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CALCULATION OF REGISTRATION FEE

Title Of Securities Being
Registered

Number of Shares
to
be Registered(1)

Proposed
Maximum
Offering Price Per
Share(2)

Proposed
Maximum
Aggregate
Offering Price(3)

Amount Of
Registration
Fee(4)

Common Stock, par value $.01 per
share 20,658,831 $44.02 $909,401,741 $2,047

(1)

Includes 20,258,831 shares of common stock that were previously registered by American Assets Trust, Inc. on
Registration Statement No. 333-179412 (the “Prior Registration Statement”), filed on February 7, 2012, and were not
sold thereunder. This prospectus supplement also includes an indeterminate number of shares which may be issued
by American Assets Trust, Inc. with respect to such shares of common stock by way of a stock dividend, stock split
or in connection with a stock combination, recapitalization, merger, consolidation or otherwise.

(2) Based upon the average of the high and low prices of our common stock reported on the New York Stock
Exchange on February 5, 2015, pursuant to Rule 457(c) of the Securities Act of 1933, as amended.

(3)Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457 of the Securities Act of1933, as amended.

(4)

Calculated in accordance with Rule 457(a) and Rule 457(r) under the Securities Act. A registration fee of $61,219
was paid with respect to securities previously registered under the Prior Registration Statement. Pursuant to Rule
457(p) under the Securities Act, the $61,219 of previously paid fees have been applied to the registration fee
associated with this offering and an additional $2,047 has been transmitted to the Securities and Exchange
Commission in connection with the filing of this prospectus supplement. 
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PROSPECTUS SUPPLEMENT 
(To Prospectus dated February 6, 2015)

American Assets Trust, Inc.
20,658,831 Shares of Common Stock
________________________
This prospectus supplement supplements our prospectus dated February 6, 2014 and relates to (1) the possible
issuance of shares of common stock of American Assets Trust, Inc., a Maryland corporation (“we” or “our”) to the holders
of common units representing common limited partnership interests in American Assets Trust, L.P., our operating
partnership, and the possible resale of shares of common stock by such holders from one or more sellers in the open
market and (2) the possible resale by Insurance Company of the West of 400,000 shares of our common stock issued
in a private placement on September 12, 2014. Holders of common limited partnership units identified in this
prospectus supplement were issued such units in a private placement transaction and are entitled to tender their
common units to our operating partnership for cash redemption. We may elect to exchange such tendered units for
shares of our common stock on a one-for-one basis. We will not receive any of the proceeds from the issuance of the
common stock to the holder or from the resale of the shares by the holders.
You should read this prospectus supplement in conjunction with the prospectus. This prospectus supplement is not
complete without, and may not be delivered or used except in conjunction with, the prospectus, including any
amendments or supplements to it. This prospectus supplement is qualified by reference to the prospectus, except to the
extent that the information provided by this prospectus supplement supplements information contained in the
prospectus.
________________________
Investing in our common stock involves risks. See “Risk Factors” beginning on page 5 of the prospectus as well as the
risk factors relating to our business that are incorporated by reference in the prospectus.
________________________
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus supplement or the accompanying prospectus is truthful or complete.
Any representation to the contrary is a criminal offense.
________________________
The date of this Prospectus Supplement is February 6, 2015.
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The section entitled “Selling Security holders” in the prospectus is hereby supplemented as follows:
SELLING STOCKHOLDERS
The “selling stockholders” are the people or entities who may sell shares of our common stock registered pursuant to
this prospectus supplement, and the accompanying prospectus. Such selling stockholders may currently hold shares of
our common stock registered pursuant to this prospectus supplement or may receive shares of our common stock
registered pursuant to this prospectus supplement upon exchange of common units. The following table provides the
names of the selling stockholders, the number of shares of our common stock currently held by such selling
shareholders prior to any exchange by them of common units, the maximum number of shares of our common stock
currently issuable to such selling stockholders in such exchange and the aggregate number of shares of our common
stock that will be owned by such selling stockholders after the exchange. Since the selling stockholders may sell all,
some or none of their shares, we cannot estimate the aggregate number of shares that the selling stockholders will
offer pursuant to this prospectus supplement or that the selling stockholders will own upon completion of the offering
to which this prospectus supplement relates. The following table does not take into effect any restrictions on
ownership or transfer as described in “Restrictions on Ownership and Transfer” in the accompanying prospectus.
The selling stockholders named below and their permitted transferees, pledgees, orderees or other successors may
from time to time offer the shares of our common stock offered by this prospectus supplement:

Name of
Beneficial Owner(1)

Common
Shares
Owned
Prior to
the
Exchange

Common
Units
Owned
Prior to the
Exchange

Maximum
Number of
Common
Shares
Issuable in
the
Exchange

Common Shares
Owned Following
the Exchange(2)

Maximum
Number of
Shares to
be Resold

Common
Shares
Owned After
Resale(3)

Number % Number %

Insurance Company of the
West(4) 479,339 — — 479,339 1.1 % 400,000 79,339 *

Ernest Rady Trust U/D/T
March 10, 1983(5) 5,106,893 9,720,409 9,720,409 14,827,302 25.4 % 14,785,802 41,500 *

American Assets, Inc. (6) 191,805 5,107,577 5,107,577 5,299,382 10.8 % 5,289,382 10,000 *
John W. & Rebecca S.
Chamberlain Trust DTD
7/14/94(7) 

16,568 10,694 10,694 27,262 * 27,262 — —

Rady Family Foundation
dated August 2, 2002(8) 155,900 — — 155,900 * 153,900 2,000 *

Western Insurance
Holdings, Inc. (9) — 2,004 2,004 2,004 * 2,004 — —

Robert & Katherine Barton
Living Trust UTA
4/21/07(10)

1,481 — — 1,481 * 481 1,000 *

Total 5,951,986 14,840,684 14,840,684 20,792,670 20,658,831 133,839

*Less than 1.0 percent.

(1)
Except for Insurance Company of the West, the selling stockholders listed below hold shares of our common stock
and/or common units in our operating partnership received in connection with a private placements that we entered
into in connection with our initial public offering.

(2)Assumes that we exchange the common units of the selling stockholders for shares of our common stock,
regardless of whether such common units are currently exchangeable. The percentage ownership is determined for
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each selling stockholder by taking into account the issuance and sale of shares of our common stock of only such
selling stockholder. Also assumes that no transactions with respect to our common stock or common units occur
other than the exchange. Based on a total of 43,614,913 shares of our common stock outstanding as of November
7, 2014.

(3)Assumes that the selling stockholders sell all of their shares of our common stock offered pursuant to thisprospectus supplement. The percentage ownership is determined for each selling stockholder by taking into
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account the issuance and sale of shares of our common stock of only such selling stockholder. Based on a total of
43,614,913 shares of our common stock outstanding as of November 7, 2014.

(4)Ernest Rady is chairman of Insurance Company of the West and has the voting and dispositive power of its shares
of common stock. Mr. Rady is our executive chairman and owns more than 10% of our outstanding common stock.

(5)
Mr. Rady is the trustee of Ernest Rady Trust U/D/T March 10, 1983 and has the voting and dispositive power over
its shares of common stock and common units. Mr. Rady is our Executive Chairman and owns more than 10% of
our outstanding common stock.

(6)
Mr. Rady is the president of American Assets, Inc. and has the voting and dispositive power over its shares of
common stock and common units. Mr. Rady is our Executive Chairman and owns more than 10% of our
outstanding common stock.

(7)
John W. Chamberlain is the trustee of the John W. & Rebecca S. Chamberlain Trust dated 7/14/94 and has voting
and dispositive power over its shares of common stock and common units. Mr. Chamberlain is our President and
Chief Executive Officer.

(8)
Mr. Rady is the trustee of the Rady Family Foundation dated August 2, 2002 and has the voting and dispositive
power over its shares of common stock. Mr. Rady is our Executive Chairman and owns more than 10% of our
outstanding common stock.

(9)
Mr. Rady is the chairman of Western Insurance Holdings, Inc. and has the voting and dispositive power over its
shares of common stock and common units. Mr. Rady is our Executive Chairman and owns more than 10% of our
outstanding common stock.

(10)
Robert F. Barton is the trustee of the Robert & Katherine Barton Living Trust dated 4/21/07 and has voting and
dispositive power over its shares of common stock. Mr. Barton is our Executive Vice President and Chief
Financial Officer.
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PROSPECTUS
AMERICAN ASSETS TRUST, INC.
Common Stock
Preferred Stock
Depositary Shares
Warrants
Rights
Units

We may offer and sell the securities identified above, and the selling securityholders may offer and sell shares of
common stock, in each case from time to time in one or more offerings. This prospectus provides you with a general
description of the securities. We will not receive any proceeds from the sale of our common stock by the selling
securityholders.
Each time we or any of the selling securityholders offer and sell securities, we or such selling securityholders will
provide a supplement to this prospectus that contains specific information about the offering and, if applicable, the
selling securityholders, 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.
We 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. In
addition, the selling securityholders may offer and sell shares of our common stock from time to time, together or
separately. 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.

Our common stock is listed on the New York Stock Exchange under the symbol “AAT.” On February 5, 2015, the last
reported sale price of our common stock on the New York Stock Exchange was $44.21 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, 2015.
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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, using
a “shelf” registration process. By using a shelf registration statement, we may sell securities from time to time and in
one or more offerings and the selling securityholders to be named in a supplement to this prospectus may, from time
to time, sell shares of common stock from time to time in one or more offerings as described in this prospectus. Each
time that we or the selling securityholders offer and sell securities, we or the selling securityholders 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.”
Neither we, nor the selling securityholders, have 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 and the
selling securityholders 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.
When we refer to “we,” “our,” “us” and the “Company” in this prospectus, we mean American Assets Trust, Inc., a Maryland
corporation, 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
We 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. 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 us 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:
•Our Annual Report on Form 10-K for the year ended December 31, 2013, filed with the SEC on February 21, 2014.

•Our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2014, June 30, 2014, and September 30, 2014,filed with the SEC on May 2, 2014, August 1, 2014 and November 7, 2014, respectively.
•Our Definitive Proxy Statement on Schedule 14A, filed with the SEC on April 17, 2014.

2
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•Our Current Reports on Form 8-K filed with the SEC on January 9, 2014, February 21, 2014, March 26, 2014, June17, 2014, August 1, 2014, September 15, 2014, October 17, 2014 and October 31, 2014.

•
The description of our Common Stock contained in the our 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 we 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
We are 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, Hawaii, and Texas.
As of September 30, 2014, our portfolio is comprised of eleven retail shopping centers; seven office properties; a
mixed-use property consisting of a 369-room all-suite hotel and a retail shopping center; and four multifamily
properties. Additionally, as of September 30, 2014, we owned land at five 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.
We are 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 our taxable year ended December 31, 2011. We intend to continue operating in
a manner that will allow us to maintain our qualification as a REIT for federal income tax purposes. To maintain REIT
status, we must meet a number of organizational and operational requirements, including a requirement that we
annually distribute at least 90% of our REIT taxable income to our 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 our most recent Annual Report on
Form 10-K and any subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K we file 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

Unless we indicate otherwise in the applicable prospectus supplement, we intend to contribute the net proceeds from
any sale of the securities pursuant to this prospectus to our operating partnership. Our operating partnership will
subsequently use the net proceeds received from us 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 our intention 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. We will not receive any proceeds from the sale of our common stock by the selling securityholders, if
any, pursuant to this prospectus.

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

Our Company Our
Predecessor(1)

For the
Nine Months
Ended
September 30,
2014

For the Year Ended December 31,

2013 2012 2011 2010
2009

Ratio of Earnings to Fixed Charges 1.4 1.3 1.2 1.3 1.0 1.1

(1)

Our “Predecessor” is not a legal entity but rather a combination of entities whose assets included entities owned
and/or controlled by Ernest S. Rady and his affiliates, including the Rady Trust, which in turn owned
(1) controlling interests in entities owning 17 properties and the property management business of American
Assets, Inc. and (2) noncontrolling interests in entities owning four properties.

Our ratios of earnings to fixed charges were computed by dividing earnings by fixed charges for the Company/the
Predecessor and our majority owned subsidiaries. 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.
For the periods shown, we had neither issued any shares of, nor paid any dividends on, preferred stock. Accordingly,
the ratios of earnings to fixed charges and preferred stock dividends are not presented because they are identical to the
ratios of earnings to fixed charges for each of the periods.

7
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DESCRIPTION OF COMMON STOCK
General
This prospectus describes the general terms of our common stock. For a more detailed description of these securities,
you should read the applicable provisions of the Maryland General Corporation Law, or MGCL, and our charter and
bylaws. When we or any selling securityholders offer to sell a particular class or series of common stock, we or such
selling securityholders will describe the specific terms of the class or series in a prospectus supplement. Accordingly,
for a description of the terms of any class or series of common stock, you must refer to both the prospectus
supplement relating to that class or series and the description of stock in this prospectus. 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.
Our charter provides that we may issue up to 490,000,000 shares of common stock, $0.01 par value per share, or
common stock. Our charter authorizes our board of directors, with the approval of a majority of the entire board of
directors and without any action by our stockholders, to amend our charter to increase or decrease the aggregate
number of authorized shares of stock or the number of authorized shares of any class or series of our stock that we
have authority to issue. As of November 7, 2014, 43,614,913 shares of our common stock were issued and
outstanding.

Under Maryland law, stockholders generally are not personally liable for our debts or obligations solely as a result of
their status as stockholders.
All shares of our common stock offered hereby will be duly authorized, fully paid and nonassessable. Subject to the
preferential rights of holders of any other class or series of our stock and to the provisions of our charter regarding the
restrictions on ownership and transfer of our stock, holders of shares of our common stock are entitled to receive
dividends and other distributions on such shares if, as and when authorized by our board of directors out of assets
legally available therefor and declared by us and to share ratably in the assets of our company legally available for
distribution to our stockholders in the event of our liquidation, dissolution or winding up after payment or
establishment of reserves for all known debts and liabilities of our company.
Subject to the provisions of our charter regarding the restrictions on ownership and transfer of our stock and except as
may otherwise be specified in the terms of any class or series of our common stock, each outstanding share of our
common stock entitles the holder to one vote on all matters submitted to a vote of stockholders, including the election
of directors, and, except as provided with respect to any other class or series of our stock, the holders of shares of our
common stock will possess the exclusive voting power. There is no cumulative voting in the election of our directors.
Directors are elected by a plurality of all of the votes cast in the election of directors.
Holders of shares of our common stock have no preference, conversion, exchange, sinking fund or redemption rights
and have no preemptive rights to subscribe for any securities of our company. Our charter provides that our
stockholders generally have no appraisal rights unless our board of directors determines prospectively that appraisal
rights will apply to one or more transactions in which holders of our common stock would otherwise be entitled to
exercise appraisal rights. Subject to the provisions of our charter regarding the restrictions on ownership and transfer
of our stock, holders of our common stock will have equal dividend, liquidation and other rights.
Under the MGCL, a Maryland corporation generally cannot dissolve, amend its charter, merge, convert, consolidate,
sell all or substantially all of its assets or engage in a statutory share exchange unless declared advisable by its board
of directors and approved by the affirmative vote of stockholders entitled to cast at least two-thirds of all of the votes
entitled to be cast on the matter unless a lesser percentage (but not less than a majority of all of the votes entitled to be
cast on the matter) is set forth in the corporation’s charter. Our charter provides for approval of any of these matters by
the affirmative vote of stockholders entitled to cast a majority of the votes entitled to be cast on such matters, except
that the affirmative vote of stockholders entitled to cast at least two-thirds of the votes entitled to be cast generally in
the election of directors is required to remove a director and the affirmative vote of

8
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stockholders entitled to cast at least two-thirds of the votes entitled to be cast on such matter is required to amend the
provisions of our charter relating to the removal of directors, specifying that our stockholders may act without a
meeting only by unanimous consent, or specifying the vote required to amend such provisions. Maryland law also
permits a Maryland corporation to transfer all or substantially all of its assets without the approval of its stockholders
to an entity if all of the equity interests of the entity are owned, directly or indirectly, by the corporation. Because our
operating assets may be held by our operating partnership or its subsidiaries, these subsidiaries may be able to merge
or transfer all or substantially all of their assets without the approval of our stockholders.
Our charter authorizes our board of directors to reclassify any unissued shares of our common stock into other classes
or series of stock, to establish the designation and number of shares of each such class or series and to set, subject to
the provisions of our charter relating to the restrictions on ownership and transfer of our stock, the preferences,
conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions, qualifications
or terms or conditions of redemption of each such class or series.

Power to Increase or Decrease Authorized Shares of Common Stock and Issue Additional Shares of Common Stock
We believe that the power of our board of directors to amend our charter to increase or decrease the aggregate number
of authorized shares of common stock, to authorize us to issue additional authorized but unissued shares of our
common stock and to classify or reclassify unissued shares of our common stock and thereafter to authorize us to issue
such classified or reclassified shares will provide us with increased flexibility in structuring possible future financings
and acquisitions and in meeting other needs that might arise. The additional classes or series, as well as the additional
authorized shares of common stock, will be available for issuance without further action by our stockholders unless
such action is required by applicable law or the rules of any stock exchange or automated quotation system on which
our securities may be listed or traded. Although our board of directors does not currently intend to do so, it could
authorize us to issue a class or series of stock that could, depending upon the terms of the particular class or series,
delay, defer or prevent a transaction or a change of control of our company that might involve a premium price for our
common stock or that our common stockholders otherwise believe to be in their best interests. See “Material Provisions
of Maryland Law and of Our Charter and Bylaws—Anti-takeover Effect of Certain Provisions of Maryland Law and of
Our Charter and Bylaws.”
Restrictions on Ownership and Transfer
To assist us in complying with certain federal income tax requirements applicable to REITs, among other purposes,
our charter contains certain restrictions relating to the ownership and transfer of our common stock. See “Restrictions
on Ownership and Transfer.”
Transfer Agent and Registrar
The transfer agent and registrar for our common stock is American Stock Transfer & Trust Company.
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DESCRIPTION OF PREFERRED STOCK
General
This prospectus describes the general terms of our preferred stock. For a more detailed description of these securities,
you should read the applicable provisions of the MGCL and our charter and bylaws. When we offer to sell a particular
class or series of preferred stock, we will describe the specific terms of the class or series in a prospectus supplement.
Accordingly, for a description of the terms of any class or series of preferred stock, you must refer to both the
prospectus supplement relating to that class or series and the description of preferred stock in this prospectus. 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.
Our charter provides that we may issue up to 10,000,000  shares of preferred stock, $0.01 par value per share, or
preferred stock. Our charter authorizes our board of directors, with the approval of a majority of the entire board and
without any action by our stockholders, to amend our charter to increase or decrease the aggregate number of
authorized shares of stock or the number of authorized shares of any class or series of our stock.
Our charter authorizes our board of directors to classify any unissued shares of preferred stock and to reclassify any
previously classified but unissued shares of preferred stock into one or more classes or series of preferred stock. Prior
to issuance of shares of each new class or series, our board of directors is required by the MGCL and our charter to
set, subject to the provisions of our charter regarding the restrictions on ownership and transfer of our stock, the
preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions,
qualifications or terms or conditions of redemption of each such class or series. As a result, our board of directors
could authorize the issuance of shares of preferred stock that have priority over shares of our common stock with
respect to dividends or other distributions or rights upon liquidation or with other terms and conditions that could have
the effect of delaying, deferring or preventing a transaction or a change of control of our company that might involve a
premium price for holders of our common stock or that our common stockholders otherwise believe to be in their best
interests. As of the date hereof, no shares of preferred stock are outstanding and we have no present plans to issue any
preferred stock.
The specific terms of a particular class or series of preferred stock will be described in the prospectus supplement
relating to that class or series, including a prospectus supplement providing that preferred stock may be issuable upon
the exercise of warrants we issue. The description of preferred stock set forth below and the description of the terms of
a particular class or series of preferred stock set forth in the applicable prospectus supplement do not purport to be
complete and are qualified in their entirety by reference to the articles supplementary or other charter provisions
relating to that class or series.
Under Maryland law, stockholders generally are not personally liable for our debts or obligations solely as a result of
their status as stockholders.
The preferences and other terms of the preferred stock of each class or series will be fixed by the articles
supplementary relating to such class or series. A prospectus supplement, relating to each class or series, will specify
the terms of the class or series of preferred stock as follows:
•the designation and par value of such class or series of preferred stock,

•the number of shares of such class or series of preferred stock offered, the liquidation preference per share and theoffering price of such class or series of preferred stock,

•the dividend rate(s), period(s), and/or payment date(s) or method(s) of calculation thereof applicable to such class orseries of preferred stock,
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• whether dividends on such class or series of preferred stock are cumulative or not and, if cumulative, the date
from which dividends on such class or series of preferred stock shall accumulate,

•the provision for a sinking fund, if any, for such class or series of preferred stock,
•the provision for redemption, if applicable, of such class or series of preferred stock,
•any listing of such class or series of preferred stock on any securities exchange,
•preemptive rights, if any,

•
the terms and conditions, if applicable, upon which shares such class or series of preferred stock will be convertible
into shares of our common stock or shares of any other class or series of our stock, including the conversion price (or
manner of calculation thereof),

•a discussion of any additional material federal income tax consequences applicable to an investment in such class orseries of preferred stock,

•any limitations on actual, beneficial and constructive ownership and restrictions on transfer, in each case as may beappropriate to preserve our status as a REIT,

•the relative ranking and preferences of such class or series of preferred stock as to dividend rights and rights uponliquidation, dissolution or winding up of the affairs of our company,

•
any limitations on issuance of any class or series of stock ranking senior to or on a parity with such class or series of
preferred stock as to dividend rights and rights upon liquidation, dissolution or winding up of the affairs of our
company,
•any voting rights of such class or series of preferred stock, and
•any other specific terms, preferences, rights, limitations or restrictions of such class or series of preferred stock.
Rank
Unless otherwise specified in the applicable prospectus supplement, each class or series of preferred stock will, with
respect to dividend rights and rights upon liquidation, dissolution or winding up of our company, rank: (1) senior to all
classes or series of our common stock, and to any other class or series of our stock expressly designated as ranking
junior to such class or series of preferred stock; (2) on parity with any class or series of our stock expressly designated
as ranking on parity with such class or series of preferred stock; and (3) junior to any other class or series of our stock
expressly designated as ranking senior to such class or series of preferred stock.
Conversion Rights
The terms and conditions, if any, upon which any shares of any class or series of preferred stock are convertible into
our common stock or shares of any other class or series of our stock will be set forth in the applicable prospectus
supplement relating thereto. Such terms will include the number of shares of our common stock or shares of any other
class or series of our stock into which the shares of preferred stock are convertible, the conversion price (or manner of
calculation thereof), the conversion period, provisions as to whether conversion will be at the option of the holders of
such class or series of preferred stock, the events requiring an adjustment of the
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conversion price and provisions affecting conversion in the event of the redemption of such class or series of preferred
stock.
Power to Increase or Decrease Authorized Preferred Stock and Issue Additional Shares of Our Preferred Stock
We believe that the power of our board of directors to amend our charter to increase or decrease the aggregate number
of authorized shares of preferred stock, to authorize us to issue additional authorized but unissued shares of our
preferred stock in one or more classes or series and to classify or reclassify unissued shares of our preferred stock and
thereafter to cause us to issue such classified or reclassified shares will provide us with increased flexibility in
structuring possible future financings and acquisitions and in meeting other needs that might arise. The additional
classes or series of preferred stock, as well as the additional authorized shares of preferred stock, will be available for
issuance without further action by our stockholders unless such action is required by applicable law or the rules of any
stock exchange or automated quotation system on which our securities may be listed or traded. Although our board of
directors does not currently intend to do so, it could authorize us to issue a class or series of stock that could,
depending upon the terms of the particular class or series, delay, defer or prevent a transaction or a change of control
of our company that might involve a premium price for our common stock or that our common stockholders otherwise
believe to be in their best interests. See “Material Provisions of Maryland Law and of Our Charter and
Bylaws—Anti-takeover Effect of Certain Provisions of Maryland Law and of Our Charter and Bylaws.”
Restrictions on Ownership and Transfer
To assist us in complying with certain federal income tax requirements applicable to REITs, we expect that each class
or series of preferred stock offered pursuant to this prospectus will be subject to certain restrictions relating to the
ownership and transfer of such class or series of preferred stock set forth in our charter, including the articles
supplementary for each such class or series. The applicable prospectus supplement will specify any ownership
limitation relating to such class or series. See “Restrictions on Ownership and Transfer” for a description of the
restrictions on ownership and transfer applicable to shares of our common stock and to shares of our capital stock in
the aggregate (including any and all classes or series of our preferred stock).
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DESCRIPTION OF DEPOSITARY SHARES
We may, at our option, elect to offer depositary shares rather than full shares of preferred stock. Each depositary share
will represent ownership of and entitlement to all rights and preferences of a fraction of a share of preferred stock of a
specified class or series (including dividend, voting, redemption and liquidation rights). The applicable fraction will
be specified in a prospectus supplement. The shares of preferred stock represented by the depositary shares will be
deposited with a depositary named in the applicable prospectus supplement, under a deposit agreement, among us, the
depositary and the holders of the certificates evidencing depositary shares, or depositary receipts. Depositary receipts
will be delivered to those persons purchasing depositary shares in the offering. The depositary will be the transfer
agent, registrar and dividend disbursing agent for the depositary shares. Holders of depositary receipts agree to be
bound by the deposit agreement, which requires holders to take certain actions such as filing proof of residence and
paying certain charges.
The summary of the terms of the depositary shares contained in this prospectus does not purport to be complete and is
subject to, and qualified in its entirety by, the provisions of the deposit agreement and our charter, including articles
supplementary for the applicable class or series of preferred stock.
Dividends
The depositary will distribute all cash dividends or other cash distributions received in respect of the class or series of
preferred stock represented by the depositary shares to the record holders of depositary receipts in proportion to the
number of depositary shares owned by such holders on the relevant record date, which will be the same date as the
record date fixed by us for the applicable series of preferred stock. The depositary, however, will distribute only such
amount as can be distributed without attributing to any depositary share a fraction of one cent, and any balance not so
distributed will be added to and treated as part of the next sum received by the depositary for distribution to record
holders of depositary receipts then outstanding.
In the event of a distribution other than in cash, the depositary will distribute property received by it to the record
holders of depositary receipts entitled thereto, in proportion, as nearly as may be practicable, to the number of
depositary shares owned by such holders on the relevant record date, unless the depositary determines (after
consultation with us) that it is not feasible to make such distribution, in which case the depositary may (with our
approval) adopt any other method for such distribution as it deems equitable and appropriate, including the sale of
such property (at such place or places and upon such terms as it may deem equitable and appropriate) and distribution
of the net proceeds from such sale to such holders.
Liquidation Preference
In the event of the liquidation, dissolution or winding up of the affairs of our company, whether voluntary or
involuntary, the holders of each depositary share will be entitled to the fraction of the liquidation preference accorded
each share of the applicable class or series of preferred stock as set forth in the applicable prospectus supplement.
Redemption
If the class or series of preferred stock represented by the applicable series of depositary shares is redeemable, such
depositary shares will be redeemed from the proceeds received by the depositary resulting from the redemption, in
whole or in part, of the preferred stock held by the depositary. Whenever we redeem any preferred stock held by the
depositary, the depositary will redeem as of the same redemption date the number of depositary shares representing
the shares of preferred stock so redeemed. The depositary will mail the notice of redemption promptly upon receipt of
such notice from us and not less than 30 nor more than 60 days prior to the date fixed for redemption of the preferred
stock and the depositary shares to the record holders of the depositary receipts.
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Voting
Promptly upon receipt of notice of any meeting at which the holders of the class or series of preferred stock
represented by the applicable series of depositary shares are entitled to vote, the depositary will mail the information
contained in such notice of meeting to the record holders of the depositary receipts as of the record date for such
meeting. Each such record holder of depositary receipts will be entitled to instruct the depositary as to the exercise of
the voting rights pertaining to the number of shares of preferred stock represented by such record holder’s depositary
shares. The depositary will endeavor, insofar as practicable, to vote such preferred stock represented by such
depositary shares in accordance with such instructions, and we will agree to take all action which may be deemed
necessary by the depositary in order to enable the depositary to do so. The depositary will abstain from voting any of
the preferred stock to the extent that it does not receive specific instructions from the holders of depositary receipts.
Withdrawal of Preferred Stock
Upon surrender of depositary receipts at the principal office of the depositary and payment of any unpaid amount due
the depositary, and subject to the terms of the deposit agreement, the owner of the depositary shares evidenced thereby
is entitled to delivery of the number of whole shares of preferred stock and all money and other property, if any,
represented by such depositary shares. Partial shares of preferred stock will not be issued. If the depositary receipts
delivered by the holder evidence a number of depositary shares in excess of the number of depositary shares
representing the number of whole shares of preferred stock to be withdrawn, the depositary will deliver to such holder
at the same time a new depositary receipt evidencing such excess number of depositary shares. Holders of preferred
stock thus withdrawn will not thereafter be entitled to deposit such shares under the deposit agreement or to receive
depositary receipts evidencing depositary shares therefor.
Amendment and Termination of Deposit Agreement
The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may at
any time and from time to time be amended by agreement between us and the depositary. However, any amendment
which materially and adversely alters the rights of the holders (other than any change in fees) of depositary shares will
not be effective unless such amendment has been approved by at least a majority of the depositary shares then
outstanding. No such amendment may impair the right, subject to the terms of the deposit agreement, of any owner of
any depositary shares to surrender the depositary receipt evidencing such depositary shares with instructions to the
depositary to deliver to the holder of the preferred stock and all money and other property, if any, represented thereby,
except in order to comply with mandatory provisions of applicable law.
The deposit agreement will be permitted to be terminated by us upon not less than 30 days prior written notice to the
applicable depositary if (1) such termination is necessary to preserve our status as a REIT or (2) a majority of each
class or series of preferred stock affected by such termination consents to such termination, whereupon such
depositary will be required to deliver or make available to each holder of depositary receipts, upon surrender of the
depositary receipts held by such holder, such number of whole or fractional shares of preferred stock as are
represented by the depositary shares evidenced by such depositary receipts together with any other property held by
such depositary with respect to such depositary receipts. We will agree that if the deposit agreement is terminated to
preserve our status as a REIT, then we will use our best efforts to list the preferred stock issued upon surrender of the
related depositary shares on a national securities exchange. In addition, the deposit agreement will automatically
terminate if (a) all outstanding depositary shares thereunder shall have been redeemed, (b) there shall have been a final
distribution in respect of the related preferred stock in connection with any liquidation, dissolution or winding-up of
our company and such distribution shall have been distributed to the holders of depositary receipts evidencing the
depositary shares representing such preferred stock or (c) each share of the related preferred stock shall have been
converted into stock of our company not so represented by depositary shares.
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Charges of Depositary
We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary
arrangements. We will pay charges of the depositary in connection with the initial deposit of the preferred stock and
initial issuance of the depositary shares, and redemption of the preferred stock and all withdrawals of preferred stock
by owners of depositary shares. Holders of depositary receipts will pay transfer, income and other taxes and
governmental charges and certain other charges as are provided in the deposit agreement to be for their accounts. In
certain circumstances, the depositary may refuse to transfer depositary shares, may withhold dividends and
distributions and sell the depositary shares evidenced by such depositary receipt if such charges are not paid. The
applicable prospectus supplement will include information with respect to fees and charges, if any, in connection with
the deposit or substitution of the underlying securities, the receipt and distribution of dividends, the sale or exercise of
rights, the withdrawal of the underlying security, and the transferring, splitting or grouping of receipts. The applicable
prospectus supplement will also include information with respect to the right to collect the fees and charges, if any,
against dividends received and deposited securities.
Miscellaneous
The depositary will forward to the holders of depositary receipts all notices, reports and proxy soliciting material from
us which are delivered to the depositary and which we are required to furnish to the holders of the preferred stock. In
addition, the depositary will make available for inspection by holders of depositary receipts at the principal office of
the depositary, and at such other places as it may from time to time deem advisable, any notices, reports and proxy
soliciting material received from us which are received by the depositary as the holder of preferred stock. The
applicable prospectus supplement will include information about the rights, if any, of holders of receipts to inspect the
transfer books of the depositary and the list of holders of receipts.
Neither the depositary nor our company assumes any obligation or will be subject to any liability under the deposit
agreement to holders of depositary receipts other than for its negligence or willful misconduct. Neither the depositary
nor our company will be liable if it is prevented or delayed by law or any circumstance beyond its control in
performing its obligations under the deposit agreement. The obligations of our company and the depositary under the
deposit agreement will be limited to performance in good faith of their duties thereunder, and they will not be
obligated to prosecute or defend any legal proceeding in respect of any depositary shares or preferred stock unless
satisfactory indemnity is furnished. Our company and the depositary may rely on written advice of counsel or
accountants, on information provided by holders of the depositary receipts or other persons believed in good faith to
be competent to give such information and on documents believed to be genuine and to have been signed or presented
by the proper party or parties.
In the event the depositary shall receive conflicting claims, requests or instructions from any holders of depositary
receipts, on the one hand, and us, on the other hand, the depositary shall be entitled to act on such claims, requests or
instructions received from us.
Resignation and Removal of Depositary
The depositary may resign at any time by delivering to us notice of its election to do so, and we may at any time
remove the depositary, any such resignation or removal to take effect upon the appointment of a successor depositary
and its acceptance of such appointment. Such successor depositary must be appointed within 60 days after delivery of
the notice for resignation or removal and must be a bank or trust company having its principal office in the United
States and having a combined capital and surplus of at least $150,000,000.
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DESCRIPTION OF WARRANTS
We may issue warrants for the purchase of common stock, preferred stock or depositary shares and may issue
warrants independently or together with common stock, preferred stock or depositary shares or attached to or separate
from such securities. We will issue each series of warrants under a separate warrant agreement between us and a bank
or trust company as warrant agent, as specified in the applicable prospectus supplement.
The warrant agent will act solely as our agent in connection with the warrants and will not act for or on behalf of
warrant holders. The following sets forth certain general terms and provisions of the warrants that may be offered
under this registration statement. Further terms of the warrants and the applicable warrant agreement will be set forth
in the applicable prospectus supplement.
Equity Warrants
The applicable prospectus supplement will describe the terms of the warrants to purchase depositary shares, common
stock or preferred stock, or equity warrants, in respect of which this prospectus is being delivered, including, where
applicable, the following:
•the title of the equity warrants,
•the aggregate number of the equity warrants outstanding,
•the price or prices at which the equity warrants will be issued,
•the type and number of securities purchasable upon exercise of the equity warrants,
•the date, if any, on and after which the equity warrants and the related securities will be separately transferable,
•the price at which each security purchasable upon exercise of the equity warrants may be purchased,
•the provisions, if any, for changes to or adjustments in the exercise price,

•the date on which the right to exercise the equity warrants shall commence and the date on which such right shallexpire,
•the minimum or maximum amount of equity warrants that may be exercised at any one time,
•information with respect to book-entry procedures, if any,

• any anti-dilution
protection,

•a discussion of certain federal income tax considerations applicable to the equity warrants, and

•any other terms of the equity warrants, including terms, procedures and limitations relating to the transferability,exercise and exchange of such warrants.
Equity warrant certificates will be exchangeable for new equity warrant certificates of different denominations and
warrants may be exercised at the corporate trust office of the warrant agent or any other office indicated in the
applicable prospectus supplement. Prior to the exercise of their equity warrants, holders of equity warrants will not
have any of the rights of holders of the securities purchasable upon such exercise or to any
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dividend payments or voting rights as to which holders of the depositary shares, common stock or preferred stock
purchasable upon such exercise may be entitled.
Except as provided in the applicable prospectus supplement, the exercise price and the number of depositary shares,
shares of common stock or shares of preferred stock purchasable upon the exercise of each equity warrant will be
subject to adjustment in certain events, including the issuance of a stock dividend to the holders of the underlying
common stock or preferred stock or a stock split, reverse stock split, combination, subdivision or reclassification of
the underlying common stock or preferred stock, as the case may be. In lieu of adjusting the number of shares
purchasable upon exercise of each equity warrant, we may elect to adjust the number of equity warrants. Unless
otherwise provided in the applicable prospectus supplement, no adjustments in the number of shares purchasable upon
exercise of the equity warrants will be required until all cumulative adjustments require an adjustment of at least 1%
thereof. We may, at our option, reduce the exercise price at any time. No fractional shares will be issued upon exercise
of equity warrants, but we will pay the cash value of any fractional shares otherwise issuable. Notwithstanding the
foregoing, except as otherwise provided in the applicable prospectus supplement, in case of any consolidation, merger
or sale or conveyance of our property as an entirety or substantially as an entirety, the holder of each outstanding
equity warrant will have the right to the kind and amount of shares of stock and other securities and property,
including cash, receivable by a holder of the number of depositary shares, shares of common stock or shares of
preferred stock into which each equity warrant was exercisable immediately prior to the particular triggering event.
Exercise of Warrants
Each warrant will entitle the holder to purchase for cash such number of depositary shares, shares of common stock or
shares of preferred stock, at such exercise price as shall, in each case, be set forth in, or be determinable as set forth in,
the applicable prospectus supplement relating to the warrants offered thereby. Unless otherwise specified in the
applicable prospectus supplement, warrants may be exercised at any time up to 5:00 p.m. New York City time on the
expiration date set forth in applicable prospectus supplement. After 5:00 p.m. New York City time on the expiration
date, unexercised warrants will be void.
Warrants may be exercised as set forth in the applicable prospectus supplement relating to the warrants. Upon receipt
of payment and the warrant certificate properly completed and duly executed at the corporate trust office of the
warrant agent or any other office indicated in the applicable prospectus supplement, we will, as soon as practicable,
forward the securities purchasable upon such exercise. If less than all of the warrants that are represented by such
warrant certificate are exercised, a new warrant certificate will be issued for the remaining amount of warrants.
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DESCRIPTION OF RIGHTS
We may issue rights to our stockholders to purchase shares of our common stock or other securities. Each series of
rights will be issued under a separate rights agreement to be entered into between us and a bank or trust company, as
rights agent. The rights agent will act solely as our agent in connection with the certificates relating to the rights of the
series of certificates and will not assume any obligation or relationship of agency or trust for or with any holders of
rights certificates or beneficial owners of rights. The statements made in this section relating to the rights are
summaries only. These summaries are not complete. When we issue rights, we will provide the specific terms of the
rights and the applicable rights agreement in a prospectus supplement. 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. For more detail, we refer you to the applicable rights agreement itself, which we will file as an exhibit to,
or incorporate by reference in, the registration statement.
We will provide in a prospectus supplement the following terms of the rights being issued:
•the date of determining the stockholders entitled to the rights distribution,
•the aggregate number of shares of our common stock or other securities purchasable upon exercise of the rights,
•the exercise price,
•the aggregate number of rights issued,
•the date, if any, on and after which the rights will be separately transferable,
•the date on which the right to exercise the rights will commence, and the date on which the right will expire,
•a discussion of certain federal income tax considerations applicable to the rights, and
•any other terms of the rights, including terms, procedures and limitations relating to the distribution, exchange and
exercise of the rights.
Exercise of Rights
Each right will entitle the holder of rights to purchase for cash the principal amount of shares of our common stock or
other securities at the exercise price provided in the applicable prospectus supplement. Rights may be exercised at any
time up to the close of business on the expiration date for the rights provided in the applicable prospectus supplement.
After the close of business on the expiration date, all unexercised rights will be void.
Holders may exercise rights as described in the applicable prospectus supplement. Upon receipt of payment and the
rights certificate properly completed and duly executed at the corporate trust office of the rights agent or any other
office indicated in the prospectus supplement, we will, as soon as practicable, forward the shares of common stock or
other securities purchasable upon exercise of the rights. If less than all of the rights issued in any rights offering are
exercised, we may offer any unsubscribed securities directly to persons other than stockholders, to or through agents,
underwriters or dealers or through a combination of such methods, including pursuant to standby underwriting
arrangements, as described in the applicable prospectus supplement.
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DESCRIPTION OF UNITS
We may issue units consisting of two or more other constituent securities. These units may be issuable as, and for a
specified period of time may be transferable as, a single security only, rather than as the separate constituent securities
comprising such units. The statements made in this section relating to the units are summaries only. These summaries
are not complete. When we issue units, we will provide the specific terms of the units in a prospectus supplement. 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.
When we issue units, we will provide in a prospectus supplement the following terms of the units being issued:
•the title of any series of units,
•identification and description of the separate constituent securities comprising the units,
•the price or prices at which the units will be issued,
•the date, if any, on and after which the constituent securities comprising the units will be separately transferable,
•information with respect to any book-entry procedures,
•a discussion of certain federal income tax considerations applicable to the units, and
•any other terms of the units and their constituent securities.
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RESTRICTIONS ON OWNERSHIP AND TRANSFER
The following summary with respect to restrictions on ownership and transfer of our stock sets forth certain general
terms and provisions of our charter documents to which any prospectus supplement may relate. This summary does
not purport to be complete and is subject to and qualified in its entirety by reference to our charter documents, as
amended and supplemented from time to time, including any articles supplementary relating to any class or series of
preferred stock offered pursuant to this prospectus. Copies of our existing charter documents are filed with the
Securities and Exchange Commission and are incorporated by reference as exhibits to the registration statement of
which this prospectus is a part. Any amendment or supplement to our charter documents relating to a class or series of
securities offered pursuant to this prospectus shall be filed with the Securities and Exchange Commission and shall be
incorporated by reference as an exhibit to the applicable prospectus supplement. See “Where You Can Find More
Information.”
In order for us to qualify as a REIT under the Internal Revenue Code of 1986, as amended, or the Code, our stock
must be beneficially owned by 100 or more persons during at least 335 days of a taxable year of 12 months (other than
the first year for which an election to be a REIT has been made) or during a proportionate part of a shorter taxable
year. Also, not more than 50% of the value of the outstanding shares of stock (after taking into account options to
acquire shares of stock) may be owned, directly, indirectly or through application of certain attribution rules by five or
fewer individuals (as defined in the Code to include certain entities such as private foundations) at any time during the
last half of a taxable year (other than the first year for which an election to be a REIT has been made).
Our charter contains restrictions on the ownership and transfer of our stock that are intended to assist us in complying
with these requirements and continuing to qualify as a REIT. The relevant sections of our charter provide that, subject
to the exceptions described below, no person or entity may actually or beneficially own, or be deemed to own by
virtue of the applicable constructive ownership provisions of the Code, more than 7.275% (in value or in number of
shares, whichever is more restrictive) of the aggregate of the outstanding shares of our common stock, or 7.275% in
value of the aggregate of the outstanding shares of all classes and series of our stock, in each case excluding any
shares of our common stock that are not treated as outstanding for federal income tax purposes. We refer to each of
these restrictions as an “ownership limit” and collectively as the “ownership limits.” A person or entity that would have
acquired actual, beneficial or constructive ownership of our stock but for the application of the ownership limits or
any of the other restrictions on ownership and transfer of our stock discussed below is referred to as a “prohibited
owner.”
The constructive ownership rules under the Code are complex and may cause stock owned actually or constructively
by a group of related individuals and/or entities to be owned constructively by one individual or entity. As a result, the
acquisition of less than 7.275% of our common stock (or the acquisition of an interest in an entity that owns, actually
or constructively, our common stock) by an individual or entity, could, nevertheless cause that individual or entity, or
another individual or entity, to own constructively in excess of 7.275% of our outstanding common stock and thereby
violate the applicable ownership limit.
Our board of directors, in its sole and absolute discretion, prospectively or retroactively, may exempt a person from
either or both of the ownership limits if doing so would not result in us being “closely held” within the meaning of
Section 856(h) of the Code (without regard to whether the ownership interest is held during the last half of a taxable
year) or otherwise failing to qualify as a REIT and our board of directors reasonably determines that such waiver will
not cause or allow:

•five or fewer individuals to actually or beneficially own more than 49% in value of the aggregate of the outstandingshares of all classes and series of our stock; and

•subject to certain exceptions, us to own, actually or constructively, more than a 9.9% interest (as set forth inSection 856(d)(2)(B) of the Code) in a tenant of ours (or a tenant of an entity owned in whole or in part by us).
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As a condition of the exception, our board of directors may require an opinion of counsel or Internal Revenue Service,
or IRS, ruling, in either case in form and substance satisfactory to our board of directors, in its sole and absolute
discretion, in order to determine or ensure our status as a REIT and such representations, covenants and undertakings
from the person requesting the exception as are reasonably necessary or prudent to make the determinations above.
Our board of directors may impose such conditions or restrictions as it deems appropriate in connection with such an
exception.
In connection with past offerings of our common stock, our board of directors has granted to Mr. Rady (and certain of
his affiliates) an exemption from the ownership limits that will allow him to own, in the aggregate, up to 19.9% in
value or in number of shares, whichever is more restrictive, of our outstanding common stock, subject to various
conditions and limitations.
In connection with a waiver of an ownership limit or at any other time, our board of directors may, in its sole and
absolute discretion, increase or decrease one or both of the ownership limits for one or more persons, except that a
decreased ownership limit will not be effective for any person whose actual, beneficial or constructive ownership of
our stock exceeds the decreased ownership limit at the time of the decrease until the person’s actual, beneficial or
constructive ownership of our stock equals or falls below the decreased ownership limit, although any further
acquisition of our stock will violate the decreased ownership limit. Our board of directors may not increase or
decrease any ownership limit if, among other limitations, the new ownership limit would allow five or fewer persons
to actually or beneficially own more than 49% in value of our outstanding stock or could otherwise cause us to fail to
qualify as a REIT.
Our charter provisions further prohibit:

•

any person from actually, beneficially or constructively owning shares of our stock that could result in us being
“closely held” under Section 856(h) of the Code (without regard to whether the ownership interest is held during the last
half of a taxable year) or otherwise cause us to fail to qualify as a REIT (including, but not limited to, actual,
beneficial or constructive ownership of shares of our stock that could result in (i) us owning (actually or
constructively) an interest in a tenant that is described in Section 856(d)(2)(B) of the Code, or (ii) any manager of a
“qualified lodging facility,” within the meaning of Section 856(d)(9)(D) of the Code, leased by us to one of our taxable
REIT subsidiaries failing to qualify as an “eligible independent contractor” within the meaning of Section 856(d)(9)(A)
of the Code, in each case if the income we derive from such tenant or such taxable REIT subsidiary, taking into
account our other income that would not qualify under the gross income requirements of Section 856(c) of the Code,
would cause us to fail to satisfy any of the gross income requirements imposed on REITs); and

•any person from transferring shares of our stock if such transfer would result in shares of our stock being beneficiallyowned by fewer than 100 persons (determined without reference to any rules of attribution).
Any person who acquires or attempts or intends to acquire actual, beneficial or constructive ownership of shares of
our stock that will or may violate the ownership limits or any of the other restrictions on ownership and transfer of our
stock described above must give written notice immediately to us or, in the case of a proposed or attempted
transaction, provide us at least 15 days prior written notice, and provide us with such other information as we may
request in order to determine the effect of such transfer on our status as a REIT.
The ownership limits and other restrictions on ownership and transfer of our stock described above will not apply if
our board of directors determines that it is no longer in our best interest to attempt to qualify, or to continue to qualify,
as a REIT or that compliance is no longer required in order for us to qualify as a REIT.
Pursuant to our charter, if any purported transfer of our stock or any other event would otherwise result in any person
violating the ownership limits or such other limit established by our board of directors, or could result in us being
“closely held” within the meaning of Section 856(h) of the Code (without regard to whether the ownership
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interest is held during the last half of a taxable year) or otherwise failing to qualify as a REIT, then that number of
shares causing the violation (rounded up to the nearest whole share) will be automatically transferred to, and held by,
a trust for the exclusive benefit of one or more charitable organizations selected by us. The prohibited owner will have
no rights in shares of our stock held by the trustee. The automatic transfer will be effective as of the close of business
on the business day prior to the date of the violative transfer or other event that results in the transfer to the trust. Any
dividend or other distribution paid to the prohibited owner prior to our discovery that the shares had been
automatically transferred to a trust as described above, must be repaid to the trustee upon demand. If the transfer to the
trust as described above is not automatically effective, for any reason, to prevent violation of the applicable restriction
on ownership and transfer of our stock, then that transfer of the number of shares that otherwise would cause any
person to violate the above restrictions will be void. If any transfer of our stock would result in shares of our stock
being beneficially owned by fewer than 100 persons (determined without reference to any rules of attribution), then
any such purported transfer will be void and of no force or effect and the intended transferee will acquire no rights in
the shares.
Shares of our stock transferred to the trustee are deemed offered for sale to us, or our designee, at a price per share
equal to the lesser of (1) the price per share paid in the transaction that resulted in the transfer of the shares to the trust
(or, in the event of a gift, devise or other such transaction, the last reported sale price on the NYSE on the day of the
transfer or other event that resulted in the transfer of such shares to the trust) and (2) the last reported sale price on the
NYSE on the date we accept, or our designee accepts, such offer. We must reduce the amount payable to the
prohibited owner by the amount of dividends and other distributions paid to the prohibited owner and owed by the
prohibited owner to the trustee and pay the amount of such reduction to the trustee for the benefit of the charitable
beneficiary. We have the right to accept such offer until the trustee has sold the shares of our stock held in the trust.
Upon a sale to us, the interest of the charitable beneficiary in the shares sold terminates and the trustee must distribute
the net proceeds of the sale to the prohibited owner and any dividends or other distributions held by the trustee with
respect to such stock will be paid to the charitable beneficiary.
If we do not buy the shares, the trustee must, within 20 days of receiving notice from us of the transfer of shares to the
trust, sell the shares to a person or persons designated by the trustee who could own the shares without violating the
ownership limits or other restrictions on ownership and transfer of our stock. Upon such sale, the trustee must
distribute to the prohibited owner an amount equal to the lesser of (1) the price paid by the prohibited owner for the
shares (or, if the prohibited owner did not give value in connection with the transfer or other event that resulted in the
transfer to the trust (e.g., a gift, devise or other such transaction), the last reported sale price on the NYSE on the day
of the transfer or other event that resulted in the transfer of such shares to the trust) and (2) the sales proceeds (net of
commissions and other expenses of sale) received by the trustee for the shares. The trustee will reduce the amount
payable to the prohibited owner by the amount of dividends and other distributions paid to the prohibited owner and
owed by the prohibited owner to the trustee. Any net sales proceeds in excess of the amount payable to the prohibited
owner will be immediately paid to the charitable beneficiary, together with any dividends or other distributions
thereon. In addition, if prior to discovery by us that shares of our stock have been transferred to the trustee, such
shares of stock are sold by a prohibited owner, then such shares shall be deemed to have been sold on behalf of the
trust and, to the extent that the prohibited owner received an amount for or in respect of such shares that exceeds the
amount that such prohibited owner was entitled to receive, such excess amount shall be paid to the trustee upon
demand.
The trustee will be designated by us and will be unaffiliated with us and with any prohibited owner. Prior to the sale of
any shares by the trust, the trustee will receive, in trust for the charitable beneficiary, all dividends and other
distributions paid by us with respect to such shares, and may exercise all voting rights with respect to such shares for
the exclusive benefit of the charitable beneficiary.
Subject to Maryland law, effective as of the date that the shares have been transferred to the trust, the trustee may, at
the trustee’s sole discretion:

•rescind as void any vote cast by a prohibited owner prior to our discovery that the shares have been transferred to thetrust; and
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•recast the vote in accordance with the desires of the trustee acting for the benefit of the beneficiary of the trust.
However, if we have already taken irreversible corporate action, then the trustee may not rescind and recast the vote.
If our board of directors determines in good faith that a proposed transfer or other event has taken place that violates
the restrictions on ownership and transfer of our stock set forth in our charter, our board of directors may take such
action as it deems advisable in its sole discretion to refuse to give effect to or to prevent such transfer, including, but
not limited to, causing us to redeem shares of stock, refusing to give effect to the transfer on our books or instituting
proceedings to enjoin the transfer.
Every owner of 5% or more (or such lower percentage as required by the Code or the Treasury Regulations
promulgated thereunder) of the outstanding shares of our stock, within 30 days after the end of each taxable year, must
give written notice to us stating the name and address of such owner, the number of shares of each class and series of
our stock that the owner beneficially owns and a description of the manner in which the shares are held. Each such
owner also must provide us with any additional information that we request in order to determine the effect, if any, of
the person’s actual or beneficial ownership on our status as a REIT and to ensure compliance with the ownership
limits. In addition, any person that is an actual owner, beneficial owner or constructive owner of shares of our stock
and any person (including the stockholder of record) who is holding shares of our stock for an actual owner, beneficial
owner or constructive owner must, on request, disclose to us such information as we may request in good faith in
order to determine our status as a REIT and comply with requirements of any taxing authority or governmental
authority or to determine such compliance.
Any certificates representing shares of our stock will bear a legend referring to the restrictions on ownership and
transfer of our stock described above.
These restrictions on ownership and transfer could delay, defer or prevent a transaction or a change of control of our
company that might involve a premium price for our common stock that our stockholders believe to be in their best
interest.

23

Edgar Filing: American Assets Trust, Inc. - Form 424B7

31



DESCRIPTION OF THE PARTNERSHIP AGREEMENT OF AMERICAN ASSETS TRUST, L.P.
We have summarized the material terms and provisions of the Amended and Restated Agreement of Limited
Partnership of American Assets Trust, L.P., which we refer to as the “partnership agreement.” This summary is not
complete. For more detail, you should refer to the partnership agreement itself, a copy of which is filed with the SEC
and is incorporated by reference as an exhibit to the registration statement of which this prospectus is a part. For
purposes of this section, references to “we,” “our,” “us,” “our company” and the “general partner” refer to American Assets
Trust, Inc. in our capacity as the general partner of our operating partnership.
General
Substantially all of our assets are held by, and substantially all of our operations are conducted through, our operating
partnership, either directly or through its subsidiaries. We are the sole general partner of our operating partnership and,
as of September 30, 2014, we owned 70.7% of the outstanding common units in the operating partnership.
Certain persons who contributed interests in properties and/or other assets pursuant to the formation transactions
related to our initial public offering received common units of partnership interest in our operating partnership, which
we refer to as common units and have the terms described below. Our operating partnership is also authorized to issue
a class of units of partnership interest designated as LTIP units, which have the terms described below. The units in
the operating partnership are not listed on any exchange or quoted on any national market system.
Provisions in the partnership agreement may delay or make more difficult unsolicited acquisitions of us or changes in
our control. These provisions could discourage third parties from making proposals involving an unsolicited
acquisition of us or change of our control, although some stockholders might consider such proposals, if made,
desirable. These provisions also make it more difficult for third parties to alter the management structure of our
operating partnership without the concurrence of our board of directors. These provisions include, among others:
•redemption rights of limited partners and certain assignees of common units;
•transfer restrictions on units and other partnership interests;
•a requirement that we may not be removed as the general partner of our operating partnership without our consent;

•
our ability in some cases to amend the partnership agreement and to cause our operating partnership to issue preferred
partnership interests in our operating partnership with terms that we may determine, in either case, without the
approval or consent of any limited partner; and

•

the rights of the limited partners to consent to certain direct or indirect transfers of our interest in our operating
partnership, including in connection with certain mergers, consolidations and other business combinations involving
us, recapitalizations and reclassifications of our outstanding stock and issuances of our stock that require approval of
our stockholders.
Purposes, Business and Management
Our operating partnership was formed for the purpose of conducting any business, enterprise or activity permitted by
or under the Maryland Revised Uniform Limited Partnership Act. Our operating partnership may enter into any
partnership, joint venture, business trust arrangement, limited liability company or other similar arrangement and may
own interests in any entity engaged in any business permitted by or under the Maryland Revised Uniform Limited
Partnership Act. However, our operating partnership may not, without our specific
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consent, which we may give or withhold in our sole and absolute discretion, take, or refrain from taking, any action
that, in our judgment, in our sole and absolute discretion:
•could adversely affect our ability to continue to qualify as a REIT;

•could subject us to any taxes under Section 857 or Section 4981 of the Code or any other related or successorprovision under the Code; or

•could violate any law or regulation of any governmental body or agency having jurisdiction over us, our securities orour operating partnership.
In general, our board of directors manages the business and affairs of our operating partnership by directing our
business and affairs, in our capacity as the sole general partner of our operating partnership. Except as otherwise
expressly provided in the partnership agreement and subject to the rights of holders of any class or series of
partnership interest, all management powers over the business and affairs of our operating partnership are exclusively
vested in us, in our capacity as the sole general partner of our operating partnership. We may not be removed as the
general partner of our operating partnership, with or without cause, without our consent, which we may give or
withhold in our sole and absolute discretion.
Restrictions on General Partner’s Authority
The partnership agreement prohibits us, in our capacity as general partner, from taking any action that would make it
impossible to carry out the ordinary business of our operating partnership or performing any act that would subject a
limited partner to liability as a general partner in any jurisdiction or any other liability except as provided under the
partnership agreement. We generally may not, without the prior consent of the partners of our operating partnership
(including us), amend, modify or terminate the partnership agreement, except for certain amendments described below
that require the consent of a majority in interest of the limited partners (excluding us and any limited partner 50% or
more of whose equity is owned, directly or indirectly, by us) and certain amendments described below that require the
approval of each affected partner. We may not, in our capacity as the general partner of our operating partnership,
without the consent of a majority in interest of the limited partners (excluding us and any limited partner 50% or more
of whose equity is owned, directly or indirectly, by us):

• take any action in contravention of an express provision or limitation of the partnership
agreement;

•
transfer all or any portion of our general partnership interest in our operating partnership or admit any person as a
successor general partner, subject to the exceptions described in “—Transfers of Partnership Interests—Restrictions on
Transfers by the General Partner”;
•voluntarily withdraw as the general partner; or

•amend the partnership agreement to alter the restrictions on the general partner’s power to transfer all or any portion ofits interest in our operating partnership or voluntarily withdraw as the general partner.
Without the consent of each affected limited partner, we may not enter into any contract, mortgage, loan or other
agreement that expressly prohibits or restricts us or our operating partnership from performing our or its specific
obligations in connection with a redemption of units or expressly prohibits or restricts a limited partner from
exercising its redemption rights in full. For the avoidance of doubt, because we have the right to elect to acquire
common units tendered for redemption in exchange for shares of common stock, the approval of the limited partners
generally should not be required in order for us or our operating partnership to enter into loan agreements which
conditionally restrict our operating partnership from redeeming common units for cash. In addition to any approval or
consent required by any other provision of the partnership agreement, we may not, without the consent of each
affected partner, amend the partnership agreement or take any other action that would:
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•convert a limited partner interest into a general partner interest (except as a result of our acquisition of that interest);
•modify the limited liability of a limited partner;

•
alter the rights of any partner to receive the distributions to which such partner is entitled, or alter the allocations
specified in the partnership agreement, except to the extent permitted by the partnership agreement in connection with
the creation or issuance of any new class or series of partnership interest;

•alter or modify the redemption rights of holders of common units or the related definitions specified in the partnershipagreement;

•remove, alter or amend certain provisions of the partnership agreement relating to the requirements for us to qualify asa REIT or permitting us to avoid paying tax under Sections 857 or 4981 of the Code; or

•amend the provisions of the partnership agreement requiring the consent of each affected partner before taking any ofthe actions described above.
Additional Partnership Interests and Limited Partners
We may cause our operating partnership to issue additional units or other partnership interests and to admit additional
limited partners to our operating partnership from time to time, on such terms and conditions and for such capital
contributions as we may establish in our sole and absolute discretion, without the approval or consent of any limited
partner.
The partnership agreement authorizes our operating partnership to issue common units and LTIP units, and our
operating partnership may issue additional partnership interests in one or more additional classes, or one or more
series of any of such classes, with such designations, preferences, conversion or other rights, voting powers or rights,
restrictions, limitations as to distributions, qualifications or terms or conditions of redemption (including, without
limitation, terms that may be senior or otherwise entitled to preference over existing units) as we may determine, in
our sole and absolute discretion, without the approval of any limited partner or any other person. Without limiting the
generality of the foregoing, we may specify, as to any such class or series of partnership interest:

•the allocations of items of partnership income, gain, loss, deduction and credit to each such class or series ofpartnership interest;

•the right of each such class or series of partnership interest to share, on a junior, senior or pari passu basis, indistributions;

•the rights of each such class or series of partnership interest upon dissolution and liquidation of our operatingpartnership;
•the voting rights, if any, of each such class or series of partnership interest; and
•the conversion, redemption or exchange rights applicable to each such class or series of partnership interest.
If we issue shares of preferred stock, we anticipate that we will contribute the net proceeds of such issuanc
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