-
folio realized same-store cash NOI growth of 11% in 2022 as compared to 2021. 
For our San Diego apartment communities, net effective rents for leases (new 
leases and renewals combined) are now 29% above pre-pandemic levels and 

17% higher year-over-year, compared to the fourth quarter of 2019 and 2021, 
respectively. And for our Portland apartment community, Hassalo on Eighth, 
net effective rents for leases (new leases and renewals combined) are now 
4% above pre-pandemic levels and 13% higher year-over-year compared to 
the fourth quarter of 2019 and 2021, respectively. Given the quality of our 
apartment communities, our continued upkeep and improvements and strong 
demographics of San Diego and Portland, we remain optimistic long-term on 
our multifamily fundamentals. 

Mixed-Use—We are pleased with the recovery of our mixed-use property this 
year. In 2022, our net operating income for our Embassy Suites Hotel in Waikiki, 
Oahu, doubled compared to 2021, and was approximately the same as it was 
before COVID-19. Historically, guests from Japan contributed significantly to 
our mixed-use revenues, so we are satisfied to have enjoyed this rebound 
notwithstanding minimal Japanese tourism due to travel restrictions and weak-
ness in the Japanese currency exchange rates. As Japan’s COVID-19-related 
travel restrictions were lifted in the 4th quarter of 2022 and its exchange rates 
are trending in a better direction, we are cautiously optimistic that we will see 
a meaningful increase in Japanese tourism to Waikiki in the near future and 
therefore more buoyance in our mixed-use results going forward. 

OUR BALANCE SHEET
Another contributing factor to our resilience is that we maintain a conservative 
balance sheet and ample liquidity. We aim to maintain a net debt/earnings before 
interest, taxes, depreciation and amortizing (EBITDA) ratio of 5.5x or below and 
believe we have a critical path to achieve that in the next few years, pending 
the lease up and stabilization of La Jolla Commons Tower 3 and One Beach 
Street. At December 31, 2022, we had liquidity of approximately $414 million, 
comprised of approximately $50 million of cash and cash equivalents and $364 
million of availability on our revolving line of credit. After the refinancing of our 
term loan in early January 2023, we had liquidity of approximately $495 million, 
comprised of approximately $95 million of cash and cash equivalents and $400 
million of availability on our revolving line of credit. 
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ALAMO QUARRY MARKET // SAN ANTONIO, TX

OUR OPERATING PLATFORM AND ESG
We believe that our efficient operating platform also gives us an edge to 
manage our business through various economic cycles. We are vertically 
integrated and self-managed throughout our portfolio. Whenever feasible, 
we leverage in-house resources rather than paying third-party fees and 
expenses for services and expertise, whether that be engineering, security, 
legal, leasing or the like. This provides significant cost savings and accounts 
for our nimbleness in making business decisions and getting our work done 
in a timely and efficient manner. 

Another critical aspect of our operating platform is its integration of environ-
mental sustainability, social responsibility, and corporate governance (ESG) 
objectives. We believe that a company’s success goes hand-in-hand with its 
ESG performance, and our focus on ESG initiatives was front and center during 
2022. We invite you to read our most recent sustainability report, available on 
our website, detailing our ESG goals and progress with respect to these goals. 
We are proud to have received from GRESB an “A” disclosure store and near top 
rankings among our peer group on standing investments in 2022. 

OUR PEOPLE
As you will always hear us say, our greatest resource is our people, who work 
tenaciously and cohesively to successfully operate our company and endeavor 
to grow our earnings and net asset value on an accretive, long-term basis. The 
members of our executive team bring an average of 25 years of real estate 
experience to the table each day, and have navigated virtually every type of 
market cycle. Our Board of Directors consisting of very successful business 
and academic leaders advise us in our strategy, never losing sight of the 
shareholders that we work for. And our over 200 dedicated, skilled employees 
bring our objectives to life. We are grateful for each of these individuals who, 
together, make us who we are. 

On behalf of all of us at American Assets Trust, Inc., we wish you continued 
health and prosperity, and express our sincerest appreciation for your continued 
support through these most extraordinary times. 

Sincerely,

ERNEST S. RADY ADAM WYLL 
Chairman and President and 
Chief Executive Officer Chief Operating Officer

ROBERT F. BARTON
Executive Vice President and
Chief Financial Officer

JERRY GAMMIERI CHRIS SULLIVAN 
Senior Vice President, Senior Vice President of 
Construction and Development Retail Properties 

STEVE CENTER EMILY MANDIC
Senior Vice President of Vice President, Regional Manager,
Office Properties Portland and Bellevue

ABIGAIL REX
Vice President of
Multifamily, San Diego

ADAM WYLL

RT F BBARTON
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(1) Represents FFO as Adjusted which excludes one time charges for early etinguishment of debt, loan transfer and consent fees and gains from disposition of assets. FFO as Adjusted may not be comparable to other 
REITs. A reconciliation of FFO to net income can be found in our Annual Report on Form 10-K.

(2) As reported in our Annual Report on Form 10-K, includes the results of discontinued operations.

FFO Per Share1 Real Estate Assets2

(At cost, $ in millions)

$2,137
$2,246

$2,301

$2,614
$2,630

$3,189
$3,247

‘14 ’15 ’16 ’17 ’18 ’19 ’20 ’21

$3,529

Rental Income2

($ in millions)

$246
$262

$279

$299
$310

$344
$330

$360

‘14 ’15 ’16 ’17 ’18 ’19 ’20 ’21

$1.62

$1.76
$1.85

$1.92

$2.09
$2.20

$1.89
$2.00

‘14 ’15 ’16 ’17 ’18 ’19 ’20 ’21

$2.34

’22

$403

’22 ’22

$3,671

ARTIST RENDERING OF LA JOLLA COMMONS // SAN DIEGO, CA
TOWER III (UNDER DEVELOPMENT)
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Leased

Increase in same store cash NOI

Leased, Waikiki Beach Walk—Retail 
  
Average Occupancy, Waikiki Beach Walk—Embassy Suites 
  

92.5%
8.5%
8.0%

93.5%
0.3%

93.8%
71.8%

91.8%
11.4%

Leased1

Increase in same store cash NOI,
excluding properties held for redevelopment

Increase in same store cash NOI,
including properties held for redevelopment 

Leased
  
Increase in same store cash NOI

Office

Multifamily

Retail

Mixed-Use

• 31 office, retail, multifamily
and mixed-use properties

• Approximately 7.2 million rentable square feet of retail and office 
space (including mixed-use retail space), 2,110 residential units 
(including 120 RV spaces) and a 369-room hotel

• Land at three of our properties is classified as held 
for development and construction in progress

Portfolio Summary (As of December 31, 2022)*

*  NOI is a non-GAAP financial measure of real estate companies operating performance. Please see discussion of calculation and reconciliation in Item 7 “Management’s Discussion and Analysis of Financial Condition 
and Results of Operations” in our Form 10-K. Percentage change of NOI listed above is on a year-over-year basis. 

(1) Excludes One Beach Street, located in San Francisco, CA, which is currently under redevelopment; Bel-Spring 520, located in Bellevue, WA, which was acquired on March 8, 2022; and the 710 building at Lloyd 
District Portfolio, located in Portland, OR, which was placed into operations on November 1, 2022, approximately one year after completing renovations of the building.

THE LANDMARK @ ONE MARKET // SAN FRANCISCO, CA
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CORPORATE 
INFORMATION 

NAMED EXECUTIVE OFFICERS

Ernest Rady
Chairman and 
Chief Executive Officer

Adam Wyll
President and 
Chief Operating Officer

Robert Barton
Executive Vice President 
and Chief Financial Officer

Jerry Gammieri
Senior Vice President of 
Construction and Development

BOARD OF DIRECTORS

Ernest Rady

Thomas Olinger

Joy Schaefer

Dr. Robert Sullivan 

Nina Tran

CORPORATE HEADQUARTERS

3420 Carmel Mountain Road, Suite 100  
San Diego, CA  92121
Phone: (858) 350-2600
Fax: (858) 350-2620

INDEPENDENT AUDITORS

Ernst & Young LLP
San Diego, CA

LEGAL COUNSEL

Latham & Watkins LLP
San Diego, CA

STOCK EXCHANGE LISTING

NYSE Symbol: AAT

REGISTRAR & TRANSFER AGENT

American Stock Transfer & Trust Company, LLC
6201 15th Avenue
Brooklyn, NY 11219
Phone: (800) 937-5449
www.astfinancial.com

WEBSITE

For additional information on the
Company, visit our website at
www.AmericanAssetsTrust.com
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