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Dear Fellow Shareholders,

While 2023 was another challenging year for the office sector, 

we are optimistic that these challenges may lead to transactions 

in our market that prove to be a generational opportunity. As I 

will discuss further, our markets’ fundamentals for office are 

among the best in the nation and we have every confidence in 

their recovery. During the year, we repurchased over $100 million 

of our common stock at a very attractive price and fortified our 

balance sheet with ample dry powder for external growth. 

 

Nationally, the office sector faces three challenges. Many 

commentators have simply focused on the narrative that work from 

home has permanently weakened office demand. That is wholly 

inconsistent with our experience and long-term expectations.  

Once vaccinations became ubiquitous and offices reopened, 

we saw meaningful jumps in our leasing volume, absorption, and 

building utilization.  It was not until the Federal Reserve raised 

interest rates to control inflation that we saw the slowdown in 

large tenant leasing that has impacted our absorption.  Even with 

that slowdown, our office utilization has returned to very high 

levels, which is aided by our market’s short average commute times and low reliance on public transportation.

The second challenge facing the office sector in many gateway markets is significant oversupply as a result of recent office 

construction.  Fortunately, that has not been a problem in our markets, where strong supply constraints have limited new 

construction.  In fact, over the past 15 years, our markets have only added 3% to total office inventory.

The third challenge, which has been most impactful for us, is that tenants, particularly larger tenants, were cautious about new 

capital investment in 2023.  This is understandable, and the intended reaction to the Fed raising the cost of capital to slow the 

economy.  Our results in 2023 were impacted by this last factor as well as the impact of higher interest rates, though the Fed’s 

intervention is clearly cyclical.  

Despite lower occupancy, our office revenue increased in 2023 due to our large fixed rent increases, stable rental rates, low 

concessions and a favorable ground rent reset.  The overall value of our office leases increased by 4.4% over the prior lease 

for the same space. We also continued to keep our leasing costs in line with our pre-pandemic average and well below the 

average for other office REITs in our benchmark group. 

Our residential portfolio now provides almost 20% of our rental revenue as we have added almost 1,300 apartments in our 

strongest markets during the last five years.  In 2023, we completed the lease up of our 376 unit Landmark LA property in 

Brentwood. At the Residences at Bishop Place, our office to residential conversion in Honolulu, we are fully leased and now 

have only two remaining office floors that will vacate over the next few years, and we will then add the final 47 units to complete 

that project. In addition, we have not experienced the residential building boom seen in other major markets, so our apartment 

portfolio remains fully leased. 

There are challenges and opportunities ahead, we are prepared for both. I am confident in the long-term prospects of our 

markets.  Our supply and demand dynamic is the best among the U.S. gateway markets. Our submarkets are vibrant and our 

office tenants have overwhelmingly returned to the office. We have significant cash on hand, meaningful free cash flow, no 

corporate level debt, and almost half of our office properties remain unencumbered.

As I do every year, I promise that Ken and I, and the entire Douglas Emmett team will remain committed to the high standards 

and hard work ethic that have been our hallmark for over 35 years.

 

Sincerely,

Jordan L. Kaplan

President & CEO 











































































































































OUR SENIOR MANAGEMENT

JORDAN L. KAPLAN

President & Chief Executive Officer

KENNETH M. PANZER

Chief Operating Officer

PETER D. SEYMOUR

Chief Financial Officer

KEVIN A. CRUMMY

Chief Investment Officer

MICHELE L. ARONSON

Executive Vice President,

General Counsel and Secretary

CORPORATE HEADQUARTERS

1299 Ocean Avenue

Suite 1000

Santa Monica, CA 90401

310.255.7700

INVESTOR INFORMATION

For additional information,  
please contact: 

Stuart McElhinney

Vice President, Investor Relations

smcelhinney@douglasemmett.com

310.255.7751

Our SEC Filings, including

our latest 10-K and proxy statement,  

are available on our website at

www.douglasemmett.com

OUR BOARD OF DIRECTORS

DAN A. EMMETT

Chairman of the Board

JORDAN L. KAPLAN

President & Chief Executive Officer

KENNETH M. PANZER

Chief Operating Officer

LESLIE E. BIDER

Retired Executive and Investor

DORENE C. DOMINGUEZ 

Chairwoman & Chief Executive Officer

Vanir Group of Companies Inc.

DR. DAVID T. FEINBERG

Chairman, Oracle Health

RAY C. LEONARD

President, Sugar Ray Leonard Foundation

VIRGINIA A. MCFERRAN

Technology & Data Science Advisor

THOMAS E. O’HERN

Former Chief Executive Officer,  

The Macerich Company

WILLIAM E. SIMON, JR.

Partner Emeritus, Simon Quick Advisors

SHIRLEY WANG

Founder & Chief Executive Officer, 

Plastpro Inc.

STOCK EXCHANGE

The New York Stock Exchange – NYSE

Ticker Symbol – DEI

LEGAL COUNSEL 

Latham & Watkins, LLP

Los Angeles

INDEPENDENT REGISTERED 
PUBLIC ACCOUNTING FIRM

Ernst & Young LLP

Los Angeles, CA

SHAREHOLDER 
ACCOUNT ASSISTANCE

Shareholder records are maintained by 

Douglas Emmett’s Transfer Agent: 

Computershare Investor Services, LLC

312.588.4990

ANNUAL MEETING

Virtual shareholders meeting by live

webcast only*

At Douglas Emmett concern for the environment is ingrained in our corporate culture. We are committed to implementing and maintaining 

financially responsible sustainability programs in our properties. Through the years we have proactively introduced conservation 

and sustainability measures across our portfolio that have significantly reduced our energy consumption, increased our operational 

efficiencies and reduced our carbon footprint. We engage our service providers, suppliers, and tenants to join our mission and work with 

them to pursue opportunities where cost savings and social responsibility merge.

At Douglas Emmett we know that sustainability is a yard stick for both social responsibility and fiscal management. Simply put, thoughtful 

implementation of sustainable initiatives is good business.  

*Please see our definitive proxy statement for our upcoming annual meeting for important instructions on how to register for, attend, 

participate in and vote at the annual meeting.  There is no in person attendance at the annual meeting.



Map of Office and Residential Properties

Honolulu Submarket

www.douglasemmett.com

Los Angeles Submarkets
Warner Center/Woodland Hills

Westwood

Brentwood

Santa Monica

Burbank

Encino/Sherman Oaks

Beverly Hills

Century City

Sawtelle/West LA
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