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APPROXIMATE DATE OF COMMENCEMENT OF PROPOSED SALE TO THE PUBLIC: From time to time after
the effective date of this registration statement.
_____________________________________________________________________________________________

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. ¨

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box. ý

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ¨

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective on filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. x

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. ¨ 

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
smaller reporting company, or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated
filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

American Assets Trust, Inc.
Large
accelerated
filer
ý

Accelerated filer o

Non-accelerated
filer
o
(Do
not
check
if
a
smaller
reporting
company)

Smaller reporting company o

Emerging growth company o
If an emerging growth
company, indicate by check

Edgar Filing: American Assets Trust, Inc. - Form S-3ASR

3



mark if the registrant has
elected not to use the extended
transition period for
compliance with any new or
revised financial accounting
standards provided pursuant to
Section 7(a)(2)(B) of
Securities Act. o

American Assets Trust, L.P
Large
accelerated
filer
o

Accelerated filer o

Non-accelerated
filer
ý
(Do
not
check
if
a
smaller
reporting
company)

Smaller reporting company o

Emerging growth company o
If an emerging growth
company, indicate by check
mark if the registrant has
elected not to use the extended
transition period for
compliance with any new or
revised financial accounting
standards provided pursuant to
Section 7(a)(2)(B) of
Securities Act. o
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CALCULATION OF REGISTRATION FEE

Title of each class of securities to be registered

Amount to be
registered/proposed
maximum offering price
per unit/proposed
maximum aggregate
offering price

Amount of
registration fee

American Assets Trust, L.P. Debt Securities (4) (1)(2) $(3)
American Assets Trust, Inc. Guarantees of Debt Securities (4) n/a $(5)

(1)Omitted pursuant to Form S-3 General Instruction II.E.

(2)An unspecified number of securities or aggregate principal amount, as applicable, is being registered as may from
time to time be offered at unspecified prices.

(3)In accordance with Rules 456(b) and 457(r) under the Securities Act of 1933, as amended, the registrant is
deferring payment of the entire registration fee.

(4)
The debt securities will be issued by American Assets Trust, L.P., a majority-owned subsidiary of American Assets
Trust, Inc. The debt securities offered by American Assets Trust, L.P. may be accompanied by guarantees issued
by American Assets Trust, Inc.

(5)No separate consideration will be received for the guarantees. Pursuant to Rule 457(n), no separate fee is payable
with respect to the guarantees being registered hereby.
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PROSPECTUS
AMERICAN ASSETS TRUST, INC.

Guarantees

AMERICAN ASSETS TRUST, L.P.

Debt Securities

We may offer and sell the securities identified above from time to time in one or more offerings. This prospectus
provides you with a general description of the securities.
Each time we offer and sell securities, we will provide a supplement to this prospectus that contains specific
information about the offering, as well as the amounts, prices and terms of the securities. The supplement may also
add, update or change information contained in this prospectus with respect to that offering. You should carefully read
this prospectus and the applicable prospectus supplement before you invest in any of our securities.
American Assets Trust, L.P. may offer and sell the securities described in this prospectus and any prospectus
supplement to or through one or more underwriters, dealers and agents, or directly to purchasers, or through a
combination of these methods. If any underwriters, dealers or agents are involved in the sale of any of the securities,
their names and any applicable purchase price, fee, commission or discount arrangement between or among them will
be set forth, or will be calculable from the information set forth, in the applicable prospectus supplement. See the
sections of this prospectus entitled “About this Prospectus” and “Plan of Distribution” for more information. No securities
may be sold without delivery of this prospectus and the applicable prospectus supplement describing the method and
terms of the offering of such securities.
INVESTING IN OUR SECURITIES INVOLVES RISKS. SEE THE “RISK FACTORS” ON PAGE 5 OF THIS
PROSPECTUS AND ANY SIMILAR SECTION CONTAINED IN THE APPLICABLE PROSPECTUS
SUPPLEMENT CONCERNING FACTORS YOU SHOULD CONSIDER BEFORE INVESTING IN OUR
SECURITIES.
American Assets Trust, Inc.’s common stock is listed on the New York Stock Exchange under the symbol “AAT.” On
February 5, 2018, the last reported sale price of American Assets Trust, Inc.’s common stock on the New York Stock
Exchange was $33.15 per share.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a
criminal offense.
The date of this prospectus is February 6, 2018.
 _____________________________________________________________________________________________
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission, or
the SEC, as a “well-known seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as amended, or the
Securities Act, using a “shelf” registration process. By using a shelf registration statement, we may sell securities
(including guarantees of debt securities sold by our operating partnership) from time to time and in one or more
offerings as described in this prospectus. Each time that we offer and sell securities, we will provide a prospectus
supplement to this prospectus that contains specific information about the securities being offered and sold and the
specific terms of that offering. The prospectus supplement may also add, update or change information contained in
this prospectus with respect to that offering. If there is any inconsistency between the information in this prospectus
and the applicable prospectus supplement, you should rely on the prospectus supplement. Before purchasing any
securities, you should carefully read both this prospectus and the applicable prospectus supplement, together with the
additional information described under the heading “Where You Can Find More Information; Incorporation by
Reference.”
We have not authorized any other person to provide you with different information. If anyone provides you with
different or inconsistent information, you should not rely on it. We will not make an offer to sell these securities in
any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this
prospectus and the applicable prospectus supplement to this prospectus is accurate as of the date on its respective
cover, and that any information incorporated by reference is accurate only as of the date of the document incorporated
by reference, unless we indicate otherwise. Our business, financial condition, results of operations and prospects may
have changed since those dates.
References in this prospectus to the “Company” or the “guarantor” refer to American Assets Trust, Inc., a Maryland
corporation. When we refer to “we,” “our,” “us” and “our company” in this prospectus, we mean the Company, American
Assets Trust, L.P., and any of our other subsidiaries, unless otherwise specified. When we refer to “you,” we mean the
holders of the applicable class or series of securities. American Assets Trust, L.P. is a Maryland limited partnership of
which we are the sole general partner and to which we refer in this prospectus as our operating partnership.

1
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WHERE YOU CAN FIND MORE INFORMATION; INCORPORATION BY REFERENCE
Available Information
The Company and the operating partnership file reports, proxy statements and other information with the SEC.
Information filed with the SEC by us can be inspected and copied at the Public Reference Room maintained by the
SEC at 100 F Street, N.E., Washington, D.C. 20549. You may also obtain copies of this information by mail from the
Public Reference Room of the SEC at prescribed rates. Further information on the operation of the SEC’s Public
Reference Room in Washington, D.C. can be obtained by calling the SEC at 1-800-SEC-0330. The SEC also
maintains a web site that contains reports, proxy and information statements and other information about issuers, such
as us, who file electronically with the SEC. The address of that website is http://www.sec.gov.
Our web site address is www.americanassetstrust.com. The information on our web site, however, is not, and should
not be deemed to be, a part of this prospectus.
This prospectus and any prospectus supplement are part of a registration statement that we filed with the SEC and do
not contain all of the information in the registration statement. The full registration statement may be obtained from
the SEC or us, as provided below. Forms of the indenture and other documents establishing the terms of the offered
securities are or may be filed as exhibits to the registration statement. Statements in this prospectus or any prospectus
supplement about these documents are summaries and each statement is qualified in all respects by reference to the
document to which it refers. You should refer to the actual documents for a more complete description of the relevant
matters. You may inspect a copy of the registration statement at the SEC’s Public Reference Room in Washington,
D.C. or through the SEC’s website, as provided above.
Incorporation by Reference
The SEC’s rules allow us to “incorporate by reference” information into this prospectus, which means that we can
disclose important information to you by referring you to another document filed separately with the SEC. The
information incorporated by reference is deemed to be part of this prospectus, and subsequent information that we file
with the SEC will automatically update and supersede that information. Any statement contained in a previously filed
document incorporated by reference will be deemed to be modified or superseded for purposes of this prospectus to
the extent that a statement contained in this prospectus modifies or replaces that statement.
We incorporate by reference our documents listed below and any future filings made by American Assets Trust, Inc.
and American Assets Trust, L.P. with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act
of 1934, as amended, which we refer to as the “Exchange Act” in this prospectus, between the date of this prospectus
and the termination of the offering of the securities described in this prospectus. We are not, however, incorporating
by reference any documents or portions thereof, whether specifically listed below or filed in the future, that are not
deemed “filed” with the SEC, including our Compensation Committee report and performance graph or any information
furnished pursuant to Items 2.02 or 7.01 of Form 8-K or related exhibits furnished pursuant to Item 9.01 of Form 8-K.
This prospectus and any accompanying prospectus supplement incorporate by reference the documents set forth below
that have previously been filed with the SEC:

2
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•American Assets Trust, Inc.’s Annual Report on Form 10-K for the year ended December 31, 2016, filed with the
SEC on February 17, 2017.

•American Assets Trust, Inc.’s Quarterly Reports on Form 10-Q for the quarters ended March 31, 2017, June 30, 2017
and September 30, 2017, filed with the SEC on May 5, 2017, August 4, 2017 and November 3, 2017.

•American Assets Trust, Inc.’s Definitive Proxy Statement on Schedule 14A, filed with the SEC on April 13, 2017.

•
American Assets Trust, Inc.’s Current Reports on Form 8-K filed with the SEC on March 1, 2017, March 27, 2017,
April 28, 2017, May 5, 2017, May 23, 2017, June 13, 2017, July 19, 2017 and January 9, 2018 and our Current
Report on Form 8-KA filed with the SEC on June 28, 2017.

•
The description of American Assets Trust, Inc.’s Common Stock contained in American Assets Trust, Inc.’s
registration statement on Form 8-A, dated January 11, 2011, filed with the SEC on January 11, 2011 and any
amendment or report filed with the SEC for the purpose of updating the description.

All reports and other documents American Assets Trust, Inc. and American Assets Trust, L.P. subsequently file
pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act prior to the termination of this offering but
excluding any information furnished to, rather than filed with, the SEC, will also be incorporated by reference into this
prospectus and deemed to be part of this prospectus from the date of the filing of such reports and documents.
You may request a free copy of any of the documents incorporated by reference in this prospectus (other than exhibits,
unless they are specifically incorporated by reference in the documents) by writing or telephoning us at the following
address:
AMERICAN ASSETS TRUST, INC.
11455 EL CAMINO REAL, SUITE 200
SAN DIEGO, CALIFORNIA 92130
ATTENTION: GENERAL COUNSEL
(858) 350-2600

Exhibits to the filings will not be sent, however, unless those exhibits have specifically been incorporated by reference
in this prospectus and any accompanying prospectus supplement.

3
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THE COMPANY

The Company operates as a full service, vertically integrated and self-administered real estate investment trust, or
REIT, that owns, operates, acquires and develops high quality retail, office, multifamily and mixed-use properties in
attractive, high-barrier-to-entry markets in Southern California, Northern California, Oregon, Washington, Texas and
Hawaii. As of December 31, 2017, our portfolio is comprised of twelve retail shopping centers; seven office
properties; a mixed-use property consisting of a 369-room all-suite hotel and a retail shopping center; and six
multifamily properties. Additionally, as of December 31, 2017, we owned land at four of our properties that we
classified as held for development and construction in progress. Our core markets include San Diego, the San
Francisco Bay Area, Portland, Oregon, Bellevue, Washington and Oahu, Hawaii.
The Company is a Maryland corporation that was formed on July 16, 2010, and elected to be taxed as a REIT for
federal income tax purposes commencing with the Company’s taxable year ended December 31, 2011. The Company
intends to continue operating in a manner that will allow it to maintain its qualification as a REIT for federal income
tax purposes. To maintain REIT status, the Company must meet a number of organizational and operational
requirements, including a requirement that we annually distribute at least 90% of its REIT taxable income (excluding
capital gains) to its stockholders.
Our principal executive office is located at 11455 El Camino Real, Suite 200, San Diego, California 92130, and our
telephone number is (858) 350-2600.

4
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RISK FACTORS

Investment in any securities offered pursuant to this prospectus and the applicable prospectus supplement involves
risks. You should carefully consider the risk factors incorporated by reference to American Assets Trust, Inc.’s most
recent Annual Report on Form 10-K and any subsequent Quarterly Reports on Form 10-Q or Current Reports on Form
8-K American Assets Trust, Inc. files after the date of this prospectus, any subsequent Annual Reports on Form 10-K,
Quarterly Reports on Form 10-Q or Current Reports on Form 8-K American Assets Trust, L.P. files after the date of
this prospectus, and all other information contained or incorporated by reference into this prospectus, as updated by
our subsequent filings under the Exchange Act, and the risk factors and other information contained in the applicable
prospectus supplement before acquiring any of such securities. The occurrence of any of these risks might cause you
to lose all or part of your investment in the offered securities.

5
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USE OF PROCEEDS

Our operating partnership intends to use the net proceeds from any sale of the securities pursuant to this prospectus to
potentially acquire or develop additional properties and for general corporate purposes, which may include payment of
dividends, the repayment of existing indebtedness and capital expenditures for improvements to the properties in our
portfolio. Pending application of cash proceeds, we will invest the net proceeds in interest-bearing accounts, money
market accounts and interest-bearing securities in a manner that is consistent with the Company’s intention to continue
to qualify for taxation as a REIT. Such investments may include, for example, government and government agency
certificates, government bonds, certificates of deposit, interest-bearing bank deposits, money market accounts and
mortgage loan participations. Further details regarding the use of the net proceeds from the sale of a specific series or
class of the securities will be set forth in the applicable prospectus supplement.

6
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RATIO OF EARNINGS TO FIXED CHARGES
The following table sets forth the Company’s historical ratios of earnings to fixed charges for the periods indicated.

For the
period
from
January 1,
2017 to
September
30,
2017

For the Year Ended
December 31,

2016 2015 2014 2013 2012

Ratio of Earnings to Fixed Charges 1.7x 1.8x 1.7x 1.4x 1.3x 1.2x
The following table sets forth our operating partnership's historical ratios of earnings to fixed charges for the periods
indicated.

For the
period
from
January 1,
2017 to
September
30,
2017

For the Year Ended
December 31,

2016 2015 2014 2013 2012

Ratio of Earnings to Fixed Charges 1.7x 1.8x 1.7x 1.4x 1.3x 1.2x
The ratios of earnings to fixed charges were computed by dividing earnings by fixed charges. For this purpose,
“earnings” consist of pre-tax income (loss) from continuing operations before non-controlling interests, equity in
earnings (losses) of real estate joint ventures and fixed charges, plus distributed income of real estate joint ventures,
less capitalized interest. “Fixed charges” consist of interest expense, capitalized interest, amortization of deferred
financing fees, whether expensed or capitalized, amortization of debt fair value adjustments and the interest portion of
rent expense.

7
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DESCRIPTION OF DEBT SECURITIES AND RELATED GUARANTEES

The following description, together with the additional information we include in any applicable prospectus
supplement, summarizes certain general terms and provisions of the debt securities and related guarantees, if any, that
we may offer under this prospectus. When American Assets Trust, L.P. offers to sell a particular series of debt
securities, we will describe the specific terms of the series in a supplement to this prospectus, including the terms of
any related guarantees. We will also indicate in the prospectus supplement to what extent the general terms and
provisions described in this prospectus apply to a particular series of debt securities. To the extent the information
contained in the prospectus supplement differs from this summary description, you should rely on the information in
the prospectus supplement.
Debt securities may be American Assets Trust, L.P.’s senior, senior subordinated or subordinated obligations and,
unless otherwise specified in a supplement to this prospectus, the debt securities will be the direct, unsecured
obligations of American Assets Trust, L.P. and may be issued in one or more series.
The debt securities will be issued under an indenture between us and a trustee. We have summarized select portions of
the indenture below. The summary is not complete. The form of the indenture has been filed as an exhibit to the
registration statement and you should read the indenture and debt securities carefully for provisions that may be
important to you. Capitalized terms used in the summary and not defined in this prospectus have the meanings
specified in the indenture.
General
The terms of each series of debt securities will be established by or pursuant to a resolution of the Company’s board of
directors and set forth or determined in the manner provided in such resolutions, in an officer’s certificate or by a
supplemental indenture. The particular terms of each series of debt securities will be described in a prospectus
supplement relating to such series, including any pricing supplement or term sheet.
Unless otherwise specified in a supplement to this prospectus, the debt securities will be the direct, unsecured
obligations of American Assets Trust, L.P. and may be fully and unconditionally guaranteed by the Company.
American Assets Trust, L.P. can issue an unlimited amount of debt securities under the indenture that may be in one
or more series with the same or various maturities, at par, at a premium, or at a discount. We will set forth in a
prospectus supplement, including any pricing supplement or term sheet, relating to any series of debt securities being
offered, the aggregate principal amount and the following terms of the debt securities, to the extent applicable:
•the title and ranking of the debt securities (including the terms of any subordination provisions),
•the price or prices (expressed as a percentage of the principal amount) at which we will sell the debt securities,
•any limit on the aggregate principal amount of the debt securities,
•the date or dates on which the principal on the debt securities is payable,

•

the rate or rates (which may be fixed or variable) per annum or the method used to determine the rate or rates
(including any commodity, commodity index, stock exchange index or financial index) at which the debt securities
will bear interest, the date or dates from which interest will accrue, the date or dates on which interest will commence
and be payable and any regular record date for the interest payable on any interest payment date,

•
the place or places where principal of, and any premium and interest on, the debt securities will be payable, the
method of such payment, where debt securities may be surrendered for registration of transfer or exchange and where
notices and demands to us relating to the debt securities may be delivered,

•the period or periods within which, the price or prices at which and the terms and conditions upon which we may
redeem the debt securities,

8
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•

any obligation we have to redeem or purchase the debt securities pursuant to any sinking fund or analogous provisions
or at the option of a holder of debt securities and the period or periods within which, the price or prices at which and
the terms and conditions upon which the debt securities shall be redeemed or purchased, in whole or in part, pursuant
to such obligation,

•the dates on which and the price or prices at which we will repurchase debt securities at the option of the holders of
debt securities and other detailed terms and provisions of these repurchase obligations,

•the denominations in which the debt securities will be issued, if other than denominations of $1,000 and any integral
multiple thereof,
•whether the debt securities will be issued in the form of certificated debt securities or global debt securities,

•the portion of principal amount of the debt securities payable upon declaration of acceleration of the maturity date, if
other than the principal amount,

•
the currency of denomination of the debt securities, which may be U.S. dollars or any foreign currency, and if such
currency of denomination is a composite currency, the agency or organization, if any, responsible for overseeing such
composite currency,

•the designation of the currency, currencies or currency units in which payment of principal of, and any premium and
interest on, the debt securities will be made,

•
if payments of principal of, or any premium or interest on, the debt securities will be made in one or more currencies
or currency units other than that or those in which the debt securities are denominated, the manner in which the
exchange rate with respect to these payments will be determined,

•

the manner in which the amounts of payment of principal of, and any premium and interest on, the debt securities will
be determined, if these amounts may be determined by reference to an index based on a currency or currencies other
than that in which the debt securities are denominated or designated to be payable or by reference to a commodity,
commodity index, stock exchange index or financial index,
•any provisions relating to any security provided for the debt securities,

•
any addition to, deletion of or change in the Events of Default (as defined below) described in this prospectus or in the
indenture with respect to the debt securities and any change in the acceleration provisions described in this prospectus
or in the indenture with respect to the debt securities,

•any addition to, deletion of or change in the covenants described in this prospectus or in the indenture with respect to
the debt securities,

•
any other terms of the debt securities, which may supplement, modify or delete any provision of the indenture as it
applies to that series, including any terms that may be required under applicable law or regulations or advisable in
connection with the marketing of the securities,

•a discussion of any material United States federal income tax considerations applicable to an investment in the debt
securities,

•any depositaries, interest rate calculation agents, exchange rate calculation agents or other agents with respect to the
debt securities,

•whether the debt securities will be senior debt securities or subordinated debt securities and, if applicable, a
description of the subordination terms thereof, and

•
whether the debt securities are entitled to the benefits of the guarantee of any guarantor, and whether any such
guarantee is made on a senior or subordinated basis and, if applicable, a description of the subordination terms of any
such guarantee.
American Assets Trust, L.P. may issue debt securities that provide for an amount less than their stated principal
amount to be due and payable upon declaration of acceleration of their maturity pursuant to the terms of the indenture.
We will provide you with information on the other special considerations applicable to any of these debt securities in
the applicable prospectus supplement.
If American Assets Trust, L.P. denominates the purchase price of any of the debt securities in a foreign currency or
currencies or a foreign currency unit or units, or if the principal of, and any premium and interest on, any series of
debt securities is payable in a foreign currency or currencies or a foreign currency unit or units, we will provide you
with information on the restrictions, elections, general tax considerations, specific terms and other information with
respect to that issue of debt securities and such foreign currency or currencies or foreign currency unit or units in the
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Transfer and Exchange
Each debt security will be represented by either one or more global securities registered in the name of The
Depository Trust Company, or the Depositary or DTC, or a nominee of the Depositary (we will refer to any debt
security represented by a global debt security as a “book-entry debt security”), or a certificate issued in definitive
registered form (we will refer to any debt security represented by a certificated security as a “certificated debt security”)
as set forth in the applicable prospectus supplement. Except as otherwise set forth in this prospectus or the applicable
prospectus supplement, book-entry debt securities will not be issuable in certificated form.
Certificated Debt Securities. You may transfer or exchange certificated debt securities at any office we maintain for
this purpose in accordance with the terms of the indenture. No service charge will be made for any transfer or
exchange of certificated debt securities, but we may require payment of a sum sufficient to cover any tax or other
governmental charge payable in connection with a transfer or exchange.
You may effect the transfer of certificated debt securities and the right to receive the principal of, and any premium
and interest on, certificated debt securities only by surrendering the certificate representing those certificated debt
securities and either reissuance by us or the trustee of the certificate to the new holder or the issuance by us or the
trustee of a new certificate to the new holder.
Global Debt Securities and Book-Entry System. Each global debt security representing book-entry debt securities will
be deposited with, or on behalf of, the Depositary, and registered in the name of the Depositary or a nominee of the
Depositary.
No Protection in the Event of a Change of Control
Unless we state otherwise in the applicable prospectus supplement, the debt securities will not contain any provisions
that may afford holders of the debt securities protection in the event we have a change in control or in the event of a
highly leveraged transaction (whether or not such transaction results in a change in control) that could adversely affect
holders of debt securities.
Covenants
We will set forth in the applicable prospectus supplement any restrictive covenants applicable to any issue of debt
securities.
Consolidation, Merger and Sale of Assets
American Assets Trust, L.P. may not consolidate with or merge with or into, or convey, transfer or lease all or
substantially all of American Assets Trust, L.P.’s properties and assets to, any person, which we refer to as a successor
person, unless:

•
American Assets Trust, L.P. is the surviving entity or the successor person (if other than American Assets Trust, L.P.)
is a corporation organized and validly existing under the laws of any U.S. domestic jurisdiction and expressly assumes
American Assets Trust, L.P.’s obligations on the debt securities and under the indenture,

•immediately after giving effect to the transaction, no Default (as defined below) or Event of Default shall have
occurred and be continuing,

•
if American Assets Trust, L.P. is not the successor person, each guarantor, unless it has become the successor person,
confirms that its guarantee shall continue to apply to the obligations under the debt securities and the indenture to the
same extent as prior to such merger, conveyance, transfer or lease, as applicable, and
•certain other conditions are met.
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Notwithstanding the above, any of American Assets Trust, L.P. subsidiaries may consolidate with, merge into or
transfer all or part of its properties to it.
Events of Default
“Default” means any event which is, or after notice or passage of time or both would be, an Event of Default,
“Event of Default” means, with respect to any series of debt securities, any of the following:

•
default in the payment of any interest upon any debt security of that series when it becomes due and payable, and
continuance of that default for a period of 30 days (unless the entire amount of the payment is deposited by us with
the trustee or with a paying agent prior to the expiration of the 30-day period),
•default in the payment of principal of any debt security of that series at its maturity,

•

default in the performance or breach of any other covenant or warranty by American Assets Trust, L.P. in the
indenture (other than a covenant or warranty that has been included in the indenture solely for the benefit of a series
of debt securities other than that series), which default continues uncured for a period of 60 days after we receive
written notice from the trustee or we and the trustee receive written notice from the holders of not less than a majority
in p
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