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Dear Fellow Shareholders,

Last year began with devastating fires impacting many of our 

colleagues, neighbors, friends, and tenants. The destruction was 

astounding, with many homes lost. Pacific Palisades seems to be 

recovering well on many fronts due to the resilience and strength 

of the local community, but it has been challenging.  

My hope is that 2025 will also be remembered as the year our 

local office market began its recovery. As I have mentioned on my 

quarterly calls, there are a number of very positive early indications. 

Following two flat quarters and one negative quarter, the fourth 

quarter delivered 100,000 square feet of net positive absorption 

- our best absorption quarter since the pandemic. We also ended 

the year with high retention rates and very healthy new demand. As I have said many times, our primary focus is on moving 

our office leased rate back over 90%, and I am confident that we will get that done. Our operating group has always been 

the backbone of this company; their ability to maintain our properties and produce steady cash flow during these challenging 

periods is unmatched and nothing short of remarkable.  

We feel that real estate is a local business, so we operate with a narrow geographic focus to maintain a significant “home-

team” advantage. The communities where we operate possess fundamental strength driven by supply constraints, diverse 

industries, environment, and strong local residential support. As such, we feel our long-term prospects are excellent. With that 

said, our diversification across two distinct asset classes - Office and Residential - has acted as a wonderful hedge against 

national and global shocks from the broader economy. While the pandemic created significant vacancy in our office portfolio, 

our multifamily portfolio has been a standout performer. We ended the year at full occupancy, with same-property cash NOI 

up by nearly 6% over the prior year(1). The demand for high-end residential units in the Westside of Los Angeles remains deep, 

confirming our decision to aggressively expand this segment of our business.

Without taking our focus off the fundamentals, we know from experience that periods of market uncertainty offer the greatest 

opportunities for meaningful growth. Many talk about “contrarian investing,” but few have the fortitude to run against the herd. 

During 2025, we purchased a 17-story office property in Westwood with excess development rights that we are converting 

into a premier mixed-use community (a move that received overwhelming support from our JV partners); we commenced 

construction at the Landmark Residences, a 712-unit three-tower project on 5 acres in Brentwood; and we successfully 

transitioned our 460,000 square foot office building in the Burbank Media District to a multitenant office building after 30 years 

as a single-tenant property.  

We believe that the current market environment continues to offer opportunities to purchase assets at a significant discount to 

their long-term value, and we are uniquely positioned to build residential assets profitably on land we already own in the best 

local markets. Our discipline and deep local expertise give us confidence that these activities will deliver significant long-term 

value to our shareholders.

As we enter 2026, we are well-positioned for the challenges and the opportunities lying ahead. We entered COVID with a 

strong balance sheet and we have done a good job of managing our leverage while maintaining liquidity. This past year we 

executed almost $2 billion in debt transactions to extend our maturities - all at very competitive rates.

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

hard work ethic that have been our hallmark for over 40 years.

Sincerely,

Jordan L. Kaplan

President & CEO 

(1) See page 24 of this Annual Report for a reconciliation of Net income attributable to common stockholders to Same Property NOI.













































































































































OUR SENIOR MANAGEMENT

JORDAN L. KAPLAN

Chairman & Chief Executive Officer

KENNETH M. PANZER

President & 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

JORDAN L. KAPLAN

Chairman & Chief Executive Officer

KENNETH M. PANZER

President & Chief Operating Officer

ANDY COHEN, FAIA

Global Co-Chair,

Gensler

DORENE C. DOMINGUEZ 

Chairwoman & Chief Executive Officer

Vanir Group of Companies Inc.

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.
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