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Item 2.02 Results of Operations and Financial Condition.
Collections Updates
For the Three-Month Period Ended December 31, 2020

As of January 5, 2021, American Assets Trust, Inc. (the “Company”) had billed its tenants approximately $79.7 million (composed primarily of base
rent and cost reimbursements) for the three-month period ended December 31, 2020 and collected approximately $72.9 million, or 91.5% thereof, which
compares favorably to the Company’s collection performance for the three-month period ended September 30, 2020. As of that date, the Company had
provided COVID-19-related adjustments (which includes rent deferrals and other monetary lease concessions) to its tenants for amounts billed for such
period in the amount of approximately $2.0 million, or 2.5% of the total amount originally billed for such period. As a result, as of January 5, 2021, the
Company had billings of approximately $4.8 million outstanding for the three-month period ended December 31, 2020, representing 6.1% of the total
amount originally billed for such period.

For the Three-Month Period Ended September 30, 2020

As of December 26, 2020, the Company had billed its tenants approximately $81.9 million (composed primarily of base rent and cost reimbursements)
for the three-month period ended September 30, 2020 and collected approximately $73.7 million, or 90.0% thereof, which compares favorably to the
Company’s collection performance for the three-month period ended June 30, 2020. As of that date, the Company had provided COVID-19-related
adjustments (which includes rent deferrals and other monetary lease concessions) to its tenants for amounts billed for such period in the amount of
approximately $3.9 million, or 4.8% of the total amount originally billed for such period. As a result, as of December 26, 2020, the Company had
billings of approximately $4.3 million outstanding for the three-month period ended September 30, 2020, representing 5.3% of the total amount
originally billed for such period.

For the Three-Month Period Ended June 30, 2020

As of August 23, 2020, the Company had billed its tenants approximately $82.1 million (composed primarily of base rent and cost reimbursements) for
the three-month period ended June 30, 2020 and collected approximately $68.5 million, or 83.4% thereof. As of that date, the Company had provided
COVID-19-related adjustments (which includes rent deferrals and other monetary lease concessions) to its tenants for amounts billed for such period in
the amount of approximately $4.6 million, or 5.6% of the total amount originally billed for such period. As a result, as of August 23, 2020, the Company
had billings of approximately $9.0 million outstanding for the three-month period ended June 30, 2020, representing 10.9% of the total amount
originally billed for such period.

Additional information regarding the Company’s collection performance for the three-month periods ended June 30, 2020, September 30, 2020 and
December 31, 2020 is attached hereto as Exhibit 99.1. Exhibit 99.1 is being furnished pursuant to Item 2.02 and shall not be deemed “filed” for any
purpose, including for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the
liabilities of that section. Such information shall not be incorporated by reference into any filing of the Company, whether made before or after the date
hereof, regardless of any general incorporation language in such filing.

Item 8.01 Other Events.

The information regarding the Company’s collection performance for the three-month periods ended June 30, 2020, September 30, 2020 and
December 31, 2020 set forth in Item 2.02 above is incorporated herein by reference.



Item 9.01 Financial Statements and Exhibits.

(d) Exhibits
Exhibit
No. Description
99.1 Collection Performance Information.

104 Cover Page Interactive Data File (the cover page XBRL tags are embedded within the Inline XBRL document).



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

American Assets Trust, Inc.

By: /s/ Adam Wyll

Adam Wyll
Executive Vice President and Chief Operating Officer
January 8, 2021
American Assets Trust, L.P.

By: /s/ Adam Wyll

Adam Wyll
Executive Vice President and Chief Operating Officer

January 8§, 2021
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Forward-Looking Statements

This presentation contains forward-looking statements within the meaning of Section 2TA of the Securities Act of 1933, as amended, and Section 21E of the
Securities Exchange Act of 1934, as amended. Such forward-looking statements relate to, without limitation, our future economic performance, plans and
objectives for future operations, and projections of revenue, net operating income, funds from operations, discounts to net asset values and other selected
financial information. Forward looking statements can be identified by the use of werds such as “"may,” "will,” "plan,” “could,” "should,” “expect,”
“anticipate,” “outlook,” "estimate,” “projected,” "target,” “continue,” “intend,” “believe,” “"seek.”™ or "assume,” and variations of such words and similar
expressions are intended to identify such forward-looking statements. Future events and actual results, financial and otherwise, may differ materially from
the results discussed in the forward-looking statements. You should not rely on forward-looking statements as predictions of future events. Forward-ooking
statements involve numereus risks and uncertainties that could significantly affect anticipated results in the future and, aceordingly, such results may differ
materially from those expressed in any forward-looking statement made by us. These risks and uncertainties include, but are not limited to: adverse
economic and real estate developments in Northern and Southern California, Hawaili, the Pacific Northwest and Texas; decreased rental rates or increased
tenant incentives and vacancy rates; defaults on, early terminations of, or non-renewal of leases by tenants; increased interest rates and operating costs;
failure to generate sulficient cash flows to service our outstanding indebtedness; difficulties in identifying properties to acquire and completing acquisitions;
failure to successfully integrate pending and recent acquisitions; fallure to successfully operate acquired properties and operations; failure to maintain our
status as a REIT under the Internal Revenue Code of 1986, as amended; possible adverse changes in laws and regulations; environmental uncertainties;
risks related to natural disasters; lack or insufficient amount of insurance; inability to successfully expand into new markets or submarkets; risks associated
with property develepmaent; conflicts of interest with our officers or directors; changes in real estate and zoning laws and Iincreases in real property tax rates;
and the consequences of any possible future terrorist attacks, Currently, one of the most significant risk factors, is the potential adverse effect of the current
COVID-19 pandemic on the financial condition, results of operations, cash flows and performance of us, our tenants and guests, the real estate market and
the global economy and financial markets. The extent to which COVID-19 impacts us, our tenants and guests will depend on future developments, which are
highly uncertain and cannot be predicted with confidence, including the scepe, severity and duration of the pandemie, the actions taken to centain the
pandemic or mitigate its impact, and the direct and indirect economic effects of the pandemic and containment measures, among others. You are cautioned
that the information contained herein speaks only as of the date hereof and we assume no obligation to update any forward-looking information, whether as
a result of new information, future events or otherwise. The risks described above are not exhaustive, and additional factors could adversely affect our
business and financial performance, Including those discussed under the caption "Risk Facters™ in our Annual Report en Form 10-K and other risks
described in documents subsequently filed by the company from time to time with the Securities and Exchange Commission. In this presentation, we rely on
and refer to information and statistical data regarding the industry and the sectors in which we operate. This information and statistical data is based on
information obtained from various third-party sources, and, in some cases, on our own internal estimates. We believe that these sources and estimates are
reliable, but have not independently verified them and cannot guarantee their accuracy or completeness.

This presentation includes certain non-GAAP financial measures that the company considers meaningful measures of financial perfermance during the
COVID-19 pandemic.
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Collections Throughout COVID-19

OUTSTANDING

RETAIL 525,045 221,871 87.3% 51,559 B.2% 51,615 B.A%
WALKIKI BEACH WALK - RETAIL 53,527 51,000 2B.6% 572 2.0 52,445 69.3%
TOTAL RETAIL 528,572 522,880 B0L1% S1,631 5.7TH 54,060 14.2%
OFFICE 537,415 536,949 SB.8% 4338 0.9% s118 0.3%
MULTIFAMILY SAN DIEGD 10,693 310,290 96.2% 5404 3E%
HASSALO $3,065 $2,812 o1 8% 5253 B.2%
TOTAL MULTIFAMILY 513,758 513,102 S95.2% 5656 4.8%
TOTAL 40-2020 AS OF 1/5/3031 £79,745 572531 91.5% 51,989 2.5% 54,845 E.1%
20-2020AS OF 12/26/2020
RETAIL 524,E82 520,302 BL6% 53,190 12.8% £1,300 5.6%
\AIKIK BEACH WaLK - RETAIL $3.580 51,152 32.1% £215% 6.0 52,222 61.0%
TOTAL RETAIL 518,470 521,454 TA% 53,405 12.0% 53,611 13.7%
OFFICE S40,476 539,950 9B. 7% a9z 1.2% 535 0.1%
BAULTIFAMILY SAN DIEGD 40,766 &0, 282 95.0% S484 5.0%
HASSAL0 5318 52,978 93.6% S 6.4%
TOTAL MULTIFAMILY 512,947 512,261 94.7% SEAT 5.3%
TOTAL 30:2020 AS OF 13/26/2020 $8159a §73.665 | 90.0% $3,897 a.5% $4,333 5.3% |
202020 A5 OF §/23/2030
RETAIL 526,098 516,586 G3.6% 53,906 15.0% 55,585 21.4%
WAIKIKI BEACH WALEK - RETAIL $3.912 $1.461 37A% $167 4.3% 52,184 58.4%
TOTAL RETAIL $30,010 518,047 60.1% 54,093 13.6% 57,870 26.2%
OFFICE 30,353 $IE413 QTER 517 1.3% £42% 11%
MULTIFAMILY SAN DIEGD 40, 536 SEO4T 931 8% G500 B.2%
HASSALD 53,213 53.110 S6.8% 5103 3.0%
TOTAL MULTIFAMILY 12,750 512,056 94.6% 5603 S4%
TOTAL 20-2020 A5 OF B/23/2020 SBX 113 568,516 54,610 5.6% 58,986 10.9%

(UNAUDITED, AMOUNTS IN THOUSANDS)

40-2020 TOP 15 TENANTS BY ABR AS OF 1/5/2021 5 3 E
TOR 15 TENANTS BY ABR 522,089 521,922 F9.2% 4144 0.7% 523 0.1%

(1] Blsd recurring mnts ane primanly composed of bass rent and oosl eimbursaments. 20-2000 data as of LIL020. 30-2030 dats as of 122020, 40-2020 data as of 152021,
) Inchsdes reni deferrals and other monetary ease concessions.
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Portfolio Collection Activity

COLLECTED TO DATE (APR 2020 — DEC 2020)™

OFFICE 98.2% 97.5% BT 1% BT.6% 98.8% 99.0% 9B.3% 98.7% 99.0% 98.8% 98.5% 98.B%
RETAIL 60.9% B3.2% 6T.0% 63.6% 80.9% 81.8% 82.0% B1.6% 86.7% 8B.T% 86.7% B7.3%
MULTIFAMILY 95.0% 94.4% 84.3% 94.6% 94.4% 94.6% 85.1% 94.7% 95.3% 95.0% 895.4% 95.2%
MIXED-USER! 56.0% 37.6% 16.8% 3T.4% 35.7% 29.8% 30.6% 32.1% 27.4% 26.5% 32.0% 28.6%
AVERAGE 83.3% B3.4% B3.7% B3.4% 89.8% 90.6% 89.5% 90.0% 91.3% M.7% 91.3% 91.5%

COLLECTED TO DATE (APR 2020 - DEC 2020)!"

OFFICE RETAIL MULTIFAMILY MIXED-USE™

APR MAY SN UL AUG SER OCT ROY DEC AFE MAY UM JUL ALG SEP DCT WOW DEC APR MAY JUN JUL AG SER OCT WOV DEC APR MAY JUM JUL ARG SER OCT MOV DEC

(1] Billsd recurting rents aon peimanty compossd of bass et Snd cosl reimBurisments. 20-2020 dats as of RZVR020. 30-2020 At as of 12020, 40-2020 dats 84 of 12520210
[ Inchuges only Wk Beach Walk-Retal
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4Q-2020 Retail Billed and Collection Activity

40Q-2020 RETAIL RENT BILLED!
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(UANALDITED, AMOUNTS IN THOUS 40-202000 s .
% OF RETAIL T
RETAIL TEMNANTS BILLEDIM EBILLED COLLECTED COLLECTED
SALDNEPA T8.5%
ESSENTIAL
B ENANTS® 26.6% $8,177 $8,147 98.6%
APPAREL B0, 3%,
MHOMN-ESSENTIAL
B cenNaNTS T1.4% 520,395 §14,733 72.2%
GYMDANCE 51.3%
;ﬁr_?nnﬂm 00 528,572 §22,880 B0A% = ESSENTIAL
MOVIE THEATRE = NON-ESSENTIAL
(1) Billesd recurrng rents i permanly COmposed of Bane nin and ool resuriements. Incudes Wakiki Bebch WK Fostail 40-2020 cata
s ol 15203,
[2) Essential Tenants per the Deparimesnd of Homelard Security.
[3)  Other includes Dry Cleanesrs, Tailors, Cobblers, Churches, Book Stores, Realiors, Insurance Agents, Tax Preparers, Wellness Products
and Elpcironics.
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