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PART |
Forward-looking statements ) o . . . o
Certain information and statements included in this annual report on Form 10-K, including, without limitation, statements
containing the words “forecast,” “guidance,” “goals,” “pro&ects,’ “estimates,” “anticipates,” “believes,” “expects,” “intends,” * A
“plans,” “seeks,” “should,” f‘targets," or “will,” or the r)A%?a ve of those words or similar words, constitute “forward-looking statements”
within the meaning of Section 27Aof the Securities Actof 1933, as amended, and Section 21E of the Securities Exchange Act of
1934 (“Exchange Act’), as amended. Forward-looking statements involve inherent risks and uncertainties regarding events, .
conditions, and financial trends that may affect our future plans of operations, business strategy, results of operations, and financial
{:)osition. Anumber of important factors could cause actual results to differ materially from those included within or contemplated by
he forward-looking statements, including, but not limited to, the de_scn]%tuon of risks and uncertainties in “ltem 1A Risk factors” in
this annual report on Form 10-K. Additional information regarding risk factors that may affect us is included in “ltem 7. Management's
discussion and analysis of financial condition and results of operations” in this annual report on Form 10-K. Readers of our annual
report on Form 10-K'should also read our SEC and other publicly filed documents for further discussion regarding such factors.
As used in this annual report on Form 10-K; references to the “Company,” “Alexandria,” “ARE,” “we,” “us,” and “our” refer to
Aexandria Real Estate Equities, Inc. and its consolidated subsidiaries. Alexandriae, Lighthouse Designe logo, Building the Future of
Life-Changing Innovatione, That's What's in Our DNAe, Labspace®, Megacampus ™, Alexandria Centere, Alexandria Technology
Squaree, Aexandria Technology Centere, Aexandria Innovation Centere, and Alexandria Summite are copyrights and trademarks of
Aexandria Real Estate Equities, Inc. All other company names, trademarks, and logos referenced herein are the property of their
respective owners. The following discussion should be read in conjunction with our consolidated financial statements and notes
thereto under “ltem 15. Exhibits and financial statement schedules” in this annual report on Form 10-K.
ITEM 1. BUSINESS
Overview . . .
We are a Maryland corporation formed in October 1994 that has elected to be taxed as a REIT for federal income tax .
purposes. Alexandria Real Estate Equities, Inc. (NYSE: ARE), an S&P 500@ company, is a best-in-class, mission-driven life science
REIT making a positive and lasting impact on the world. With our founding in 1994, Alexandria pioneered the life science real estate
niche. Aexandria is the preeminent and longest-tenured owner, operator, and developer of collaborative Megacampus ™ ecosystems
in AAAlife science innovation cluster locations, including Greater Boston, the San Francisco Ba¥a/3rea, San Diego, Seattle,

njand, Research Triangle, and New York City. As of December 31, 2025, Aexandria has a total market capitalization of
$20.75 billion and an asset base in North America that includes 35.9 million RSF of operating properties and 3.5 million RSF of
Class A/A+ properties undergoing construction. o . . . .
We develop dynamic Megacampus ecosystems that enable and inspire the world’s most brilliant minds and innovative
companies to create life-changing scientific and technological innovations. We believe in the utmost professionalism, humility, and
teamwork. Our tenants include multinational pharmaceutical com(ranies; public and private biotechnology companies; life science
product, senvice, and medical device companies; digital health, advanced technology, and ac};tech companies; academic and medical
research institutions; U.S. government research agencies; non-profit organizations; and venture capital firms. Alexandria has a
longstanding and proven track record of developing Class A/A+ properties clustered in highly dynamic and collaborative
Megacampus environments that enhance our tenants’ ability to successfully recruit and retain world-class talentand inspire
Productmty, efficiency, creativity, and success. Alexandria also provides strategic capital to transformative life science companies
hrough our venture capital platform. We believe our unique business model and diligent underwriting ensure a high-qualityand
diverse tenant base that results in higher occupancy levels, longer lease terms, higher rental income, higher returns, and greater
long-term asset value. o ] o . .
As of December 31, 2025, we had 340 Riodpemes in North America consisting of approximately 39.4 million RSF of .
operating properties and new Class A/ evelopment and redevelopment properties under construction, including 47 operating
properties and development projects that are held by consolidated real estate joint ventures and three properties that are held by
unconsolidated real estate 60|nt ventures. The occupancy percenta?e of our operating properties in North America was 90.9% as of
December 31, 2025. The 10-year average occupancy percentage of our operatm%f)ropemes as of December 31, 2025 was 95%.
Investment-grade or publicly fraded large cap tenants represented 53% of our total annual rental revenue in effect as of )
December 31, 2025. Additional information regarding our consolidated and unconsolidated real estate joint ventures is included in
“Item 7. Management's discussion and analysis of financial condition and results of operations” in this annual report on Form 10-K.
For information regarding risk factors that may affect us, refer to “ltem 1A Risk factors” and “ltem 7. Management's discussion and
analysis of financial condition and results of operations” in this annual report on Form 10-K.
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Business objective and strategies

Akey element of our business strate%yis our unique focus on Class NATVgroperﬁes primarilylocated in collaborative =~
Me%ac.a.mpUS ™ ecosystems in AAAlife science innovation clusters. Our Megacampus ecosystems are designed for optionalityand
scalability, offenn%tour tenants a clear path to address their growth requirements, including through our future developments and
redevelopments. Strategically located near top academic and medical research institutions and equipped with curated amenities and
senices, and convenient access to transit, our Nb%acampus ecosystems are designed to support our tenants in attracting and retaining
top talent, which we believe is a key driver of tenant demand for our proEc_artlegs. Our svate%yalso includes drawnr&g upon our deep,
broad, and long-standing real estate and life science industry relationships in order to retain tenants, identify and attract new and
leading tenants, and source additional real estate. . ) o .

Qur tenant base is broad and diverse within the life science industry. For a more detailed description of our properties and

tenants, refer to “ltem 2. Properties” in this annual report on Form 10-K. We have an experienced Board of Directors (the “Board”) and
are led by an executive and senior management team with extensive experience in the real estate and life science industries.

%guisitions
seek to identifyand agqluire high-quality properties in our cluster markets. Critical evaluation of prospective property
acquisitions is an essential component of our acquisition strategy. VWhen evaluating acquisition opportunities, we assess a full range of
matters relating to the prospective property or properties, including:
Proximity to centers of innovation and technological advances; .
«Location of the property and our strategy in the relevant market, including our Megacampus strategy;
*Quality of existing and prospective tenants;
Condition and gapacit?]/of the building infrastructure;
Physical condition of the structure and common area improvements;
*Quality and generic characteristics of the improvements; ) ) .
*Opportunities available for leasing vacant space and for re-tenanting or renewing occupied space;
«Availability of and/or ability to add appropriate tenant amenities;
«Availability of land for future ground-up development of new space;
*Opportunities to generate h|cf1her rent through redevelopment of existing space;
«The property's unlevered yields;
*Potential impacts of climate change and extreme weather conditions; and
«Our ability to increase the properﬁs long-term financial returns.

Development, redevelopment, and pre-construction
Akey component of our business model is our disciplined allocation of capital to the development and redevelopment of new



Class A/A+ properties, as well as Brope_rtyenhancements identified during the underwriting of certain acquired properties. These efforts
are {)nmanlyqonoentrated in collaborative Megacampus ecosystems within AAAlife science innovation clusters, as well as other
strategic locations that support innovation and growth. These projects are 1generallyfocused on providing high-quality, generic, and
reusable spaces that meet the real estate requirements of a wide range of tenants. Upon completion, each development or
redevelopment project is expected to generate increases in rental income, net operating income, and cash flows. Our development and
redevelopment projects are generallyin locations that are hlihlﬁdeswable to hi h—qualﬁrentmes, which we believe results in higher
occupancy levels, longer lease terms, higher rental income, higher returns, and greater ongt-)term asset value.
Development projects C%eneral_ly consist of the ground-up development of generic and reusable laboratory facilities.
Redevelopment projects consist of the permanent change in use of acquired office, warehouse, or shell space into laboratory space.
We generally will not commence new development projects for aboveground construction of new Class A/A+ laboratory space without
first securing significant pre-leasing for such space, except when there is solid market demand for high-quality Class A/A+ properties.
Pre-construction activities include entilements, permitting, design, site work, and other activities preceding commencement of
construction of aboveground building improvements. The advancement of pre-construction efforts is focused on reducing the time
required to deliver projects to prospective tenants. These critical activities add significant value for future ground-up development and
are required for the vertical construction of buildings. Ultimately, these projects will provide high-quality facilities and are expected to
gﬁnerate significant revenue and cash flows. . . .

other key component of our business model is our redevelopment of acquired office, warehouse, or shell space into high-
quall%/, generic, and reusable laboratory space that can be leased at higher rental rates. Our redevelopment strategy generallyincludes
significant pre-leasing of projects prior to the commencement of redevelopment.
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Non-real estate investments. . . " o . . . )

We hold investments in publicly traded companies and privately held entities primarily involved in the life science industry. We

invest primarily in highly innovative entities whose focus on the development of therapies and products that advance human health and
transform patients’ lives is aligned with Aexandria’s Furpose of making a positive and meaningful impact on the health, safety, and well-
being of the global community. Our status as a REIT limits our ability to make such non-real estate investments. Therefore, we conduct,
and will continue to conduct, our non-real estate investment activities in a manner that complies with REIT requirements.

Balance sheet and financial strateg¥
We seek to maximize balance sheet liquidity and flexibility, cash flows, and cash available for distribution to our stockholders

through the ownership, operation, management, and selective acquisition, development, and redevelopment of new Class A/A+
properties primarily located in collaborative Megacampus ecosystems in AAAlife science innovation clusters, as well as the prudent
management of our balance sheet. In particular, we seek to maximize balance sheet liquidity and flexibility, cash flows, and cash
available for distribution to our stockholders by o . L
Maintaining access to diverse sources of capital, which include, among others, net cash flows from operating activities
after dividends, incremental leverage-neutral debt supPorted by growth in EBITDA, strategic value harvesting and asset
recycling through real estate dispositions and sales of partial interests, non-real estate investment sales, sales of equity,
and joint venture capital; . . o . .
Maintaining significant liquidity through borrowing capacity under our unsecured senior line of credit and commercial
paper program, secured consfruction loans, marketable securities, issuances of forward equity contracts from time to time,
and cash, cash equivalents, and restricted cash;

*Focusing on opportunities to improve our credit profile;

*Mnimizing the amount of debt maturing in a single year;

Maintaining commitment to long-term capital to fund growth;

*Maintaining low to modest leverage;

*Mnimizing variable interest rate risk;. . .

*Generating high-quality, strong, and increasing operating cash flows;

«Selectively selling real estate assets, including land parcels, non-core operating assets, and sales of partial interests, and
reinvesting the_gooeeds into our development and redevelopment projects; . . .

+Allocating capital to Class A/A+ properties located in collaborative Megacampus ecosystems in AAAlife science

innovation clusters;

Maintaining geographic diversityin intellectual centers of innovation; .

«Selectively acquiring high-quality life science space in our target innovation cluster submarkets at prices that enable us to
realize attractive returns;

«Selectively developing properties in our target innovation cluster submarkets;

«Selectively redeveloping acquired office, warehouse, or shell space, or newl¥ao_quired properties, into hiPh-quaIity,
gegencr,kargg reusable laboratory space that can be leased at higher rental rates in our target innovation cluster
submarkets;

*Renewing existing tenant space at higher rental rates to the extent possible;

*Mnimizing tenantimprovement costs; . . - .

«Improving investment retums through the leasing of vacant space and the replacing of existing tenants with new tenants

at higher rental rates;

*Executing leases with high-quality tenants and proactively monitoring tenant health;

Maintaining solid occupancy while attaining high rental rates;

*Realizing contractual rental rate escalations; and

«Implementing effective cost control measures, including negotiating pass-through provisions in tenant leases for operating
expenses and certain capital expenditures.
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Competition
In general, other laboratory and technology properties are located in close proximity to our properties. The amount of rentable
space available in any market could have a material effect on our ability to rent space and on the rental rates we can achieve for our
properties. In addition, we compete for investment opportunities with other REITs, insurance companies, pension and investment funds,
private equity entities, partnerships, developers, investment companies, owners/occupants, and foreign investors. Many of these
entities have substantially greater financial resources than we do and may be able to invest more than we can or accept more risk than
we are willing to accept. These entities may be less sensitive to risks with respect to the creditworthiness of a tenant or the overall
expected returns from real estate investments. In addition, as a result of their financial resources, our oom_ﬁ:atltors may offer more free
rent concessions, lower rental rates, or higher tenantimprovement allowances in order to attract tenants. These leasing incentives
could hinder our ability to maintain or raise rents and attract or retain tenants. Competition may also reduce the number of suitable
investment opportunities available to us or mayincrease the bargaining power of propen?;owners seeking to sell. Competition in
acquiring existing properties and land, both from institutional car)ltal sources and from other REITs, has been veB/strong over the past
several years; however, we believe we have differentiated ourselves from our competitors. With our founding in 1994, Aexandria
pioneered the life science real estate niche. Today, we are the preeminent and longest-tenured owner, operator, and developer of
collaborative Megacampus ecosystems in AP life science innovation cluster locations. We continue to maintain and cultivate many of
the most important and strategic relationships in the life science industry.
Segment information . . ) .
As of December 31, 2025, our operating segments consist of the following geographic markets: Greater Boston, San
Francisco Bay Area, San Diego, Seattle, Maryland, Research Triangle, New York City, and Texas. Refer to Note 18 — “Segment
Rfeorr?zit_lon” to our consolidated financial statements in ltem 15 in this annual report on Form 10-K for additional information.

gulation
General | . . . ) ) ) . )
Properties in our markets are subject to various laws, ordinances, and regzulanons, including regulations relating to common
areas. We believe we have the necessary permits and approvals to operate each of our properties.
Americans with Disabilities Act . T
Qur properties must complywith Title Il of the Americans with Disabilities Act of 1990 (‘ADA) to the extent that such .
properties are “public accommodations” as defined by the ADA The ADAmay require removal of structural barriers to permit access by
persons with disabilities in certain public areas of our pr(ﬁ)erties where such removal is readily achievable. We believe that our
pr%penies are in substantial oom&l:l)ance with the ADAand that we will not be required to incur substantial capital expenditures to
address the requirements of the ADA However, noncompliance with the ADA could result in the imposition of fines or an award of
damages to private litigants. The obligation to make readily achievable accommodations is an ongoing one, and we continue to assess
our properties and make alterations as appropriate in this respect.
Environmental matters . . .
Under various envronmental protection laws, a current or ]prevlous owner or operator of real estate may be liable for
contamination resulting from the presence or discharge or hazardous or toxic substances at that property and may be required to
investigate and remediate contamination located on or emanating from that property. Such laws often impose liability without regard to
whether the owner or operator knew of, or was responsible for, the presence of the contaminants, and the liability may be joint and
several. Previous owners may have used some of our properties for industrial and other purposes, so those properties may contain
some level of environmental contamination. The presence of contamination or the failure to remediate contamination at our properties
may expose us to third-party liability or may materially adversely affect our ability to sell, lease, or develop the real estate or to borrow
capital using the real estate as collateral. " . o
State regulations, such as California’s Connelly Act and Proposition 65, amongi others, require certain building owners and
operators to disclose information on the presence of asbestos or other harmful substances. Some of our properties may have asbestos-
containing building materials. Environmental laws require that asbestos-containing building materials be properly managed and
maintained and mayimpose fines and penalties on building owners or operators for failure to comply with these requirements. These
laws may also allow third parties to seek recovery from owners or operators for personal injury associated with exposure to asbestos-
containing building materials. . . . .
In addition, some of our tenants handle hazardous substances and wastes as part of their routine operations at our properties.
Environmental laws and regulations subject our tenants, and potentially us, to liability resulting from such activities. Envronmental
liabilities could also affect a tenant's ability to make rental Pe(?/ment's. to us. We require our tenants to comply with these environmental
laws and regulations and to indemnify us against any related liabilities.
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Independent environmental consultants have conducted Phase | or similar environmental site assessments on the properties

in our portfolio. Site assessments are intended to discover and evaluate information regarding the environmental condition of the
surveyed propertyand surrounding properties and do not generally include soil samplings, subsurface investigations, or an asbestos
sunwey. To date, these assessments have not revealed any material environmental liability that we believe would have a material
adwerse effect on our business, assets, or results of operations, and on 0|ng1exoend|tures to comply with existing environmental
regulations are not expected to be material. Nevertheless, it is possible that the assessments on our properties have not revealed all
environmental conditions, liabilities, or compliance concerns that may have arisen after the review was completed or may arise in the
{uture; and future laws, ordinances, or regulations may also impose additional material environmental liabilities.

nsurance

With respect to our properties, we carry commercial general liability insurance, and all-risk property insurance, includin

business interruption and loss of rental income coverage. We select policy specifications and insured limits that we believe to be
appropriate given the relative risk of loss and the cost of the coverage. In addition, we have obtained earthquake insurance for certain
properties located in the vicinity of known active earthquake zones in an amount and with deductibles we believe are commercially
reasonable. e also carry environmental insurance and title insurance policies on our properties. We generally obtain title insurance
policies when we acquire a property, with each policy covering an amount equal to the initial purchase price of éach property.
Accordingly, any of our title insurance policies may be in an amount less than the current value of the related property. Additional
information about risk factors that may affect us is included in “ltem 1A Risk factors” in this annual report on Form 10-K.

Available information . )

Copies of our annual reports on Form 10-K, quarterly reports on Form 10-Q, and current reports on Form 8-K, includingany
amendments to the foregoing reports, are available, free of charge, through our corporate website at www.are.com as soon as is
reasonably practicable after such material is electronically filed with, or fumished to, the SEC. The current charters of our Board of
Directors’ Audit, Compensation, and Nominating & Governance Committees, along with our Corporate Governance Guidelines and
Business Integrity Policy and Procedures for Reporting Non-Compliance (the “Business Integrity Policy’), are also available on our
corporate websitée. Additionally, any amendments to, and waivers of, our Business Integrity Policy that apply to our Chief Executive



Officer or our Chief Financial Officer will be available free of charge on our corporate website in accordance with applicable SEC and
NYSE requirements. Written requests should be sent to Aexandria Real Estate Equities, Inc., 26 North Euclid Avrenue, Pasadena,
California 91101, Attention: Investor Relations. The public may also download these materials from the SEC’s website at www.sec.gov.
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Human capital o o . .
As of December 31, 2025, we had 514 employees. We place a significant focus on building loyalty and trusted relationships
across our workforce. We maintain a Business Integrity Policy that applies to all employees, and its receipt and review byeach .
employee is documented and verified annually. To promote an exceptional corporate culture, Aexandria monitors employee satisfaction,
actively seeks feedback, and strives to enhance our benefit offerings to meet the needs of our employees. We conduct annual
performance reviews and hold regular meetings through our talent management team to gather insights and drive continuous
improvements to the overall employee experience.
We recognize that the fundamental strength of Alexandria is driven by the contributions of each team member and that our
future growth relies on their continued success. We make substantial efforts to hire, develop, and retain talented employees, and we
have an eme{)tuonal track record of promoting highly qualified candidates from within the Company. Our executive and senior
management teams, represented by 59 individuals at the senior vice president level and above, have an average of 24 years of real
estate experience, including 13 years with Alexandria. Moreover, our executive management team alone averages 15 years of .
experience with the Company. Alexandria’s executive and senior management teams have unique experience and expertise in creating,
owning, and operating highly dynamic and collaborative Megacampus ecosystems in key life science cluster locations. These teams
include regional market directors with leading reputations and long-standing relationships within the life science communityin their
respective markets. We believe that our expertise, experience, reputation, and key relationships in the real estate and life science
industries {)rowd_e Aexandria with significant competitive advantages in attracting new business oggortunltles.
Our ab|||t¥uo retain talent further supports our business cc_)ntan|t¥l_and Ieadershl{) stability. From 2021 to 2025, our volunta
and total turnover rates averaged 4.6% and 9.3%, respectively, which are below the REIT industry averages of 12.0% and 17.0%,
respectively, as reported in the 2025 Nareit Compensation & Benefits Survey (data for 2024).

ring robust benefits to support our employees’ health and overall success ) »
We provide a robust benefits package intended to meet and exceed the needs of our employees and their families. Our
company-sponsored benefits cover 100% of insurance premiums for both employees and their dependents and include a wide range of
offerings, such as a high-coverage, low-deductible preferred provider organization %“PP.O’) medical plan, PPO dental and orthodontia
coverage, a vision plan, a comprehensive prescription drug program, infertility and family planning benefits, short-term and long-term
disability benefits, and life and accidental death and dismemberment coverage.
Investing in professional development and trainiy . ) o .
We provide meaningful opportunities for growth and development through a variety of learning opportunities, including
development programs that leverage one-on-one supfort, social learning, instructor-led trainings, on-demand trainings and resources,
and a highly utilized mentoring program. Development programs and trainings cover topics such as leadership development, project
management, business writing, change management, intenviewing, presentations, productivity, goal setting, delegation, communication,
and feedb_gck. Our mentoring program enables employees to partner with senior leaders throughout the organization for support and
career guidance.
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ITEM 1A. RSKFACTORS

Overview

The following risk factors may adversely affect our overall business, financial condition, results of operations, and cash flows; .
our ability to make distributions to our stockholders; our access to capital; or the market price of our common stock, as further described
in each risk factor below. In addition to the information set forth in this annual report on Form 10-K; one should carefully review and
consider the information contained in our other reports and periodic filings that we make with the SEC. Those risk factors could
materially affect our overall business, financial condition, results of operations, and cash flows; our ability to make distributions to our
stockholders; our access to capital; or the market price of our common stock. The risks that we describe in our public filings are not the
onlyrisks that we face. Additional risks and uncertainties not presentI?/ known to us, or that we currently consider immaterial, also may
materially adversely affect our business, financial condition, and results of operations. Additional information regarding forward-looking
statements is included in the beginning of Part | in this annual report on Form 10-K.

Risk factors summary . . . ) . ) o
Aninvestment in our securities involves various risks. Such risks, including those set forth in the summary of material risks in

this Item 1A should be carefully considered before purchasing our securities.

Risks related to operating factors _ . .
“We may be unable to identify and complete acquisitions, investments, or development or redevelopment projects or to
successfully and profitably operate properties.

*We could default on our ground leases or be unable to renew or re-lease our land or space on favorable terms or at all.
Qur tenants may also be unable to payus rent. . . .

«The cost of maintaining and improving the quality of our properties may be higher than anticipated, and we maébe_unable
to pass anyincreased operating costs through to our tenants, which can result in reduced cash flows and profitability.

*We could be held liable for environmental damages resulting from our tenants’ use of hazardous materials, or from
harmful mold, poor air quality, or other defects from our properties, or we could face increased costs in complying with
other environmental laws.

«The loss of senices of any of our senior officers or key employees and increased competition for skilled personnel could
adwersely affect us and/or increase our labor costs.  ° . . . o

*We relyon a limited number of vendors to provide utiliies and other senices at our properties, and disruption in such
senices may have an adverse effect on our operations and financial condition.

«Cur insurance policies may not adequately cover all of our potential losses, or we may incur costs due to the financial
condition of our insurance carriers.

*We may change business policies without stockholder approval. . )
«Failure to maintain effective internal control over financial repomn? could have a material adverse effect on our business.
«If we failed to qualify as a REIT, we would be taxed at corporate rates and would not be able to take certain deductions
when computing our taxable income. . . . o

*We may not be able to raise sufficient capital to fund our operations due to adverse changes in our credit ratings, our
inability to refinance our existing debt or issue new debt, or our inability to sell existing real estate and non-real estate
assets timely or at optimal prices. . o ) . .

*We may invest or spend the net proceeds from our equity or debt offerings in ways with which our investors may not agree
and in ways that may not earn a profit.

«Our deé)t senvice obligations may restrict our ability to engage in some business activities or cause other adverse effects
on our business.

*We face risks and liabilities associated with our investments (including those in connection with short-term liquid
investments) and the companies in which we invest (including pro&emes owned through partnerships, limited liability
companies, and joint ventures, as well as through our non-real estate venture investment portfolio), which expose us to
risks similar to those of our tenant base and additional risks inherent in venture capital investing. We may be limited in our
ability to diversify or monetize our investments.

Risks related to' market and industry factors
«There are limits on ownership of our stock under which a stockholder maylose beneficial ownership of its shares, as well
as certain provisions of our charter and bylaws that may delay or prevent transactions that otherwise may be desirable to
our stockholders.
*Possible future sales of shares of our common stock could adversely affect its market price. "
*We are dependent on the health of the life science industry, and changes within this industry, increased competition, or the
inability of our tenants and non-real estate equityinvestments within this industry to obtain funding for research,
g]e\_/eloglnment, and other operations may adverselyimpact their ability to make rental payments to us or adverselyimpact

eir value.
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Market disruption and volatility, poor economic conditions in the capital markets and global economy, including in
connection with a widespread pandemic or outbreak of a highly infectious or contagious disease, and tight labor markets
could adversely affect the value of the companies in which we hold equityinvestments or the ability of tenants and the
companies in which we invest to continue operations, raise additional capital, or access capital from venture capital
investors or financial institutions on favorable terms or at all.

Risks related to government and global factors

«Actions, policy, or keyleadership changes in government agencies, or changes to laws or regulations, including those
related to tax, accounting, debt, derivatives, government spending, or funding (including those related to the FDA, the

NIH, the SEC, and other agencies), support of early stage research, FDAeffectiveness, tariffs, and drug and healthcare |
pricing, costs, and programs could have a significant negative impact on the overall economy, our tenants and companies
in which we invest, and our business. o .

«Partial or complete government shutdown resulting in temporary closures of agencies could adversely affect our tenants
(some of which are also government agencies) and the companies in which we invest, including delays in the
commercialization of such companies” products, decreased funding of research and development (‘R&D”), or delays
surrounding approval of budget proposals. ) . . .

*The outbreak of any highly infectious or contagious disease could adverselyimpact our financial condition and results of



operations, and/or that of our tenants and non-real estate investments.

isks related to general and other factors o .
+Social, political, and economic instability, unrest, sLqunlﬁcant changes, and other circumstances beyond our control,

including circumstances related to changes in the U.S. political landscape, could adversely affect our business operations.
*Seasonal weather conditions, climate change and severe weather, changes in the availability of transportation or labor,

and other related factors may affect our ability to conduct business, the products and services of our tenants, or the

availability of such products and senvices of our tenants and the companies in which we invest.

*We may be unable to meet our sustainability goals. . o o .

«Changes in privacy and information security laws, regulations, policies, and contractual obligations related to data priva

and security, or our failure to comply with such requirements, could subject us to fines or penalties or increase our cost o
domgé)usmess, compliance risks, and potential liability and otherwise adversely affect our business or results of

operations.

*System failures or securityincidents through cyberattacks, intrusions, or other methods could disrupt our information
technology networks, enterprise a_pg!l_catlons, and related systems, cause a loss of assets or data, give rise to remediation

or other expenses, expose us to liability under federal and state laws, and subject us to litigation and investigations, which

could result in substantial reputational damage and adversely affect our business and financial condition. .

«The enactment of legislation, including the Inflation Reduction Act of 2022 (“IRA’), may adversely impact our financial

condition and results of operations.

We attempt to mitigate the foregoing risks. However, if we are unable to effectively manage the impact of these and other risks,

our ability to meet our investment objectives may be substantially impaired and any of the foregoing risks could materially adversely
affect our financial condition, results of operations, and cash flows, our ability to make distributions to our stockholders, or the market
price of our common stock.
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Operatin%;actors

We may be unable to identify and complete acquisitions and successfully operate acquired properties. N

We continually evaluate the market of available properties and may acquire properties when opportunities exist. Our abilityto

ta;]oq?”rle properties on favorable terms and successfully operate them may be exposed to significant risks, including, but not limited to,
e following:

“We may beg unable to acquire a desired i)roperéy because of competition from other real estate investors with significant

capital, including both publicly traded REITs and institutional funds. . . o .

*Even if we are able to acquire a desired property, competition from other potential acquirers may significantly increase the

purchase price or result in other less favorable terms.

*Even if we enter into agreements for the acquisition of properties, these agreements are subject to customary conditions

to closing, including completion of due diligence investigations to our satisfaction. . .

-Wetml?y e unable to complete an acquisition because we cannot obtain debt and/or equity financing on favorable terms

oratall.

*We may spend more than budgeted amounts to make necessaryimprovements or renovations to acquired properties.

*We may be unable to quickly and efficiently integrate new acquisitions, particularly acquisitions of operating properties or

portfolios of properties, into our existing operations.

*Acquired properties may be subject to tax reassessment, which may result in higher-than-expected property tax

payments. -
Market conditions may result in higher-than-expected vacancy rates and lower-than-expected rental rates.
*We may acquire properties subject to liabilities and without any recourse, or with only limited recourse, with respect to
unknown liabilities, such as liabilities for the remediation of undisclosed environmental contamination; claims bytenants,
vendors, or other persons dealing with the former owners of the properties; and claims for indemnification by general
EIJ_ﬁrtners, directors, officers, and others indemnified by the former owners of the properties.

e realization of any of the above risks could signiﬁcantlyand ad\ersel¥aﬁed our ability to meet our financial expectations,
our financial condition, results of operations, and cash flows, our ability to make distributions to our stockholders, the market price of our
common stock, and our ability to satisfy our debt service obligations. o
We may suffer economic harm as a result of making unsuccessful acc’]wsrtlons in new markets.
We mali/i pursue selective acquisitions of properties in markets where we have not previously owned properties. These .
acquisitions may entail risks in addition to those we face in other acquisitions where we are familiar with the markets, such as the risk of
not correctly anticipating conditions or trends in a new market and therefore not being able to ﬂgenerate profit from the acquired property.
Ifthis occurs, it could adversely affect our financial condition, results of operations, and cash flows, our ability to make distributions to
our stockholders, our ability to satisfy our debt senvice obligations, and the market price of our common stock.
The acquisition or development of new properties may give rise to difficulties in predicting revenue potential. .
We may continue to acquire additional properties and/or land and may seek to develop our existing land holdings strategically
as warranted by market conditions. These acquisitions and developments could fail to perform in accordance with expectations. If we
fail to accurately estimate occupancy levels, rental rates, lease commencement dates, operating costs, or costs of improvements to
bring an acquired property or a development property up to the standards established for our intended market position, the performance
of the property may be below expectations. Acquired properties may have characteristics or deficiencies affecting their valuation or
revenue potential that we have not yet discovered. We cannot assure our stockholders that the performance of properties acquired or
developed t.)}/ us will increase or be maintained under our management. i
We may fail to achieve the financial results expected from development or redevelopment projects. )
Therebalr_? significant risks associated with development and redevelopment projects, including, but not limited to, the following
possibilities: . .
*We may not oomi)lete develcgj)ment or redevelopment projects on schedule or within budgeted amounts.
*We may be unable to lease development or redevelopment projects on schedule or within projected amounts.
*We may encounter project delays or cancellations due to unavailability of necessala/labor and construction materials.
“We n|1atyexpend funds ‘on, and devote management'’s time to, development and redevelopment projects that we may not
complete.
*We may abandon development or redevelopment projects after we begin to explore them, and as a result, we maylose
deposits or fail to recover costs already incurred. . )
*Market and economic conditions may deteriorate, which can result in lower-than-expected rental rates.
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“We may face higher operating costs than we anticipated for development or redevelopment projects, including insurance
premiums, utiliies, security, real estate taxes, and costs of complying with changes in government regulations or
increases in tariffs.
*We may face higher requirements for capital improvements than we anticipated for development or redevelopment
projects, particularlyin older structures. . ] .
*We may be unable to proceed with development or redevelopment projects because we cannot obtain debt and/or equity
financing on favorable terms or at all.
*We may fail to retain tenants that have pre-leased our development or redevelopment projects if we do not complete the
construction of these properties in a timely manner or to the tenants’ specifications. )
*Tenants that have pre-leased our development or redevelopment projects ma%?ﬁle for bankruptcy or become insolvent, or
otherwise elect to terminate their lease prior to delivery, which may adversely affect the income produced by, and the
value of, our properties or require us to change the scope of the project, which may potentially result in higher construction
costs, significant project delays, or lower financial returns. o . . o
*We may encounter delays, refusals, unforeseen cost increases, and other impairments resulting from third-party litigation,
natural disasters, or severe weather conditions. . o .
“We may encounter delays or refusals in obtaining all necessary zoning, land use, building, occupancy, and other required

overnment permits and authorizations. ) . . .
“We may be unable to proceed with our development or redevelopment projects as anticipated due to changing zoning,
land useé, building, occupancy, or otherC%ovemment codes or regulations. . . . .
*Development or redevelopment projects may have defects we do not discover through our inspection processes, including
latent defects that may not reveal themselves until _manytyears after we put a property in senvice. . )
The realization of any of the abowe risks could significantly and adversely affect our ability to meet our financial expectations,
our financial condition, results of operations, and cash flows, our ability to make distributions to our stockholders, the market price of our
common stock, and our ability to satisfy our debt senvice obligations. ) .
We may face increased risks and costs associated with volatility in commodity and labor prices or as a result of
supply chain or procurement disruptions, which may adversely affect the status of and returns on our construction projects.
The price of commodities and skilled labor for our construction projects mayincrease unpredictably due to external factors,
including, but not limited to, performance of third-party suppliers and contractors; overall market supply and demand; inflationary
pricing; government regulation; international trade; and changes in general business, economic, or political conditions. As a result, the
costs of raw construction materials and skilled labor required for the completion of our development and redevelopment projects may
fluctuate significantly from time to time. . . ]
We rely on a number of thlrd-partysuPphers.and contractors to supply raw materials and skilled labor for our construction .
proHe . We believe we have favorable relationships with our suppliers and contractors. We have not encountered significant difficulty
collaborating with our suppliers and contractors and obtaining materials and skilled labor, nor experienced significant delays due to
disputes, work stoppages, or contractors’ misconduct or failure to perform. While we do not rely on any single supplier or vendor for the
majority of our materials and skilled labor, we may experience difficulties obtaining necessary materials from suppllers or vendors
whose supply chains might become impacted by economic or political changes, or difficulties obtaining adequate skilled labor from
third-party contractors in a ti%htening labor market. Itis uncertain whether we would be able to source the essential commodities,
supplies, materials, and skilled labor timely or at all without incurring significant costs or delays, particularly during times of economic
uncertainty resulting from events outside of our control. We may be forced to purchase supplies and materials in larger quantities or in
advance of when we would typically {)qrchase them. This may cause us to require use of capital sooner than anticipated. Atematively,
we may also be forced to seek new third-party suppliers or contractors, whom we have not worked with in the past, and itis uncertain _
whether these new suppliers will be able to adequately meet our materials or labor needs. Our dependence on unfamiliar supply chains
or relatively small supply tEanners may adversely affect the cost and timely completion of our construction projects. In addition, we ma%/
be unable to compete with entities that may have more favorable relationships with their suppliers and contractors or greater access to
the required construction materials and skilled labor. . . . . .
In addition, new climate change-related initiatives entered into by the U.S. government in collaboration with partner countries
throtégh global climate agreements mayimpose stricter requirements for building materials, such as lumber, steel, and concrete, which
coul sidgniﬁcantl)(increaselour construction costs if the manufacturers and suppliers of our materials are burdened with emensive cap-
and-trade or similar regulations or requirements, and the costs of which are passed onto customers like us. As a result of the factors
discussed above, we may be unable to complete our development or redevelopment projects tlmeIP/and/or within our budget, which
may affect our ability to lease space to potential tenants and adversely affect our business, financial condition, and results of operations.
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If we fail to identify and develop relationships with a sufficient number of gualiﬁed suppliers and contractors, the
\tivueality and status of our construction projects may be adversely affecte

believe we have favorable relationships with our existing suppliers and contractors, and we generally have not ) )
encountered difficulty collaborating with and obtaining materials and skilled labor, nor experienced significant delays or increases in
overall project costs due to disputes, work stoppages, or contractors’ misconduct or failure to perform. However, itis possible we may
experience these events in the future, or our existing suppliers and contractors may encounter supply chain disruptions from time to
time that hinder their ability to supply necessary materials and labor to us. As a result, we may be forced to seek new resources for our
construction needs. We may become reliant on unfamiliar supply chains or relatively small supply partners, which may cause



uncertaintyin the quality, cost, and timely completion of our construction projects. . .
Qur ability to continue to identify and develop relationships with a sufficient network of qualified suppliers who can adequately
meet our construction timing and guahtystandards can be a significant challenge, particularly in the event of global supply chain
disruptions. If we fail to identify and develop relationships with a sufficient number of suppliers and contractors who can appropriately
address our construction needs, we may experience disruptions in our sum)liers’ logistics or supply chain networks or information
technolo?yg&/stems_, and other factors beyond our or our suppliers’ control. If we are unable to access materials and labor to complete
our construction projects within our expected budgets and meet our tenants’ demands and expectations in a timely and efficient
manner, our results of operations, cash flows, and reputation may be adversely impacted.
Our tenants may face increased risks and costs associated with volatility in commodity and labor prices or the prices _
or availability of specialized materials or equipment, or as a result of supply chain or procurement disruptions of such items,
which mat]g adversely affect their businesses or financial condition.
Qur tenants are generally subject to the same generalized risks of commodity and labor price increases and supply chain or
procurement as we and many other companies are. Anumber of our tenants, however, are also involved in highly specialized research
or manufacturing activities that may require unique or custom chemical or biologic materials or sophisticated specialty equipment that is
not widely available and therefore may be amcularlysusce{)tlble to supply chain disruption. In addition, these tenants may have
complexsupply chains due to their specialized activities that are subject to stringent government regulations, which may further hinder
their access to necessary materials and equipment. While we are not aware of such issues materially affecting our tenants to date, itis
Wssmle that these issues may affect our tenants adverselyin the future.

‘e could default on leases for land on which some of our properties are located or held for future development.
If we default under the terms of a ground lease obligation, we may lose the ownershlg rights to the property subject to the
lease. Prior to the expiration of a ground lease and all of its options, we may not be able fo renegotiate a néw lease on favorable terms,
if at all. The loss of the ownership rights to these properties or an increase in rental expense could have a material adverse effect on our
financial condition, results of operations, and cash flows, and our ability to satisfy our debt senvice obligations and make distributions to
our stockholders, as well as the market price of our common stock. Refer to “Ground lease obligations” under “ltem 7. Management's
discussion and anale&s.of financial condition and results of operations” in this annual report on Form 10-K for additional information on
our ground lease obligations.
We may not be able to operate properties successfully and profitably.
QOur success de;t))ends in'large part upon our ability to operate our properties successfully. If we are unable to do so, our
business could be adversely affected. The ownership and operation of real estate is sutéject to manyrisks that may adversely affect our
business and our ability to make payments to our stockholders, including, but not limited to, the following risks:
«Our properties may not perform as we expect. .
*We may hawe to lease sgaqe at rates below our expectations.
*We may not be able to obtain financing on acceptable terms.
*We may not be able to acquire or sell properties when desired or needed due to the illiquid nature of real estate assets.
*We may underestimate the cost of improvements required to maintain or improve space to meet standards established for
the market position intended for that property. . o .
*We may not be able to complete improvements rec1U|red to maintain or improve space due to unanticipated delays,
significant cost increases by our vendors, or cancellation of construction resulting from shortages in the supply of
necessary construction materials. o . . )
The realization of any of the above risks could significantly and adversel¥aﬁed our ability to meet our financial expectations,
our financial condition, results of operations, and cash flows, our abilityto make distributions to our stockholders, the market price of our
common stock, and our ability to satisfy our debt senvice obligations.
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We may experience increased operating costs, which may reduce profitability to the extent that we are unable to pass
those costs through to our tenants.

CQur properties are subject to increases in operating expenses, including insurance, property taxes, utilities, administrative
costs, and other costs associated with security, landscaping, and repairs and maintenance of our properties. As of December 31, 2025,
al::pronmatelyQZ% of our leases (on an annual rental revenue basis) were triple net leases, which require tenants to pay substantially
all real estate and other rent-related taxes, insurance, utilities, security, common area expenses, and other operating expenses
including increases thereto) in addition to base rent. . . .
r operating expenses mayincrease as a result of taxreassessments that our properties are subject to on a regular basis
(annuall¥, triennially, etc.), which mayresultin increases in Srope taxes as property values increase over time. In California, however,
ursuant to the existing state law commonlyreferred to as Proposition 13, properties are generally reassessed to market value at the
ime of change in ownership or completion of construction; thereafter, annual property reassessments are limited to 2% of previousl¥
assessed values. As a result, Proposition 13 generally results in significant below-market assessed values over time. From time to time,
lawmakers and political coalitions initiate efforts to repeal or amend Proposition 13 to eliminate its application to commercial and
industrial properties, which, if successful, may prohibit or limit the passing of increased property taxassessments onto tenants.
Qur triple net leases allow us to pass through, among other costs, substantially all real estate and rent-related taxes to our
tenants in the form of tenant recoveries. Consequently, as a result of our triple net leases, we do not expect potential increases on
gropenytaxes as a result of taxreassessments to significantlyimpact our o eratlnlg results. We cannot be certain, however, that we will
e able to continue to neqotiate pass-through provisions related to taxes in tenant leases in the future, or that higher pass-through
expenses will notlead to lower base rents In the long run as a result of tenants’ not being able to absorb higher overall occupancy
costs. Thus, the repeal of or amendment to Proposition 13 could lead to a decrease in our income from rentals over time. If our
operating expenses increase without a corresponding increase in revenues, our profitability could diminish. In addition, we cannot be
certain that increased costs will not lead our current or prospective tenants to seek space outside of the state of California, which could
s§.n|ﬁcar)tlyh.|nder our ability to increase our rents or to maintain existing occupancy levels. The repeal of or amendment to Proposition
13'in California may significantly increase occupancy costs for some of our tenants and may adverselyimpact their financial condition,
abilit}/to make rental payments, and ability to renew lease agreements, which in turn could adversely affect our financial condition,
results of operations, and cash flows and our ability to make distributions to our stockholders. ) )
In addition, compliance with various laws passed in California and other states in which we conduct business mayresultin
cost increases due to new constraints on our business and the effects of potential non-compliance by us or third-party senice
providers. Any changes in connection with compliance could be time consuming and expensive, while failure to timelyimplement
required changes could subject us to liability for non-compliance, any of which could adversely affect our business, operating results,
and financial condition.
Most of our costs, such as operating and general and administrative expenses, interest expense, and real estate
acquisition and construction costs, are subject to inflation. . . .
As of December 31, 2025, approximately 97% of our leases (on an annual rental revenue basis) contained effective annual
rent escalations approximating 3% that were either fixed or indexed based on the CPI or another index We have long-term lease
agreements with our tenants, of which 3%—12% (based on occupied RSF) expire each year. We believe that these annual lease
expirations allow us to reset these leases to market rents upon renewal or re-leasing and that annual rent escalations within our long-
term leases are generally sufficient to offset the effect of inflation on non-recoverable costs, such as general and administrativeand
interest expenses. However, during inflationary periods in which the inflation rate exceeds the annual rent escalation Percentages within
our lease contracts, these rate escalations or the resetting of rents from our renewal and re-leasing activiies may not adequately offset
the impact of inflation. . . L . .
Our operating expenses are incurred in connection with, among others, property-related contracted senvices such as janitorial
and engineering senices, utilities, security, repairs and maintenance, and insurance. Property taxes are also impacted by inflationary
changes as taxes are regularlyreassessed based on changes in the fair value of our properties located outside of California. As
discussed previously, in California, property taxes are not reassessed based on changes in the fair value of the underlying real estate
asset but are instead limited to a maximum 2% annual increase by law.
Qur operating expenses, with the exception of ground lease rental expenses, are ical]%reooverable through our lease .
arrangements, which allow us to pass through substantially all expenses associated with property taxes, insurance, utilities, security,
repairs and maintenance, and other operating expenses (including increases thereto) to our tenants. As of December 31, 2025,



approximately 92% of our existing leases (on an annual rental revenue basis) were triple net leases, which allow us to recover
0 erapn? expenses, and approxnjnatelYg % of our exnstlnP leases (on an annual rental revenue basis) also provided for the recapture
of capital expenditures. Our remaining leases are ﬁeneral y gross leases, which provide for recoveries of operating expenses above the

operating expenses from the initial year within each lease.
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Due to our ability to Iar%ely recover increases in operating expenses from our triple netleases, inflation typically does not have

a significant adverse effect on our net operating income, results of operations, and operating cash flows at the property level. However,
there is no guarantee that our tenants would be able to absorb these expense increases and to continue to pay us their portion of
operating expenses, capital expenditures, and rent, or to be able to continue operating their businesses or conducting research and
development activities altogether. Aiternatively, our tenants may decide to relocate to areas with lower rent and operating expenses
where we may not currently own properties, and, as a result, our tenants may cease leasing properties from us. )

Qur general and administrative expenses consist primarily of compensation costs, technology senvices, and professional

senvice fees. Annually, our employee compensation is adjusted to reflect merit increases; however, to maintain our ability to successfully
retain and compete for the best talent, especiallyin a talent shortage environment, rising inflation rates may require us to provide
compensation increases beyond historical annual merit increases, which may unexpectedly and/or significantly increase our
compensation costs. Similarly, technology senices and professional senvice fees are also sub{ect to the impact of inflation and
generallyincrease proportionately with increasing market prices for such senices. Consequently, inflation mayincrease our general
and administrative expenses over time. o . ) o

During inflationary periods, interest rates have historically increased. For instance, to control the rate of inflation, the Board of
Governors of the Federal Reserve System (the “U.S. Federal Resene”) raised its benchmark federal funds rate from nearly zero in
March 2022 to a range between 3.50% and 3.75% as of December 31, 2025. Interest rates at elevated levels could increase our
financing costs over time, either through near-term borrowings on our variable-rate unsecured senior line of credit and commercial
paper program, refinancing of our existing borrowings, or the issuance of new debt. In addition, elevated market interest rates may
resultin a decrease in the value of our real estate and could also adversely affect the securities markets in general, which could impact
the market price of our common stock without regard to our operating performance. Any such unfavorable changes to our borrowing
costs and stock price could significantly impact our ability to raise new debt and equity capital going forward.

Additionally, inflationary pricing may increase the construction costs necessary to complete our development and

redevelopment projects, including, but not limited to, costs of construction materials, labor, and senices from third-party contractors and
suppliers. These pressures are expected to intensifyin 2026 due to tariff-driven material-cost volatility. Certain increases in the costs of
construction materials, however, can often be managed in our development and redevelopment projects through either (i) general
budget contingencies built into our overall construction costs estimates for each of our projects or (||g guaranteed maximum price
construction contracts, which stipulate a maximum price for certain construction costs and shift inflation risk to our construction general
contractors. However, itis not guaranteed that our budget contingencies would accurately account for potential construction cost
increases. Nor is it guaranteed that our general contractors would be able to absorb such increases in costs and complete our
construction projects timely, within budget, or at all.

We rely on a number of third-party suppliers and contractors to supply raw materials, skilled labor, and senvices for our

construction projects. We have not encountered significant difficulty collaborating with these third-party suppliers and contractors and
obtaining materials and skilled labor, nor experienced significant delays or increases in overall project costs due to the factors
discussed above. While we do not rely on any single supplier or vendor for the majority of our materials and skilled labor, we may
experience difficulties obtaining necessary materials from suppliers or vendors whosé supply chains might become impacted by
economic or political changes, outmoded technolot_fe/, aging infrastructure, shortages of shipping containers and/or means of
transportation, or difficulties obtaining adequate skilled labor from third-party contractors. It is uncertain whether we would be able to
continue to source the essential commodities, su;l)%lies, materials, and skilled labor timely or at all without incurring significant costs or
delays, particularly during times of economic unce ing resultinC? from events outside of our control. Higher construction costs could
adverselyimpact our netinvestments in real estate and expected yields on our development and redevelopment projects, which may
make otherwise lucrative investment opportunities less profitable to us.

Historically, during periods of increasing_interest rates, real estate valuations have 1ﬁqeneralIydecreased as aresult of rising
capitalization rates which tend to move directionally with interest rates. Consequently, prolonged periods of higher interest rates may
negatively impact the valuation of our real estate asset portfolio and lead to higher cost of capital and/or lower sales proceeds from
future real estate dispositions.

The realization of any of the aforementioned risks could adversely affect our financial condition, results of operations, and cash

flows, our stock price and market capitalization, as well as our ability to pay dividends. i )

The cost of malntammg'the quality of our properties may be higher than anticipated, which can result in reduced

cash flows and profitability.

If our properties are not as attractive to current and prospective tenants in terms of rent, senices, condition, or location as

properties owned by our competitors, we could lose tenants or suffer lower rental rates. As a result, we may, from time to time, be
required to make significant capital expenditures to maintain the competitiveness of our properties. However, there can be no
assurances that anc?/such expenditures would resultin higher occupancy or higher rental rates or deter existing tenants from relocating
to properties owned by our competitors.
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Our inability to renew leases or re-lease space on favorable terms as leases expire may significantly affect our



business.
Qur revenues are derived primari%frqm rental payments and reimbursement of operating expenses under our leases. If our
tenants experience a downturn in their business or other types of financial distress, they may be unable to make timely payments under
their leases. In addition, because of the impact to the business environment due to civil unrest, high cost of living, taxes, and other
increased region-s eciﬁc costs of doing business in certain of our markets and submarkets, such as those located in the states of
California and Washington, tenants may choose not to renew or re-lease space. Also, if our tenants terminate early or decide not to
renew their leases, we may not be ableto re-lease the space. Even if tenants decide to renew or lease space, the terms of renewals or
new leases, including the cost of any tenant improvements, concessions, and lease commissions, may be less favorable to us than
current lease terms. onsequen\}l\}/éwe could generate less cash flows from the affected properties than expected, which could )
negativelyimpact our business. may have to divert cash flows I%enerated by other properties to meet our debt senice payments, if
any, or to pay other expenses related to owning the aﬁecte%grope es.
The inability of a tenant to pay us rent could adversely affect our business. .
Qur revenues are derived primarily from rental payments and reimbursement of operating expenses under our leases. If our »
tenants, es_geqally&gmﬁcant tenants, fail to make rental pa%ments under their leases, our financial condition, cash flows, and abll|?/to
make distributions to our stockholders could be adversely affected. Additionally, the inability of the U.S. Congress to enact a budget for
afiscal year or the occurrence of partial or complete U.S. government shutdowns may result in financial difficulties for tenants that are
dependent on federal funding, which could adversely affect the ability of those tenants to pay us rent.
The bankruptcy or insolvency of a major tenant may also adversely affect the income produced by a property. If any of our
tenants becomes a debtor in a case under the U.S. Bankruptcy Code, as amended, we cannot evict that tenant solely because of its
bankruptcy. The bankruptcy court may authorize the tenant to réject and terminate its lease with us. Our claim against such a tenant for
uncollectible future rent would be subject to a statutory limitation that might be substantially less than the remaining rent actually owed
to us under the tenant’s lease. Any shortfall in rental payments could adversely affect our cash flows and our abilityto make
distributions to our stockholders.
We could be held liable for damages resulting from our tenants’ use of hazardous materials. .
Many of our tenants engage in research and development activities that involve controlled use of hazardous materials, .
chemicals, and biologic and radioactive compounds. In the event of contamination or injury from the use of these hazardous materials,
we could be held liable for damages that result. This liability could exceed our resources and any recovery available through any
?ppllcable insurance coverage, which could adversely affect our ability to make distributions to our stockholders.

ogether with our tenants, we must comply with federal, state, and local laws and regulations governing the use, manufacture,
storage, handling, and disposal of hazardous materials and waste products. Failure to comply with these laws and regulations, or
changes thereto, could adversely affect our business or our tenants’ businesses and their ability to make rental payments to us.
Our properties may have defects that are unknown to us. . .
Although we thoroughly review the physical condition of our properties before they are acquired, and as they are developed or
redeveloped, any of our properties may have characteristics or deficiencies unknown to us that could adversely affect the property's
value or revenue potential. . o 3
Our properties may contain or develop harmful mold or suffer from other air quality issues, which could lead to
liability for adverse health effects and costs to remedy the Froblem.
When excessive moisture accumulates in buildings or on bui c.jindq materials, mold may grow, particula.r:g ifthe moisture
problem remains undiscovered or is not addressed over a period of time. Some molds may produce airborne toxins or irritants. Indoor
air qualityissues can also stem from inadequate ventilation, chemical contamination from indoor or outdoor sources, and other
biological contaminants such as pollen, viruses, and bacteria. Indoor exposure to airborne toxins or irritants above certain levels may
cause a variety of adverse health effects and symptoms, includin? allergic or other reactions. As a result, the presence of significant
mold or other airborne contaminants at any of our properties could require us to undertake a oosﬂ¥ remediation program to contain or
remove the mold or other airborne contaminants from the affected property or increase indoor ventilation. In addition, the presence of
significant mold or other airborne contaminants could expose us o liability from our tenants, employees of our tenants, and others if
property damage or health concerns arise.
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We ma ly not be able to obtain additional capital to further our business objectives. . .

Qur ability to acquire, develop, or redevelop properties depends upon our ability to obtain capital. The real estate industryhas =~

historically experienced periods of volatile debt and equity capital markets and/or periods of extreme illiquidity. Aprolonged period in

which we cannot effectively access the public debt and/or equity markets may result in heavier reliance on alfernative financing sources

such as dlsPosmons and partial interest sales to undertake new investments. An inability to obtain debt and/or equity capital on

acceptable terms could delay or prevent us from acquiring, financing, and completing desirable investments and could otherwise

adversely affect our business. Also, the issuance of additional shares of capital stock or interests in subsidiaries to fund future

operations could dilute the ownership of our then-existing stockholders. Even as liquidity retuns to the market, debt and equity capital

may be more expensive than in prior years. i }

We may not be able to sell our properties quickly to raise capital.

Investments in real estate are relativelyilliquid compared to other investments. Accordingly, we may not be able to sell our

properties when we desire or at prices acceptable to us in response to changes in macroeconomic or other conditions. In addition,

certain of our properties have low taxbases relative to their estimated current market values. As such, the sale of these assets would

%e)z(nerate significant taxable gains that mayincrease our REIT distribution requirement unless we sold such properties in a qualifying
deferred exchange under Section 1031 (“Section 1031 Exchange”) of the Internal Revenue Code of 1986, as amended (the .

“Internal Revenue Code"z, orin a similar tax-free or tax-deferred transaction or applied an offsetting tax deduction. For a sale to qualify.

for tax-deferred treatment under Section 1031, net proceeds from the sale of a property must be held by a third-party escrow agent until

applied toward the purchase of a qualifying real estate asset. Itis possible we may encounter delays in reinvesting such proceeds, or

we may be unable to reinvest such proceeds at all, due to an inability to procure qualifying real estate. Any delay or limitation in using

the reinvestment proceeds to acquire additional real estate assets may cause the reinvestment proceeds to become taxable to us.

Furthermore, if current laws applicable to such tax-deferred transactions are later amended or repealed, we may no longer be able to

sell dproperties on a tax-deferred basis, which may adversely affect our results of operations and cash flows.

In addition, the Internal Revenue Code limits our ability to sell properties held for less than two years. These limitations on our

a?nlltﬁ/htol gell our properties may adversely affect our cash flows, our ability to repay debt, and our ability to make distributions to our

stockholders.

Adverse changes in our credit ratings could _nelgatively affect our ﬁnancin%]ability. . .

Qur credit ratings may affect the amount of capital we can access, as well as the terms and pricing of any debt we may incur. )

There can be no assurance that we will be able to maintain and/or improve our current credit ratings. In the event that our current credit

ratings are downgraded or removed, we would most likely incur higher borrowing costs and experience greater difficulty in obtaining

adgilgon%_{i;ancing, which in turn would have a material adverse impact on our financial condition, results of operations, cash flows,

and liquidity.

We ma{ not be able to refinance our debt, and/or our debt may not be assumable. . .

The real estate industry may require more funds to refinance debt maturities than are available from lenders. This potential

shortage of available funds from lenders and stricter credit underwriting guidelines may limit our ability to refinance our debt as it

matures or may adversely affect our financial condition, results of operations, and cash flows, our ability to make distributions to our

stockholders, and the market price of our common stock.

We may not be able to borrow additional amounts through the issuance of unsecured bonds or under our unsecured

senior line of credit or commercial paper program. N

There is no assurance that we will be able to continue to access the unsecured bond market on favorable terms. Our ability to

borrow additional amounts through the issuance of unsecured bonds may be negativelyimpacted by periods of illiquidityin the bond

market. Aggregate borrowings under our unsecured senior line of credit require compliance with certain financial and non-financial



covenants.

Borrowings under our unsecured senior line of credit are funded by a group of banks. Our ability to borrow additional amounts

under our unsecured senior line of credit and commercial paper program may be negativelyimpacted by a decrease in cash flows from
our properties, a default or cross-default under our unsecured senior line of credit and commercial paper program, non-compliance with
one or more loan covenants associated with our unsecured senior line of credit, and non-performance or failure of one or more lenders
under our unsecured senior line of credit. In addition, we may not be able to refinance or repay outstanding borrowings on our
unsecured senior line of credit or commercial paper program.
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Qur inability to borrow additional amounts on an unsecured basis could delay us in or prevent us from acquiring, financing, and
completing desirable investments, which could adversely affect our business; and our inability to refinance or rep@g(ar_nou.nts under our
unsecured senior line of credit or commercial paper program may adversely affect our cash flows, ability to make distributions to our
stockholders, financial condition, and results of operations. . . i L
Our unsecured senior line of credit restricts our ability to engage in certain business activities.
Our unsecured senior line of credit contains customary negative covenants and other financial and operating covenants that,
among other things: » .
*Restrict our ability to incur additional indebtedness;
*Restrict our ability to make certain investments;
*Restrict our ability to merge with another company;
*Restrict our ability to make distributions to our stockholders;
*Require us to maintain financial coverage ratios; and
*Require us to maintain a pool of qualified unencumbered assets.
Complying with these restrictions may prevent us from engaging in certain profitable activities and/or constrain our abilityto
effectively allocate capital. Failure to comply with these restrictions may result in our defaulting on these and other loans, which would
likely have a negative impact on our operations, financial condition, and ability to make distributions to our stockholders.
Our debt service obligations may have adverse consequences on our business operations. .
We use debt to finance our operations, including the acquisition, development, and redevelopment of properties. Our use of
debt ma¥1have adverse consequences, mcludu%?,.but not limited to, the Ilowm% L .
«Cur cash flows from operations may not be sufficient to meet required payments of principal and interest.
-Wedmg be forced to dispose of one or more of our properties, possibly on disadvantageous terms, to make payments on
our debt.
;rllfwe cliefault on our secured debt obligations, the lenders or mortgagees may foreclose on our properties that secure
ose loans.
«Aforeclosure on one of our properties could create taxable income without any accompanying cash proceeds to pay the

tax

*Adefault under a loan that has cross-default provisions may cause us to automatically default on another loan.

*We may not be able to refinance or extend our exsting debt. .

The terms of any refinancing or extension may not be as favorable as the terms of our existing debt. .

*We may be subject to a significant increase in the variable interest rates on our unsecured senior line of credit, secured
construction loan, or commercial paper program, which could adversely impact our cash flows and operations.

*The terms of our debt obligations may require a reduction in our distributions to stockholders.

If our expenses exceed our revenues, we may have to borrow additional funds, and we may not be able to make
distributions to our stockholders. . . . ) . o

If our pro&emes do not generate revenues sufficient to cover our operating expenses, including our debt senice obligations
and capital expenditures, we may have to borrow additional amounts to cover fixed costs and cash flow needs. This could adversely
affect our ability to make distributions to our stockholders. Factors that could adversely affect the revenues we generate from, and the
values of, our properties include, but are not limited to:

*National, local, and worldwide economic and political conditions;

*Competition from other properties;

«Changes in the life science industry;

*Real estate conditions in our target markets;

«Qur ability to collect rental payments;

«The availability of financing; o .

*Changes to the financial and banking industries;

*Changes in interest rate levels;

Vacancies at our properties and our ability to re-lease space;

«Changes in tax or other regulatory laws; .

*The costs of compliance with government regulation;

*The lack of liquidity of real estate investments;

“Increases in operating costs; and . . .

«Increases in costs to address environmental impacts related to climate change or natural disasters.



17
In addition, ifalease ata rOéJer‘(y_ is not a friple net lease, we will have greater exposure to increases in expenses associated
with operating that properK/. ertain s:?nlﬁcant expenditures, such as mortgage payments, real estate taxes, insurance, and
maintenance costs, are generally fixed and do not decrease when revenues at the related property decrease.

If we fail to effectively manage our debt obligations, we could become highly Ieveragetf and our debt service

obligations could increase to unsustainable levels. . . .

Qur organizational documents do not limit the amount of debt that we may incur. Therefore, if we fail to prudently manage our
capital structure, we could become h|gh|){)|everaged. This would resultin‘an increase in our debt senvice obligations that could
adversely affect our cash flows and our ability to make distributions to our stockholders. Higher leverage could also increase the risk of
default on our debt obligations or may resultin downgrades to our credit ratings. 3

The market price and volatility of our common stock may be adversely affected by our financial performance, our

ability to meet market expectations, and a wide range of external factors outside of our control.

Qur actual financial results may differ materially from expectations and/or the guidance we provide. Failure to meet market
expectations, including with respect to earnings estimates, funds from operations per share, operating cash flows, and revenues, or the
occurrence of a wide range of operational and external factors beyond our control, including, but not limited to, those provided below,
has adversely affected, and mayin the future adversely affect the market price and volatility of our common stock:

«The status of the economy; .

*Fluctuations due to general market volatility, . . o . . o

*The condition of the financial and banking industries, disruptions in the banking sector, or failures of financial institutions

that we or our tenants may or may not have business relationships with, .

«The availabilityand cost of debt and/or equity capital and changes in financing terms available to us; .

«Qur ability to execute planned asset dispositions at our targeted pricing levels and to effectively reinvest the resulting
proceeds in a manner that supports our strate?lc and financial objectives;

*Adverse market reaction to any additional debt we incur or equity we raise in the future; "

*General stock and bond market conditions, including changes in interest rates on fixed-income securities, that may lead
prospective stockholders to demand a higher annual'yield from future dividends;

«Actual or anticipated capital requirements;

*The amount and timing of debt maturities and other contractual obligations;

The condition of our balance sheet; . = . .

-Actuaé or anticipated variations in our quarterly or annual operating results, dividends, netincome, funds from operations,

or guidance;

-Agual or anticipated changes in rental rates, leasing activity, occupancy levels, or real estate valuations;

*Qur ability to re-lease sFaoe at similar rates as leases expire; . ) .

«Qur ability to successfully complete developments or redevelopments of L)_ropemes for lease on time and/or within budget;
«Cur ability to procure third-party suppliers or providers of necessary construction materials for our developments and
redevelopments of properties; . . e

*Unanticipated difficulties and/or expenditures relating to future acquisitions;

«Changes in our analyst ratings;

«Changes in our corporate credit ratings or credit ratings of our debt or other securities; .

~Additions, departures, or other announcements regarding our key management personnel and/or the Board of Directors;
*Changes in market valuations of similar companies;

«The publication of research reports and articles (or false or misleading information) about us, our tenants, the real estate
industry, or the life science industry; . . . o . )

The general reputation of REITs and the attractiveness of their equity securities in comparison to other debt or equity
securities (including securities issued by other real estate-based companies);

«Actions by institutional stockholders;

-Sﬁeculatipn in the press or investment community; o

Short selling of our common stock or related derivative securities; . . )

«The publication or dissemination of opinions, characterizations, or disinformation that are intended to create negative

market momentum, including through the use of social media; .

*Risks associated with generative artificial intelligence tools and large language models and the conclusions that these

tools and models maydraw about our business and prospects in connection with the dissemination of negative opinions,
characterizations, or disinformation;

*Government regulatory action and changes in taxlaws; .
«Fiscal policies or inaction at the U.S. federal government level that may lead to federal government shutdowns or negative
impacts on the U.S. economy;

-Negati;/e developments in the operating results or financial condition of tenants, including, but not limited to, their ability to
payrent; .

*Regulatory approval and market acceptance of the products and technologies of tenants;
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«Liability or contract claims by or against tenants;

*Environmental laws affecting our properties; . .

*Changes in rules or practices governing our financial reFor'ung; .

-Otthetr egal and operational matters, including REIT qualification and key management personnel recruitment and

retention;

*Global market factors adversely affecting the U.S. economic and political environment; . "

«Terrorist actmt%adverselyaffe ng the markets in which our securities trade, pos&b(l;/mcreasmg market volatility and

causing the further erosion of business and consumer confidence and spending; an

«The realization of any of the other risk factors included in this annual report on Form 10-K.

Any of these factors may adversely affect the market price and volatility of our common stock.

Possible future sales of shares of our common stock could adversely affect its market price.

We cannot gredictthe effect, if any, of future sales of shares of our common stock or the market price of our common stock.

Sales of substantial amounts of capital stock, or the perception that such sales may occur, could adversely affect the prevailing market
price for our common stock. Refer to “Other sources” under “ltem 7. Management's discussion and analysis of financial condition and
results of operations” in this annual report on Form 10-K.

We have reserved a number of shares of common stock for issuance to our directors, officers, and employees pursuant to our
Amended and Restated 1997 Stock Award and Incentive Plan (sometimes referred to herein as our “equityincentive plan”). We have
filed a registration statement with respect to the issuance of shares of our common stock pursuant to z];rants under our equity incentive
plan. In addition, any shares issued under our equity incentive plan will be available for sale in the public market from time to time
without restriction by persons who are not our “afiiliates” (as defined in Rule 144 adopted under the Securities Act of 1933, as
amended). Affiliates will be able to sell shares of our common stock subject to restrictions under Rule 144.

Our distributions to stockholders may decline at any time.

Qur Board of Directors determines future distributions based on a number of factors, including, but not limited to:

«The amount of net cash provided by operating activities available for distribution;

«Qur financial condition and capital frequirements;

«Anydecision to reinvest funds rather than to distribute such funds;

«QOur capital expenditures;

+The annual distribution requirements under the REIT provisions of the Internal Revenue Code;

*Restrictions under Maryland law; an

«Other factors our Board of Directors deems relevant.

On December 3, 2025, our Board of Directors declared a quarterly cash dividend of $0.72 per common share for the fourth )
quarter of 2025, representing a $0.60, or 45%, reduction from the dividend declared for the third quarter of 2025. Our Board of Directors
may rg[duoe ?r skuspend our quarterly dividends in the future. Any further reduction in distributions to stockholders may further negatively
impact our stock price.



Distributions on our common stock may be made in the form of cash, stock, or a combination of both.
As a REIT, we are required to distribute at least 90% of our taxable income to our stockholders. Typically, we generate cash for
distributions through our operations, the disposition of assets, including partial interest sales, or the incurrence of additional debt. Our
Board of Directors may determine in the future to pay dividends on our common stock in cash, in shares of our common stock, orin a
combination of cash and shares of our common stock. For example, we may declare dividends payable in cash or stock at the election
of each stockholder, subject to a limit on the aggregate cash that could be paid. Any such dividends would be distributed in a manner
intended to count in full toward the satisfaction of our annual distribution requirements and to qualify for the dividends paid deduction.
While the IRS privately has ruled that such a dividend would so qualifyif certain requirements are met, no assurances can be provided
that the IRS would not assert a contrary position in the future. Moreover, a reduction in the cash yield on our common stock may
negatively impact our stock price. . i i §

‘e have certain ownership interests outside the U.S. that may subject us to risks different from or greater than those
associated with our domestic operations. - ) ) . )
We have a small ﬁor‘tfollo of operating properties in Canada. Activities outside the U.S. involve risks that are different from
those we face with respect to our domestic pro]%emes_and operations. These risks include, but are not limited to:
«Adwerse effects of changes in exchange rates for foreign currencies;
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«Challenges and/or taxation with respect to the repatriation of foreign eamings or repatriation of proceeds from the sale of
our foreign investments;
«Changes in foreign political, regulatory, and economic conditions, including nationally, regionally, and locally;
Challenges in managing international operations;
Challenges in hiring or retaining key management personnel; . . . .
«Challenges of complying with a wide variety of foreign laws and regulations, including those relating to real estate,
cor#orate governance, operations, taxes, employment, data privacy and security, and legal proceedings;
«Differences in lending practices; .
«Differences in languages, cultures, and time zones; . .
«Changes in applicable laws and regulations in the U.S. that affect foreign operations;
«Challenges in managing foreign relations and trade disputes that adversely affect U.S. and foreign operations;
«Partial or complete U.S. federal government shutdowns, trade disagreements with other countries, or uncertainties that
could affect business transactions within the U.S. and with foreign entities;
«Changes in taxand local regulations with potentially adverse tax consequences and penalties; and
+Foreign ownership and transfer restrictions. e o .
In addition, our foreign investments are subject to taxation in foreign jurisdictions based on local taxlaws and regulations and
on e)qstln% international tax treaties. We invest in foreign markets under the assumption that our future earnings there will be taxed at
the current prevailing income taxrates. There are no guarantees that foreign governments will continue to honor existing tax treaties we
have relied upon for our foreign investments or that the currentincome taxrates in those markets will not increase signiiicantly, thus
impacting our ability to repatriate our foreign investments and related earnings. Moreover, any international currency gain recognized
with respect to changes in e)«:har]lge rates may not qualify under gross income tests that we must satisfy annuallyin order to qualify
and maintain our status as a REIT. ) . . . o .
Investments in international markets may also subject us to risks associated with establishing effective controls and .
Erocedures to regulate the operations in foreign locations and to monitor compliance with U.S. laws and regulations, |nc|ud|ng the

oreign Corrupt Practices Act and similar foreign laws and regulations. The Foreign Corrupt Practices Act and similar applicable anti-
corruption laws prohibit individuals and entities from offering, promising, authorizn?, or providinP payments or anything of value, directly
or indirectly, to government officials in order to obtain, retain, or direct business. Failure to comply with these laws could subject us to
civil and criminal #)enaltles that could materially adversely affect our results of operations or the value of our international investments.
In addition, if we fail to effectively manage our international operations, our overall financial condition, results of operations, and cash
flows, and the market price of our common stock could be adversely affected. .
Furthermore, we mayin the future enter into agreements with foreign entities that are governed by the laws of, and are subject
to dispute resolution rules of, another country or region. In some cases, such a country or region might not have a forum that provides
us an effective or efficient means for resolving disputes that may arise under these agreements.
We are subject to risks and liabilities in connection with properties owned thr partnerships, limited liability
companies, and joint ventures. o . . o
Our organizational documents do not limit the amount of funds that we may investin non-wholly owned partnersh#)as, limited
liability companies, or joint ventures. Partnership, limited liability company, or joint venture investments involve certain risks, including,
but not limited to,thefollowm?l: o . o "
*Upon bankruptc;)(of non-wholly owned partnerships, limited I|ab|||tycomfan|es, or joint venture entities, we maybecome
liable for the liabilities of the partnership, limited liability company, or joint venture;
“We may share certain approval rights over major decisions with thir dpartng-:s; . . o
«Qur partners may file for bankruptcy protection or otherwise fail to fund their share of required capital contributions;
«QOur partners may have economic or other business interests or goals that are inconsistent with our business interests or
goals and that could affect our abilityto lease or re-lease, develop or redevelop, and operate properties, or maintain our

ualification as a REIT, . . . o . . o

r dpartners may have banking or financial relationships with institutions that become insolvent or otherwise fail, which

could affect our access to ca%n ;
«Cur ability to sell the interest on advantageous terms when we so desire may be limited or restricted under the terms of
our agreements with our partners; and . . . )
*We may not continue to own or operate the interests or assets underlying such relationships or may need to purchase
such interests or assets at an above-market price to continue ownership.
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In addition, in some of our real estate joint ventures, predominantly consolidated, our partners hold contractual rights that allow
them to sell their interests, initiate a buy/sell process, or force the Sale of a gljope . As of December 31, 2025, the aggregate
noncontrolling interest balance in our consolidated balance sheet is $3.63 billion. In six consolidated real estate joint ventures with
aggregate noncontrolling interests of a&proxmately$1 .17 billion, our partners currently have the ability to exercise these rights. In 16
other consolidated real estate joint ventures with aggregate nonoontrollin%interests of g froﬁmately 1.91 billion, these rghts become
exercisable upon the expiration of respective lockout provisions dur!n? 2026 through 2031.
Ifa joint venture partner elects to initiate a transaction relating to its interest in the joint venture or the property, we generally .
have a right of first refusal or buy right which may allow us to achieve full ownership of the property. However, if we declineto exercise
such right, the partner generally has a right to sell to a third party or force a sale of the property with minimal to no input from us.
The risks noted above could negativelyimpact us or may require us to: .
«Sell the underlying asset subject to our interest in the joint venture when we otherwise would not;
*Reallocate existing capital or' seek new funding in order to maintain an ownership interest in or control of an asset,
potentially straining our quuidi%y position and/or diluting eamings per share; ) o
«Contribute additional capital if our partners fail to fund their share of any required capital contributions or are unable to
access capital as a result of their financial distress or disruptions in the banking sector;
*Experience substantial unanticipated delays that could hinder either the initiation or completion of redevelopment activities
or new construction; . . o
-Inguﬂr actid(ljtlonal expenses or reduce revenues that could prevent the achievement of yields or retumns that were initially
anticipated;
*Become engaged in a dispute with our joint venture partner that could lead to the sale of either party's ownership interest
or the property at a price below estimated fair market value; o o
«Initiate litigation or settle disagreements with our partner through litigation or arbitration;and .
«Suffer losses or decreased returns as a result of actions taken by our partner with respect to our joint venture investments.
We generally seek to maintain control of our partnershii%ns_, limited liability companies, and joint venture investments, and
structure our joint venture agreements in a manner sufficient to J)erm_lt us to achieve our business objectives. However, we may not be
able to do so, and the occurrence of one or more of the events described above could adversely affect our financial condition, results of
operations, and cash flows, our funds from operations per share, our ability to make distributions to our stockholders, and the market

rice of our common stock.

‘e may not be able to attain the e)?)ected return on our investments in real estate joint ventures. - .

We have consolidated and unconsolidated real estate joint ventures in which we share certain ownership and deaswn-makma
powers with one or more parties. Our joint venture partners must a%ree in order for the applicable real estate joint venture to take
specific major actions, including budget approvals, acquisitions, sales of assets, debt financing, execution of lease agreements, and
vendor aBFrovaI_s._Under these joint venture arrangements, any disagreements between our partners and us may resultin delayed or
unfavorable decisions. Our inability to take unilateral actions that we believe are in our best interests may resultin missed opportunities
and an ineffective allocation of resources and could have an adverse effect on the financial performance of our real estate joint ventures
and our ?})pratung_res_ults. . > ) 3
We could incur significant costs due to the financial condition of our insurance carriers. . .
We insure our properties with insurance companies we believe have good ratings at the time our policies are put into effect.
The financial condition of one or more of the insurance companies we hold policies with may be negativelyimpacted, which can result
in their inability to pay on future insurance claims. Their inability to pay future claims may have a negative impact on our financial
results. In addition, the failure of one or more insurance companies mayincrease the cost of renewing our insurance policies or
increase the cost of insuri?g additional properties and recently developéd or redeveloped properties.
Our insurance may not adequately cover all potential losses. ) . . " .
As a part of Aexandria’s risk management program, we maintain all-risk property insurance for our portfolio to mitigate risks
posed by extreme weather events, natural disasters (including floods, wildfires, earthquakes, and wind events), and terrorism. Our all-
risk property insurance currently provdes a $2.0 billion per-occurrence limit for our operating portfolio. However, it may not fully cover
all potential losses. There is no assurance that we will maintain current levels of insurance coverage in the future.
Asignificant portion of our real estate portfolio is located in seismically active regions, including the San Francisco Bay Area, .
San Diego, and Seattle, and a damaging earthquake in aray region could significantlyimpact multiple properties. For these properties,
we have obtained ealrmqélake insurance in an amount and with deductibles we believe are commercially reasonable. For properties in
California, coverage is $335 million per occurrence and has an annual aggregate limit, subject to a 5% deductible of the property's
replacement value. For the Seattle region, the coverage is $200 million per occurrence and has an annual aggregate limit, subject to a
2% deductible. Nevertheless, a major earthquake in any region could lead to substantial losses, potentially exceeding our insurance
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coverage and resultinghin material aggregate deductible amounts. This could adversely affect our business, financial condition, results
of operations, and cash flows. e o . o o
In addition, we carry environmental and title insurance policies for our properties. We generally obtain title insurance policies
when we acquire a property, with each policy covering an amount equal to the initial purchase price of each property. Accordingly,
current property values may exceed the amount covered by a related title insurance policy.
We regularly evaluate the insurance market, including for coverage against terrorism, earthquakes, and other catastrophic
events. However, we cannot predict the availability and affordability of such o_overaé;e in the future. Should the premiums for our .
earthquake and other insurance policies become prohibitively expensive or if we decide to self-insure some of our risks, we may modify
or discontinue the coverage for some or all of our properties.

If we ex%)erienqe aloss atany of our properties that is not covered by insurance, exceeds our insurance policy limits, or is
subject to a policy deductible, we could lose the capital invested in the affected property and, possibly, future revenues from that
{)ropeny. In addition, we could continue to be obligated on any mortgage indebtedness or be responsible for other obligations related to
he affected properties. All of our wholly owned properties, including properties partially owned through real estate joint ventures that
are managed by our joint venture partners, carry comprehensive liability, fire, exended coverage, and rental loss insurance.
For our properties in wildfire- or flood-prone areas, we are evaluating mitigation strategies and potential operational and
physical improvements. For example, resilience measures that may be implemented at some of our properties may include:
*Fire-resilience measures. Incorporation of brush management practices into landscape design; selection and positioning
of less flammable vegetation species at a reasonable distance from a property; construction of building envelopes with
ﬁ?e—rﬁesstant materials; and installation of HVAC systems that are able to filter smoke particulates from the air in the event
of afire.
*Flood-resilience measures. Positioning of critical building mechanical equipment on roofs or significantly above projected
ﬁotenhal flood elevations; storage of temporaryflood barriers on site to be deployed at building entrances in the event of a

ood; elevation of property entrances or the first floor above pr(#ected present-day and future flood elevations; installation
of backflow preventors on storm/sewer utilities that discharge from the building; and waterproofing of the building
envelope up to the projected flood elevation. o L . ) o
Qur tenants are also required to maintain comprehensive insurance policies, including commercial general liabilityinsurance



typically obtained for similar properties. However, we and our tenants do not gene{allg_insure against certain types of losses that are
either uninsurable or prohibitively costly to insure. We cannot predict the future availability of insurance coverage against any risk of
loss. Insurance companies may discontinue coverage for certain risks, or, if offered, such coverage may become excessively
expensive.

The loss of services of any of our executive and/or senior officers could adversely affect us. .

We depend upon the senvices and contributions of relatively few executive and senior officers. The loss of senices or

contributions of any one of them may adversely affect our business, financial condition, and prospects. We use the extensive personal
and business relafionships that members of our management have developed over time with owners of life science properties and with
major tenants and venture investment portfolio companies in the life science industry. We cannot assure our stockholders that our
executive and senior officers will remain employed with us. In California and certain other regions where we have operations, there is
intense competition for individuals with skill sets needed for our business. Moreover, in California, where our headquarters and many of
our properties are located, high state and local taxes and increased home prices contribute to a high cost of living, which mayimpair
our ability to attract and retain employees locallyin the future. Due to the Iorég—term nature of our investments and properties, we are
unable to predict and may be unable to effectively control such costs. If we do not succeed in attracting new personnel and retaining

apfd C[(mjotll\/aung existing personnel, our business may suffer, and we may be unable to implement our current initiatives or grow
effectively.
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Failure to maintain effective internal control over financial reporting could have a material adverse effect on our

business, results of operations, financial condition, and stock price. .

Pursuant to the Sarbanes-Oxey Act of 2002, we are required to provide a report by management on internal control over

financial reporting, including management's assessment of the effectiveness of internal control. Changes to our business will
necessitate ongoing changes to our internal control systems and processes. Internal control over financial reporting may not prevent or
detect misstatement because of its inherent limitations, including the possibility of human error, the circumvention or overriding of
controls, or fraud. Therefore, even effective internal controls can provide only reasonable assurance with respect to the preparation and
fair presentation of financial statements. If we fail to maintain the adequacy of our internal controls, including any failure to implement
required new or improved controls, or if we experience difficulties in theirimplementation, our business, results of operations, and
financial condition could be materially harmed, we could fail to meet our reporting obligations, and there could be a material adverse
effect on the market price of our common stock.

If we failed to qualify as a REIT, we would be taxed at corporate rates and would not be able to take certain

deductions when computing our taxable income. ) . )

\'IQVE”have elected to be taxed as a REIT under the Internal Revenue Code. If, in any taxable year, we failed to qualifyas a

*We would be subject to federal and state income taxes on our taxable income at regular corporate rates;
*We would not be allowed a deduction for distributions to our stockholders in computing taxable income;
*We would be disqualified from treatment as a REIT for the four taxable years following the year during which we lost

ualification, unless we were entitled to relief under the Internal Revenue Code; and
“We would no longer be required by the Internal Revenue Code to make distributions to our stockholders.
As aresult of any additional tax Ilab|I|t¥, we may need to borrow funds or liquidate certain investments in order to pay the
applllcacll)le tax. Accordingly, funds available for investment or distribution to our stockholders would be reduced for each of the years
involved.
Qualification as a REIT involves the application of highly technical and complex provisions of the Internal Revenue Code to our
operations and financial results, as well as the determination of various factual matters and circumstances not entirely within our
control. There are onIP]/Iimited judicial or administrative interpretations of these provisions. Nthm:ﬁh we believe that our current
organization and method of operation comply with the rules and regulations promulgated under the Internal Revenue Code to enable us
to qualifyas a REIT, we cannot assure our sfockholders that we are or will remain so qualified. To qualifyas a REIT, we must satisfya
number of requirements, including those regarding the ownership of our stock and the composition of our assets and gross income. We
must also make distributions to stockholders aggregating at least 90% of our annual REIT taxable income, excluding net capital gains.
We currently own, and may acquire in the future, direct or indirect interests in one or more entities that have elected or may
elect to be taxed as REITs under the Internal Revenue Code, which are subject to the various REIT qualification requirements and
limitations described herein. If any of these entities were to fail to qualify as a REIT, then (i) the entity would become subject to federal
and state income taxes, (ii) shares in such an entitywould cease to be qualifyin(fq assets for purposes of asset tests applicable to REITs,
and (jii) we may fail certain of the asset tests applicable to REITs, in which event we would fail to qualify as a REIT unless we qualify for
certain relief provisions. . ) . o . . . )
In addition, we currently own interests in certain taxable REIT subsidiaries and may continue to acquire such interests in the
future. Ataxable REIT subsidiaryis a corporation (or entity treated as a oocﬂ)oration for federal income tax purposes), other than a REIT,
that has made a joint election with a parent REIT (which directly or indirectly owns stock in the REIT subsidiary) to be treated as a
taxable REIT subsidiary. The subsidiaryis subject to federal and state income taxes as a regular C corporation and is further subject to
a 100% excise taxfor certain transactions between the taxable REIT subsidiary and its parent REIT that are not conducted on an arm’s-
length basis. We intend to structure our transactions with any taxable REIT subsidiaries that we own to ensure that they are entered into
on arm’s-length terms to avoid incurring the 100% excise tax mentioned above. However, there can be no assurance that we will be
able to successfully structure future transactions to avoid being subject to the 100% excise tax, which may adverselyimpact our cash
flows, ability to make distributions to stockholders, and results of operations. o
From time to time, we dispose of properties in transactions qualified as Section 1031 Exchanges. If a transaction intended to
qualify as a Section 1031 Exchange is later determined bgéhe IRS to be taxable or if we are unable to identifyand complete the
acquisition of a suitable replacement property to effect a Section 1031 Exchange or if the laws surrounding Section 1031 Exchanges
are amended or repealed, we may not be able to dispose of properties on a tax-deferred basis. In such a case, our earings and profits
and our taxable income would increase, which could increase the dividend income and reduce the return of capital to our stockholders.
As aresult, we may be required to pay additional dividends to stockholders, or if we do not pay additional dividends, our corporate
income tax liability could increase and we may be subject to interest and penalties.
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We may not be able to participate in certain sales that the IRS characterizes as “prohibited transactions.” The taximposed on
REITs engaging in prohibited transactions is a 100% taxon netincome from the transaction. Whether or not the transaction is
characterized as a prohibited transaction is a factual matter. Generally, prohibited transactions are sales or other dispositions of
property, other than foreclosures, characterized as held primarily for sale to customers in the ordinary course of business. However, a
sale will not be considered a prohibited transaction if it meets certain safe harbor requirements. Aithough we do not intend to participate
in prohibited transactions, there is no guarantee that the IRS would agree with our characterization of our properties or that we will meet
the safe harbor requirements. .
Federal income taxrules are constantly under review by the U.S. Con%ress and the IRS. Chan%:as to taxlaws could at_lverselé/
affect our investors or our tenants, and we cannot predict how those changes may affect us in the future. New legislation, U.S. Treasury
Department regulations, administrative interpretations, or court decisions could significantly and negatively affect our ability to qualify as
a REIT, the federal income tax consequences of such qualification, or an investment in our stock. Aiso, laws relating to the tax treatment
ofinvestment in other types of business entities could change, making an investment in such other entities more attractive relative to an
investmentin a REIT.
We are _deﬁgndent on third parties to manage certain amenities at our properties.
We retain third-party managers to manage certain amenities at our properties, such as restaurants, conference centers, . .
exercise facilities, and parking garages. Our income from our properties may be adversely affected if these parties fail to provide quality
senices and amenities with respect to our properties. While we monitor the performance of these third parties, we may have limited
recourse if we believe they are not performing adequately. In addition, these third-party mana(};ers may operate, and in some cases may
own orinvest in, properties or businesses that compete with our properties, which mayresultin conflicts of interest. As a result, these
third-party managers may have made, and may in the future make, decisions that are not in our best interests.
We rely on a limited number of vendors to provide tilities and certain other services at our properties, and disruption
in these services may have a significant adverse effect on our business operations, financial condition, and cash flows.
We rely on a limited number of vendors to provide key senices, including, but not limited to, utilities, security, and construction
senvices, at certain of our properties. Our business and property operations may be adversely affected if key vendors fail to adequately
Brovide key senvices at our properties as a result of natural disasters (such as fires, floods, earthquakes, etc.), power interruptions,
ankruptcies, war, acts of terrorism, public health emer(};encnes, cyberattacks, pandemics, or other unanticipated catastrophic events. If
a vendor encounters financial difficulty such as bankrupfcy or otherwise becomes unable to provide critical utilities, security,
construction, or other essential senvices, we may experience significant interruptions in senvice and disruptions to business operations
at our properties, incur remediation costs, and become subject to claims and damage to our reputation. o
In addition, difficulties encountered by key vendors in Frowdlng necessary senices at our pro&er@ues could resultin significant .
market rate increases for such senvices. Our triple net leases allow us to pass through substantially all operating expenses and certain
capital expenditures to our tenants in the form of additional rent. However, we cannotbe certain that we will be able to continue to
negotiate pass-through provisions in tenant leases in the future, which could lead to a decrease in our recovery of operating expenses.
If our operating expenses increase without a corresponding increase in revenues, our profitability could diminish. Aiso, we cannot be
certain that increased costs will not lead our current or prospective tenants to seek space elsewhere, which could significantly hinder
our ability to increase our rents or to maintain existing occupancy levels. Additionally, this may significantly increase occupancy costs for
some of omg tenants and may adversely impact their financial condition, ability to make rental payments, and ability to renew their lease
agreements.
Pacific Gas and Electric Company (‘PG&E”) is the primary public utility company '?roviding electrical and gas senvice to
residential and commercial customers in northern California, including the San Francisco Bay Area. Most of our properties located in
our San Francisco Bay Area market depend on PG&E for the delivery of these essential senvices. PG&E initiated vplunta[?_/. o
reorganization proceedings under Chapter 11 of the U.S. Bankruptcy Code in January 2019 in response to potential liabilities arising
from a series of catastrophic wildfires that occurred in Northem California in 2017 and 2018. While PG&E emerged from bankruptcy in
July 2020, there js no guarantee that PG&E, or other major utilities providers on which we relyin other cities in which we operate, will
be able to sustain safe operations and continue to provide consistent utilities senices during similar or future incidents. During periods
of high winds and high fire danger in past fire seasons, PG&E preemptively shut off power to areas of Central and Northern California.
The shutoffs were designed to help guard against fires ignited in areas with high winds and dry conditions. PG&E has warned that it
may have to employ shutoffs while the utility company addresses maintenance issues. Future shutoffs of power mayimpact the
reliability of access to a stable power supply at our properties and, in turn, adverselyimpact our tenants’ businesses. In addition, there
is no guarantee that PG&E'’s safety measures mandated b{ regulators will be timely and sufficient to prevent future catastrophic
wildfires. Similarly, we rely on a limited number of vendors that provide utilities senvices to our properties in other regions. There is no
g#agtanéee that similar events of bankruptcy or distress would not cause unanticipated disruptions in service to any of our properties in
affected areas.
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The realization of any of the above risks could significantly and adwrsel¥aﬁem our ability to meet our financial expectations,
our financial condition, results of operations, and cash flows, our abilityto make distributions to our stockholders, the market price of our
common stock, and our ability to satisfy our debt senvice obligations.
We may change our business policies without stockholder approval. . . _
%uéll_?_oardl %f t|irectors determines all of our material business policies, with management's input, including those related to:
o qualification;
*Incurrence of debt and debt management activities; L
«Selective acquisition, disposition, development, and redevelopment activities;
«Stockholder distributions; and
«Other policies, as appropriate.
Qur Board of Directors may amend or revise these policies at any time without a vote of our stockholders. Achange in these

olicies could adversely affect our business and our ability to make distributions to our stockholders. L.

re are limits on the ownership of our capital stock under which a stockholder may lose beneficial ownership of its

shares and that may delay or prevent transactions that might otherwise be desired by our stockholders.
In order for a companyto qualify as a REIT under the Internal Revenue Code, not more than 50% of the value of its
outstanding stock may be owned, directly or constructively, by five or fewer individuals or entities ias set forth in the Internal Revenue
Code) during the last half of a taxable year. Furthermore, shares of our company's outstanding stock must be beneficially owned by 100
or more persons during at least 335 days of a taxable year of 12 months or during a proportionate part of a shorter taxable year.



In order for us to maintain our qualification as a REIT, among other things, our charter provides for an ownership limit, which
prohibits, with certain exceptions, direct or constructive ownership of shares of stock representing more than 9.8% of the combined total
value of our outstanding shares of stock by any person, as defined in our charter. Our Board of Directors, in its sole discretion, may
waive the ownership limit for any person. However, our Board of Directors may not grant such waiver if, after giving effect to such
waiver, we would be “closely held” under Section 856&8 of the Internal Revenue Code. As a condition to waiving the ownership limit,
our Board of Directors may require a ruling from the IRS or an opinion of legal counsel in order to determine our status as a REIT.
Notwithstanding the receipt of any such ruling or opinion, our Board of Directors mayimpose such conditions or restrictions as it deems
appropriate in connection with granting a waiver. . ) )

r charter further prohibits transferring shares of our stock if such transfer would result in our being “closely held” under
Section 856(h) of the Internal Revenue Code or would result in shares of our stock being owned by fewer than 100 persons.
The constructive ownership rules are complexand may cause shares of our common stock owned directly or constructively by
a group of related individuals or entities to be construcfively owned by one individual or entity. Atransfer of shares to a person who, as a
result of the transfer, violates these limits shall be void or these shares shall be exchanged for shares of excess stock and transferred to
a trust for the benefit of one or more qualified charitable organizations designated by us. In that case, the intended transferee will have
onlya right to share, to the extent of the transferee’s original purchase price for such shares, in proceeds from the trust's sale of those
shares and will effectively forfeit its beneficial ownership of the shares. These ownership limits could delay, defer, or preventa
transaction or a change in control that might involve a premium price for the holders of our common stock or that might otherwise be
desired by such holders.
In addition to the ownership limit, certain provisions of our charter and bylaws may delay or prevent transactions that
may be deemed to be desirable to our stockholders. ) ) o .
As authorized by Manyland law, our charter allows our Board of Directors to cause us to issue additional authorized but
unissued shares of our common stock or preferred stock and to classify or reclassify unissued shares of common or preferred stock
without any stockholder approval. Our Board of Directors could establish a series of preferred stock that could delay, defer, or prevent a
transaction that might involve a gemium price for our common stock or that might, for other reasons, be desired by our common
stockholdetrs, Er a series of preferred stock that has a dividend preference that may adversely affect our ability to pay dividends on our
common stock.
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Our charterJ)ermits the removal of a director only upon a two-thirds majority of the votes entitled to be cast generallyin the
election of directors, and our bylaws require advance notice of a stockholdér’s intention to nominate directors or to present business for
consideration by stockholders ‘at an annual meeting of our stockholders. However, the stockholders are able to adopt, alter, amend, or
repeal our bylaws with a majority of the votes entitled to be cast on the matter and without the approval of the Board of Directors. Such
changes could potentiallylead to disruption of ooiﬁorate strategy, complications in strategic transactions, or other adverse effects. Our
charter and bylaws also contain other provisions that may delay, defer, or prevent a transaction or change in control that involves a
ﬂemmm price for our common stock or that, for other reasons, may be desired by our stockholders.

larket and industry factors
We face substantial competition in our target markets. .
The significant competition for business in our target markets could have an adverse effect on our operations. We compete for
investment opportunities with:
«Other REITs;
*Insurance companies;
*Pension and investment funds;
*Private equity entities;
*Partnerships;
*Dewelopers; .
«Investment companies;
*Owners/occupants; and
«Foreign investors, including sovereign wealth funds.
Many of these entities have substantially greater financial resources than we do and may be able to pay more than we can or
accept more risk than we are willing to accept. These entities may be less sensitive to risks with respect to the creditworthiness ofa
tenant or the é;eographu: concentration of their investments. These entities may also have more favorable relationships and pricing with
suppliers and contractors and may complete construction projects sooner and at lower costs than we are able. We may also face
competition with these entities for access to the same or similar raw materials and labor resources from suppliers and contractors, as
well as access to the specific suppliers and contractors we use. Competition may also reduce the number of suitable investment
opportunities available to us or mayincrease the bargaining power of property owners seeking to sell. If there is no matching growth in
demand, the intensified competition maylead to oversupply of available space comparable to ours and result in the pressure on rental
rates and greater incentives awarded to tenants. To maintain our abl|l%/t0 retain current and attract new tenants, we may be forced to
reduce the rental rates that our tenants are currently willing to pay or offer greater tenant concessions. Should we encounter intensified
competition or oversupply, we cannot be certain that we will be able to compete successfully, maintain our occupancy and rental rates,
and continue to expand our business. As a result, our financial condition, results of operations, and cash flows, our ability to pay
dividends, and our stock price may be adversely affected. .
Poor economic conditions in our markets could adversely affect our business.
Our properties are primarily located in the following markets:
Greater Boston
*San Francisco Bay Area
«San Diego
*Seattle
*Manfand _
*Research Triangle
*New York Ci
As a result of our geographic concentration, we depend upon the local economic and real estate conditions in these markets.
We are therefore subject to increased e&osure (positive or negative) to economic, tax, and other competitive factors specific to
markets in confined geographic areas. Our operations mayalso be affected if too many competing properties are builtin any of these
markets. An economic downturn in any of these markets could adverseléaffect our operations and our ability to make distributions to
_omg stg;kholders. We cannot assure our stockholders that these markefs will continue to grow or remain favorable to the life science
industry.
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Improvements to our properties are significantly more costly than improvements to traditional office space.

Many of our properties t?]enerally contain infrastructure improvements that are significantly more costly than improvements to

other property types. Aithough we have historically been able to recover the additional investment in infrastructure improvements

through higher rental rates, there is the risk that we will not be able to continue to do so in the future. Typical infrastructure

improvements include:

*Reinforced concrete floors;

*Upgraded roof Ioadin_f; caﬁa_city;

*Increased floor-to-ceiling heights;

*Heawy-duty HVAC systems;

*Enhanced environmental control technology;

-Sigbniﬁcantl%upgraded electrical, gas, and plumbing infrastructure; and

sLaboratorybenches and fume hoods. o .

Because many of our infrastructure improvements are specialized and costlier than those for other property types, we maybe

more S|?n|ﬁcantly|mpacted by any unanticipated delays or increased costs due to price volatility or supplgshortages of construction

materials or labor. As a resulf, we may be unable to complete our improvements as scheduled or within budgeted amounts, which may

adversely affect our ability to lease available space to potential tenants or to reduce our projected project returns.

Our tenants and venture investments are primarily in the life science industry, and changes within this industry may

adversel_‘/ impact our revenues from lease payments, the value of our non-real estate investments, and our operating results.

In general, our business strategyis to invest primariléirj properties used by tenants in the life science industry. Through our .

venture investment portfolio, we also hold investments in companies that, Similar to our tenant base, are concentrated in the life science

industry. Our business could be adversely affected if the life science industryis impacted by an economic, financial, or banking crisis, or

if these industries migrate from the U.S. to other countries. Because of our industry focus, events within this industry may have a more
ronounced effect on our results of operations and ability to make distributions to our stockholders than if we had more diversified

enants and investments. Also, some of our properties may be better suited for a particular life science industry tenant and could require

significant modification before we are able to re-lease space to a tenant that does not operate in one of these industries. Generally, our

properties may not be suitable for lease to traditional office tenants without significant expenditures on renovations.

Qur ability to negotiate contractual rent escalations on future leases and to achieve increases in rental rates will depend upon

market conditions and the demand for laboratory space at the time the leases are negotiated and the increases arei\goposed.

Itis common for businesses in the life science industry to undergo mergers, ac%isinons, or other consolidations. Mergers,

acquisitions, or consolidations of life science entities in the future could reduce the RSF requirements of our tenants and prospective

tenantﬁs, which may adverselyimpact the demand for laboratory space, our future revenue from lease payments, and our results of

operations.

Itis also possible that our tenants or venture investments within these industries may be adversely affected by crises involving

financial Institutions with which they have business relationships. On March 10, 2023, Silicon VaIIe){__Bank (“SVB”%, the 16th largest bank

inthe U.S. at the time and headquartered in California, was closed by the California Department of Financial Protection and Innovation,

which appointed the FDIC as receiver. SVB was a provider of commercial and private banking products and sences to industries

including life science, technology, and healthcare. SVB is now a division of First Citizens Bank. Additionally, on March 12, 2023, the

New York State Department of Financial Senices announced that it had closed New York-based Signature Bank and appointed the

FDIC as a receiver, and on May 1, 2023, regulators seized control of First Republic Bank and sold the majority of its assets and

d?ﬁosns to JPMorgan Chase.

Although we did not have bank accounts, loans to or from, or investments in any venture funds led by SVBor anyother . .

recently failed financial institution, some of our tenants and venture investments may have banking or other business relationships with

such entities. Despite protections bythe U.S. Federal Resere, the FDIC, and the Treasurg, if our tenants or venture investments are

unable to access cash or other capital from these institutions or any other financial institution that might fail in the future, their liquidity,

abl|lt}(t0 meet operating expense obligations, and financial performance may be adversely affected. rdingly, such tenants may be

unable to pay us rent, or our venture investments mag/decllne in value, which ma%]negatlvelylmpact our financial results.

Some of our current or future tenants may also include technology companies in their startup or growth phases of their life

cycle. Fluctuations in market confidence in these companies or adverse changes in economic, financial, or banking conditions, such as

the failure of financial institutions, including the events discussed above, mayhave a disproportionate effect on the operations of such

companies. Deterioration of our tenants’ financial condition may result in our inability to collect lease payments from them and therefore

may negatively impact our operating results.
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t(_)urt zt;sultsff%l;t operations depend on our tenants’ research and development efforts and their ability to obtain funding

for these efforts.
QOur tenant base includes entities in the pharmaceutical, biotechnology, medical device, life science, and related industries;
academic institutions; government institutions; and private foundations. Our tenants determine their research and development budgets
based on several factors, including the need to develop new products, the availability of government and other funding, competition,
and the general availability of resources. Qur investments through our venture invesfment portfolio are also in companies that, similar to
our tenant base, are concentrated in the life science industry.

Research and development budgets fluctuate due to changes in available resources, research priorities, general economic
conditions, institutional and government budgetary limitations, and mergers and consolidations of entities. Our business could be
adwerselyimpacted by a significant decrease in research and development expenditures by our tenants, our venture investment
portfolio companies, or the life science industry.



Qur tenants also include research institutions whose funding is largely dependent on grants from government agencies, such

as the NIH, the National Science Foundation, and similar agencies or organizations. U.S. government funding of research and
development is subject to the political process, which is often unpredictable. Other programs, such as Homeland Security or defense,
could be viewed by the government as higher priorities. Additionally, proposals to reduce or eliminate budgetary deficits have
sometimes included reduced allocations to the NIH and other U.S. government agencies that fund research and development
activities. Additionally, the inability of the U.S. Congress to enact a budget for a fiscal year or the occurrence of partial or complete U.S.
federal government shutdowns may result in temporary closures of agencies such as the FDAor NIH, which could adversely affect
business operations of our tenants that are dependent on government approvals and appropriations. Any shift away from funding of
research and development or delays surrounding the approval of government budget progo_sals. may adversely impact our tenants’
operations, which in turn mayimpact their demand for life science/laboratory space and their ability to make lease payments to us and
thus adverselyimpact our results of operations.

Qur life science indus? tenants and venture investment portfolio companies are subject to a number of risks unique

to their industry, including (i) cha in technology, patent expiration, and intellectual property m_rfl;ghts and protection,

@,”’9" levels of regulation, (iii) failures in the safety and efficacy of their products, and (iv) significant funding requirements

product research and development. These risks may adversely affect our tenants’ ability to make rental payments or

satisfy their other lease obligations to us or may imﬁct our venture investment portfolio companies’ value and consequently
may materially adversely affect our business, results of operations, financial condition, and stock price.

Changes in technolo?)g patent expiration, and intellectual property rights and protection

Qur tenants and venture investment portfolio companies develop and sell products and senvices in an industry that is

characterized by rapid and significant technological changes, frequent new product and senice introductions and =~
enhancements, evolvnng% industry standards, and uncertainty over the implementation of new healthcare reform legislation,
which may cause them to lose competitive positions and adversely affect their operations.

«Many of our tenants and venture investment portfolio companies, and their licensors, require patent, copyright, or trade

secret protection and/or rights to use third-party intellectual property to develop, make, market, and sell their products and
technologies. Atenant or venture investment portfolio company may be unable to commercialize its rr:roducts or
technologies if patents covering such products or technologies are notissued or are successfully challenged, narrowed,
invalidated, or circumvented bythird parties. Additionally, a third party may own intellectual property that limits a tenant's

or venture investment portfolio company's ability to bn%_to market ifs product or technology without securing a license or

other rights to use the third-party intellectual property, which may require the tenant to payan upfront fee or royalty.

Failure to obtain these rights from third parties maymake it challenging or impossible for a tenant or venture investment

portfolio company to develop and commercialize its products or technologies, which could adversely affect its competitive

position and operations. . . . ) . .

*Many of our tenants and venture investment portfolio companies depend upon patents to provide exclusive marketing

rights for their products. As their product patents expire, competitors may be able to !egallyﬁ)roduoe and market products

similar to the products of our tenants or venture investment portfolio companies, which could have a material adverse

effect on their sales and results of operations.
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High levels of regulation

*Some of our life science industry tenants and venture investment portfolio companies develop and manufacture products
that require regulatory approval, including approval from the FDA, prior to being manufactured, marketed, sold, and used.
The reﬁulatqryapproval process to manufacture and market drugs is costly, typically takes many years, requires validation
through clinical trials and the use of substantial resources, and is often unpredictable. Atenant or venture investment
portfolio company may fail to obtain or may experience significant delays in obtaining these approvals. Even if the tenant
or venture investment portfolio company obtains regulatory approvals, marketed products will be subject to ongoing
r_le_gulatqry review and Tpoter1t|al loss of approvals. . ) ) o

The ability of some of our life science industry tenants and venture investment portfolio companies to commercialize any
future products suocessfulcle/will depend in part on the coverage and reimbursement levels set by government authorities,
Envate health insurers, and other third-party payors. Additionally, reimbursements may decrease in the future.

ailures in the safetyand efficacy of their products . . . )
*Some of our life science industry tenants and venture investment portfolio companies mayfind that their potential products

are not effective, or are even harmful, when tested in humans. . . .

*Some of our life science industry tenants and venture investment portfolio companies depend upon the commercial

success of certain products. Even if a product developed by a life science industry tenant or venture investment portfolio
companyis proven safe and effective in human clinical trials, and the requisite regulatory approvals are obtained,

subsequent discovery of safetyissues with these Froducts could cause product liability events, additional regulatory

scrutinyand requirements for additional labeling, loss of approval, withdrawal of products from the market, and the

imposition of fines or criminal penalties.

A product developed, manufactured, marketed, or sold by a life science industry tenant or venture investment portfolio

com itnymay not be well accepted by doctors and patients, or maybe less effective or accepted than a competitor's

product. . . - . . . . )

*The negative results of safety signals arising from the clinical trials of the competitors of our life science industry tenants

or venture investment portfolio companies may prompt regulatory agencies to take actions that may adversely affect the

clinical trials or products of our tenants or venture investment portfolio companies.

Significant funding requirements for product research and development

*Some of our life science industry tenants and venture investment portfolio comganies require significant funding to

develop and commercialize their products and technologies, which must be obtained from venture capital firms; grivate

investors; public markets; other companies in the life science industry; or federal, state, and local governments. Such

funding may become unavailable or difficult to obtain. The ability of each tenant or venture investment portfolio company

to raise capital will depend on its financial and operating condition, viability of its products and technology, and the overall

condition of the financial, banking, and economic environment, as well as government budget policies. .

Even with sufficient funding, some of our life science industry tenants or venture investment portfolio companies may not

be able to discover or identify potential drug targets in humans, or potential drugs for use in humans, or to create tools or
technologies that are commercially useful in the discovery or identification of potential drug targets or drugs.

«Some of our life science industry fenants or venture investment portfolio companies may not be able to successfully

manufacture their products economically, even if such products are proven through human clinical trials to be safe and

effective in humans.

Marketed products also face commercialization risk, and some of our life science industry tenants and venture investment
portfolio companies may never realize projected levels of product utilization or revenues. ) . .

*Negative news regarding the products, the clinical trials, or other business developments of our life science industry

tenants or venture investment portfolio companies may cause their stock price or credit profile to deteriorate. .

We cannot assure our stockholders that our life science industry tenants or venture investment portfolio companies will be able
to develop, manufacture, market, or sell their products and technologies due to the risks inherent in the life science industry. Any life
science industry tenant or venture investment portfolio company that is unable to awid, or sufficiently mitigate, the risks described
above may hawe difficulty making rental payments or satisfying its other lease obligations to us or may have difficulty maintaining the
value of our investment.'Such risks may also decrease the credit quality of our life science industry tenants and venture investment
portfolio com_[%an_les or cause us to expend more funds and resources on the spaces leased by these tenants than we originally
anticipated. The increased burden on our resources due to adverse developments relatlrlllg to our life science industry tenants ma}]y
cause us to achieve lower-than-expected yields on the spaces leased by these tenants. Negative news relating to our more significant



life science industry tenants and venture investment portfolio companies may also adverselyimpact our stock price.
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Our agtech industry tenants and venture investment portfolio companies are subject to a number of risks unique to

their industry, including (i) uncertain regulatory environment, (i) seasonality in business, (iiij) unavailability of transportation

mechanisms for carrying products and raw materials, (iv) ci»anges in costs or constraints on supplies or energy used in

%‘eerations, (v) strikes or labor slowdowns or labor contract negotiations, and (vi) rapid technolo%lecal changes in agriculture.
se risks may adversely affect our tenants’ ability to make rental payments or satisfy their other lease obligations to us or

may impact our venture investment portfolio companies’ value, which consequently may materially adversely affect our

business, results of operations, financial condition, and stock price.

Uncertain regulatory environment . . .
aws and regulations governing the Internet, e-commerce, electronic devices, and other senices and products developed

by the agtech industry continue to evolve. Exstln%eand future laws and regulations and the halting of operations at certain
agencies resulting from partial or complete U.S. federal government shutdowns mayimpede the growth of our agtech
industry tenants and venture investment portfolio companies. These laws and regulations may cover, among other areas,
taxation, privacy, data protection, pricing, content, copyrights, distribution, mobile communications, business licensing,
and consumer protection.

Seasonalityin business

«Our agtech industry tenants’ and venture investment portfolio companies’ businesses may fluctuate from time to time due
to seasonal weather conditions and other factors out of their control, affecting products and senvices our agtech industry
tenants and venture investment portfolio companies offer.

Unavailability of trans portation mechanisms for carrying products and raw materials .
*Some of our agtech industry tenants” and venture investment FO' folio companies’ businesses depend on transportation
senvices to deliver their products or to deliver raw materials to their clients. If ransportation service providers are
unavailable or fail to deliver our agtech industry tenants’ or venture investment portfolio companies” products in a timely
manner, they may be unable to manufacture and deliver their senvices and products on a timely basis.

ChanFes in costs or constraints on supplies or energyused in oEerations . )

*Simila Y if fuel or other energy prices increase, it may increase transportation costs, which could affect our agtech
industrytenants’ and venture investment portfolio companies’ businesses.

Strikes ‘or labor slowdowns or labor contract negotiations ) .

«Cur agtech industry fenants and venture investment portfolio companies may face labor strikes, work slowdowns, labor
contract negotiations, or other job actions from their employees or third-party contractors. In the event of a strike, work

slowdown, or other similar labor unrest, our agtech industry tenants or venture investment portfolio companies may not
have the ability to adequately staff their businesses, which could have an adverse effect on their operations and revenue.

Rapid technololgical changes in agriculture o ) )
«The agtech industryis characterized by regular new product and senvice introductions, and the emergence of new industry

standards and practices. Afailure to respond in a timely manner to these market conditions could materiallyimpair the
operations of our agtech industry tenants and venture investment portfolio companies. )
«Technological advances in agriculture could decrease the demand for crop nutrients, energy, and other crop input
products and senvices our agtech industry tenants and venture investment portfolio companies provide. Genetically
engineered crops that resist disease and insects could affect the demand for certain of our tenants’ or venture investment

ortfolio companies’ products. Demand for fuel could decline as technology allows for more efficient usage of equipment.

cannot assure our stockholders that our agtech industry tenants and venture investment portfolio companies will be able to

develop, produce, market, or sell their products and senices due to the risks inherent in the agtech industry. Any agtech industry tenant
or venture investment portfolio company that is unable to avoid, or sufficiently mitigate, the risks described above may have difﬁculctx
making rental gayments or satisfying itS other lease obligations to us. Such risks may also decrease the credit quality of our agte:
industry tenants or venture investment portfolio companies or cause us to expend more funds and resources on the space leased by
these tenants than we originally anticipated. The increased burden on our resources due to adverse developments relating to our
aqte_ch industry tenants may cause us to achieve lower-than-expected yields on the sFaoe leased by these tenants. Unfavorable news
relating to our more significant agtech industry tenants and venture investment portfolio companies may also adverselyimpact our stock

price.
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Our technol industg/ tenants and venture investment lio companies are subject to a number of risks unique
to their industry, inclue

(i) an uncertain regulatory environment, (ii) rapid technological changes, (iii) a dependency on the
maintenance and security of the Internet infrastructure, (iv) significant fﬁlnding reqzz'?éments for prod?:ct research and



development and sales growth, and (v) inadequate intellectual property protections. These risks may adversely affect our
tenants’ ability to make rental pa;’/ments to us or satisfy their other lease obligations or may impact our venture investment,
portfolio companies’ value, which consequently may materially adversely affect our business, results of operations, financial
condition, and stock price.

Uncertain regulatory environment . . . .

«Laws and regulations governing the Internet, e-commerce, electronic devices, and other senvices continue to evolve.

Existing and future laws and regulations and the halting of operations at certain agencies resulting from partial or

complete U.S. federal government shutdowns mayimpede the growth of our technology industry tenants and venture

investment portfolio companies. These laws and regulations may cover, among other areas, taxation, worker

classification, privacy, data protection, pricing, content, copyrights, distribution, mobile communications, business

licensing, and consumer protection.

Rapid technological changes . . ) .
«The technologyindustryis characterized by rapid changes in customer requirements and preferences, frequent new
roduct and senvice introductions, and the emergence of new industry standards and practices. Afailure to respond in a

imely manner to these market conditions could materiallyimpair the operations of our technology industry tenants and

venture investment portfolio companies.

De)gendengon the maintenance and securi? of the Internet infrastructure . .

«Some of our technol 0%¥|n ustry tenants and venture investment portfolio companies depend on continued and

unimpeded access to the Interét by users of their products and seniices, as well as access to mobile networks. Internet

senice providers and mobile network operators may be able to block, degrade, or charge additional fees to these tenants,

venture investment portfolio companies, or users of their products and services.

*The Internet has experienced, and is likely to continue to experience, outages and other delays. These outages and

delays, as well as problems caused by cyberattacks and computer malware, viruses, worms, and similar programs, may

gwatenallyaffect the ability of our technology industry tenants and venture investment portfolio companies to conduct
usiness.

*Reliance on a limited number of cloud provider vendors may result in detrimental impacts on or halts of operations during

instances of network outages or interruptions. . ) . .

*Security breaches or network attacks may delay or interrupt the services provided by our technology industry tenants and

venture investment portfolio companies and could harm their reputations or subjectthem to significant liability.

Signiﬁcantfundin]g requirements for product research and development and sales growth

*Some of our technology industry tenants and venture investment portfolio companies require significant funding to

develop and commercialize their products and technologies, which must be obtained from venture capital firms; private

investors; public markets; com#])ames inthe technolo? industry; or federal, state, and local governments. Such funding

may become unavailable or difficult to obtain. The abi |K/of each tenant or venture investment portfolio company to raise

capital will depend on its financial and operating condition, viability of their products, and the overall condition of the

financial, banking, %overr)mental budget policies, and economic environment. . .

*Even with sufficient funding, some of our technology industry tenants and venture investment portfolio companies may not

be able to discover or identify potential customers or to create tools or technologies that are commercially useful.

*Some of ourteqhnolcz?ylndustrytenants and venture investment portfolio companies may not be able to successfully

manufacture their products economically.

*Marketed products also face commercialization risk, and some of our technology industry tenants and venture investment

portfolio companies may never realize projected levels of product utilization or revenues. .

*Unfavorable news regarding the products or other business developments of our technology industry tenants or venture

investment portfolio companies may cause their stock price or credit profile to deteriorate.

Inadequate intellectual property g(ro ections ) . .
«The products and senvices provided by some of ourtechnplogylndustrytenants and venture investment portfolio

companies are subject to the threat of pwacgland unauthorized copying, and inadequate intellectual property laws and
other inadequate f[.'I>Tr1ote(‘,‘(|ons could prevent them from enforcing or defending their proprietary technologies: These tenants
and venture investment portfolio companies may also face legal risks arising out of user-generated content. =~
«Trademark, oope;n%ht, atent, domain name, trade dress, and trade secret protection is very expensive to maintain and
may require our fechnol ogymdus_tr#enants and venture investment portfolio companies to incur significant costs to
protect their intellectual property rights
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We cannot assure our stockholders that our technology industry tenants and venture investment portfolio companies will be

able to develop, manufacture, market, or sell their products and senices due to the risks inherent in the technolo%lndustry Any

technologyin ust%tenant or venture investment portfolio company that is unable to awoid, or sufficiently mitigate, the risks described

above may hawe difficulty making rental payments or satisfying its other lease obgﬁations to us or may have difficulty maintaining the

value of our investment. Such risks may also decrease the credit quality of our technology industry tenants or venture investmen

portfolio companies or cause us to expend more funds and resources on the space leased by these tenants than we originally

anticipated. The increased burden on our resources due to adverse developments relating to ourtechnologYir]dustrytenants may

cause us to achieve lower-than-expected yields on the space leased by these tenants. Unfavorable news relating to our more

z_;rl'g,]:lﬁcant teqhnqlog%[ndustrytenants and venture investment portfolio companies may also adverselyimpact our stock lpnoe.
companies in which we invest through our non-real estate venture investment portfolio expose us to risks similar

to those of our tenant base and additional risks inherent in venture capital investing, which could materially affect our

reported asset and liability values and earnin?s and may materially and adversely affect our reported results of operations.

Through our strategic venture investment portfolio, we hold investments in companies that, similar to our tenant base, are

concentrated in the life science industry. The venture investment portfolio companies in which we invest are acoording!ysubject to risks

similar to those posed by our tenant base, including those disclosed in this annual report on Form 10-K. In addition, the companies in

which we invest through our venture investment portfolio are subject to the risks inherent in venture capital investing and may be

adversely affected by external factors beyond our control and othér risks, including, but not limited to, the following:

*Risks inherent in venture capital investing, which typically focuses on smalll early-stage companies with unproven

technologies and limited access to capital and is therefore generally considered more speculative than investment in

larger, more established companies. o ) .

«Market disruption and volatility, which may adversely affect the value of the companies in which we hold equity

investments and, in turn, our ability to realize gains upon sales of these investments. . B

+Disruptions, uncertainty, or volatilityin the capital markets and global economy, which mayimpact the abll|%lofthe

companies in which we invest to raise additional capital or access capital from venture capital investors or financial

institutions on favorable terms.

«Liquidity of the companies in which we invest, which m:?%(i) impede our ability to realize the value at which these

investments are carried if we are required to dispose of them, (if) make it difficult for us to sell these investments on a

timelybasis, and (jii) impair the value of such investments.

«Changes in the political climate, potential reforms and changes to government negotiation and regulation, the effect of

healthcare reform legislation, including those that may limit pricing of pharmaceutical products and drugs, market prices

and conditions, prospects for favorable or unfavorable clinical trial results, new product initiatives, the manufacturing and

distribution of new products, product safety and efficacyissues, and new collaborative agreements, all of which ma¥affect

the valuation, fundin oplportunities, business operations, and financial results of the companies in which we invest.

«Changes in U.S. federal government organizations or other agencies, |nc|ud|n? changes in policy, regulations, budgeting,

retention of key leadership and other personnel, administration of drug approvals or restrictions on drug product or senvice

development or commercialization, or a partial or complete future government shutdown resulting in temporary closures of

agencies such as the FDAand SEC, could adversely affect the companies in which we invest, including delays in the

commercialization of such companies’ products, decreased funding of research and development in the life Science

industry, or delays surrounding apPI’O\B| of budget proposals for anyin this industry.

“Impacts or changes in business for any reason, including diversion of healthcare resources away from clinical trials,

delays, or difficulties enrolling patients or maintaining scheduled appointments in clinical trials, interruptions, and delays in

laboratory research due to the reduction in employee resources stemming from social distancing requirements and the

desire of employees to awid contact with people, insufficient inventory of supplies and reagents necessary for laboratory



research due to interruptions in supply chain, delays or difficulties obtaining clinical site locations or engaging clinical site

staff, interruptions on clinical site monitoring due to travel restrictions, delays in interacting with or receiving approval from
regullat?ryagenues in connection with research activities or clinical frials, and disruptions to manufacturing facilities and

su ines.

-Rggu)étion in revenue or revenue growth, deterioration in the global economy, or other reasons, mayimpair the value of

the companies in which we hold equity investments or impede their ability to raise additional capital.

«Seasonal weather conditions, chan?es in availability of transportation or labor, and other related factors may affect the

pr%ctjucts and senices or the availability of the products and senvices of the companies in which we invest in the agtech

sector.

Many of the factors listed above are beyond our control and, if the venture investment portfolio companies are adversely
affected by any of the foregoing, could materially affect our reported asset and liability values and eamings and may materially and
adversely affect our reported results of operations. The occurrence of any of these adverse events could cause the market price of
shares of our common stock to decline regardless of the performance of our primary real estate business.

32
Market and other external factors may adversely impact the valuation of our non-real estate equity investments.
We hold equity investments in certain publicly traded companies, limited partnerships, and Privately held entities primarily
involved in the life science mdustrYt_hrough our venture investment portfolio. The valuation of these investments is affected by many
external factors beyond our control, including, but not limited to, market prices, market conditions, the effect of healthcare reform
legislation, prospects for favorable or unfavorable clinical trial results, new product initiatives, the manufacturing and distribution of new
products, product safety and efficacyissues, and new collaborative agreements. In addition, partial or complete future government
shutdowns that may result in temporary closures of agencies such as the FDAand SEC may adversely affect the processing of initial
[)Jubllc offerings, business operations, financial results, and funding for projects of the companies in which we hold equity investments.
nfavorable developments with respect to any of these factors may have an adverse impact on the valuation of our equity investments.
Market and other external factors may negatively impact the liquidity of our non-real estate ecl#:'ty investments.
We make and hold investments in privately held life science companies through our venture investment portfolio. These .
investments may be illiquid, which could impede our ability to realize the value at which these investments are carried if we are required
to dispose of them. The lack of liquidity of these investments may make it difficult for us to sell these investments on a timely basis and
may impair the value of these investments. If we are required to liquidate all or a portion of these investments quickly, we mayrealize
significantly less than the amounts at which we had previously valued these investments.
rnment factors
Negative impact on economic growth resulting from the combination of federal income tax policy, debt policy, and
ernment spending may adversely affect our results of operations. o .
lobal macroeconomic conditions affect our and our tenants’ businesses. Instabilityin the banking and government sectors of
the U.S. and/or the negative impact on economic growth resulting from the combinafion of government tax poli\z\{, debt policy, and
g/overnment spending, may have an adverse effect on the overall economic growth and our future revenue growth and profitability.
olatile, negative, or uncertain economic conditions could undermine business confidence in our significant markets or in other markets
and cause our tenants to reduce or defer their sgendlng, which would negatively affect our business. Growth in the markets we serve
could be at a slow rate or could stagnate or confract in each case for an extended period of time. Differing economic conditions and
%atterns of economic fgrowlh and contraction in the geo((!;raphlc regions in which we operate and the industries we serve mayin the
ture affect demand for our senvices. Our revenues and profitability are derived from our tenants in North America, some of which
derive significant revenues from their international operations. Ongoing economic volatility and uncertainty affects our business in a
number of other ways, including making it more difficult to accurately forecast client demand beyond the short term and to effectively
build our revenue and spending plans. Economic wolatility and uncertainty are particularly challenging because it may take some time
for the effects and resulting changes in demand patterns to manifest themselves in our business and results of operations. Changing
demand patterns from economic wolatility and uncertainty could have a significant negative impact on our results of operations. These
risks mayimfact our overall liquidity, our borrowing costs, or the market price of our common stock.
Changes to the U.S. tax laws and implementation of new tax policies could have a significant negative impact on the
overall economy, our tenants, and our business.
On July 3, 2025, the U.S. House of Representatives and the Senate passed the One Big Beautiful Bill Act, which the U.S.
President signed into law on July 4, 2025 (the “OBBB Ac'(g AmonEqBother things, the OBBB Act:
«Changed the business interest expense limitation from 30% of EBIT to 30% of EBITDA This limitation does not applyto,
among others, real property businesses electing out of such restriction. We generally believe our business activities
%alifyas real property businesses, but businesses conducted by our taxable REIT subsidiaries maynot qualify;
-J estore?garﬁ% 2n%ade permanent 100% bonus depreciation for qualified short-lived business property placed in‘'senice after
anuary 19, ;
«Created Section 174Aof the Internal Revenue Code, which reinstated 100% expensing for domestic research and
experimental expenditures; . o o )
«For individuals, made permanent a deduction equal to 20% of certain income from ﬁpass.—t.hrou h entities, including
ordinary dividends distributed by a REIT (excluding capital gain dividends and qualified dividend income), which was set
to eg)ire after 2025; and o )
*Made permanent many of the provisions of the 2017 Tax Cuts and Jobs Act that were set to expire at the end of 2025.
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The long-term impact of the OBBB Act on the overall economy, government revenues, our tenants, us, and the real estate

industry cannot be reliably predicted. Furthermore, the OBBB Act may negatively impact certain of our tenants’ operating results,

financial condition, and future business plans. The OBBB Act may also result in reduced government revenues, and therefore reduced

%overnment spendin?, which may negativelyimpact some of our tenants that rel_¥ on government funding. There can be no assurance
at the OBBB Act will not negatlvelif)lmpact our operating results, financial condition, and future business operations.

Changes to U.S. taxlaws that maybe enacted in the future, including changes that may be infroduced from time to time as a

result of a change in administration of the U.S. government, could negativelyimpact the overall economy, government revenues, the

real estate industry, our tenants, and us in ways that cannot be reliably predicted. There can be no assurance that future changes to the

U.S. taxlaws or regulatory changes will not be proposed or enacted that could impact our business and financial results. The REIT

rules are regularly under review by persons involved in the legislative process and by the IRS and the U.S. Treasury Department, which

may resultin revisions to regulations and interpretations in addition to statutory changes. If enacted, certain of such changes could have

an adverse impact on our business and financial results. L

Actual and anticipated changg: to the regulations of the healthcare system may have a negative impact on the

icing of drugs, the cost of healthcare coverage, and the reimbursement of healthcare services and products.

e FDA and comparable agencies in other jurisdictions directly regulate many critical activities of life science, technology, and
healthcare industries, including the conduct of preclinical and clinical studies, product manufacturing, advertising and promotion,
product distribution, adverse event reporting, and product risk management. In both domestic and foreign markets, sales of products
depend in part on the availability and amount of reimbursement by third-party payors, including governments and tpnvate health plans.
Governments may regulate coverage, reimbursement, and pricing of products to control cost or affect utilization of products. Private
health plans mayalso seek to manage cost and utilization byimplementing coverage and reimbursement limitations. Substantial
uncertainty exists regarding the reimbursement bythlrd—pa(r:t%/ payors of newly approved healthcare products. The U.S. and foreign
governments regularly consider reform measures that affect healthcare coverage and costs. Such reforms mayinclude changes to the
ooveralge_and reimbursement of healthcare senvices and products. In particular, there have been judicial and oon_?re_ssional challenges
to the Patient Protection and Affordable Care Act of 2010, as amended by the Health Care and Education Reconciliation Act
(collectively, the “ACA"), which could have an impact on coverage and reimbursement for healthcare terms and senices covered by

lans authorized by the ACA . . ) .

e current U.S. administration has from time to time discussed, and may propose potential changes to the ACAand other
healthcare programs. In 2025, the administration also initiated multiple healthcare-system policy actions affecting drug pricing, federal
agency operations, and reimbursement frameworks, creatmg]matenally|ncreased uncertainty for tenants in the life science, healthcare,
and pharmaceutical sectors. Itis unclear how any such healthcare reports or other Bolic&changes, ifimplemented, will impact our
business. Itis also unknown what other changes will be m{)lemented through the U.S. Congress or future executive orders and how
these would impact our tenants. We also face risks related to potential furloughs or shutdown contingency operations of government
employees, which could delay regulatory approvals and impact tenant operations. Government and other regulatory oversight and
fglture regulatory and government interference with the healthcare systems may adverselyimpact our tenants’ businesses and our

usiness.
U.S. government tenants may not receive anticipated appropriations, which could hinder their ability to {Jay us.
U.S. government tenants are subject to govemmentfunding. If one or more of our U.S. government tenants fail to receive
anticipated ag{_)ror)rlatlons, we may not be able to collect rental amounts due to us. Asignificant reduction in federal government
spending, particularly a sudden decrease due to taxreform or a sequestration process, which has occurred in the past and .ma¥loocur
again in the coming years, could also adversely affect the ability of these tenants to fulfill lease obligations or decrease the likelihood
that they will renew their leases with us. In addition, budgetary pressures have resulted in, and may continue to result in, reduced
allocations to government agencies that fund research and development activities, such as the NIH. Past proposals to reduce budget
deficits have included reduced NIH and other research and development budgets. Any shift away from the funding of research and
development or delays surrounding the approval of government budget progosals maﬁ/cause our tenants to default on rental payments
or delay or forgo leasing our rental space, which could adversel¥affect our business, financial condition, or results of operations.
Additionally, the inability of the U.S. Congress to enact a budget for a future fiscal year or the occurrence of partial or complete U.S.
federal government shutdowns could adversely impact demand for our senices by limiting federal funding available to our tenants and
their customers. In addition, defaults under leases with U.S. government tenants are governed by federal statute and not by state
eviction or rent deficiency laws. As of December 31, 2025, leases with U.S. government tenants at our properties accounted for
approximately 1.5% of our aggregate annual rental revenue in effect as of December 31, 2025.
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Some of our tenants may be subject to increasing government price controls and other healthcare cost-containment

measures.

Government healthcare cost-containment measures can significantly affect our tenants’ revenue and profitability. In many

countries outside the U.S., government agencies strictly control, directly or indirectly, the prices at which our pharmaceutical industry
tenants’ products are sold. In a number of European Union (‘EU”) member states, the pricing and/or reimbursement of prescription
pharmaceuticals are subject to governmental control, and legislators, policymakers, and healthcare insurance funds continue to
propose and implement cost-containing measures to keep healthcare costs down, due in part to the attention being paid to healthcare
cost containment and other austerity measures in the EU. In the U.S., our pharmaceutical industry tenants are subject to substantial
Prlc;lng pressures from state Medicaid programs, private insurance programs, and pharmacy benefit managers. In addition, many state
egislative proposals could further negatively affect pricing and/or reimbursement for our pharmaceutical industry tenants’ products.
Also, the pricing environment for pharmaceuticals continues to be in the palitical spotlight in the U.S. Pharmaceutical and medical
device product pricing is subject to enhanced government and public scrutiny and calls for reform. Some states have implemented, and
other states are oonsndenr]g implementing, pharmaceutical price controls or patient access constraints under the Medicaid program,
and some states are considering price-control regimes that would apply to broader segments of their populations who are not Medicaid
eligible. We tanﬂmpate that pricing pressures from both governments and private payors inside and outside the U.S. will become more
severe over ime.

Changes to U.S. government funding, staffing, trade, policies, and other federal actions could adversely affect our

business operations or those of our tenants and our venture investment portfolio companies.

Domestic and international policy shifts may introduce considerable uncertainty to the macroeconomic and regulatory

landscape in which we, our tenants, and our venture investment portfolio companies operate. Our tenants and our venture investment
portfolio companies include entities in the pharmaceutical, biotechnology, medical device, life science, and related industries, academic
and private institutions, and government institutions that determine their R&D budgets based on several factors, including the
availability of government and other funding and the reliability and operational efficiency of public regulatory institutions.

Since January 2025, the U.S. administration has implemented and proposed substantial Follcychanges at affect federal

health agencies, research funding, public health priorities, and international trade. Several of these actions were later modified, paused,
or limited by courts or subsequent agreements, but they continue to create material uncertainty for planning, capital allocation, and
tenant demand across the life science ecosystem.

Reductions in FDAworkforce . . . L

n 5, the aid off approximately 3,500 employees, representing approximately 19% of its workforce at the beginning of

the year, with certain actions later modified or reversed. These reductions have creafed additional uncertainty and delayin drug and
device approval processes, which may negativelyimpact our tenants’ operations and demand for our life science space. Suct
disruptions could lead to setbacks in research and development timelines, negativelyimpacting life science companies’ ability to
advance their pipelines, secure investor funding, or achieve commercial viability, which could severely affect their operations and
financial performance and, as a result, adversel Bi(r:npact our operating and financial results.

Restucturing and workforce reductions at the C . o .
n ,the U.S. Centers for Disease Control and Prevention (“CDC”) underwent a significant restructuring and workforce



reduction, includinng the dismissal of key scientific and policy personnel and operational chan%es affecting certain programs, with some
actions later modified or reversed. These developments have raised concerns among public health and industry stakeholders about the
agency's ca(Faug/to maintain vaccine oversight, coordinate immunization programs, and respond to emerglnfg infectious disease
threats. Reduced CDC staffing and operational realignments may disrupt the collection and dissemination of critical epidemiological
data, delay updates to vaccination guidelines, and impair public confidence in vaccine safety. For our tenants and venture investment
Fortfollo companies operating in the vaccine research, development, and manufacturing sectors, diminished CDC engagement could
ead to uncertainty in regulatory expectations, lower vaccine uptake rates, and delay the adoption of new immunization technologies.
Anysuch disruptions could undermine the commercial viability of vaccine-related products, reduce R&D investment in the field, and in
turn negatively impact demand for our specialized life science faciliies and the value of our venture investment portfolio.

NIH Erant cuts and impact on research institutions . . ) o o
e U.S. administration has implemented significant policy changes aﬁecﬂr#gsthe NIH, leading to substantial disruptions in
biomedical research across the U.S. These actions have included staff layoffs and funding cuts as described below and have resulted in

the suspension of numerous research projects, posing risks to scientific advancement and introducing uncertainty for some of our
tenants and venture investment portfolio companies.
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*NIH budget freeze and workforce cuts. On January 27, 2025, the U.S. administration issued a memorandum to suspend
rant funding, freezing much of the NIH’s neart}/‘$48 billion budget for 2025. Tho%gh the suspension was eventually

blocked and reversed, during the first half of 2025, the NIH laid off approximately 5,000 employees and contractors across
its approximately 20,000-person workforce.
In May 2025, the White House introduced a bud?et proposal for fiscal year 2026 that would reduce the NIH budget by
aggroximately40%, from $48 billion to $27.5 billion. Congress has not enacted this gr%posal, and, because nofiscal year
2026 appropriations bill has been passed to date, NIH funding currently remains at 2024 levels under a continuing
resolution. In addition, on January 5, 2026, the U.S. Court of Appeals for the First Circuit affirmed a nationwide injunction
blocking the administration’s attempt to impose a 15% cap on indirect cost reimbursements for NIH grants, preventing a
significant reduction in research funding from taking immediate effect. Nevertheless, if Congrj'ess ultimatelyadopts .~
material reductions to the NIH budget or similar funding restrictions are pursued through future legislative or administrative
actions, federal support for early-stage scientific research could decline. Such reductions could slow the formation and
growth of life science companies, diminish U.S. competitiveness in biomedical innovation, and negativelyimpact long-term

lemand for our specialized life science real estate. . o .
«Termination of NIH grants and funding commitments to maior research institutions. On January 20, 2025, President Trump
issued an executive order directing every U.S. agency, including the NIH, to "terminate, to the maximum extent allowed by
law” all grants relating to diversity, e ugy, and inclusion. Further, on January 29, 2025, the President issued an executive
order to make it “the policy of the United States to combat anti-Semitism vigorously, using all available and appropriate
Ie%al tools, to prosecute, remove, or otherwise hold to account the perpetrators of unlawiul anti-Semitic harassment and
violence.” As a result of one or both executive orders, the NIH, the world’s largest funder of biomedical research, has
withheld funding from certain U.S. research institutions.
+15% cap on indirect cost reimbursements of all NIH grants. On February 7, 2025, the NIH introduced a policy limiting
indirect cost reimbursements to 15% for al grants, representing a significant reduction from historic levels, which
were approximately double that rate on average, and in some cases signi cantl?/hlgher. On January 5, 2026, the U.S.
Court of Appeals for the First Circuit affirmed that NIH's 15% cap violates federal law and U.S. Department of Health and
Human Senvices (‘HHS”) regulations, leaving negotiated Facilities & Administrative (‘F&A’) rates in place. While this ruling
presenves institution-specific negotiated F&Areimbursements for now, prior uncertainty prompted contingency measures
at several U.S. research universities, and the administration has signaled it ma¥ pursue policy changes through other
channels. This threatens to substantiallyimpact the ability of U.S. research institutions to support their infrastructure and
administrative costs, including their ability to lease life science facilities. o . .
Acoalition of 22 state attorneys general, along with organizations including the Association of American Medical Colleges, filed
lawsuits challenging the NIH’s policy changes, particularly the 15% cap on indirect costs. On April 7, 2025, a federal courtissued a
permanent injunction blocking the enforcement of this cap, and on January 5, 2026, the U.S. Court of Appeals for the First Circuit
affirmed the earlier ruling. However, the U.S. administration has signaled its intent to appeal and/or pursue similar funding restrictions
through future legislative or administrative actions. If implemented, any such funding cap could neg%atwelélmpact tenants that depend
on grant funding for their operations. It could also reduce the financial resources available to such tenants, forcing them to scale back
operations, reduce leased space, or delay their plans for lease expansion. y =

ermination of federal research funding has already led to reductions in postdoctoral hiring and the closure of critical programs
at prominent U.S. academic institutions. Moreover, recent changes to visa and immigration rules have introduced new uncertainty
around the ability of international graduate students and postdoctoral researchers to remain in the U.S. following graduation. Many of
these individuals represent %ﬁa.rs of training investment and hlstoncaI(I%/ have formed a key segment of the U.S. |ote<;hnologK
workforce. As limitations on their residency and employment take effect, a growing share of talent is migrating to foreign markets. The
U.S. life science real estate market has historically benefited from robust domestic R&D activity and venture capital investment.
Howeuver, other countries are increasinglygositioned to attract top-tier biomedical talent, venture capital, and clinical trials. The global
leadership in biotechnology currently held by the U.S. may begin to shift abroad. The reduced attractiveness of the U.S. as a destination
for researchI aniia <t:0mmer0|allzat|on could lead to a substantial long-term decline in the size of our life science tenant base and of life
science real estate.

Drue ;agricin% regulation — Most-Favored-Nation Executive Order o . o »

y 12, 5, President Trump issued an executive order fitled “Delivering Most-Favored-Nation Prescription Dru%Pncmg
to American Patients,” directing the U.S. HHS to set U.S. drug price benchmarks at the lowest prices paid in comparable developed
countries. Athough the President i)ro&:}cted price reductions of 30%—-80%, most reforms would require formal rulemaking and are likely
to face legal obstacles. In July 2025, the White House sent letters to the chief executive officers of 17 major drug manufacturers,
demanding compliance within 60 days and noting that noncompliance could result in the federal government's enforcement through
"everytool in our arsenal." Recently, the Trump administration and AstraZeneca and Pfizer reached public agreements under whi
both companies will offer many drugs at “most-favored-nation” (“MFN”) pricing through Medicaid and via a new direct-to-consumer
platform, and in return AstraZeneca and Pfizer will receive a three-year tariff reprieve. While these developments signal accelerating
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overnment pressure on industry pricing, they also inject significant ambiguity into commercial forecasts for pharmaceutical and
|otech_nolo%yﬁrms_. If widely adopted, MFN pricing could materially compress margins, reduce investment in R&D, and suppress
expansions by our life science tenants, adverselyimpacting demand for laboratory and related technical office space and manufacturing
staoe and thereby posing downside risk tczggg%ymcome and investment valuations.

eductions in Medicaid funding under the . . . . - .
e was signed into law. Included in the bill is an estimated $1 trillion in cuts to Medicaid spending,

uly4, X

implemented through Medicaid work requirements, patient cost-sharing, and a phase-down of Medicaid provider taxes and state-
directed payments. Such reductions in Medicaid spending could resultin lower revenue for some of our life science tenants, adversely
impacting their financial performance and potentially resulting in reduced life science investment and real estate requirements.
Rapid eglgansmn of China’s blotechnology sector and potential adverse impact on demand for U.S. life science real estate

e U.S. life science real estate market has historically benefited from robust domestic actiity and venture capita
investment. The accelerated growth of China’s biotechnology industry, fueled by state subsidies, regulatory reform, and inexpensive
talent, could negatively impact demand for U.S. laboratory space. Given lower operational costs and faster clinical trial recruitment
timelines, China may attract biotechnology firms to conduct their R&D activities, including clinical trials, in China rather than in the U.S.
Additionally, the U.S.’biopharmaceutical sector is increasingly sourcing innovative assets from China, with over one-third of in-
licensed molecules at major U.S. pharmaceutical companies now originating from Chinese firms. If biopharmaceutical companies
increasingly rely on acquiring or in-licensing assets from China instead of those developed in the U.S., it could negatively impact the
fundamentals of the U.S. biotechnology market, leading to reduced investment and fewer U.S.-based biotechnology companies. Should
this occur, demand for domestic laboratory space could decline.

Tariff escalation, trade disruption, and financial market instability
eginning in Marcl ,the U. .%qvemment implemented a series of frade actions that have reshaped global economic
relations and triggered market volatility, specifically.
+On February 1, 2025, President Trurr&{)smgned executive orders imposing a 25% tariff on certain imports from Mexico and
Canada and a 10% tariff on all products from China. . )
+On March 3, 2025, the President increased tariffs on all products from China from 10% to 20%. He also implemented new
25% tariffs on certain additional imports from Mexico and Canada.
*On April 2, 2025, the President declared a national emergency to address the U.S. trade deficit and imposed a 10%
universal import tariff on all goods, with higher rates for 57 trading partners. This announcement led to a significant stock
market decline, with the S&P 500 Index, Dow Jones Industrial Average, and the Nasdaq Composite dropping by
a&;])ronmatel 6.0%, 5.5%, and 5.8%, res| ect|ve|¥1.
+On April 9, 2025, facing a global financial market meltdown, the President announced a 90-day pause on tariffs for most
countries but raised the taxrate on Chinese imports to 125%. Following the announcement, the S&P 500 Index surged
9.5%. However, on April 10, 2025, U.S. stocks fell as the initial euphoria over the pause on tariffs faded. Subsequently, on
June 12, 2025, the President announced that the 125% tariff would be replaced with a 55% tariff on select Chinese goods.
Pharmaceutical ingredients and critical materials remained partially exempt. . o .
+On April 14, 2025, the U.S. government launched an mvestlgathn into pharmaceuticals to justify tariffs that may be
|m§Iemented on pharmaceutical products. In 2024, over $200 billion in pharmaceutical products were imported to the
U.S, and itis estimated that U.S. tariffs could add $46 billion in costs to the pharmaceutical ir_ldustl:r. . .
*On August 21, 2025, the U.S. and the European Union reached a trade agreement establishing a 15% ceiling on tariffs
applied to pharmaceutical products traded between the two regions. The accord preserves supply chain continuity for a
significant share of imported active pharmaceutical ingredients and finished drug products sourced from Europe while
si nalin? potential divergence in tariff treatment for manufacturers based outside allied markets such as India and China.
September 25, 2025, President Trump announced, effective October 1, 2025, pharmaceutical manufacturers would be
subject to a 100% tariff on all branded and patented drugs imported into the U.S. The President stated that manufacturers
could awoid these tariffs by establishing U.S.-based production operations, with qualifying activity defined as either
projects that have broken ground or are already under construction. The measure excludes generic drugs and exempts
companies actively developing or constructing domestic manufacturing facilities.
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If talu(riff uncertainty, its associated costs, and the disruption of broader financial markets continue, we may face the following
risks:
*Restricted access to capital. Market instability may hinder our ability to raise capital, including through dispositions, sales
[¢] paréltg interests, and new debt capital, and could potentially delay our current or future development and redevelopment
projects.
*Rising construction costs. Qurcg(;eneral contractors may face difficulty procurin? construction materials at reasonable
Enqes, particularly those subject to tariffs or disrupted supply, which may lead fo project delays and/or increased costs._
ising costs and procurement challenges could significantlyimpact the yields and delay commencement of net operating
income from our current and future development and redevelopment pipeline. . o
*Risks to tenant operations. Many of our tenants rely on the !mi)on and export of materials, components, and/or specialized
equipment. As a result, their products may become prohibitively expensive to manufacture or sell. These challenges may
adversely affect our tenants’ ability to meet their lease obligations or to renew their leases with us.
*Macroeconomic impact. Widespread tariffs, restricted trade, increased market volatility, and reduced investor confidence
maytng?erm atlonarypressure and elevate the risk of a U.S. recession. " o .
The costincreases that may result from tariffs, trade conflicts, and financial market volatility may significantly impact our
development and redevelopment projects. Elevated material costs may lead to higher overall project budgets and extended
construction timelines or require modifications to project scope to preserve economic feasibility. Any such adjustments may prevent our
deliveryof s ao% on time and within budget, delay occupancy and commencement of rental income, and impact projected net operating
income and yields.
Any of the aforementioned and future developments may adversely affect occugan.cy rates, rental income, and the value of our
real estate portfolio in several ways. First, regulatory delays and reduced NIH funding may slow the pace of innovation and company
formation, leading to fewer early-stage tenants seeking laboratory space. Established tenants mayface financial strain due to reduced
grant support, drug pricing pressures, and increased operational costs from tariffs, prompting them to downsize, consolidate, or defer
expansion plans. These dynamics could resultin lower leasing, increased vacancy rates, and downward pressure on rental rates
across our portfolio. " . ) o »
Second, macroeconomic wolatility and restricted access to capital markets mayimpair our ability to fund new developments
and redevelopments, raise new debt or equity capital at favorable terms, and impact pricing on dispositions. RISIH? construction costs
and supply chain disruptions could delay project completions, reduce development yields, and impact the timing of rental income



generation. Additionally, if tenants are unable to absorb higher operating costs or pass them on to customers, their financial health may
eteriorate, increasing the risk of lease defaults or renegotiations. . . o

Finally, the growing competitiveness of international markets, particularly China’s rapidly expanding biotechnology sector, may

shift R&D activity abroad, reducing domestic demand for specialized laboratory infrastructure. If U.S.-based life science companies
increasingly rely on foreign innovation or relocate operations to more favorable regulatory or cost environments, the long-term
fundamentals of the U.S. life science real estate market could weaken. This may lead to asset devaluation, reduced investor
confidence, and a more challenging environment for sustaining growth and delivering stockholder value.

Life science industP( dynamics ~ . _ .
e life science industryis undergoing a prolonged period of structural and cyclical challenges that may materially and

adwersely affect our business, financial condition, and results of operations. The venture capital ecosystem that supports early-stage
platform development has experienced several years of contraction as investors look to more de-risked later-stage assets that may not
require significant R&D laboratory requirements. Additionally, historical performance data increasingly shows that life science venture
capital returns have underperformed relative to technology-focused funds and broader public market indices. While a small number of
firms have consistently outperformed, the majority of life science-focused funds have delivered uneven results, leading institutional
investors, including endowments, foundations, an%pensmn funds, to reassess their long-term allocations to the sector.

This reassessment may result in a long-term reduction in ca]piﬁal available to private biotechnology companies, which ) .
represent a meaningful portion of our tenant base. The high failure rate of private biotechnology companies, coupled with the increasing
cost and complexity of drug development, has led many investors to shift their focus toward more de-risked clinical-stage assets, often
sourced intemationalle/. As aresult, fewer early-stage private biotechnology companies may be formed and funded in the U.S., which
may reduce demand for the specialized laboratory space we provide across our portfolio.
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In addition, the private life science market has become increasingly selective, with available capital chasing a limited number
of h|gh—qual|tyopﬁprtunlt|es. This dynamic has compressed potential returns, on average, and altered the risk-reward profile for
investors. While this does not necessarily indicate a permanent shift, it does reflect a more cautious and selective investment
environment that may persist for the foreseeable future. These conditions may lead to reduced biotechnology company formation in the
U.S., diminished tenant demand, slower leasing velocity, and increased turnover among higher-risk early-stage biotechnology tenants,
amculagyln markets where our portfolio is heavily concentrated in emerging biotechnology.
ese industry dynamics may also affect our ability to raise capital to fund future development projects. If capital markets
perceive the life Science sector as structurally challenged, our cost of capital may increase and our access to equity or debt financing
may be constrained. This could limit our ability to pursue new development opportunities, reposition existing assets, or investin
strateg|c initiatives that enhance long-term stockholder value.
To address these risks, we have employed and may continue to employ a range of mitigating strategies, including:
*Deepening relationships with top-tier venture capital firms and academic institutions to identify and support high-potential
tenants earlier in their life cycle. ) . ) )
*Expanding our proprietary products to offer operational support, shared infrastructure, and flexible leasing models that
improve capital efficiency for emerging companies. o ) . . )
*Enhancing our data and analytics capabilities to better assess tenant viability, monitor portfolio risk, and inform leasing
and development decisions. | ) . ) o
*Exploring strategic partnerships with pharmaceutical companies, contract research organizations (“CROs”), and
investment-grade institutions to create more stable demand anchors within our campuses. . .
«Convening influential stakeholders through our industry-leading Alexandria Summite event series, which brings together
key decision makers, life science thought leaders, venture capital firms, members of Cong]ress, regulatory agency
executives, and other policymakers to prioritize diseases with unmet needs and advance the development of novel
effective therapies. . .
*Exploring alternative uses for Aexandria’s robust laboratory and office infrastructure by, for example, technology tenants
that require specialized R&D space.
While we believe these strategies can help mitigate the impact of current industry headwinds, there can be no assurance that
they will fully offset the risks associated with reduced formation and performance of private biotechnology companies. If we are unable
to respond effectively to these evolving market conditions, our ability to lease space, maintain high occupancy levels, generate
c?rnggséent cash flows, deliver earnings growth, and provide long-term value to our stockholders may be materially and adversely
affected.

Failu:?: of the U.S. federal government to manage its fiscal matters may negativelyimpact the economic environment and adversely
impact our business
Aninability of the U.S. federal government to manage its fiscal matters and enact appropriate fiscal legislation may .
significantly impact the national and global economic and financial environment, result in reduced economic confidence domestically
and globally, reduce investment spending, increase borrowing costs, impact availability and cost of capital, and significantly hinder or
reduce economic activity. These economic impacts could adversely affect our business and the businesses of our tenants.
In September 2025, Congress failed to enact a budget for the upcoming fiscal year, which resulted in a [)arﬁal government
shutdown that lasted for 43 days. The shutdown affected certain key agencies at the federal government level, resulting in partial
closures of operations. During a shutdown, the FDAmaintains critical operations but may be unable to accept or process new drug
applications. The NIH and CDC may experience staffing furloughs, suspended operations, and delayed reviews of grant applications.
Prolonged or repeated shutdowns or short-term Congressional budget resolutions could adversely affect business operations of some
of our tenants that depend on federal funding, contracts, or regulatory actions to sustain their operations. Our tenants may experience
delays in submitting or advancing new drug applications, or receiving device approvals should the operations at the FDAand other
owersight bodies be reduced. The NIH may pause peer-review meetings, issuance of new grants, and many program activities, and its
Clinical Center will be unable to launch new trials during the funding lapse. The FDA's operations may become limited to work deemed
“safety-critical” and activities supported by carryover user fees, and the agency has stated it will be unable to accept certain new
submissions requiring fees until funding resumes. These outcomes could impede R&D progress, postpone commercialization
milestones, and delay anticipated ﬁnancin%. Additionally, the broader economic and caé)sital market consequences of an extended
shutdown, such as weakened investor confidence, deferred |r_1|t|al(§:Jbllc offerings (“IPOs”), and a slower pace of venture and private
equity deployment, could further strain tenants’ access to capital. Our tenants may seek to reduce cash outflows bydela¥|ng rent
ayments, renegotiating lease terms, downsizing existing space commitments, or filing for bankruptcy or ceasing operations altogether.
If any of our tenants becomes a debtor in a case under the U.S. Bankruptcy Code, as amended, we cannot evict that tenant )
solelybecause of its bankruptce/. The bankruptcy court may authorize the tenant to reject and terminate its lease with us. Our claim
against such a tenant for uncollectible future rent would be subject to a statutory limitation that will likely be substantially less than the
remaining rent actually owed to us under the tenant’s lease. Any shortfall in rent payments could adversely affect our cash flows and our
ability to make distributions to our stockholders.
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We hold equityinvestments in certain publicly traded companies, limited partnerships, and privately held entities priman‘IE/

involved in the life science and technology industries. The valuation of these investments is affected by man]y external factors beyond
our control, including, but not limited to, market prices, market conditions, healthcare legislation, prospects for favorable or unfavorable
clinical trial results, new product initiatives, the manufacturing and distribution of new products, product safety and efficacyissues, and
new collaborative agreements. Reduced activities or temporary closures of agencies such as the FDAand SEC may adversely affect
business operations, financial results, IPO processing, and project funding for the companies in which we hold equiity investments.
Unfavorable deyelogments with respect to any of these factors may have an adverse impact on the valuation of our equity investments.
We cannot predict the timing or duration of appropriation lapses or the extent of any public policy changes. If a government

shutdown occurs, our business and that of our tenants and our venture investment portfolio companies could be adversely affected.
These risks may also impact our overall liquidity, our borrowing costs, or the market price of our common stock.

Changes in laws and regulations that control drug pricing for government programs may adversely impact our

&eratlng results and our business.

August 22, 2022, the Inflation Reduction Act of 2022 was signed into law. This legislation allows, for the first time ever, the

U.S. HHS to negotiate Medicare drug prices directly with manufacturers. Specifically, the law requires manufacturers to charge a
negotiated “maximum fair price” for select drugs covered by Medicare Part B and Part D or be subject to an excise taxfor "
noncompliance, introduces penalties for drug manufacturers that increase drug prices over the rate of inflation, and caps additional out-
of-pocket expenses for Medicare beneficiaries. =~ .

We cannot predict the ultimate |mi)act of this legislation or the content and outcome of future potential reforms and changes

to the government’s ability to regulate and negotiate drug:f pricing. Changes in policy that limit prices may reduce the financial
incentives for the research and development efforts thatIead to discovery and production of new therapies and solutions to life-
threatening conditions. Negative impacts of new policies could adversely affect our tenants’ and venture investment portfolio
companies’ businesses, including life science companies, which may reduce the demand for life science/laboratory space and
negatively impact our operating results and our business.

Global factors

The outbreak of any highly infectious or contagious disease could adversely impact or cause disruption to our

financial condition and results of operations. . . . ) .
The effects of any future outbreak of any highly infectious or contagious disease on our (or our tenants’) ability to successfully

ﬁ:erate could be adverselyimpacted by the following factors, among others:

«The continued senvice and availability of personnel, including our executive officers and other leaders who are part of our
management team, and our ability to recruit, attract, and retain skilled personnel. To the extent our management or

personnel are impacted in S|%n|ﬁcant numbers by the outbreak of pandemic or epidemic disease and are not available or

allowed to conduct work, our business and operating results may be negatively impacted. .

«Qur (or our tenants’) ability to operate, generally or in affected areas, or delays in the supply of products or senvices from

our vendors that are necessaryfor us to operate effectively.

«Our tenants’ ability to Pag rent on their leases in full and timely and, to the extent necessary, our inability to restructure our
tenants’ long-term rent obligations on terms favorable to us of to timely recapture the space for re-leasing. e

«Difficulty in our accessing debt and/or equity capital on attractive terms, or at all, and a severe disruption and instabilityin
the global financial markets, or deterioration in credit and financing conditions, which may affect our (or our tenants’)

ability to access capital necessaryto fund business operations or replace or renew maturing liabilities on a timely basis

and may adwersely affect the valuation of financial assets and liabilities, any of which could affect our (or our tenants’)

ability to meet liquidity and capital expenditure requirements or could have a material adverse effect on our business,
financial condition, results of operations, and cash flows.

«Complete or partial closures of, or other operational issues at, one or more of our properties resulting from government

action or directives. = . . . .

*Our ?or our tenants’) ability to continue or complete construction as planned for our tenants’ operations, or delays in the

supply of materials or labor necessary for construction, which may affect our (or our tenants’) ability to complete

construction or to complete it timely, our ability to prevent a lease termination, and our ability to collect rent, which may

have a material adverse effect on our business, financial condition, results of operations, and cash flows.

*The cost of implementing precautionary measures, including, but not limited to, potential additional health insurance and
labor-related costs. . . o . .

«Governmental efforts (such as moratoriums on or suspensions of eviction proceedings) that may affect our ability to collect

rent or enforce remedies for the failure of our tenants to payrent.
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*Uncertainty related to whether the U.S. Con?ressAor state legislatures will pass additional laws providing for additional
economic stimulus packages, governmental funding, or other relief programs, whether such measures will be enacted,
whether our tenants will be eligible or will appI_onr any such funds, whether the funds, if available, could be used by our
tenants to pay rent, and whether such funds will be sufficient to s.uﬁplement our tenants’ rent and other obligations to us.
Deterioration of global economic conditions and job losses, which may decrease demand for and occupancy levels of our
rental properties and may cause our rental rates and property values to be negatively impacted.

+Our dependence on short-term and long-term debt sources, incIudin?_ our unsecured senior line of credit, commercial
paper program, and unsecured senior notes, which may affect our ability to continue our investing activities and make
distributions to our stockholders.

«Declines in the valuation of our properties, which may affect our ability to dispose of assets at attractive prices or to obtain
debt financing secured by our properties and may reduce the availability of debt funding. ) .
+Declines in the valuation of our venture investment J:gortfollo, which may (i) impede our ability to realize the value at which
these investments are carried if we are required to dispose of them, (ii) make it difficult for us to sell these investments on
atimelybasis, and (jii) impair the value of such investments. o . ) .
*Refusal, failure, or de!g%/ y one or more of our lenders under our unsecured senior line of credit to fund their financing
commitment to us, which we may not be able to replace on favorable terms, or at all.

+To the extent we enter into derivative financial instruments, one or more counterparties to our derivative financial
instruments could default on their obligations to us or could fail, increasing the risk that we may not realize the benefits of
utilizing these instruments. . . B . . .

«Any possession taken of our properties, in whole or in part, by governmental authorities for public purposes in eminent



domain proceedings. ) ) o .
+Qur level of insurance oovera%e and recovery we receive under any insurance we maintain, which may be delayed by, or
insufficient to fully offset potential/actual lossés caused by any highly infectious or contagious disease.
«Anyincrease in insurance premiums and imposition of large deductibles
«Cur level of dependence on the Internet, as it relates to employees’ working remotely, and increases in malware
campaigns and phishing attacks preying on the uncertainties surrounding any highlyinfectious or contagious disease,
which mayincrease our winerability to cyberattacks.
+Cur ability to ensure business confinuityin the event our continuity of operations plan is not effective or is improperly
implemented or deployed during a disruption. . . . .
«Qur ability to operate, which may cause our business and operating results to decline or mayimpact our ability to comply
with regulatory obligations and may lead to reputational harm and regulatoryissues or fines.
The rapid spread, development, and fluidity of a highly infectious or oo.nta%ious disease may result in significant disruption of
the global financial market and labor markets and maylead to a deterioration of economic conditions, an economic downturn, and/or a
re%esm%nﬂat a global scale, which could materially affect our (or our tenants’) performance, financial condition, results of operations,
and cash flows:

outbreak or spread of any highly infectious or contagious disease could adversely impact or cause disruption to
our tenants’ financial condition and results of operations, which may adversely impact our ability to generate income
sufficient to meet operating expenses or generate income and capital appreciation.
Qur tenants, many of which conduct business in the life science industry, may incur significant costs or losses resgonding to
any highlyinfectious or contagious disease, lose business due to interruption in their operations, or incur other liabilities related to
shelter-in-place orders, quarantines, infection, or other related factors. Tenants that experience deteriorating financial conditions as a
result of the outbreak or spread of such disease may be unwilling or unable to ga?/ rentin full or imely due to bankruptcy, lack of
Ii(éuidity, lack of funding, operational failures, or other reasons. Our tenants’ defaults and delayed or partial rental payments could
adwerselyimpact our rental revenues and operating resullts. . ) . . .
The net atwte def;fects of any highlyinfectious or contagious disease on our tenants in the life science industry may include, but
are notlimited to:
«Delays or difficulties in enrolling patients or maintaining scheduled study visits in clinical trials;
«Delays or difficulties in clinical site initiation, including difficulties in recruiting clinical site investigators and staff,
«Diversion of healthcare resources away from clinical trials, including the diversion of hospitals senving as our tenants’
clinical trial sites and hospital staff supporting the conduct of our tenants’ clinical trials;
«Interruptions of key clinical trial or other research activities, such as clinical frial site monitoring, due to limitations on travel
imposed or recommended by federal or state governments, employers, and others; ) o .
<Limitations in employee resources that would otherwise be focused on our tenants’ research, business, or clinical trials,
including because of sickness of employees or their families, the desire of employees to awid contact with large groups of
people, or as a result of the governmental imposition of shelter-in-place or similar working restrictions; .
«Interruptions in supply chain, manufactunnﬂ,rand global shipping, or other delays that may affect the transport of materials

necessary for our tenants’ research, clinical trials, or manufacturing activities;
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*Reduction in revenue projections for our tenants’ products due to the prioritization of the treatment of affected patients
over other treatments, such as specialty and elective procedures; . .

+Delays in necessary interactions with éthics committees, regulators, and other important agencies and contractors due to
limitations in employee resources or forced furlough of government employees;

«Delays in receiving approval from regulatory authorities to initiate planned clinical trials or research activities;

«Delays in commercialization of our tenants” products and approval by government authorities (such as the FDAand the
federal and state Emergency Management Agenmeszhof our tenants’ products caused by disruptions, funding shortages,
or health concems, as well as by the prioritization by the FDA of the review and approvals of diagnostics, therapeutics,
and vaccines that are related to an outbreak; . ) o "
«Difficulty in retaining staff or rehiring staff in connection with layoffs caused l()jydetenoratlng global market conditions;
«Changes in local regulations as part of a response to an outbreak or spread that may reg]uwe our tenants to change the
w Ith\;Vhl?kr]] their clinical trials are conducted, which may resultin unexpected costs or the discontinuation of the clinical
rials altogether;

*Refusal or reluctance of the FDAto accept data from clinical trials in affected geographies outside the U.S ;

-D|m|n|sh|ng public trustin healthcare facilities or other facilities that are treatmgogor ave treated) patients affected by
oonta?ious iseases; and . . .
«Inability to access capital on terms favorable to our tenants because of changes in company valuation and/or investor
_all_ﬁpetlte due to a general downturn in economic and financial conditions and the volatility of the market.

e negative effects of any highlyinfectious or contagious disease on our tenants in the aé;tech industry mayinclude:
*Reduction in productive capacity and profitability because of decreased labor availability due, for example, to government
restrictions, the inability of employees to report to work, or collective bargalnln%l)eﬁorts;

Potential contract cancellations, project reductions, and reduction in demand for our tenants’ products due to the adverse
effect on business confidence and consumer sentiments and the general downturn in economic conditions;

«Disruption of the logistics necessary to import, export, and deliver products to target companies and their customers due
to ports and other channels of entry being closed oerperatlrbg at onlya portion of capacity;

«Disruptions to manufacturing facilities and supplylines; an

«Inability to access capital on terms favorable to our tenants because of changes in company valuation and/or investor
appetite due to a general downturn in economic and financial conditions and the volatility of the market. .

e negative effects of any highlyinfectious or contagious disease on our tenants in the technology industry may include:
.-R%dufc 0[} in staff productivity due to business closures, alternative working arrangements, or iliness of staff and/or illness
in the family;

*Reduction’in sales of our tenants’ senices and products, longer sales cycles, reduction in subscription duration and value,
slower adoption of new technologies, and increase in price competition due to economic uncertainties and downturns;
«Disruptions to our tenants’ supply chain, manufacturing vendors, or logistics providers of products or senices;
«Limitations on business and marketmﬁ. activities due to travel restrictions, virtualization, or cancellation of related events;
~Adverse impact on customer relationships and our ability to recognize revenues due to our tenants’ inability to access their
clients’ sites for implementation and on-site consulting senvces;

«Inability to recruit and develop highly skilled employees with %Pprppriate qualifications, to conduct background checks on
potential employees, and to provide neoessaryeg:‘unpment and training to new and existing employees; .
*Network infrastructure and technology system failures of our tenants, or of third-party senvices used by our tenants, which
may resultin system interruptions, reputational harm, loss of intellectual Paroperty, delays in product development, lengthy
interruptions in'senvices, breaches of data security, and loss of critical data; o

Higher employment compensation costs that may not be offset by improved productivity or increased sales; and
«Inability to access capital on terms favorable to our tenants because of chan%?s in company valuation and/or investor
fin_ﬁpetite due to a general downturn in economic and financial conditions and the volatility of the market.

e potential impact of any highly infectious or contagious disease with respect to our tenants or our properties is difficult to
predict and could have a material adverse impact on our tenants’ operations and, in turn, on our revenues, business, and results of
oPeratlons, as well as the value of our stock. Any highlyinfectious or contagious disease may directly or indirectly cause the realization
of any of the other risk factors included in this annual report on Form 10-K.
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Other factors

We may incur significant costs if we fail to comply with laws or if laws change.

Qur properties are subject to many federal, state, and local regulatory requirements and to state and local fire, life-safety,
environmental, and other requirements. If we do not comply with all of these requirements, we maW:\/e to payfines to government
authorities or damage awards to En\ate litigants or temporarily halt operations due to injunctions. We do not know whether these
requirements will change or whether new requirements will be imposed. Changes in these ri%;ulatory requirements could require us to
make significant unanticipated expenditures. These expenditures could have an adverse effect on us ‘and our ability to make
distributions to our stockholders. =~ . " .

For example, the California Safe Drinking Water and Toxic Enforcement Act, also referred to as Proposition 65, requires “clear

and reasonable” warnin%s be given to persons who are exposed to chemicals known to the State of California to cause cancer or
reproductive toxicity. We believe that we comply with Proposition 65 re%ireme_n_ts; however, there can be no assurance that we will not
be adversely affected by litigation or regulatory enforcement relating to Proposition 65. In addition, there can be no assurance that the
costs of compliance with new environmental laws and regulations will not be significant or will not adversely affect our ability to meet our
financial expectations, our financial condition, results of operations, and cash flows.

We ma I": incur significant costs in complyin? with the Americans with Disabilities Act and similar laws.

Under the ADA places of public accommodation and/or commercial faciliies must meet federal requirements related to access

and use bydisabled persons. WWe may be required to make substantial capital expenditures at our properties to comply with this law. In
addition, non-compliance could resulfin the imposition of fines or an award of damages to private litigants.

Anumber of additional federal, state, and local laws and regulations exist re%ardlng access to properties by disabled persons.

These regulations may require modifications to our properties or may affect future renovations. These expenditures may have an
adverse impact on overall returns on our investments.

We face possible risks and costs associated with the effects of climate change and severe weather.

We cannot predict the rate at which climate change will progress. However, the physical effects of climate change could have a

material adverse effect on our properties, operations, and business. For example, most of our properties are located along the east and
west coasts of the U.S. To the extent that climate change impacts changes in weather patterns, our markets could experience severe
weather, including hurricanes, severe winter storms, and coastal flooding due to increases in storm intensity and rising sea levels.
Certain of our properties are also located along shorelines and may be wilnerable to coastal hazards, such as water stress, severe
weather patterns, and storm surges. In addition, properties in certain regions may face heightened exposure to wildfire and drought
conditions, which can lead to water stress and increased risk of property damage or operational disruption. Over time, these conditions
could resultin declining demand for space at our properties, delays in construction, resulting in increased construction costs, or in our
inability to operate the buildings at all. Climate change and severe weather may also have indirect effects on our business byincreasing
the cost of, or decreasing the availability of, property insurance on terms we find acceptable, by increasing the costs of energy,
maintenance, repair of water and/or wind damage, and snow removal at our properties. o

On March 6, 2024, the SEC adopted new standards that would require quantitative disclosures of certain climate-related

metrics and greenhouse gas (“GHG") emissions, including within the footnotes to our consolidated financial statements, which were
originally set to take effect in May 28, 2024. However, on April 4, 2024, the SEC issued an order to stay these rules pending judicial
review following legal challenges. In March 2025, the SEC voted to withdraw its defense of the rules, and since that time ithas
maintained the stay. As of the date of this report, the rules remain stayed mdeﬁmtelg,)and their future implementation is uncertain.

In addition, California introduced climate-related reporting requirements under the Climate Corporate Data Accountability Act

(SB 253) and the Climate-Related Financial Risk Act (SB'261), which were signed into law in October 2023. SB 253 requires
companies doing business in California to report their greenhouse gas emissions (Scope 1 and 2, and later Scope 3) according to a
schedule to be implemented through rulemaking by the California Ar Resources Board “CARB’?. SB 261 requires covered companies
to prepare biennial climate-related financial risk reports; however, a court order has delayed implementation of SB 261 pending appeal,
and CARB has indicated it will not enforce the January 1, 2026 deadline while the injunction remains in effect.
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In August 2022, the U.S. Congress enacted the Inflation Reduction Act of 2022, which directed nearly $400 billion of federal .
spending toward reducing carbon emissions and funding clean energy over the next 10 years and was designed to encourage private
investment in clean energy, transport, and manufacturing. Since its |naug1ura| year in 2023, nearly $500 billion in new green investments
and 334,000 new green jobs across the U.S. have been atfributed to the IRA However, long-term impacts and benefits, if any, resulting
from the IRAare still to be determined. . . o )
Numerous states and municipalities have adopted state and local laws and policies on climate change and emission reduction
targets impacting the building sector. For example, certain cities, including Boston, Cambridge, New York, and Seattle, have adopted or
are implementing requirements relating to GHG emissions associated with building operations. Some municipalities, including the Cities
of New York and San Francisco, have also implemented electrification and/or restrictions on certain natural-gas uses in certain new
construction pr(gects.

Following the 2024 U.S. elections and changes in U.S. federal policy priorities, developments may create refgullatory .
uncertainty with respect to climate change policy. For example, in January 2025, the U.S. submitted notice of withdrawal from the Paris
Agreement, marking a significant shiftin U.S. climate policy. It remains unclear what further actions with respect to domestic and



international programs and initiatives will be taken and what support U.S. policymakers would have for any potential changes to such
Ieﬁnslatlve programs and initiatives in the U.N. or the U.S. Congress. ) .
Changes in federal, state, and local legislation and regulation based on concerns about climate change could resultin
increased capital expenditures on our existing properties and our new development properties (for e)emﬁle, to improve their energy
efficiency and/or resistance to severe weather), and in our and our tenants’ increased compliance and other costs, without a
corresponding increase in revenue, which may result in adverse impacts to our and our tenants’ operating results. .
We rely on a limited number of vendors to Prowde keysenvices, including, but not limited to, utilities and construction senices,
at certain of our properties. If, as a result of unanticipated events, including those resulting from climate change, these vendors fail to
adequately provide key senices, we may experience significant interruptions in service and disruptions to business operations at our
eroperhes, incur remediation costs, and become subject to claims and damage to our reputation. .

early 33% of the properties we own and operate are located in California, where climate change has been linked to the
progressively warmer and drier weather associated with ideal conditions for hit};]hly destructive wildfires. For example, most of our
[Zaro erties located in our San Francisco Bay Area market depend on PG&E for the delivery of electric and gas senices. In Janua

019, in re%pqonse to potential liabilities arising from a series of catastrophic wildfires that occurred in Northermn California in 2017 and
2018, PG&E initiated voluntary reorganization proceedings under Cha{)ter 11 of the U.S. Bankruptcy Code. While PG&E emerged from
bankruptcyin July 2020, there is no guarantee that PG&E will be able to sustain safe operations and continue to provide consistent
utilities senvices. During periods of high winds and high fire danger in recent fire seasons, PG&E has preemptively shut off power to
areas of Central and Northen California. The shutoffs were designed to help guard against fires ignited in areas with high winds and dry
conditions. PG&E has wamed that it may have to employ shutoffs while the utility company addresses maintenance issues. Future
shutoffs of power mayimpact the reliability of access to a stable %ower supplyat our properties. There is no guarantee that in the future
climate change and severe weather will not adversely affect PG&E or any of our other key vendors, which in turn could have a material
adwverse effect on our properties and our tenants’ operations, as well as on our financial condition, results of operations, and cash flows.
There can be no assurance that climate change and severe weather, or the potential impacts of these events on our vendors
and suppliers, will not have a material adverse effect on our properties, operations, or business.
We may incur significant costs in complying with environmental laws. .
Federal, state, and local environmental laws and regulations may require us, as a current or Prlor owner or operator of real
estate, to inve_stigate and remediate hazardous or toxic substances or petroleum products released at or from any of our properties. The
cost of investigating and remediating contamination could be substantial and could exceed the amount of any insurance quera?e
available to us. In addition, the presence of contamination, or the failure to properly remediate, may adversely affect our ability to lease
or sell an affected property, or to borrow funds using that property as collateral.
Under environmental laws and regulations, we may have to pay government entities or third parties for property damage and
for mvestagatlon and remediation costs incurred by those parties relating to contaminated properties regardless of whether we knew of
or caused the contamination. Even if more than one party was responsible for the contamination, we may be held responsible for all of
the remediation costs. In addition, third parties may sue us for damages and costs resulting from environmental contamination, or jointly
responsible parties may contest their responsibility or be financially unable to pay their share of such costs. .
Environmental laws also govern the presence, maintenance, and removal of asbestos-containing building materials. These
laws ma¥r|mpose fines and penalties on us for the release of asbestos-containing building materials and may allow third parties to seek
recovery from us for personal injury from exposure to asbestos fibers. We have detected asbestos-containing building materials at
some of our properties, but we do not expect that they will result in material environmental costs or liabilities for us.
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Environmental laws and regulations also require the removal or upgrading of certain underground storage tanks and regulate:

«The discharge of stormwater, wastewater, and any water pollutants;

«The emission of air pollutants; ) ) .

*The generation, management, and disposal of hazardous or toxic chemicals, substances, or wastes; and

“Workplace health and safety.

Many of our tenants routinely handle hazardous substances and wastes as part of their operations at our properties.

Environmental laws and regulations subject our tenants, and potentially us, to liability resulting from these activities. Environmental

liabilities could also affect a tenant’s ability to make rental Pa ents to us. We require our tenants to comply with these environmental

laws and regulations and to indemnify us against any related liabilities.

Independent environmental consultants have conducted Phase | or similar environmental assessments at our properties. We

intend to use consultants to conduct similar environmental assessments on our future acquisitions. These types of assessments

generallyinclude a site inspection, inteniews, and a public records review, but no subsurface sampling. These assessments and

certain additional investigations of our properties have not to date revealed any environmental liability that we believe would have a

material adverse effect on our business, assets, or results of operations.

Additional investigations have included, as appropriate:

*Asbestos suneys;

*Radon suneys;

sLead-based paint suneys;

*Mold suneys;

«Additional public records review;

*Subsurface sampling; and

«Other testing. . .

Newertheless, itis possible that the assessments on our current properties have not revealed, and that assessments on future

acquisitions will not reveal, all environmental liabilities. Consequently, there may be material environmental liabilities of which we are

unaware that may result in substantial costs to us or our tenants and'that could have a material adverse effect on our business.

Environmental, health, or safety matters are subject to e.\,olwn%regulatory requirements. Costs and capital expenditures .

relating to the evolving requirements depend on the timing of the promulgation and enforcement of new standards. As discussed in the

immediately preceding risk factor, due to concemn over the risks of climate change, a more restrictive r%gulatoryframework to reduce

GHG pollution might be implemented, including the adoption of carbon taxes, restrictive permitting, and increased efficiency standards.

These requirements could make our operations more expensive and lengthen our project timelines. The costs of complying with

ewlving regulatory requirements, including GHG regulations and policies, could negativelyimpact our financial results. Moreover,

changes in environmental regulations could inhibit or interrupt our operations or require modifications to our facilities. Accordingly,

environmental, health, or safety regulatory matters could resultin significant unanticipated costs or liabilities and could have a material

adwerse effect on our business, financial condition, results of operations, and cash flows, and the market price of our common stock.

We may be unable to meet our sustainability goals. .

We seek to make a positive and meaningful impact on the health, safety, and well-being of our tenants, stockholders,

employees, and the communities in which we live and work. In support of these efforts, we have set sustamabllltygoals for

development projects, including energy and water use reduction, diversion of construction waste from landfills, and targeted levels of

certification by third-party green and healthy buildin%rating organizations and programs. For our operating properties, we have seta

2030 target to reduce operational emissions per RSF, and we continue to pursue measures aimed at reducing water consumption and

|fgﬁre33|ng waséel %wersmn. There are significant risks that may prevent us from achieving such goals, including, but not limited to, the
lowing possibilities:

«Change #1 market conditions may affect our ability to deploy capital for projects such as those that reduce energy, water

consumption, and GHG emissions and that provide waste savings. . . )

«Investment-grade renewable energy projects available for contracting by 2030 have declined due to interconnection

delays, ransmission constraints, and rising demand from large buyers. Contract costs have increased, driven by higher

material and labor costs, tariffs, extended interconnection timelines, and competition. Additionally, changes in federal,

state, and local laws, incentive programs, and tax credits, as well as volatilityin renewable energy creditmarkets are risks

that may impact project economics and timelines. Such changes in the availability, costs, regulatory environment, and

market dynamics for renewable energy mayimpact our ability to procure renewable energy to reduce GHG emissions

from purchased electricity.
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+Qur tenants may be unwilling or unable to accept potential incremental expenses associated with sustainability programs,
including expenses to procure renewable electricity, and comply with requirements stipulated under building certification
standards such as LEED, Fitwel, and WELL.
The realization of any of the above risks could signiﬁcantlyimﬁact our reputation, our ability to reduce operational emissions
per RSF to meet our 2030 target, our ability to attract tenants that have set GHG emissions reduction goals and/or include LEED
certification among their priorities when selecting a location to lease, and our ability to continue developing properties in markets where
high levels of LEED certification contribute to our efforts to obtain building permits and entitlements.
nges in U.S. accounting standards may adverseéy impactus. . ) )

The regulatory boards and government agencies that determine financial accounting standards and disclosures in the U.S,,
which include the FASB and the SEC, continually change and update the financial accounting standards we must follow.
From time to time, the FASB issues ASUs that could have a material effect on our financial condition or results of operations,
which in tum could also significantly impact the market price of our common stock. Such potential impacts include, without limitation,
significant changes to our balance sheet, significant changes to the timing or methodology of revenue or expense recognition, or
significant fluctuations in our reported results of operations, including an increase in our operating expenses or general and
administrative expenses related to payroll costs, legal costs, and other out-of-pocket costs incurred in order to comply with the
requirements ofthese ASUs. ) . . . . . ) )
Anydifficulties in the implementation of changes in accounting principles, including the ability to modify our accounting )
systems and to update our policies, procedures, information systems, and interal control over financial reporting, could resultin
materially inaccurate financial statements, which in turn could harm our operating results or cause us to fail to meet our reporting
obligations. Significant changes that may be introduced by ASUs could cause fluctuations in revenue and expense recognition and
materially affect our results of operations. e may also experience an increase in gieneral and administrative expenses resulting from
additional resources required for the initial implementation of such ASUs. This could adversely affect our reported results of operations,
profitability, and financial statements. Additionally, the adoption of new accounting standards could affect the results of our debt
covenant calculations. It cannot be assured that we will be able to work with our lenders to successfully amend our debt covenants in
response to changes in accounting standards.
We and the third parties with whom we work are subject to evolving privacy and information security laws,
regulations, policies, and contractual obligations related to data’_tprivacy and security. Changes to these requirements, or
actual or perceived noncompliance by us or the third parties with whom we work, could subject us to fines or penalties,
increased costs of dgl';g business, compliance risks, and potential liability and could materially and adversely affect our
business, financial condition, and results of operations. . » . )
In the ordinary course of business, we process personal information and other sensitive data, including that of our tenants,
vendors, and employees. As such, we are subject to numerous data privacy and security obligations, including laws, regulations,
external and internal data privacy and security policies, and contractual requirements.
In the U.S., federal, state, and local govemments have enacted numerous data privacy and security laws. For example, the
California Consumer Privacy Act of 2018, as amended (‘CCPA)), apglles to personal information of job applicants, employees, and
independent contractors who are California residents and requires businesses to provide Sﬁ)ecmc disclosures in privacy notices and
honor requests of such individuals to exercise certain privacy rights. The CCPA provides for fines and allows private litigants affected by
certain data breaches to recover sn(r;nlﬁcant statutory damages. ) o ) o
We have taken actions to proactively enhance our handling of personal information, including, but not limited to:
*Updating external and internal privacy notices and policies;
«Implementing procedures to comply with the CCPA including procedures to effectively address potential requests from
California residents, including our employees, regarding their personal information;
*Revising our document retention policy to minimize the storage of information subject to the CCPA and .
~Amending contracts with our partners and vendors to incorporate data use restrictions, securitymeasures, and other required

rovisions.
I qwgy(%r, there is no guarantee that we will adequately address the requirements of the CCPA or evolving laws in other
jurisdictions.
Additionally, under various privacylaws and other obligations, we may be required to obtain certain consents to process

ersonal information. For example, some of our data processing practices have been and mayin the future be subject to challenges or
awsuits under data privacy and communications laws, including for example under wiretapping laws, if we share personal information
with third (Jaames throu%h various methods, including cookies or via third-party marketing pixels. These practices may be subject to
increased challenges by class action plaintiffs. Our inability or failure to obtain consent for these practices could resultin adverse
consequences, including class action litigation and mass arbitration demands.

46

Our employees and personnel use generative artificial intelligence (“Al") and/or automated decision-making technologies to

perform their work, and the disclosure and use of personal information in Al technologies is subject to various privacylaws and other
privacy obligations. Governments have passed and are likely to pass additional laws and regulations regulating Al and/or automated
decision-making technologies. Our use of this technology could result in additional compliance costs, regulatory investigations and
actions, and lawsuits. If we are unable to use Al and/or automated decision-making technologies, it could make our business less



efficient and resultin competitive disadvantages. ) . . .
We publish privacy policies, marketing materials, and other statements concerning data privacy and security. Regulators inthe
U.S. are increasingly scrutinizing these statements, and if these policies, materials, or statements are found to be deficient, lacking in
transparency, deceptive, unfair, misleading, or misrepresentative of our practices, we may be subject to investigation, enforcemen
actions by regulators or other adverse consequences. . o . o .
The data privacy and securitylandscape is becoming increasingly complex Differing regulations may result in inconsistent
applications and interpretations across multiple jurisdictions. As such, we may be required to devote significant resources and
implement or significantly change existing technologies, systems, or practices in order to prepare for and comply with new regulations.
Qur actual or perceived failure to comply with applicable federal, state, and local privacy laws could lead to:
*Damage to our reputation; )
«Increased remediation and compliance costs;
*Government i.nvestigf.ations and enforcement actions;
*Fines, penalties, or litigation, including class actions;
-ChaI_Ien?es in raising capital; and . )
«Inability fo execute on our business strategg, including our growth plans.
Changes in the aforementioned laws and obligations may subject us to increased compliance risks and potential liability, and
materially and adversely impact our business, financial condition, and results of operations.
If our information technology networks or data, or those of third parties with wi we work, are or were disrupted or
otherwise compromised, we could experience adverse consequences resulting from such compromise, including, but not
limited to, costly remediation or other expenses, liability under federal and state laws, litigation and investigations,
reputational damage, disruptions to our business operations, decreased cash flows, and other adverse consequences.
Information technology, communication networks, enterprise applications, and related systems, including those in our

roperties, are essential to the operation of our business. In the ordinary course of our business, we use these systems to senvice our
lenants, manage our tenant and vendor relationships, and for internal communications, accounting, financial reporting, record-keeping,
and many other key aspects of our business. These operations rely on the secure collection, storage, transmission, and other
processing of confidential and other sensitive data in our computer systems and networks and subject us, and the third parties with
whom we work, to a variety of evolving threats, including, but not limited to, ransomware attacks, which could cause security incidents.
C¥oer_attacks, malicious Intemet-based activity, online and offline fraud, and other similar activities threaten the confidentiality, .
integrity, and availability of our confidential, proprietary, and sensitive data and information technolo?ysystems, and those of the third
parties 'with whom we work. Such threats are prevalent and continue to rise, are increasingly difficult to detect, and come from a variety
of sources, including traditional computer “hackers,” threat actors, “hacktivists,” organized criminal threat actors, personnel (such as
through theft or misuse), sophisticated nation states, and nation-state-supported actors. . o .
Some actors now engage and are expected to continue to engage in cyberattacks, including, without limitation, nation-state
actors for geopolitical reasons and in conjunction with military conflicts and defense activities. During times of war and other major
conflicts, we and the third parties with whom we work may be winerable to a heightened risk of these attacks, including retaliatory
cyberattacks, that could materially disrupt our systems and operations, supply chain, and ability to produce, sell, and distribute our
senices.
We and the third parties with whom we work are subject to a variety of evolving threats, including, but not limited to, physical
break-ins; dlsrugtlons due to power outages or catastrophic events, such as fires, floods, hurricanes, and earthquakes; breaches of our
secure network by an unauthorized party (including those caused by supply chain breaches); software winerabilities or bugs; malware
(includiné; as a result of advanced persistent threat intrusions); malicious code (such as computer viruses and worms); attachments to
emails; denial-of-senice attacks; credential stuffing; credential harvesting; employee error, theft, or misuse; social engineering attacks
(including through deep fakes, which may be increasingly more difficult to identify as fake, and phishing attacks); ransomware attacks;
senver malfunctions; software or hardware failures; loss of data or other information technology assets; adware; telecommunications
failures; attacks enhanced or facilitated by Al; or other similar threats. For example, we have been the target of phishing attempts in the
past and expect such attempts will continue in the future.
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In particular, severe ransomware attacks are becoming increasingly prevalent and can lead to significant interruptions in our

operations and properties; loss of confidential, proprietary, and sensitive data; reputational harm; loss of income; and diversion of funds.

ortion payments may alleviate the nelgative impact of a ransomware attack, but we may be unwilling or unable to make such

payments due to, for example, applicable laws or regulations prohibiting such payments. Ransomware and similar attacks that

adverselyimpact the operations of our properties could adverselyimpact our tenants’ ability to access and use our properties and

senvces, disrupt their operations, or resultin an adverse impact fo their business.

It may be difficult and/or costly to detect, investi%ate, mitigate, contain, and remediate a security incident. Our efforts to do so

may not be successful. Actions taken by us or the third parties with whom we work to detect, investigate, mitigate, contain, and

remediate a securityincident could result in outages, data losses, and disruptions of our business.

Remote work has increased risks to our informatfion technology systems and confidential, proprietary, and sensitive data as

more of our employees utilize network connections, computers, and devices outside our FL1)rem|ses,_o_r network, including working at

home, while in transit, and in public locations. Future or past business transactions (such as acquisitions or integrations) could expose

us to additional cybersecurity risks and winerabilities as our systems could be negatively affected by winerabilities presentin acquired

or integrated entifies’ systems and technologies outside of our control. Furthermore, we may discover securityissues that were not

found during due diligence of such acquired or integrated entities, and it may be difficult to integrate companiés into our information

technology environment and security program. o o ) )

In addition, our reliance on third parties introduces new c¥bersecur|ty risks and wilnerabilities, including supply chain attacks,

and other threats to our business operations. We rely on third parties and technologies to operate critical business systems to process

confidential, proprietary, and sensitive data in a variety of contexts, including, without limitation, cloud-based infrastructure, data center

facilities, encryption and authentication technology, employee emails, and other functions. We also rely on third parties to provide other
roducts, senvices, or otherwise to operate our business. Our ability to monitor these third parties’ information security practices is
imited, and these third parties ma¥ not have adequate information security measures in place. When the third parties with whom we

work experience a security incident or other interruption, we could experience adverse consequences. While we may be entitled to

damages if the third parties with whom we work fail to satisfy their data privacy or security-related obligations to us, anyaward maybe

insufficient to cover our damages, or we may be unable to recover such award. In addition, supply chain attacks have increased in

frequency and severity, and we cannot guarantee that third parties’ infrastructure in our supply chain or that of the third parties with

whom we work have not been compromised. ) L . o 5

We may expend significant resources or modify our business activities to try to protect against security incidents. Additionally,

certain data privacy and security obligations may require us to implement and maintain certain security measures or industry-standard

or reasonable security measures to protect our information technology systems and confidential, proprietary, and sensitive data.

While we have implemented security measures designed to safeguard our systems and confidential, proprietary, and sensitive

data from securityincidents and to manage cybersecurity risks, there can be no assurance that these measures will be effective. We

take steps to monitor and develop our information technology networks and infrastructure and invest in the development and

enhancement of our controls designed to prevent, detect, respond to, and mitigate the risk of unauthorized access, misuse, computer

wviruses, and other events that could have a securityimpact. Additionally, we take steps designed to detect, mitigate, and remediate

wilnerabilities in our information systems (such as our hardware and/or software, including that of third parties with whom we work), but

we may not be able to detect and remediate all such winerabilities |nc|ud|ng on a timely basis. Further, we may experience delays in

developing and deploying remedial measures and patches designed to address any such identified winerabilities. Vulnerabilities could

be exploited and result in a security incident.

Any of the previously identified or similar threats could cause a security incident or other interruption that could resultin

unauthorized, unlawful, or accidental acquisition, modification, destruction, loss, alteration, encryption, disclosure of, or access to our

conﬁd_en_tlal_,J)roprletary, and sensitive data or our information technologystzstems, or those of the third parties with whom we work. A

security incident or other interruption involving our information systems or those of our tenants, vendors, software creators, cloud

providers, cybersecurity service providers, or other third parties with whom we work could lead to, among other things:

«Theft of our cash, cash equivalents, or other liquid assets, including publicly traded securities; . o

*Unauthorized access to, and destruction, loss, theft, misappropriation, or release of, proprietary, confidential, sensitive, or



otherwise valuable information of ours or our tenants, and other business partners, which could be used to compete
a&zjurjst us or for disruptive, destructive, or otherwise harmful purposes and outcomes; .

Cur inability to produce financial and operational data necessaryto comply with rules and regulations from the SEC, the
IRS, or other state and federal regulatory agencies;

«Cur inability to properly monitor our compliance with the rules and regulations regarding our qualification as a REIT;
Violation of our lease agreements or other agreements;

«Difficulties in employee retention and recruitment;

*Unauthorized access to, and destruction, disruption, loss, or denial of service to our buildings;

“Increase in the cost of proactive defensive measures to prevent future cyber incidents, including hiring personnel and
consultants or investing in additional technologies; and

*Increase in our cybersecurity insurance premiums.
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Furthermore, the extent of a particular securityincident and the steps that we may need to take to investigate the securi
incident may not be immediately clear. Therefore, in the event of a security incident, it may take a significant amount of time before such
an investigation can be completed. During an investigation, we may not necessarily know the extent of the damage incurred or how
best to remediate it, and certain errors or actions could be repeated or compounded before they are discovered and remediated, which
could further increase the costs and consequences of a security incident. Additionally, applicable data privacy and security obligations
may require us to notify relevant stakeholders, including affected individuals, customers, regulators, and investors of securityincidents
or to implement other requirements, such as providing credit monitoring. Such disclosures and compliance with such requirements are
costly, and the disclosure or the failure to comply with such disclosure requirements could lead to adverse consequences.
If we (or a third party with whom we work) experience a security incident or are perceived to have experienced a security .
incident, we may experience material adverse consequences, such as government enforcement actions (for example, investigations,
fines, penalties, audits, and inspections); additional reporting requirements and/or oversight; restrictions on processing sensitive data
(including personal information); litigation (including class claims); indemnification obligations; negative publicity; reputational harm;
monetaryfund diversions; diversion of management attention; interruptions in our operations (including availability of data?; financial
loss; and other similar harms. Security incidents and attendant material consequences may prevent or cause customers o stop using
gur senvices, deter new customers from using our products/senices, and negativelyimpact our ability to grow and operate our

usiness.
Qur contracts may not contain limitations of liability, and even where they do, there can be no assurance that limitations of |
liability in our contracts are sufficient to protect us from liabilities, damages, or claims related to our data prl\ac%/anqsecurjty .
obligations. We cannot be sure that our insurance coverage will be adequate or sufficient to protect us from or fo mitigate liabilities
arising out of our data privacy and security practices, that such coverage will continue to be available on commercially reasonable terms
or atall, or that such coverage will payfuture claims. . - .
In addition to experiencing a security incident, third parties may gather, collect, or infer sensitive data about us from public
sources, data brokers, or other means that reveals competitively sensitive details about our organization and could be used to
undermine our competitive advantage or market position. Additionally, proprietary, confidential, and/or sensitive data of the Company or
our tenants could be leaked, disclosed, or revealed as a result of or in connection with our employees’, personnel’s, or vendors’ use of

enerative Al technologies.

ven if we are not targeted directly, cyberattacks on the U.S. government, financial markets, financial institutions, or other .
businesses, including our tenants, vendors, software creators, cloud providers, cybersecurity service providers, and other third parties
with whom we work, ma)/oocur, and such events could disrupt our normal business operations and networks in the future.
The increased use of Al and automation in life science research and development activities may change the uses,
space configurations, and tenant requirements for our laboratory properties in currently unforeseen ways. .
In recent years, some life science companies have augmented their traditional laboratory-based R&D efforts by integrating A,
cloud computing, quantum computing, and other advanced computational technologies into their R&D programs. It is expected that
such technologies will accelerate and streamline a number of R&D functions, including, for example, through the targeted design and
evaluation of clinical trials and the efficient identification of the most promising drug development candidates from among multiple
{)ossmle drugs. In addition, life science companies, like companies in many other industries, are mcreas!ngl%/m_tegratmg new
echnologies, such as robotics and advanced automation of recurring tasks, into their businesses, including their R&D activities. Itis
widely thought that the life science and healthcare industries, like most industries, are in only the early stages of an advanced
technology revolution that may have profound, and largely currently unknown, impacts on their businesses, including the processes and
strategies underlying R&D and commercialization of new products. o ) ) .

have always strived to provide our tenants with state-of-the-art laboratory facilities incorporating cutting-edge infrastructure

features includin% energy delivery, environmental, sustair)abiligl, security, and waste disposal features) to enable our tenants to perform
atthe highestlevels. Itis currently unknown how the ongoing adoption of advanced technologies and automation in the life science
industry will impact the optimal sgaoe configurations and infrastructure features of the “laboratory of the future,” and we may face new
tenant requirements and requests that will require significant expenditures that may not be ent|reIYrecoverabIe through increased rents.
For example, the adoption of Al by our tenants ma(}/lead to infrastructure requirements that our buildings currentlydo not
accommodate, such as increased power needs due to high-performance oomr)utlng..lnfrastructu.re upgrades may necessitate
substantial capital expenditures and could potentiallyimpact the environmental footprint of our building operations.
If technological developments result in a reduction or reconfiguration in space requirements by our tenants, demand by
individual tenants and prospective tenants for space may decrease over time. If we are not able to offset any reduction in demand from
the foregoing developments through repurposing space, property dispositions, or other means, the realization of any of the
aforementioned risks could have a material adverse impact on our revenues, net operating income, results of operations, funds from
operations ig;?(erating margins, occupancy, eamnings per share, FFO per share, our overall business, and the market value of our
common stock.
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General rigk factors 3 L
We face risks associated with short-term liquid investments.
From time to ime, we may have significant cash balances that we invested in a variety of short-term investments that are
intended to preserve principal value and maintain a high degree of liquidity while providing currentincome. These investments may
include (either directly or indirectly) obligations (including certificates of deposit) of banks, money market funds, treasury bank
securities, and other short-term securities. Investments in these securities and funds are not insured against loss of principal. Under
certain circumstances, we may be required to redeem all or IEart of these securities or funds at less than par value. Adecline in the
value of our investments, or a delay or suspension of our right to redeem them, may have a material adverse effect on our results of
operations or financial condition and our ability to pay our ol I|tgsat|ons as they become due.

ompetition for skilled personnel could increase labor costs.
We compete with various other companies in attracting and retaining qualified and skilled personnel. We depend on our ability
to attract and retain skilled management personnel who are responsible for the day-to-day operations of the Company. Competitive
pressures may require that we enhance our pay and benefits packagzs to compete effectively for such personnel. We may not be able to
offset such additional costs byincreasing the rates we charge tenants. If there is an increase in these costs or if we fail to attract and
retain qualified and skilledlpersonnel, our business and operating results could be adversely affected.
Failure to hedge effectively against interest rate changes may adversely affect our results of operations.
From time to time, we may enter into interest rate hedge agreements to manage some of our e)gosure to interest rate
wlatility. Interest rate hedge agreements involve risks, such as the risk that counterparties mayfail to honor their obligations under
these arrangements. In addition, these arrangements may not be effective in reducing our exposure to changes in interest rates. These
risk factors may lead to failure to hedge effectively against changes in interest rates and therefore could adversely affect our results of
operations. As of December 31, 2025, we had no interest rate hedge agreements outstanding.

arket volatility may negatively affect our business. »
From time to time, the capital and credit markets e@en.enoe olatility. In some cases, the markets have produced downward .
pressure on stock prices and credit capacity for certain issuers without regard to those issuers’ underlying financial and/or operating
strength. If market disruption and volatility occur, there can be no assurance that we will not experience an adverse effect, which may
be material, on our business, financial condition, and results of operations. Market disruption and volatility may adversely affect the
value of the companies in which we hold equityinvestments, including through our non-real estate venture investment portfolio, and we
may be required to recognize losses in our earnings. Disruptions, uncertainty, or volatility in the capital markets mayalso limit our
access to capital from financial institutions on favorable terms, or altogether, and our ability to raise capital through the issuance of
equity securities could be adversely affected by causes beyond our control through extraordinary disruptions in the global economy and
financial systems or through other events. . ) i 3

hanges in financial accounting standards may adversely impact our compliance with financial debt covenants.
Qur unsecured senior notes payable contain financial covenants that are calculated based on GAAP at the date the ) .
instruments were issued. However, certain debt agreements, including those related to our unsecured senior line of credit, contain
financial covenants whose calculations are based on current GAAP, which is subject to future changes. Our unsecured senior line of
credit agreement provides that our financial debt covenants be renegotiated in good faith to preserve the original intent of the existing
financial covenant when such covenant is affected by an accounting standard change. For those debt agreements that require the
reneg%_otuatlon of financial covenants upon changes in accounting standards, there is no assurance thatwe will be successful in such
negotiations or that the renegotiated covenants will not be more restrictive to us.

freme weather and natural or other unforeseen disasters may cause property damage or disrupt operations, which

could harm our business and operatin? results. . . .
We have properties located in areas that may be subject to extreme weather and natural or other disasters, !ncludlggjg, but not .
limited to, earthquakes, winds, floods, hurricanes, fires, power shortages, telecommunication failures, medical epidemics, explosions, or
other natural or man-made accidents or incidents. Our corporate headquarters and certain properties are located in areas of California
that have historically been subject to earthquakes and wildfires. Such conditions and disastrous events may damage our properties,
disrupt our operations, or adversely impact our tenants’ or third-party vendors’ operations. These events may affect our ability to operate
our business and have significant negative consequences on our financial and operating results. Damage caused by these events may
result in costly repairs for damaged properties or equipment, delays in the development or redevelopment of our construction projects,
or interruption of our daily business operations, which mayresult in increased costs and decreased revenues.
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We maintain insurance coverage at levels that we believe are appropriate for our business. However, we cannot be certain

that the amount of coverage will be adequate to_satlsfydamages orlosses incurred in the event of another wildfire or other natural or

{nan—rtnsade disaster, which maylead to a material adverse effect on our properties, operations, and our business, or those of our

enants.

Failure of the U.S. federal government to manage its fiscal matters or to avoid a government shutdown may

negatively impact the economic environment and adversely impact our results of operations. . )

Congressional disagreement over the federal bud%et and the maximum amount of debt the federal government is permitted to

have outstandin%(eoommor]lyrefer_red to as the “debt ceiling”) has previously caused the U.S. federal government to shut down for
eriods of time. Generally, if effective legislation to fund government operations and manage the level of federal debt is not enacted, the
deral %g\,emment may suspend its investments for certain government accounts, among other available options, in order to prioritize

payments on its obligations. Afailure bythe U.S. Cong?lres's to pass spending bills or address the debt ceiling at any point in the future

would increase the risk of default by the U.S. on its obligations, the risk of a lowering of the U.S. federal government’s credit rat_lnlg, and

the risk of other economic dislocations. Such a failure, or the perceived risk of such a failure, could oonse(%uenﬂyhave a materia

adverse effect on the financial markets and economic conditions in the U.S. and globally. Twice in the past decade, by the

appropriations legislation deadline, Congress failed to pass a new appropriations bill or continuing resolution to temporarily extend

fundlng?, resulting in U.S. government shutdowns that caused federal a%(enaes to halt non-essential operations. If economic conditions

sevwerely deteriorate as a result of U.S. federal government fiscal gridlock, our operations, or those of our tenants, could be affected,

which may adverselyimpact our financial condition and results of operations. These risks may also impact our overall liquidity, our

borrowing costs, or the market price of our common stock.

Changgc_es in laws, regulations, and financial accounting standards may adversely affect our reported results of

operations.

As aresponse, in large part, to perceived abuses and deficiencies in current regulations believed to have caused or

exacerbated the 2008 global financial crisis, legislative, regulatory, and accounting standard-setting bodies around the world are

engaged in an intensive, wide-ranging examination and rewriting of the laws, r%gu ations, and accounting standards that have

constituted the basic playing field of global and domestic business for several decades. In manyjurisdictions, including the U.S., the

legislative and regulatory response has included the extensive reorganization of existing regulatory and rule-making agencies and

organizations, and the establishment of new agencies with broad powers. This reorganization has disturbed longstanding regulatory

and industry relationships and established procedures.

The rule-making and administrative efforts have focused principally on the areas perceived as having contributed to the

financial crisis, including banking, investment banking, securities regulation, and real estate finance, with spillover impacts on many

other areas. These initiatives have created a degree of uncertainty regarding the basic rules govermn? the real estate industry, and

many other businesses, that is unprecedented in the U.S. at least since the wave of lawmaking, regulatory reform, and government

reorganization that followed the Great Depression. . )

The global financial crisis and the aggressl\e reaction of the government and accounting profession thereto have occurred

against a backdrop of increasing globalization and internationalization of financial and securities regulation that t;g?an prior to the 2008

financial crisis. As a result of this ongoing trend, financial and investment activities previously regulated almost exclusively at a local or

national level are increasingly being regulated, or at least coordinated, on an international basis, with national rule-making and

standard-setting groups relinquishing varying degrees of local and national control to achieve more uniform regulation and reduce the



ability of market participants to engage in regulatory arbitrage between jurisdictions. This globalization trend has continued, arguably
with an increased sense of urgency and importance, since the financial crisis. . . . "

This high degree of regulatory uncertainty, coupled with considerable additional uncertainty regarding the underlying condition

and prospects of global, domestic, and local economies, has created a business environment that makes business planning and
Pr?%ections even more uncertain than is ordinarily the case for businesses in the financial and real estate sectors.

n the commercial real estate sector in which we operate, the uncertainties posed by various initiatives of accounting standard-

setting authorities to fundamentally rewrite major bodies of accounting literature constitute a significant source of uncertainty as to the
basicrules of business e_ré%agement. Changes in accounting standards may have a significant effect on our financial results and on the
results of our tenants, which would in turn have a secondary impact on us.
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Global financial stressors, hiiqh structural unemployment levels, and other events or circumstances beyond our
control may adversely affec our industry, business, results of operations, contractual commitments, and access to capital.
From 2008 through 2010, significant concerns over energ%yoosts, gS opolitical issues, the availability and cost of credit, the
U.S. mortgage market, and a declining real estate marketin the U.S. contributed to increased volatility, diminished expectations for the.
economy and the markets, and high levels of structural unemployment by historical standards. Thesé factors, combined with volatile oil
prices and fluctuating business and consumer confidence, precipitated a steep economic decline. Further, severe financial and
structural strains on the banking and financial systems have led to significant lack of trust and confidence in the global credit and
financial system. Consumers and money managers have liquidated and may liquidate equity investments, and consumers and banks
have held and may hold cash and other lower-risk investments, which has resulted in significant and, in some cases, catastrophic
declines in the equity capitalization of companies and failures of financial institutions. Athough U.S. bank eamings and liquidity have
rebounded, the potential of significant future bank credit losses creates uncertainty for the lending outlook.

ngrades of the U.S, federal government’s sover'?éqn crediit rating and an economic crisis in Europe could
negatively impact our liquidity, financial condition, and earnings. . o )
Previous U.S. debt ceiling and budget deficit concerns, together with sovereign debt conditions in Europe, have increased the .
possibility of additional downgrades of sovereign credit ratings and economic slowdowns. There is no ?uarantee that future debt ceiling
?rl";edera(\j spending legislation will not fail and cause the U.S. to default on its obligations, which would Tikely cause the U.S. credit rating
o degrade.
S&P Global Ratings lowered its long-term sovereign credit rating of the U.S. from “AAX’ to “AA+” in 2011, which it affirmed in
August 2025. Similarly, Fitch Ratings downgraded the sovereign credit rating of the U.S. from “AAX’ to “AA+” in 2023 and affirmed the
“AA+’ rating in August2025. However, further fiscal impasses within the federal government may result in future downgrades. The
impact of any further downgrades to the U.S. government’s sovereign credit rating, or its perceived creditworthiness, is inherently
unpredictable and could adversely affect the U.S. and global financial markets and economic conditions. This could cause further
increases in interest rates and borrowing costs, which may negatively impact our ability to access the debt markets on favorable terms.
In addition, the lowered credit rating could create broader financial turmoil and uncertainty, which may exert downward pressure on the
market price of our common stock. Continued adverse economic conditions could have a material adverse effect on our business,
financial condition, and results of operations.
Economic and social volatility and geopolitical instability outside of the U.S. due to large-scale conflicts, including
warfare among countries, ma%lad\/ersely impact us, the U.S., and global economies. . . .
From time to time, tensions befween countries may erupt into warfare and may adversely affect neighboring countries and
those who conduct trade or foreign relations with those affected regions. Such acts of war may cause widespread and lingering damage
on a global scale, |nc|ud|n%, but not limited to, (i) safety and cyber security, (ii) the economy, and (jii) global relations.
Disruption, instability, volatility, and decline in economic activny, regardless of where it occurs, whether caused by acts of war,
other acts of aggression, or terrorism, could in turn also harm the demand for, the safety of, and the value of our properties. As a result
of the factors discussed above, we may be unable to operate our business as usual, which may adversely affect our cash flows,
financial condition, and results of operations.
Adoption of the Basel lll standards and other regulatory standards affecting financial institutions may negatively
impact our access to financing or affect the terms of our future financing arrangements. . -
In response to various financial crises and the volatility of financial markets, the Basel Committee on Banking Supenision (the
“Basel Committee”) adopted the Basel Il regulatory capital framework (‘Basel lll” or the “Basel lll Standards”). The final 8a e of
Basel Il reforms was approved by the G20 leaders in November 2010. However, due to global events and industry feedback, the
implementation timeline has been extended multiple times. The final regulations were tentatively set to be released and to take effect by
m|d-20§t5.dTEe Fe(lieé?)lzlgeserve‘s vice chair for supenision announced in September 2025 that a revised, more industry-friendly version
is expected by early .
U.S. regulators have implemented various measures under the Basel Ill framework, including supplementary leverage ratio
standards (SLR Standards) and a risk-based capital surcharge for global systemicallyimportant ankmg]orgam_zanons (GSIBs), fully
effective as of 2019. Additionally, the Liquidity Coverage Ratio (LCR), finalized in 2014, aims to enhance the resilience of internationally
gci%ve banks by requiring adequate high-quality liquid assets to cover net cash outflows, with stricter U.S. requirements phased in by

The Volcker Rule, introduced under the Dodd-Frank Act, restricts proprietary trading and certain relationships with private

equity and hedge funds. Amendments in 2020 simplified compliance and reduced restrictions, but further changes to “covered funds”
are anticipated. These regulations, alongside the Basel Committee’s deferred final Basel Illimplementation now targeted for early
2026, mayincrease capital requirements and constrain financing availability or terms from both U.S. and foreign financial institutions.
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Social, political, and economic changes or instability, and other circumstances beyond our control, could adversely

affect our business operations. . » L » . o )

Our business may be adversely affected by social, political, and economic instability, unrest, or disruption in a geographic

region in which we operate, regardless of cause, including legal, regulatory, and policy changes bya new U.S. presidential

a mlntlstratlon or protests, demonstrations, strikes, riots, civil disturbance, disobedience, insurrection, or social and other political
unrest.

Such events may result in restrictions, curfews, or other actions and give rise to significant changes in regional and global

economic condifions and cycles, which may adversely affect our financial condition and operations. For example, past instances of
unrestin cities throughout the U.S. in connection with civil n'%\ts, liberties, and social and governmental reform led in some locations to
the imposition of mandatory curfews and deployment of the U.S. National Guard. Government actions in an effort to protect Peo le and
property, including curfews ‘and restrictions on business operations, mayd|sru(§)t operations, harm perceptions of personal well-being,
and increase the need for additional expenditures on security resources. In addition, action resulting from such social or political unrest
may pose significant risks to our personnel, facilities, and operations. We cannot ensure there will not be further political or social unrest
in the future or that there will not be other events that could lead to social, political, and economic disruptions. If such events or
disruptions persist for a prolonged period of time, our overall business and results of operations may be adversely affected.

Changes in federal policy, including tax policies, and at regulatory agencies occur over time through policy and personnel

changes following elections, which can lead to changes involving the level of oversight and focus on certain industries and corporate
entities. For example, as a federal government contractor, we maintain plans to ensure compliance with nondiscrimination and
re%ulatory requirements for qualified employees on the basis of gender, race, disability, and veteran status. Consequently, we may be
subject to executive orders and regulatory changes aﬂec’nnﬁg various aspects of our operations, including compliance with
nondiscrimination plans. Any required elimination or modification of such plans in res?pnse to new executive orders could pose
challenges in h|nn§ or retaining emJ)onees and may lead to other adverse operational impacts. Failure to comply with these
requirements could expose us to administrative, civil, or criminal liabilities, including fines, penalties, repayments, or suspension or
debarment from eligibility for future U.S. government contracts.

The nature, timing, and economic and political effects of potential changes to the current legal and regulatory frameworks

affecting the life science industry, as well as the real estate industryin general, remain highly uncertain. For example, any proposals to
make ¢ anﬁges related to U.S. taxlaw, including those related to Section 1031 Emhan?es, may have a material adverse éffect on our
business, financial condition, results of operations, and growth prospects. From time to time, we dispose of properties in transactions
qualified as Section 1031 Exchanges. If the laws surrounding Section 1031 Exchanges were amended or repealed, we may not be able
to dispose of properties on a tax-deferred basis. In such a case, our earnings and profits and our taxable income would increase, which
could increase dividend income and reduce the return of capital to our stockholders. As a result, we may be required to pay additional
dividends to stockholders, or, if we do not pay additional dividends, our corporate income tax liability could increase and we may be
subject to interest and penalties.

Similarly, changes in federal policy that affect the geopolitical landscape could give rise to circumstances outside our control

that could have negatlve impacts on our business operations. During the prior Trump administration, increased tariffs were implemented
on goods imported into the U.S,, par_1|cularlt¥]from China, Canada, and Mexco. As Chinawas andis a ma{?r global exporter of steel,
solar panels, and aluminum, the tariffs on these specific imports led to a frade war between not only the U.S.and China, but also
between the U.S. and the international community. Other countries, including China, Canada, and the EU, implemented retaliatory
tariffs in response to these policies on U.S. goods. In early 2025, President Trump imposed additional tariffs on certain exports from
Canada, Mexico, and China. These and similar types of trade policies could lead to issues with global supply chains on a
macroeconomic scale, including steel, pharmaceuticals, and construction equipment, all of which are critical to our and our tenant's
businesses. For example, several of our largest tenants are European companies whose U.S. business operations could be directly
impacted by the tariffs on the EU due to increased costs on operations and supply chains. Similarly, many of our tenants are in the
pharmaceutical industry. As China is a global leader in the market for active pharmaceutical ingredients, the imposition of tariffs,
especially at such unprecedented rates, could potentially raise the cost of generic drugs in the U.S., which would in turn have direct
consequences on our tenants in the pharmaceutical industry. Such tariffs and changes to U.S. trade policy previously had, and in the
future could, lead to further adverse effects on the U.S. domestic economyand our or our tenant's businesses.

Terrorist t:;ttacks may have an adverse impact on our business and operating results and could decrease the value of

our assets.

Terrorist attacks such as those that took place on September 11, 2001, could have a material adverse impact on our business,

our operating results, and the market price of our common stock. Future foreign or domestic terrorist attacks may result in declining
economic activity, which could reduce the demand for, and the value of, our properties. To the extent that an%future foreign or domestic
terrorist attacks impact our tenants, their businesses similarly could be adversely affected, including their ability to continue to honor
their lease obligations.
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Our business and operations would suffer in the event of information technology system failures.

Despite system redundancy, the implementation of security measures, and the existence of a disaster recovery plan for our

internal information technology systems, our systems are winerable to damages from any number of sources, including computer
viruses, unauthorized access, energy blackouts, natural disasters, terrorism, war, and telecommunications failures. Any system failure
or accident that causes interruptions in our operations could resultin a material disruption to our business. We may also incur additional
sn;ﬂjcant costs to remedy damages caused by such disruptions. i

Short sellers may engage in manipulative activity intended to drive down the market price of our common stock,

which could result in a material diversion of our management’s time and may also lead to related governmental or regulatory
inquiries or other legal actions, among other effects. .

Short selling is the practice of selling securities that the seller does not own but rather has borrowed or intends to borrow from

a third party with the intention of subsequently buying lower-priced identical securities to return to the lender. Accordingly, itis in the
interest of a short seller to want the price of our common stock to decline. At any time, short sellers may publish, or arrange for the
dissemination of, opinions, or characterizations that are intended to create negative market momentum, including throu? the use of
social media. In light of the recent proliferation of generative Al tools and large language models, there s also a risk that the
dissemination of such opinions, characterizations or disinformation may negatively impact the conclusions that these tools and models
draw about our business and prospects. o . .

Short selling reports may potentially lead to increased volatilityin an issuer’s stock price and to regulatoryand governmental
inquiries. In' June 2023, a short seller published reports that contained certain negative and false allegations regarding our business and
financial prospects. Regardless of merit, these allegations and false statements may spread quicklyand diminish confidence in our
business, financial prospects, or reputation. As a result, maintaining or reinforcing our reputation may require us to devote significant
resources to refuting incorrect or misleading alle?atlons, pursuing or defending related legal actions, or engaging in other activities that
could be costly, time consuming, or unsuccessful. Additionally, any potential inquiry or formal investigation from a governmental
organization or other regulatory body, including an inquiry from the 'SEC, arising from the presence of such allegations could resultin a
material diversion of our management's time and may have a material adverse effect on our business and results of operations.

We hold a portion of our cash and cash equivalents in deposit accounts that could be adversely affected if the

financial institutions holding such deposits fail.

We maintain our cash and cash equivalents atinsured financial institutions. The combined account balances at each institution
periodically substantially exceed the FDIC insurance coverage of $250,000, and, as a result, there is a concentration of credit risk
related to amounts in excess of FDIC insurance coverage. As such, we may be subject to a risk of loss or delayin accessing all or a
portion of our funds exceeding the FDIC insurance coverage, which could adverselyimpact our short-term liquidity, ability to operate our



business, and financial performance. . . . .

Anyor all of the foregoing could have a material adverse effect on our financial condition, results of operations, and cash

flows, or the market price of our common stock. Additional risks and uncertainties not currently known to us, or that we presently deem
to be immaterial, may also have potential to materially adversely affect our business, financial condition, and results of operations.
ITEM 1B. UNRESOLVED STAFF

None.

ITEM 1C. CYBERSECURITY

Risk management and strategy

Qur corporate information technology, communication networks, enterprise applications, accounting and financial reporting
platforms, and related systems, and those that we offer to our tenants are necessary for the operation of our business. e use these
systems, amon?uothers, to manage our tenant and vendor relationships, for internal communications, for accounting to operate our
record-keeping function, and for many other key aspects of our business. Our business operations rely on the secure collection,
storage, transmission, and other processing of proprietary, confidential, and other sensitive data. .

We have implemented and maintain various information security processes designed to identify, assess, and manage material
risks from cybersecurity threats to our critical computer networks, third-party hosted senices, communications systems, hardware and
software, and our critical data, including intellectual property, confidential information that is proprietary, strategic or competitive in
nature, and tenant data (collectively, “Information Systems and Data”).
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We rely on a multidisciplinary team, including our information security function, legal department, management, and thir.d—pargl

senvice providers, as described further below, to identify, assess, and manage C}gersecuntythreats and risks. We identify and assess

risks from cybersecurity threats by monitoring and evaluating our threat environment and our risk profile using various methods

including, for example, using manual and automated tools, subscribing to reports and services that identify cybersecurity threats,

analyzing reports of threats and threat actors, conducting scans of the relevant-threat environment, evaluating our industry's risk profile,

utilizing internal and external audits, and oonducﬂrég threat and wilnerability assessments.

Depending on the environment, we implement and maintain various technical, physical, and organizational measures, )

rocesses, standards, and/or policies designed to manage and mitigate material risks from cybersecurity threats to our Information

tems and Data, including risk assessments, incident detection and response, wilnerability management, disaster recoveryand

business continuity plans, internal controls within our accounting and financial reporting functions, encryption of data, network security

controls, access controls, physical security, asset management, systems monitoring, vendor risk management program, employee

fraining, and penetration testing. . ) o o . .

We work with third parties from time to time that assist us to identify, assess, and manage cybersecurity risks, including

;I>_rofessional senvices firms, consulting firms, threat intelligence senvice providers, and penetration testing firms.

0 operate our business, we utilize certain thlrdfpe::%semoe providers to perform a variety of functions. We seek to engage

reliable, reputable senice providers that maintain ersecurltypro%]rams. Depending on the nature of the senvices provided, the

sensitivity and quantity of information processed, and the identity of the senvice Browder, our vendor management process may include

reviewing the cybersecurity practices of such provider, contractuallyimposing obligations on the provider, conducting security

assessments, and conducting periodic reassessments qUnng_thelr engagement. L )

We are not aware of any risks from cybersecurity threats, including as a result of any cybersecurity incidents, which have .

materially affected or are reasonably likely to materially affect our Company, including our business strategy, results of operations, or

financial condition. Refer to “ltem 1A Risk factors” in this annual report on Form 10-K, including “If our information technology networks

or data, or those of third parties with whom we work, are or were disrupted or otherwise compromised, we could experience adverse

consequences resulting from such compromise, including, but not limited to, costly remediation or other expenses, liability under federal

and state laws, litigation and investigations, reputational damage, disruptions to our business operations, decreased cash flows, and

other adverse consequences,” for additional discussion of cybersecurity-related risks.

Governance ) e . . . .

Qur Board of Directors holds oversight responsibility over the Company's strategy and risk management, including material

risks related to cyoersecurig_threats. This overs(ié;ht is executed directly by the Board of Directors and through its committees. The Audit

Committee of the Board of Directors .sthe “Audit Committee”) oversees the management of systemic risks, including cybersecurity, in

accordance with its charter. The Audit Committee engages in regular discussions with management regarding the Company's significant

financial risk exposures and the measures implemented to monitor and control these risks, including those that may result from material
ersecurity threats. These discussions include the Company's risk assessment and risk management policies.

r management, represented by our EVP — Chief Technology Officer, Greg C. Thomas, and our Chief Financial Officer and .
Treasturer, Marc E. Binda, leads our cybersecurity risk assessment and management processes and oversees their implementation and
maintenance.

Greg C. Thomas is an experienced information technology professional in our information technology department and has

senved as our Chief Technology Officer since 2018. He works with the Company's intemal information technology department and
external Panners to monitor and improve our cybersecurity capabilities. Mr. Thomas possesses a proven real estate industry frack
record of guiding organizations through strategic technology, organizational, risk mitigation, process improvement initiatives, and digital
transformations. He also possesses extensive experience in technology and cybersecurity, gained over his career spanning more than
30 years, including as Chief Information Officer at two other large real estate firms, as well as in leadership roles within the real estate
industry technology practices of Emst & Young LLP and Deloitte LLP. He eamed Bachelor of Science degrees in Systems Analysis and
Finance from Mami University.
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Marc E. Binda, CPA is an experienced risk management professional in our finance and risk managementfunction and has
served as Chief Financial Officer since September 2023 and as Treasurer since April 2018. M. Binda previously served as Executive
Vice President — Finance and Treasurer from June 2019 to September 2023, as Senior Vice President — Finance and Treasurer from
April 2018 to June 2019, as Senior Vice President — Finance from April 2012 to April 2018, and in other capacities from January 2005 to
April 2012. Mr. Binda currently oversees key functions for the Company's accounting, finance, and treasury strategies, including risk
management. In addition, M. Binda leads the Company's cybersecurity risk oversight and the development and enhancement of
internal controls des%neq to prevent, detect, address, and m|t(|igate therisk of cyber incidents. .
Management, in coordination with our information technology department, is responsible for hiring appropriate personnel,
helping to integrate c;bersecuri%isk considerations into the Company's overall risk management strategy, and communicating key
priorities to relevant personnel. Management is responsible for approving budgets, approving cybersecurity processes, and reviewing
%ersecuntyassess_ments and other cybersecurity-related matters. ) ) .
r cybersecurity incident response and winerability management processes are designed to escalate certain cybersecurity
incidents to members of management depending on the circumstances. Management, including our Chief Technology Officer and Chief
Financial Officer and Treasurer, serves on the Company's incident response team to help the Company mitigate and remediate .
ersecurlt?/mmdents of which they are notified. In addition, the Company's incident response processes include reporting to the Audit
ommittee for certain cybersecurityincidents. The Audit Committee holds qyartenymeetm_?s and receives periodic reé)orts from
management, including from our Chief Technology Officer and Chief Financial Officer and Treasurer, concermning the Company's
significant cybersecurity threats and risk and the processes the Company has implemented to address them.
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ITEM 2. PROPERTIES

General

As of December 31, 2025, we had 340 properties in North America consisting of approximately 39.4 million RSF of operating
properties and new Class A/A+ development and redevelopment properties under construction, including 47 properties that are held by
consolidated real estate joint ventures and three properties that are held by unconsolidated real estate joint ventures. The occupancY
percentage of our oi)eratmg properties in North America was 90.9% as of December 31, 2025. The exteriors of our properties typically
resemble traditional office properties, but the interior infrastructures are designed to accommodate the needs of life science tenants.
These improvements typically are generic rather than specific to a particular tenant. As a result, we believe that the improvements have
long-term value and utility and are usable by a wide range of tenants. Improvements to our properties typicallyinclude:

*Reinforced concrete floors;

*Upgraded roof loadin caﬁaplty,

*Increased floor-to-ceiling heights;

*Heaw-duty HVAC systems;

*Enhanced environmental control technology,

«Si mﬁoantl{)upgraded electrical, gas, and plumbing infrastructure; and

Laboratorybenches.

As of December 31, 2025, we held a fee simge interestin each of our properties, with the e)cegion of 31 properties in North

America subject to ground leasehold interests, which accounted for approximately 9% of our total number of properties. Of these 31
roperties, we held eight properties in the Greater Boston market, 19 properties in the San Francisco BaE/)Ar_ea market, one propertyin
he Seattle market, one propertyin the Manjand market, and two properties in the New York City market. During the year ended
December 31, 2025, as a percentage of nét operating income, our ground lease rental expense ag%:e ated 1.6%. Refer to our
consolidated financial statements and notes thereto in “ltem 15. Exhibits and financial statement schedules” in this annual report on
Form 10-K for further discussion.



As of December 31, 2025, we had approximately 850 leases and 142, or 42%, of our 340 properties were single-tenant o
roperties. Leases in our multi-tenant buildings typically have initial terms of 3 to 9 years, while leases in our single-tenant buildings
ically have initial terms of 5 to 15 years. Additionally, as of December 31, 2025:
*Investment-grade or publicly traded large cap tenants represented 53% of our total annual rental revenue;
~Approximately 97% of our leases (on an annual rental revenue basis ) contained effective annual rent escalations
approximating 3% that were either fixed or indexed based on a consumer price indexor other index; .
«Approximately 92% of our leases (on an annual rental revenue basis) were triple net leases, which require tenants to pay
substantially all real estate taxes, insurance, utilities, repairs and maintenance, common area expenses, and other
operating expenses (including increases thereto) in addition to base rent; ) _
-Kopronmatel 92% of our leases (on an annual rental revenue basis) provided for the recapture of capital expenditures
(such as HVAC maintenance and/or replacement, roof replacement, and parking lot resurfacing) that we believe would
ically be borne by the landlord in traditional office leases; and o
*82% of our leasing actmtydunn%fhe_last twelve months was generated from our existing tenant base. )
Qur leases also typically give us the right to review and approve tenant alterations to the property. Generally, tenant-installed
improvements to the properties are reusable generic improvements and remain our property after termination of the lease at our
election. However, we are permitted under the terms of most of our leases to require that the tenant, at its expense, remove certain
non-generic improvements and restore the premises to their original condition. o ) o
Refer to “Annual rental revenue” and “Operating statistics” under “Definitions and reconciliations” in ltem 7 in this annual report
on Form 10-K for a description of the basis used to compute the aforementioned measures.
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Locations of properties . . . . . .

Ou%propertues are strategically located in AAAlife science innovation cluster markets. The foIIownn? table sets forth the total

RSF, number of properties, and annual rental revenue in effect as of December 31, 2025 in each of our markets in North America

(dollars in thousands, e)oegt per RSF amounts):
RS Nf_lmber Annual Rental Revenue

Ol

Mariet Operating  Development Redevelopment Total %of Total Properties  Total %of Total Per RSF
Greater Boston 9,220,527 583,407 1383,601 11,187,625 28% 62 $ 709,347 37% $ 89.07
San Francisco Bay Area 6,131,550 212,796 107,250 6,451,596 16 53 347448 18 68.83
San Diego 6,093,824 975,135 — 7,068,959 19 59 320581 18 54.14
Seattle 2,926,554 227,577 — 3,154,131 8 42 121514 6 46.95
Maryland 3,732,888 — — 3732888 9 48 153,169 8 44.35
Research Triangle 3,435,634 — — 3435634 9 34 94,667 5 28.94
New York City 729,461 — — 729461 2 2 66,085 3 93.96
Texas 1,646,187 — 73298 1,719,485 4 13 36,866 2 28.02
Non-cluster/other 414,216 — — 414216 1 7 12,379 1 32.75
markets1)

Properties held for sale 1,555,377 — — 1,555,377 4 20 37,697 2 36.46
North America 35,886,218 1,998,915 1,564,239 39,449,372 100% 340 $1,899,753 100% $ 59.97

3,563,154

Summary of occupancy percentages in North America . . .
The following table sets forth the occupancy percentages for our operatm? properties and our operating and redevelopment
properties in each of our North America markets, excluding properties held for sale, as of the following dates:

Operating Properties Operating and Redeveloprent Properties

Market 12/31/25 12/31/24 12/31/23 12/31/25 12/31/24 12/31/23
Greater Boston 86.4% 94.8% 94.9% 75.1% 80.8% 84.7%
San Francisco Bay Area 9.9 93.3 A8 894 89.1 914
San Diego 97.2 9.3 A1 97.2 9.3 A1
Seattle 884 @ R4 95.2 884 R4 920.7
Meryland 93.6 95.7 95.6 93.6 95.7 95.6
Research Triangle 952 974 97.8 95.2 974 97.8
New York Gty %.4 884 85.3 %.4 884 85.3
Texas 799 9.5 95.1 765 91.8 915
Subtotal 90.9 94.8 %9 86.9 90.0 920.7
Canada NA @ 959 87.1 NA 829 730
Non-cluster/other merkets 91.2 725 785 91.2 725 785
North America 90.9% “  94.6% 94.6% 86.9% 89.7% 90.2%

1)Includes one propert: re%ati 247 783 RSF jously included in our Canada market.
?ZgDecline in occupancg Sf?l%an ly :r-ga\ed to tem prevvacay\cy from one lease expiration aggregating 50,552 RSF in our Bothell submarket. This space is already re-
x|

leased upancy expected to in 1

, with occ commence 3
3}10 r)roperti% in Canada were designated as held for sale in 4Q25 and the one remaining property wes reclassified into our non-cluster market. .
(4)Includes temr)omry vacancies as of December 31, 2025 ing 899,259 RSF, or 2.5% of total operating RSF, primarily in the Greater Boston, San Francisco Bay
Seattle markets, which are leased and expected to be occupied g}on completion of building and/or tenant improvements. The weighted-av erage expected
rev

delivery date is approximately August 2026, and the expected annual rent: enue is approximately $52 million.
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Top 20 tenants
84% of Top 20 Tenant Annual Rental Revenue Is From Investment-Grade
or Publicly Traded Large Cap Tenants(1)
})rofpertues are leased to a high-qualityand diverse %rou of tenants, with no individual tenant accounting for greater than
6.1% of our annual rental revenue in effect as of December 31, 2025. The following table sets forth information regarding leases with our
20 largest tenants in North America based upon annual rental revenue in effect as of December 31, 2025 (dollars in thousands, except
average market cap amounts):

[ pgreste fmdl e SGWERE™ M
Termn Revenuer Rental o Cap
(in Years) Reveruen  _____ g'.‘l )
Tenant Moody's  S&P illions)
1 Bristo-Myers Squibb Conpany’ 56 1344987 $§ 116,140 6.1% A2 A $ 10264
2 HiLilly and Conpany 9.3 1,000,591 84,928 45 Aa3 A+ $ 78424
3 Mbderna, Inc. 129 462,100 71,571 38 — = $ 1132
4 Takeda Pharmaceutical Conpany Linrited 94 549,759 47,899 25 Baa1 BBB+ § 46.08
5 Bkon Therapeutics, Inc.e) 13.1 311,806 40,005 21 — — $ —
6 AstraZeneca FLC 6.1 440,087 39413 21 A1 A+ $ 23713
7 lurina, Inc. 58 792,687 29,977 16 Baa3 BBB $ 1591
8 Novartis AG 21 377,095 29,463 16 Aa3 AA- $ 251.26
9  United States Government 46 414,499 20243 ® 15 Aaa AA+ $ —
10  Woer Technologies, Inc. 568 « 1,009,188 27,831 15 Baa1 BBB $ 17644
11 Boston Children's Hospital 11.2 309,231 26,294 14 Aa2 AA $ —
12 Sancfi 50 267,278 21,851 12 Aa3 AA $ 12529
13 Alphabet Inc. 24 418,600 21,837 11 Aa2 AA+ $2,562.42
14 New York University 6.6 218,983 21,110 1.1 Aa2 AA- $ —
15 Cloud Software Group Holdings, Inc. 0.7 216,278 20,553 1.1 — — $ —
16 Massachusetts Institute of Technology 40 242,428 20,529 1.1 Aaa AAA $ —
17 Charles River Laboratories, Inc. 97 242,693 20,207 1.1 — — $ 797
18 Merck &Co., Inc. 80 ® 308,356 19,610 1.0 Aa3 A+ $ 219.09
19 Vaxcyte, Inc. 9.0 230,755 18,692 1.0 — = $ 609
20 Altos Labs, Inc.e 1563 158,990 18,406 1.0 —_ — $ —
Total/w eighted-average 97 @ 9316391 ~ $725559  3B4%

Annual rental revenue and RSF include 100% of each propert Ty nafqed by us in North America. Srica. Refer to “Annual rental revenue and “Invest ment-grade or mtﬂlé‘traded large
ca?tenant under “Definitions and reconciliations” in Item 7 for additional details, including our methodologies of calculating annual rental revenue from unconsoli
ate joint ventures and average market captallzztlon respectivel 3y
1, 2025.
mmaceutical executive R

}Based on total annual rental revenue in effect
2)Eikon Thergy ﬁgs by renowned biophai ofger Perimutter, formerly an executive vice president at
k & Co., Inc. As of F 25, 2025 the company ralsed ‘over $1.16 billion in private venture capital

peLtics, Inc. is a private biotechnology comy
gS)IncIud&s leases, which are not subject to annual with gw emmental entities such as the NIH and the general Services Administration. Approximately 2% of
he annual rental revenue derived from our leas \ﬁ)ﬁ the U ed States Government is canoeﬂablg%gn ior to the lease expiration date.
(4)Includes (ggground leases for land at 1455 and 1515 Third S&reet two bulldlngsdg?gregatlng 422 RSF) and (ii) Ieas% at 1655 and 1725 Third Street (two buildings
regating RSF) in our Mssm submarket owned by ed real estate’ joint venture in which we have an ownership interest of 10%. Annual
al revenue is presented using 100% of the annual rental revenue from our consoli ies and our share of annual rental revenue from our unconsolidated real
estate joint ventures. Excluding e ground leases, the weighted-av remai |ng Ieese term for our top 20 tenants was 7.9 years as of December 31,
(5)Represents one lease encompassing three ies Iocaf‘ed the Alexandria Stanford Life Science District campus, which we acqunred in 2022 and for which we are
evaluating business strategy based on market conditions. This Ieese with Cloud Software Group Inc. (formerly known as TIBCO Software, Inc.) was in place when we
acquired the properties, of Which 137 970 RSF has Iease exptrahons thmuq 2026. Refer to “Su oon¥ ractual lease expirations” in Item 2 for additional detalls
(6)Altos Labs, Inc. is a pnvate biotechnology D., former Chief Sment ific Offloerof GlaxoSmithKline. Altos Labs is backed by a group of
prominent long-term investors and has raised $3 b||||on in pnvate funding.
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Stable Cash Flows From Our High-Quality and Diverse Mix of Tenants

Investment-Grade or Publicly Traded
Large Cap Tenants

84%

of ARE’s Top 20 Tenant
Annual Rental Revenue

53%

of ARE’s Total Annual
Rental Revenue

Life Science

Product,

Service, and

Device
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Property listing

Our Megacampus™ Properties Account for 78% of Our Annual Rental Revenue

The following table provides certain information about our properties as of December 31, 2025 (dollars in thousands):



RSF Number of ~ Annual Oceupancy Percentage

Properties  Rental Operating Operan ng and
Market / Subrrarket | Address Operating Development Redevelopment  Total Revenue Redevelopment
Greater Boston
Canbridge/inner Suburbs
Megacampus: Alexandria Centere at Kendall Square 2,213,866 — — 2,213,866 8 $ 212458 93.7% 93.7%
500, 6001, 75/12501), 90, 1000, and 225 Binney Street, 140 First Street, and
300 Third Street)
Megacampus: Alexandria Centers at One Kendall Square 1,294,598 — — 1,294,598 11 136,034 91.2 91.2
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Property listing (continued)
RSF Number of ~ Annual Qccupancy Percentage
Properties  Rental Operating  Operating and
Market / Subrarket / Address Operating Development Redevelopment  Total Revenue Redevelopment
San Francisco Bay Area
Mssion Bay
gla g K ia Centere for Sci and Technology — Mission 1,557,403 212,796 — 1,770,199 8 $ 65400 96.0% 96.0%
)
14550, 15152, 1655, and 1725 Third Street, 1450, 1500, and 1700 Owens
Street, and 455 Mission Bay Boulevard South
Mssion Bay 1,557,403 212,796 — 1,770,199 8 65,400 96.0 96.0
South San Francisco
I:Iegac_:ampus: Alexandria Centere for Advanced Technologies — South San 812,453 — 107,250 919,703 5 42,600 79.0 69.8
rancisco
21311, 249, 259, 269, and 279 East Grand Avenue
Alexandria Centers for Life Science — South San Francisco 504,232 — — 504,232 3 28,642 83.0 83.0
201 Haskins Way and 400 and 450 East Jarie Court
Megacampus: Alexandria Centers for Advanced Technologies — Tanforan 445,232 — — 445232 2 2,365 100.0 100.0
1122 and 1150 El Canino Real
Alexandria Technology Centere — Gateway 326,197 — — 326,197 5 19,461 89.7 89.7
600, 630, 650, 901, and 951 Gateway Boulevard
Alexandria Centere for Life Science — Millbrae) 285,346 — — 285,346 1 37,003 100.0 100.0
230 Harmiet Tubman Way
500 Forbes Boulevard) 155,685 — — 155,685 1 10,908 100.0 100.0
South San Francisco 2,529,145 — 107,250 2,636,395 17 140,979 885 84.9
Greater Stanford
Megacampus: Alexandria Centere for Life Science — San Carlos 738,038 — — 738,038 9 46,677 914 91.4
825, 835, 960, and 1501-1599 Industrial Road
Alexandria Stanford Life Science District 705,787 — — 705,787 9 53,480 86.8 86.8
3160, 3165, 3170, and 3181 Porter Drive and 3301, 3303, 3305, 3307, and
3330 Hillview Avenue
3412, 3420, 3440, 3450, and 3460 Hillview Avenue 340,103 — — 340,103 5 24,429 86.5 86.5
2475 and 2625/2627/2631 Hanover Street and 1450 Page Mill Road 198,548 — — 198,548 3 13,751 100.0 100.0
2100 and 2200 Geng Road 62,526 — — 62,526 2 2,732 100.0 100.0
Greater Stanford 2,045,002 — — 2,045,002 28 141,069 90.1 90.1
San Francisco Bay Area 6,131,550 212,796 107,250 6,451,596 53 $ 347,448 90.9% 89.4%
Refer to “New Class A/A+ devel nd redev el ies: summary of pipeline” in |tem 2 and ‘! pus” under “Definitions and reconciliations” in Item 7 for additional details.

E1;We own a partial interest in this pmperty through a real estate joint venture. Refer to “Consolidated and umonsohdated real estate joint ventures” in Item 7 for additional details.
2)We own 100% of this property .
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Property listing (continued)



RSF Number of ~ Annual Oceupancy Percentage

Properties  Rental Operating Operan ng and
Market / Subrrarket | Address Operating Development Redevelopment  Total Revenue Redevelopment
San Diego
Torrey Pines
Megacampus: One Alexandria Square 1,090,906 — — 1,090,906 10 $ 77,138 96.5% 96.5%
3115 and 32151 Menyfield Row, 3010, 3013, and 3033 Science Park Road,
109355410945 10955 and 10970 Alexandria Way, 10996 Tomeyana Road,
ARE Torrey Rdge 308,565 — — 308,565 3 14,461 86.2 86.2
10578, 10618, and 10628 Science Center Drive
Torrey Pines 1,399,471 = = 1,399,471 13 91,599 942 942
University Town Center
Megacampus: Campus Point by Alexandriac) 1,310,696 893,525 — 2,204,221 8 84,466 99.5 99.5
98802, 10210, 10290, and 10300 Canpus Point Drive and 4135, 4155, 4224,
and 4242 Canpus Point Court
Megacampus: 5200 Illlumina Wayt1) 792,687 — — 792,687 6 29,978 100.0 100.0
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Property listing (continued)
RSF Number of ~ Annual Occupancy Percentage
Properties  Rental Operating  Operating and
Market / Submarket | Address Operating Development Redevelopment  Total Revenue Redevelopment
Seattle
Lake Union
Megacampus: Alexandria Centers for Life Science — Eastlake 1,151,975 — — 1,151,975 9 $ 68694 91.3% 91.3%
1150, 1201, 120811, 1551, 1600, and 1616 Eastlake Avenue East, 188 and
199 East Blaine Street, and 1600 Fairview Avenue East
”e_gacampus: Alexandria Centers for Advanced Technologies — South Lake 413,178 227,577 — 640,755 4 23,372 98.8 98.8
nion
4001 and 701 Dexter Avenue North, 428 Westlake Avenue North, and 219
Temy Avenue North
Lake Union 1,565,153 227,577 — 1,792,730 13 92,066 93.3 93.3
Elliott Bay
410 West Hanison Street and 410 Elliott Avenue West 20,101 — — 20,101 2 459 725 725
Bothell
yegl;(acampus: Alexandria Centere for Advanced Technologies — Canyon 815,000 — — 815,000 19 15,674 84.2 84.2
22121 and 22125 17th Avenue Southeast, 22021 22025 22026, 22030,
22118 and 22122 20th Avenue Southeast, 22333, 22423, 22515, and 22522
29th Drive Southeast, 22213 and 22309 30th Drive Southeast and 1629,
1631, 1725, 1916, and 1930 220th Street Southeast
Alexandria Centers for Advanced Technologies— Monte Villa Parkway 463,243 — — 463,243 6 12,834 79.7 79.7
3301, 3303, 3305, 3307, 3555, and 3755 Monte Villa Parkway
Bothell 1,278,243 — — 1,278,243 25 28,508 82.6 82.6
Other 63,057 — — 63,057 2 481 917 917
Seattle 2,926,554 227,577 — 3,154,131 42 121,514 88.4 88.4
Maryland
Rockville
Megacampus: Alexandria Centere for Life Science — Shady Grove 1,691,960 — — 1,691,960 20 93,315 94.7 94.7
9601, 9603, 9605, 9704, 9708, 9712, 9714, 9800, 9804, 9808, 9900, and 9950
Medical Center Drive, 14920 and 15010 Broschart Road, 9920 Belward
Canpus Drive, and 9810 and 9820 Damestown Road
1330 Piccard Drive 131,507 — — 131,507 1 3,813 876 87.6
1405 Research Boulevard 72,170 — — 72,170 1 2,501 947 947
1500 and 1550 East Gude Drive 91,359 — — 91,359 2 1,844 100.0 100.0
5 Research Place 63,852 — — 63,852 1 3,125 100.0 100.0
5 Research Court 51,520 — — 51,520 1 1,976 100.0 100.0
12301 Parkawn Drive 49,185 — — 49,185 1 1,853 100.0 100.0
Rockville 2,151,553 — — 2,151,653 27 $ 108,427 94.9% 94.9%

Refer to “New Class A/A+ dev elopment and redevelopment properties: summary of pipeline” in Item 2 and* “Megacampus” under “Definitions and reconciliations” in item 7 for additional details.
(1)We own a partial interest in this property through areal estate joint venture. efer “Consolidated and unconsdldated real estate joint ventures” in Item 7 for additional details.
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Property listing (continued)



RSF Number of ~ Annual Oceupancy Percentage

Properties  Rental Operating Operating and
Market / Subrrarket | Address Operating Development Redevelopment  Total Revenue Redevelopment
Maryland (continued)
Gaithersburg
Alexandria Technology Centere — Gaithersburg | 619,061 — — 619,061 9 $ 19663 93.6% 93.6 %
9, 25, 35, 45, 50, and 55 West Watkins Mill Road and 910, 930, and 940
Clopper
Alexandria Technology Centere — Gaithersburg |l 486,300 — — 486,300 7 16,254 95.1 95.1
700, 704, and 708 Quince Orchard Road and 19, 20, 21, and 22 Firstfield Road
401 Professional Drive 63,207 — — 63,207 1 1,351 79.7 79.7
950 Wind River Lane 50,000 — — 50,000 1 1,234 100.0 100.0
620 Professional Drive 27,950 — — 27,950 1 1,207 100.0 100.0
Gaithersburg 1,246,518 — — 1,246,518 19 39,709 939 93.9
Beltsville
8000/9000/10000 Virginia Manor Road 191,884 — — 191,884 1 3,307 96.4 96.4
101 West Dickman Street) 142,933 — — 142,933 1 1,726 66.5 66.5
Beltsville 334,817 — — 334,817 2 5,033 83.6 83.6
Maryland 3,732,888 — — 3,732,888 48 153,169 93.6 93.6
Research Triangle
Research Triangle
Megacampus: Alexandria Centere for Life Science — Durham 2,041,067 — — 2,041,067 15 44,493 97.3 97.3
R 1N 192 44 AN A1 AD and RR Mhnm Nvivn 21 28 27 2Q and 21
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Property listing (continued)
RSF Number of ~ Annual Occupancy Percentage
Properties  Rental Operating Operating and
Market / Subrarket | Address Operating Development Redevelopment  Total Revenue Redevelopment
New York City
New York City
Megacampus: Alexandria Centere for Life Science — New York City 729,461 — — 729,461 2 $ 66,085 96.4% 96.4%
430 and 450 East 29th Street
New York City 729,461 — — 729,461 2 66,085 96.4 96.4
Texas
Austin
Megacampus: Intersection Campus 1,525,359 — — 1,525,359 12 33,694 83.0 83.0
507 East Howard Lane, 13011 McCallen Pass, 13813 and 13929 Center Lake
Drive, and 12535, 12545, 12555, and 12565 Riata Vista Circle
Austin 1,525,359 — — 1,525,359 12 33,694 83.0 83.0
Greater Houston
Alexandria Center for Advanced Technologies at The Woodlands 120,828 — 73,298 194,126 1 3172 415 2538
8800 Technology Forest Place
Texas 1,646,187 — 73,298 1,719,485 13 36,866 79.9 76.5
Non-cluster/other markets 414,216 — — 414,216 7 12,379 91.2 91.2
North America, excluding properties held for sale 34,330,841 1,998,915 1,564,239 37,893,995 320 1,862,056 90.9% 86.9%
Properties held for sale 1,655,377 — — 1,655,377 20 37,697 66.5% 66.5%
Total — North America 35,886,218 1,998,915 1,564,239 39,449,372 340 $ 1,899,753

Refer to “New Class A/A+ development and redevelopment properties: summary of pipeline” in Item 2 and "Megacampus™ under “Definitions and reconciliations” in Ttem 7 for additional details.
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Lea.sinﬂjactivity . . . . . .
During the year ended December 31, 2025, solid demand for our high-quality Class A/A+ properties translated into leasing
activity and rental rate changes in 2025 for our overall portfolio and our development and redevelo&)ment pipeline.
*Executed a total of 205 leases, with a weighted-average lease term of 11.9 years, for 4.2 million RSF;

*82% of our leasing activity during the last twelve months was generated from our existing tenant base;

«Annual leasing activity of 2.5 million RSF for renewed and re-leased spaces; and

+Annual rental rates increased by 7.0% and 3.5% (cash basisz on renewed and re-leased space. .
During the Kear ended December 31, 2025, we granted tenant concessions/free rent averaging 1.5 months per annum with

respect to the 4.2 million RSF leased.

Lease structure . . .

Our Same Properties total revenue declined by 0.5% during the year ended December 31, 2025, and our Same Properties net
operating income and Same Properties net operating income (cash basis) for the year ended December 31, 2025 decreased by 3.5%
and increased by 0.9%, respechve'[_y. Rental rates for the year ended December 31; 2025 increased by 7.0% and 3.5% (cash basis) on
2.5 million renewed/re-leased RSF are attributable to the sustained ap{)_eal of our properties, strong proPege/management expertise of
our team, and effective ogeratlonal strategies. Additionally, a favorable triple net lease structure with contractual annual rent escalations
resulted in a consistent Same Properties operating margin of 68% for the year ended December 31, 2025 across our 282 Same
Properties ag_gregatin 29.8 million RSF. As of December 31, 2025, approximately 92% of our leases (on an annual rental revenue
basis) were triple net leases, which require tenants to pay substantially all real estate taxes, insurance, utilities, repairs and "
maintenance, common area expenses, and other operating expenses (including increases thereto) in addition to base rent. Additionally,
approximately 97% of our leases (on an annual rental revenue basis) contained contractual annual rent escalations approximating 3%
that were either fixed or based on a consumer price index or another index, and approximately 92% of our leases (on an annual rental
revenue basis) provided for the recapture of certain capital expenditures.
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Leasing activity (continue

The following table summarizes our leasing actl\nty at our properties for the years ended December 31, 2025 and 2024:

(Dollars per RSF)

Leasing activity:

Renew ed/re-leased space)

Rental rate changes

New rates

Expiring rates

RSF

Tenant improvenents/leasing conmrissions
Weighted-average lease term

Peveloped/redeveloped/prewwsly vacant space
leased:

New rates

Rreviously vacant RSF
Developed/redeveloped RSF
Weighted-average lease term

Leasing activity summary (totals):
New rates

RSF

Weighted-average lease term

Lease expirations
Expiring rates
RSF

nf;acilvny includes 100% of resuits for ies in N
Excludes

h-to-month leases aggregatlng
ranted free fent concessions av

25,
g)Referto New(:lass g o development and redevel
ummary of contractual lease expirations

Year Ended Decerrber 31,

2025 2024
Includin Cash Basis Including Cash Basis
Straight-Line Rent Straight-Line Rent
7.0% 3.5% 16.9% 7.2%
$52.71 $53.66 $65.48 $64.18
$49.27 $51.87 $56.01 $59.85
2,543,473 3,888,139
$55.34 $46.89
9.0years 8.5 years
$72.30 $67.56 $59.44 $57.34
944,362 672,474
704,821 493,341
13.8 years 10.0 years
$60.42 $59.13 $64.16 $62.68
4,192,656 5,053,954
11.9years 89years
$54.22 $55.56 $53.82 $57.24
4,460,081 5,005,638

lorth America |an|chwehavean|nV$
ber 31, 2025 and 2024, respectively. During the year ended

properties: summary of pipeline” in Item 2 for additional information, including total project costs.

,516 RSF and 136 131 RSF as of Decem!
ing 1.5'months per annum.

The followmg table suan%?:rlzes the contractual lease expirations at our propemes as of December 31, 2025

centage Annual Rental Revenue e of
Occupi (per RSF)m Annual ntal Revenue
2026 @ 2,900,665 9.3% $ 5273 8.2%
2027 3,220,834 10.3% $ 5452 94%
2028 3,848,085 12.4% $ 5180 10.7%
2029 1,741,417 5.6% $ 4691 4.4%
2030 2,482,633 8.0% $ 4328 5.7%
2031 3,550,982 11.4% $ 5417 10.3%
2032 864,810 2.8% $ 5802 2.7%
2033 2,164,696 6.9% $ 5094 5.9%
2034 2,733,787 8.8% $ 6766 9.9%
2035 1,042,126 3.3% $ 5739 3.2%
Thereafter 6,601,764 21.2% $ 8409 29.6%

Contractual lease explratlons for properties classified as held for sale as of December 31, 2025 are excluded from the information on this page.

g}R epresents amounts in effect as of

Excludes month-to-month Ieases aggregating 58,516 RSF as of December 31, 2025.
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Summary of contractual lease expirations (continued)
The following tables present our lease emlraélgzns by market for 2026 and 2027 as of December 31, 2025:

Contractual Lease Expirations (in RSF) /F-\Q\rllual Rental

Market Leased tiating/  Targeted for Future  Remaining Total (pere}ggle:)m
Aniicipating  Development/ Expiring
Redevelopment Leases
Greater Boston 144,451 — — 248,627 393,078 $ 44.01
San Francisco Bay Area 6,527 22,000 — 286,652 315,179 69.98
San Diego — 49,791 52,620 @ 153477 255,888 54.62
Seattle 32,500 — — 150,145 182,645 28.00
Maryland 171,239 — — 173,729 344,968 29.48
Research Triangle 42,318 6,439 — 99,209 147,966 43.66
New York Gty 35,256 — — 39,659 74915 71.65
Texas - — — - - —
Non-cluster/other merkets — — — 24,567 24,567 59.21
Subtotal 432,291 78,230 52,620 1,176,065 1,739,206 47.11
Key lease expirations with expected dow ntime 140,986 9,836 — 1,010637 @ 1,161,459 @ 61.14
Total 573,277 88,066 52,620 286,702 2900665 § 5273
Percentage of expiring leases 20% 3% 2% 75% 100%
2027 Contractual Lease Expirations (in RSF) ﬂr?l
Market Leased tiating/ Remaining Total Revéi;]ue
Anticipating  Expiring Ceases (per RSF)@

Greater Boston 50,649 — 179,430 230,079 $ 9488
San Francisco Bay Area 1,873 — 215,684 217,557 70.96
San Diego — — 339,716 339,716 4371
Seattle 4,320 25,898 486,950 517,168 4359
Maryland — — 261,550 261,550 27.38
Research Triangle 34,910 — 242,303 277,213 34.74
New York Gty — — 98,299 98,299 91.95
Texas — — 91,711 91,711 26.10
Non-cluster/other merkets — — 11,418 11,418 NA
Subtotal 91,752 25,898 1,927,061 2,044,711 50.43
Key lease expirations with expected dow ntime — — 1,176,123 1,176,123 (5 61.61
Total 91,752 25,898 3,103,184 3,220,834 $ 5452
Percentage of expiring leases 3% 1% %% 100%

Contractual lease expirations for properties classified as held for sale as of December 31, 2025 are excluded from the information on this patge
jEchudas month-to-month leases aggregati 58351%85F as of December 31, 2025. Refer to “Leasing activity” in Item 2 for additional details.

1
2) R:Presents amounts in effect as 1,
3)Relatt /o pre-leased dev elopment project ag%u ing 466,598 RSF that expands the existing Campus Point by Alexandria

Relates to a sirqle—lerant, 100% t project, re?a_ti P zogbpus At the
?egltnnl of 2026, the tenant will vacate 52,620 RSF from an existing building, which generated annual rental revenue of $4.1 million as of December 3 broperl'm allow
or ies:

3 , WAl

he demolition and development of the new, build-to-suit life science building at this site. Refer to “New Class A/A+ development and redev elopment
current [prqects' in Item 2 for additional details. o o
(4)Key lease expirations with expected downtime represent spacefégeded to become vacant at lease expiration and re-leased to new tenants. We have identified
g?pects or have early discussions with prospective tenants for 468,470 RSF of the 1.0 million

iness plans and re-leasing strategies for these projects to maximize occu%\cy and rental revenue. We e
approximately 6 to 24 months on a Weighted-av erage basis, and we expect these properties to remain operating properties.
Property or Campus Submarket RSF % of

key lease expirations to

Leased/
Negotiating

RSF listed under remaining expi&r)‘gsleas&s. We continue to evaluate
We expect downtime for be

Weighted Average  Located on Annual Rental Revenue
Expiration Date Megacampus  from Lease Expirations/
Known Vacancies

Alexandria Stanford Life Science District Greater Stanford 137,970 —% June 2026 $ 12,899
One Alexandria Square Torrey Pines 118225 38 January 2026 X 10,064
Alexandria Centers at One Kendall Square Cambridge RTB — May 2026 X 7,783
9625 Towne Centre Drive University Town Center 163,648 — January 2026 6,520
5810/5820 Nancy Ridge Drive Sorrento Mesa 83,354 100 January 2026 3,389
Alexandria Centers at Kendall Square Cambridge 45636 — January 2026 X 4,564
Remaining Various 519,851 4 May 2026 ® 25,792

1,161,459 13% April 2026 $ 71,011

5)Represents key 2027 lease expirations with expected downtime primarily in our Greater Boston, San Francisco Area, and San Di markets regating 1.2
I('I'II)”iOIe'Ier_SF wthegmei'%’t:ed-av o expiration daipg?n March 2027 gr-lmd anr¥ual rental revenue regalinr%‘$72 milligwéylncluded in these :;?Qrations arg%gevm I%es

ing 531,984 and $4§.3 million in annual rental revenue with four separate tenants will

N 3 ( J ] locate to our current activ
s upon completion of their tenant improvements. On a combined basis, these tenants will ex;

e development and redev elopment
footprint within our portfolio by over 41%. Additionally, we

their
e |denﬁ?|?ad prospects or have early disr%ussions with pective tenants for 302,028 RSF of the total 1.2 million RSF. We expect downtime to be approximately 9 to
properties.

24 months on a wei ed-avera1%e basis, and we expect I Fropertm to remain operati
(6)Approximately Bg/]:of the 519,851 RSF expiring’ljggsa are located on a Megacampus. "
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Investments inreal estate . o . .
Akey component of our business model is our disciplined allocation of capital to the development and redevelopment of new
Class A/A+ properties, and propel

enhancements identified during the underwriting of certain acquired properties, primarily located in

ro
collaborative Nggacampus eoosyrs1¥ems in AMAlife science innovation clusters. These projects are focused on providing high-quality,
generic, and reusable spaces that meet the real estate requirements of a wide range of tenants. Upon completion, each development or
redevelopment project is expected to generate increases in rental income, net operating income, and cash flows. Our development and
redevelopment projects are generallyin locations that are hi hl¥1deS|rabIe to hi h-qualﬁ’rentmes, which we believe results in higher
occupancy levels, longer lease terms, higher rental income, higher returns, and greater long-term asset value. Our pre-construction
activities are undertaken in order to prepare the property for its intended use and include enfilements, permitting, design, site work, and

other activities geoeding commencement of construction of aboveground buildin%improvements.
QOur investments in real estate consisted of the following as of December 31, 2025 (dollars in thousands):



Development and Redevelopment

Under Construction
Operating 2026 2027-2028  Evaluating  Future Subtotal Total
Stabilization Stabilization Business
Strategy

Square footage
Operating 34,330,841 — — — — — 34,330,841
Future Class A/A+ development and — 699,933 1,614,994 1,248,227 19,907,130 23,470,284 23,470,284
redevelopment properties
Future development and redevelopment square — — (52,620) — (1,815,084) (1,867,704) (1,867,704)
feet currently included in rental propertiest
;I'olal square footage, excluding properties held fo 34,330,841 699,933 1,562,374 1,248,227 18,092,046 21,602,580 55,933,421
sle
Properties held for sale 1,655,377 — — — 1,893,281 1,893,281 3,448,658
Total square footage 35,886,218 699,933 1,562,374 1,248,227 19,985,327 23,495,861 59,382,079

Investments in real estate
Gross book value as of December 31, 20252 $27,767,849 $ 777,861 $ 1,382,807 $ 1,020,344 $3,868,660 $7,049,672 » $ 34,817,521
Properties held for sale 452,825 — — — 261,208 261,208 714,033

Total grossinvestment in real etate, excluding  $27,315,024 $ 777,861 $ 1,382,807 $ 1,020,344 $3,607,452 $6,788,464 $ 34,103,488
properties held for sale

12/31/24 12/31/25 12/31/26 Projected
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Dispositions and sales of partial interests
r completed dispositions of real estate assets during the year ended December 31, 2025, consisted of the following (dollars in thousands, except for sales price per RSF):
_IDat Oatct So%/%t Square Footage PItahZa'(lOn Ca |ta||zat|on P(”ljceSha %m onf
ransaction —_— re; les o
Property Submerket/Market Acquired Operating Future (Qash Basis) { ) Real
Development Estate
Dispositions
Conrpleted during the year ended Decenrber 31, 2025:
Stabilized properties:
550 Arsenal Street) ggsrr%;]idgellnner Suburbs/Greater 10/15/25 100% 249,275 281,592 6.1% 5.4% $ 99250 $ —
6260 Sequence Drive Sorrento Mesa/San Diego 12/16/25 100% 130,536 — 72% 71% 70,000 —
5600 Avenida Encinas Other/San Diego 12/17/25 100% 182,276 — 55% 5.3% 64,100 —
601 Key Stone Drive Research Triangle/Research Triangle  10/3/25 100% 77,595 — 97% 8.7% 24,879 4,362
Other stabilized properties Various 307,142 — 103,079 —
361,308
Properties with vacancy or significant near-term capital requirements:
601, 611, 651 681 685 701, and 751 South San Francisco/San Francisco  12/30/25 @ 1,104,826 528,684 NA 283173 @ — @
Gateway Boulev: Bay Area
ARE Nautilus Torrey Fnes/San Diego 12/110/25 100% 218,640 — 192,000 ® 86,260
409 and 499 llinois Street Mssion Bay/San Francisco Bay Area  12/17/25 25% 466,297 — 180,273 @ 416,749 @
14 TW Alexander Drive Research Triangle/Research Triangle  11/20/25 100% 173,820 — 155,000 © 78,489
4767 Nexus Center Drive University Town Center/San Diego 12/31/25 100% 65,280 — 50,000 ® 15,330
5505 Morehouse Drive Sorrento Mesa/San Diego 8/26/25 100% 79,945 — 45,000 —
/élexgrgll'}ila Center for Life Science —Long New York Gity/New York Gty 12/19/25 100% 179,100 = 34,500 =
2425 Garcia Avenue and 2400/2450 Greater Stanford/San FranciscoBay ~ 6/30/25 100% 95,901 — 11,000 —
Bayshore Parkway Area
Other non-stabilized properties Various 544,591 117,227 120,517 $ 13483
$ 1,071,463
R h f deve| We originall the 2021 with the demolish the retail nd devel laboraty H d he financial

é&lm&?;ﬁ‘@mh%ﬁ%‘%ﬂ‘%w‘ o have requlredtywe ) myre"é'ﬁ“le e ol iy byw‘he‘d.sb"ése:?fén".mo S v Eion i e v cpa g Pl LTy 8pace. Howaver, cue o the projects finencs
(2)We held a 50% ownership interest at 601 611 651 681 685, and 701 Gat Boulevard and a 51% intérest at 751 Gateway Boulevard. At the time of sale, these pmpemes ing and redevelopment occupancy of 62%, with a
weighted-av Ieese term of 5. 1aY rs. Due fo macroeconomic conditions in h San Francisco, including S|grnf|cant newsug)ly lower life science tenant demand, and ongoing challenges leasing both laboratory ‘and office spac
we reassessed the project’s financial outiook and the substantlal capital required to lease vacant space and to complete t of 651 Gat Boulevard and future devel opportunities, As a resuit, we sold the

consolidated joint ventures for a gross price of $600.0 million ($560.4 million net of seller credits and sales costs), of which our share of the price (after seller credits) was $283.2 million. Refer to Note 3 — “Investments in real estate” to our
consolidated financial statements in ltem 15 for additional information.
(3)Represents the sale of a non-stabilized campus located outside of a Megacampus ecosystem. At the time of sale, the campus wes 76% occupied, with a weighted-av erage remaining lease term of less than four years. Given our strategy

to invest into our Megacampus and the significant near-term capital ulmd to r&stabtllze the asset, we decided to reinvest the disposition pnceeds |nt other projects with greater valuecreatlon opportunities.
(4)Represents two life science buildings |r? which we held a 25°°2”mrs t. At the time of sale, the properties were 40% occ%osed with pm‘remalnlnggi

ed-average lease term ears. These properties were sold by the joint
venture to an BXISII tenant following its exercise of a purchase right lncluded inits lease  agreement. "The gross sales price wes $767.1 mlIIlon $72 1 million net of seller Credits and sal% costs) of which our share of the price (after
seller credits .3 million. Our share of gain on sales of redl estate was $103.9 million.
(rslg\é\n/%alppw seller financing of $33.0 million. This note recavable is classified within * Other assets” in our consolidated balance sheet. Refer to Note 8 — “Other assets” to our consolidated financial statements in ltem 15 for additional
i ion.
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Dispositions and sales of partial interests

Date of Interest ~ Square Footage Capitalization lizaton Pice Gainon

Rroperty Subrrereteriet Trensacten R Qired W%Py R Orowel T
Developrrent Estate
Land:
Costa Verde by Alexandria University Town Center/San Diego 1131125 100% — 537,000 NA $ 124000 © $ —
9363, 9373, and 9393 Tow ne Centre Drive University Town Center/San Diego 12/18/25 100% — 230,000 40,000 17,978
7 6.05‘*/299 7, and 345 Dorchester Avenue Sea[)ort Innovation District/Greater 12/30/25 60% — 1,040,000 33,500 —
s consolidated JV) Boston
3029 East Cornwallis Road Research Triangle/Research Triangle  12/31/25 100% — 600,000 29,500 —
Land parcel Texas 5/7/25 100% — 1,350,000 73,287 —
Cther land parcels Various 143,105 981,581 79,150 504
379,437

Total 2025 dispositions and sales of partial interests, excluding exchange of partial interests (see below) $ 1812208 § 633,155 @
Exchange of partial interestss)
Disposition of Pacific Technology Park Sorrento Mesa/San Diego 9/9/25 50% 544352 — NA $ 96,000 $ 9290
Acquisition of 199 East Blaine Street Lake Union/Seattle 9/9/25 70% 115084 — (94,430)
Difference in sales price received in cash $ 1,570

(r1'2We provided seller financing of $91.0 million. This note receivable is classified within “Other assets” in our consolidated balance sheet. Refer to Note 8 — “Other assets” to our consolidated financial statements in Item 15 for additional

2 Excludes a gan on sale of mterst related to an unconsolidated real estate joint venture of $458 thousand, which i |s classmed as er%g in eamings of unconsolidated real estate joint ventures in our consolidated statement of |ons
SePt ber 2025, we completed an exchange of partial interests in two consolidated joint ventures, Pacific_Technol East Blalne Street, with one jotnt venture partrer, resulting in a sales price received by casl
iilion. Refer to Note 4 —“Consolidated and Lnoonsd idated real estate joint ventures” to our consolidated financial S atements in Item 15 for addtional'informati

ALEXANDRIA’S DEVELOPMENT AND REDEVELOPMENT
DELIVERIES ARE EXPECTED TO PROVIDE INCREMENTAL
GROWTH IN ANNUAL NET OPERATING INCOME



Placed Into Near-Term Intermediate- Evaluating

Service Deliveries Term Deliveries Business
Strategy

2025 2026 2027-2028 2026-2028
ﬁ?ew Class A/A+ development and redevelopment properties: recent deliveries

olidge Avenue 4 Kingsbury A'\:/%rr‘muefﬁ etan
Greater Bosf Great
Carrbndge/hner Suburbs Canbridge/hner Suburbs
129413 RSF 248,018 RSF

100% Occupancy 92% Cccupancy

230 Harriet Tubman Way 10935, 10945, and 10955 10075 Barnes Canyon Road
Alexandria Wayc)

San Francisco Bay Area/ San Diego/Torrey Fnes San Diego/Sorrento Mesa

South San Francisco

285,346 RSF 334,996 RSF 171,469 RSF

100% Occupancy 100% Occupancy 100% Occupancy

——

Xl Ple e

Image represents 500 North Beacon Street mﬂ\ehsenalmtl‘leCl’\anesNEgacarpLs
E ;In‘agerepresents 10955 Alexandria Way on the One Alexandria Square Megacampus.

Kliw Class A/A+ development and redevelopment properties: recent deliveries (continued . .
Incremental Annual Net Operating Income éenerated From 2025 Deliveries
Aggregated $78 Million(" Includlng $10 Miliion in 4Q25

The following table presents development and redevelopmen of new Class A/A+ projects placed into senvice during the year ended December 31, 2025 (dollars in thousandsy
Property/Market/Submarket Placed in Service Occupancy Total olect Unlevered Yields

&t{;ﬁf y Ownershlp Priorto 125  2Q25 3Q25 4Q25  Total Percentagec Initial Initial
Interest  11/25 ——__Stabilized Stabilized
RSF Investment (Cash Basis)

Development projects
99 Coolidge Avenue/Greater Boston/ NA 100% 116,414 — — 12999 — 129413 100% 320809 $ 444,000 6.0% 6.8%
Carbridgé/Inner Suburbs
500 North Beacon Street and 4 Kingsbury ~ NA 100% 211,574 — — 36444 — 248018 92% 248,018 429,000 6.5 59
él\J/enue/Geater on/Canbrldg%ne
230 Harriet Tubman Way/San Francisco NA 48.6% — 285346 — — — 285346 100% 285,346 476,000 7.5 6.2
Bay Area/South San Francisco
10935 10945 and 10955A|exandr|a Way/ NA 100% 93,492 — 119202 122,302 —  334,9% 100% 334,996 480,000 7.2 6.9
10075 Barnes Canyon Road/San Diego/ 12/18/25  50.0% — 17,718 — 13772 139979 171,469 100% 253,079 321,000 55 57
Sorrento Mesa
Weighted average/total 12/18/25 421,480 303,064 119202 185517 139,979 1,169,242 1442248 $2,150,000 66% 6.3%

Assets sold in 2025 or designated as held for sale in 4Q25:

651 Gateway Boulevard/San Francisco Bay NA NA 67,017 — 22,005 — — 89,022 NA
Area/South San Francisco)
Canadas) NA NA 78,487 6,430 76,567 — — 161484 NA

ents the av: ery date for dehvenes that occurred dunng the three months ended Deoember eughted by amLaI rental revenue.
reflect aI operatl RSF placed in service as of each respective delivery date when the plac into service. Subsequent occupancy ha&pes are not reflected. X i
m;ﬁ we sold our 50% oontrdllng interest in a consolidated real estate joint venture at Geteway Boulevard. Refer to “Dispositions and sales of partial interests” in Item 2 for additional detail.
ber 31, 2025 our Canada project was designated as held for sale.

R clud&s future mcremental annual net operating income from recently delivered spacs aggregating 20,444 RSF that were vacant and/or unleased at delivery.
4
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New Class A/At+ development and redevelopment properties: current projects

Reduced Future Construction Commitments
By More Than $300 Million From Four Projects

During the three months ended December 31, 2025, we reduced construction funding requiréments across our active pipeline by: i) selling or designating three projects as
held for sale and ii) pivoting one project to a Jower investment strategy, enabling us to redeploy future construction savings and sale proceeds into opportunities aligned with our

long-term Megacampus strategy. The following table presents redevelopment projects removed from the pipeline during the three months ended December 31, 2025:
As of September 30, 2025

Property Submarket CIP RSF Total Project Project Status
Leased/ as of December 31, 2025
Negotiating

Projects under construction as of September 30, 2025 4,239,762 43%

Redevelopment projlects removed from the pipeline during the three months

ended December 31, 2025:

651 Gateway Boulevard South San Francisco (237,684) 21% Sold in 4Q25

Canada Canada (56,314) 78 Held for sale as of 4025

One Hampshire Street Cambridge (104,956) — Held for sale as of 4Q25

401 Park Drive Fenway (137,675) — Reclassified to operating(1

(536,629) 32

Projects placed into senice during the three months (139,979) 100

ended December 31, 2025

Projects under construction as of December 31, 2025 3,563,154 46%

(1)We plan to lease this property as office which will require less incremental capital.
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New Class A/A+ development and redevelopment groperties: current projects

olidge Avenue senal Stree and 60 Sylvan Road) 1450 Owens Street
Greater Boston/ Greater Boston/ Greater Boston/Route 128 San Francisco Bay Area/
Canrbridge/Inner Suburbs Canrbridge/Inner Suburbs Mssion Bay
191,396 RSF 333,758 RSF 267,015 RSF 212,796 RSF

81% Leased/Negotiating 7% Leased/Negotiating 74% Leased/Negotiating 49% Leased/Negotiating
' o s XA 3 F—




269 East Grand Avenue 4135 Campus Point Court Campus Point by Alexandria 10075 Barnes Canyon Road 701 Dexter Avenue North
San Francisco Bay Area/ San Di San De%)/ San Diego/Sorrento Mesa Seattle/Lake Union

South San Francisco University Town Center University Town Center

107,250 RSF 426,927 RSF 466,598 RSF 81,610 RSF 227,577 RSF

—% Leased/Negotiating 100% Leased 100% Leased 68% Leased/Negotiating 23% Leased/Negotiating

——

(1)Image represents 60 Sylvan Road on the Alexandria Center” for Life Science — Waltham Megacampus.
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New Class A/A+ deveIoFment and redevelopment progerﬁes: current projects (continued} . . )
e following tables se a summary of our new Class evelopment and redevelopment properties under construction as of December 31, 2025 (dollars in thousands):

Property/Market/Submarket I(;mga Square Footage Percentage Occupancy
campus %éle v InService CIP Total Leased Egg?i(a’tling Initial Stabilized
Under construction
2026 stabilization
99 Coolidge Avenue/Greater Boston/Canrbridge/Inner Suburbs X Dev 129413 191,396 320,809 81% 81% 4023 4026
4135 Canpus Point Court/San Diego/University Town Center X Dev — 426,927 426,927 100 100 3026 3026
10075 Barnes Canyon Road/San Diego/Sorrento Mesa X Dev 171,469 81,610 253,079 68 68 1Q25 2H26
300,882 699,933 1,000,815 86 86
2027-2028 stabilization
311 Arsenal Street/Greater Boston/Canbridge/Inner Suburbs X Redev 56,904 333,758 390,662 7 7 2027 2027
50 and 60 Sylvan Road/Greater Boston/Route 128 X Redev — 267,015 267,015 74 74 4026 2027
1450 Owens Street/San Francisco Bay Area/Mssion Bay X Dev — 212,79% 21279% — 49 2027 2027
269 East Grand Avenue/San Francisco Bay Area/South San Francisco X Redev — 107,250 107,250 — — 2H26 2027
Canpus Point by Alexandria/San Diego/University Town Centere) X Dev — 466,598 466,598 100 100 2028 2028
701 Dexter Avenue North/Seattle/Lake Union X Dev — 227,577 227577 23 23 4026 2027
56,904 1,614,994 1,671,898 45 51
Evaluating business strategy
8800 Technology Forest Flace/Texas/Greater Houston Redev 50,094 73,298 123392 46 46 2023 4026
3000 Mnutemen Road/Greater Boston/Other X Redev — 453,869 453,869 — — 2027 2027
40 Sylvan Road/Greater Boston/Route 128 X Redev — 329,049 329,049 — — 2027 2027
421 Park Drive/Greater Boston/Fenway X Dev — 392,011 392,011 13 13 2027 2028
50,094 1,248,227 1,298,321 8 8
407,880 3,563,154 3,971,034 43% 46%

1)Initial occupancy dates are subject to leasing and/or market conditions. Stabilized occuy vary depending on m@et versus multi-tenancy . MUti-tenant projects increase in occupancy over time.
E2;Repr$ents a single-tenant p.r?ect that @(pggnds the existing Campus PﬁmmNexaﬂﬁ'gmﬂ;g where \A[e}?cy_rteuty_fave a gﬁ. .4% interest. The, y'ect. is fully lebsed to ;Igyytirre multingtional pharmaceutical tenant that currently
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New Class A/At+ development and redevelopment properties: current projects (continued)



Qur . At 100% Unlevered Yields
Property/Market/Submarket Qunership o rice O Costto Totalat Tnitial Tnitial Stabjlized
Complete Completion Stabilized (Cash Basis)
Under construction
2026 stabilization with 86% leased/negotiating
99 Coolidge Avenue/Greater Boston/Canbridge/inner Suburbs 100% $ 162887 $ 210,603 $ 70510 $ 444,000 6.0% 6.8%
4135 Canpus Point Court/San Diego/University Town Center 56.4% — 434,465 89,535 524,000 9.4% 6.2%
10075 Barnes Canyon Road/San Diego/Sorrento Mesa 50.0% 123,133 132,793 65,074 321,000 5.5% 5.7%
286,020 777,861

2027-2028 stabilization with 51% leased/negotiating™
311 Arsenal Street/Greater Boston/Canrbridge/Inner Suburbs 100% 21,854 306,028 TBD
50 and 60 Sylvan Road/Greater Boston/Route 128 100% — 345,046
1450 Owens Street/San Francisco Bay Area/Mssion Bay 25.0% — 247,271
269 East Grand Avenue/San Francisco Bay Area/South San Francisco 100% = 119,546
Canpus Point by Alexandria/San Diego/University Town Centere) 56.4% — 62,790 597,210 660,000 7.3% 6.5%
701 Dexter Avenue North/Seattle/Lake Union 100% — 302,126 TBD

21,854 1,382,807
Evaluating business strategy with 8% leased/negotiating
8800 Technology Forest Face/Texas/Greater Houston 100% 60,938 46,578 4,484 112,000 6.3% 6.0%
3000 Mnuterman Road/Greater Boston/Other 100% — 163,966 TBD
40 Sylvan Road/Greater Boston/Route 128 100% — 225,791
421 Park Drive/Greater Boston/Fenway 100% — 584,009

60,938 1,020,344
Total under construction $ 368812 $3181012 $ 2110000 @ $ 5660000 @
Qur share of investmentisye) $ 310,000 $ 2,710,000 $ 1,710,000 $ 4,730,000
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New Class A/A+ development and redevelopment properties: summary of pipeline . .
77% of Our Total Development and Redevelopment Pipeline RSF

Is Within Our Megacampus™ Ecosystems
The followina table summarizes the kevinformation for all our development and redevelopment proiects in North America as of December 31, 2025 (dollars in thousands):

arke r ) ok Value  Square Footage
Property/Submarket Ownership Development and Redevelopment Totaln
Interest Under Future
Construction

Greater Boston
Megacampus: The Arsenal on the Charles/Cambridge/Inner Suburbs 100% $ 318404 333,758 34,157 367,915
311 Arsenal Street
Megacampus: 480 Arsenal Way and 446, 458, and 500 Arsenal Street, and 99 Coolidge Avenue/Cambrid  100% 234,388 191,396 560,000 751,3%
ner{er Suburbs
446, 458, and 500 Arsenal Street, and 99 Coolidge Avenue
Megacampus: Alexandria Centers for Life Science — Fenway/Fenway 100% 584,009 392,011 — 392,011
421 Park Drive
Megacampus: Alexandria Centere for Life Science — Waltham/Route 128 100% 635,997 596,064 515,000 1,111,064
40, 50, and 60 Sylvan Road, and 35 Gatehouse Drive
Megacampus: 30, 200, and 3000 Minuteman Road/Other 100% 222,659 453,869 608,541 1,062,410
3000 Minuteman Road
Megacampus: Alexandria Technology Squares/Cambridge 100% 8,631 — 100,000 100,000
10 Necco Street/Seaport Innovation District 100% 107,099 — 175,000 175,000
215 Presidential Way/Route 128 100% 6,816 — 112,000 112,000
Other development and redevelopment projects 100% 162,935 — 740,000 740,000

'$ 2,280,938 1,967,098 2,844,698 4,811,796

Refer to “Megacampus ™ under “Definitions and reconciliations” in Item 7 for additional information. X . . . X X
¥3Repmsents total 'square footage upon completion of development or redevel of one or more new Class A/A+ properties. %uare footage presented includes the RSF of b\JIkgIES currently in operation at properties that also have
ure dev el or redevel Ig[x:ort unities. U})?n %)E%ratlon of existing in-place leases, we have the intent to demolish or elop the existing property subject to market conditions and'leasing. Refer to “Investments in real
reconciliations or ies.

estate” under “Definitions and " in Item jitional information, including development and redev elopment square feet currently incl in rental properti
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New Class A/A+ development and redevelopment properties: summary of pipeline (continued)



Market Qur . Book Value Square Footage
Property/Submarket Ownership Development and Redevelopment Totaln
Interest Under Future
Construction
San Francisco Bay Area
Megacampus: Alexandria Centere for Science and Technology — Mission Bay/Mission Bay 25.0% $ 247271 212,79 — 212,7%
1450 Ovens Street
Megacampus: Alexandria Centere for Advanced Technologies — South San Francisco/South San Franci  100% 126,201 107,250 90,000 197,250
sco
211e) and 269 East Grand Avenue
Megacampus: Alexandria Centere for Advanced Technologies — Tanforan/South San Francisco 100% 436,956 — 1,930,000 1,930,000
1122, 1150, and 1178 E Camino Real
Alexandria Centere for Life Science — Mllbrae/South San Francisco 48.6% 160,822 — 348,401 348,401
201 and 231 Adrian Road and 30 Rollins Road
Megacampus: Alexandria Centers for Life Science —San Carlos/Greater Stanford 100% 486,468 — 1,497,830 1,497,830
960 Industrial Road, 987 and 1075 Commercial Street, and 888 Bransten Road
2100, 2200, 2300, and 2400 Geng Road/Greater Stanford 100% 83,082 — 240,000 240,000
1,540,800 320,046 4,106,231 4,426,277
San Diego
Megacampus: Campus Point by Alexandria/University Town Center 56.4% © 643,229 893,525 500,859 1,394,384
100100, 10140, 10210, and 10260 Campus Point Drive and 4135, 4161, 4165,
and 4224 Campus Point ' Court
Megacampus: SD Tech by Alexandria/Sorrento Mesa 50.0% 249,021 81,610 493,845 575,455
9805 Scranton Road and 10075 Barnes Canyon Road
11255 and 11355 North Torrey Fines Road/Torrey Fines 100% 161,539 — 215,000 215,000
Megacampus: One Alexandria Square/Torrey Pines 100% 65,706 — 125,280 125,280
10975 and 10995 Torreyana Road
Megacampus: 5200 lllumina Way/University Town Center 51.0% 17,982 — 451,832 451,832
9625 Tow ne Centre Drive/University Town Center 30.0% 837 — 100,000 100,000
Megacampus: Sequence District by Alexandria/Sorrento Mesa 100% 48,992 — 1,661,915 1,661,915
6290, 6310, 6340, 6350, and 6450 Sequence Drive
4075 Sorrento Valley Boulevard/Sorrento Valley 100% 29,224 — 144,000 144,000
Other development and redevelopment projects @ 78,036 — 475,000 475,000
1 204 KRR Q78 12K A1RT 721 B 1497 RR
Eﬂew Class A/A+ development and redevelopment properties: summary of pipeline (continued)
arke! Qur . Book Value Square Footage
Property/Submarket Ownership Development and Redevelopment Totaln
Interest Under Future
Construction
Seattle
Megacampus: Alexandria Centere for Advanced Technologies — South Lake Union/Lake Union @ $ 59,213 227,577 1,057,400 1,284,977
601 and 701 Dexter Avenue North and 800 Mercer Street
1010 4th Avenue South/SoDo 100% 62,763 — 544,825 544,825
410 West Harrison Street/Hliott Bay 100% — — 91,000 91,000
Megacampus: Alexandria Centere for Advanced Technologies — Canyon Park/Bothell 100% 20,256 — 230,000 230,000
21660 20th Avenue Southeast
Other development and redevelopment projects 100% 155,787 — 706,087 706,087
835,019 227,577 2,629,312 2,856,889
Maryland
Megacampus: Alexandria Centere for Life Science — Shady Grove/Rockville 100% $ 28382 — 296,000 296,000
9830 Darnestown Road
28,382 — 296,000 296,000
Research Triangle
Megacampus: Alexandria Centere for Life Science — Durham/Research Triangle 100% 165,816 = 2,060,000 2,060,000
l\znhegacampus: Alexandria Centere for Advanced Technologies and Agtech — Research Triangle/Resear 100% 113,493 - 1,170,000 1,170,000
Triangle
4 and 12 Davis Drive
Megacampus: Alexandria Centere for Sustainable Technologies/Research Triangle 100% 56,351 — 750,000 750,000
120 TW Alexander Drive, 2752 East NC Highvway 54, and 10 South Triangle Drive
Other development and redevelopment projects 100% 1,647 — 25,000 25,000
337,307 — 4,005,000 4,005,000
New York Gty
Megacampus: Alexandria Centere for Life Science —New York City/New York City 100% 178,148 — 550,000 ® 550,000
$ 178,148 — 550,000 550,000

er to “Megacampus ™ under “Definitions and reconciliations” in Item 7 for additional information.
Repr&sen(s lotal square footage upon completion of d_evel redevelopmem of one or more new Class NA+n§xopen
|n or redevel Ipon expiration of existing in-place leases, we have the intent to

(X)[X)i Inities.

e nder D initions ar\d reooncnllatlors in Item 7 for additional information, including devel?)mem and redevelopment square feet cu
2 We rave a 100% |nterest in 601 and 701 Dexter Avenue North agg e%atlng 415,977 RSF and a 60% interest in the future devel
Ul t the NewYork City Health + Hospitals Corporati

3)During the three months ended September 30, 2024, e filed a laws!

lopment

Street aggggatl 869,000 R
ion and thg%lewYork City Economic D o Corponatlm for fraud and breach of contract conceming our

Ié/o(l)ncluded in rental

ies. Square footage presented includes RSF of buildings currently in operation at properties that also have
derr%qlsh or redev rrerc?{)etshe existing property sul ect ggsmamet co¥1d|tla'\s and leasing. Refer to* Investmenis in

option to ground lease a land parcel to develop a future world-class life science building within the Alexandria Centers for Life Science — New York City Megacampus. Refer to “Legal proceedings” in Item 3 for additional details.
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New Class A/A+ development and redevelopment properties: summary of pipeline (continued)



Market Qur . Book Value Square Footage
Property/Submarket Ownership Development and Redevelopment Totaln
Interest Under Future
Construction

Texas
Alexandria Centere for Advanced Technologies at The Woodlands/Greater Houston 100% $ 49,691 73,298 116,405 189,703
8800 Technology Forest Place
1001 Trinity Street and 1020 Red River Street/Austin 100% 135,868 — 250,010 250,010
Other development and redevelopment projects 100% 60,241 — 344,000 344,000

245800 73,298 710,415 783,713
Other development and redevelopment projects 100% 47,504 — 597,743 597,743
Total pipeline as of Decerrber 31, 2025, excluding properties held for sale T 6788464 3,563,154 19,907,130 23,470,284
Properties held for sale 261,208 — 1,893,281 1,893,281
Total pipeline as of Decerrber 31, 2025 § 7049672 @ 3,563,154 21800411~ 25,363,565

Refer to “Megacampus” under “Definitions and reconciliations” in Item 7 for additional information
(1)Total square footage includes 1,867,704 RSF of buildings currently in operation that we expect | 0
under “Definitions and reconciliations” in Item 7 for additional information, including development and redevelopment square feet currently included in rental

(2)Includes $3.18 billion of projects that are currently under construction.

83
ITEM 3. LEGAL PROCEEDINGS

to demolish or redevelop and commence future construction subj

In 2006, ARE-East River Science Park, LLC, a subsidiary of Aexandria Real Estate Equities, Inc., was granted an option to

incorporate a land parcel adjacent to and north of the Aléxandria Centere for Life Science — New York City (“ACLS-N
(“Option Parcel”) into the existing ground lease of that campus. The \ ) ¢ .
dewelop a future world-class life science building within the ACLS-NYC campus. ARE-East River Science Park, LLC's investment in pre-
construction costs related to the development of the Option Parcel, includi 1 i
suneyftitle, and germittin and legal costs, aggregated $178.1 million as of mbe o
st6, 20 ( ark, LLC filed a lawsuitin the U.S. District Court for the Southern District of New

York against ts landlord, New York Cl% Health + Hospitals Corporation (‘H+H"), and the New York City Economic Development

24,2 led a first amended complaint. The lawsuit alleges two

On August 6, 2024, ARE-East River Science

Corporation (‘EDC”). On January

25, ARE-East River Science Park, LLC

costs related to design, engineering, environmental,
December 31, 2025.

") campus
tion Parcel will allow ARE-East River Science Park, LLC to

principal claims against H+H and EDC: fraud in the inducement, and, in the alternative, breach of contract in violation of the implied

covenant of good faith and fair dealing. As alleged in the complaint, ARE-East River Science Park, LLC’s claims arise from H+H's and_

EDC's misrepresentations and concealment of material facts in connection with a floodwall, which H+H and EDC are seeking to require

ARE-East River Science Park, LLC to integrate into the development of the Option Parcel. ARE-East River Science Park, LLC alleges

that H+H's and EDC’s misconduct have prevented it from commencing the development of the Option Parcel. In light of the pending

litigation, the closing date for our option and thus the commencement date for construction of the third tower at the campus are

gresentlyindeterminate. Among otner things, ARE-East River Science Park, LLC is seeking significant damages and equitable relief
om the court to confirm our understanding that the option is in full force and effect.

This matter exposes us to potential losses ranging from zero to the full amount of the investment in the project aggregatin

$178.1 million as of December 31, 2025, def)endln on any collection of damages and/or the ability to develop the project.

performed a probability-weighted recoverability analysis based on initial estimates of various possible outcomes and determined no

?gﬁm*nent was present as of December 31, 2025.

[ 4. MINESS. DISCLOSURES

Not applicable.

ject to market conditions and leasing. Refer to “Investments in real estate”
ies.
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PART Il
ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOCKHOLDER MATTERS, AND ISSUER PURCHASES
OF EQUITY SECURITIES
Market Information
Our common stock is traded on the NYSE under the symbol “ARE.” On Janan/ 15, 2026, the last reported sales price per
share of our common stock was $57.26, and there were 512 holders of record of our common stock (excluding beneficial owners whose
shares are held in the name of Cede & Co.). o
To maintain our qualification as a REIT, we must make annual distributions to stockholders of at least 90% of our taxable
income for the current taxable year, determined without regard to deductions for dividends paid and excluding any net capital gains.
Under certain circumstances, we may be required to make distributions in excess of cash flows available for disfribution to meet these
distribution requirements. In such a case, we may borrow funds or may raise funds through the issuance of additional debt or equi
capital. No dividends can be paid on our common stock unless we have paid full cumulative dividends on our preferred stock. As of
December 31, 2025, we had no outstanding shares of preferred stock. Future distributions on our common stock will be determined by,
and made at the discretion of, our Board of Directors and will depend on a number of factors, including actual cash available for
distribution to our stockholders, our financial condition and capital re(1U|rements, the annual distribution requirements under the REIT
provisions of the Internal Revenue Code, restrictions under Manyland law, and such other factors as our Board of Directors deems
relevant. e cannot assure our stockholders that we will make any future distributions. Lo
Refer to “Item 12. Security ownership of certain beneficial owners and management and related stockholder matters” in this
annual report on Form 10-K for information on securities authorized for issuance under equity compensation plans.
Issuer Purchases of Equity Securities . . .
On December 9, 2024, we announced that our Board of Directors authorized a share repurchase program allowing the
repurchase of shares with an aggregate value up to $500.0 million until December 31, 2025 in the open market, through privately
E?é;r?tlated transactions, or otherwise, in accordance with all applicable securities laws and regulations, including Rule 10b-18 of the
ange Act.

During ganuaryand Februargof 2025, we repurchased 2,152,293 shares of common stock aggregating $208.1 million atan
average price per share of $96.71, with approximately $241.8 million remaining available for additional’share repurchases. No further
%rchases were made under this ﬁrogram.

e following table summarizes share repurchases executed under this program during the twelve months ended
December 31, 2025:

Total Number  Average Price Paid  Total Number of proximate Value of
of Shares per Share Shares Purchased as  Shares That May Yet
Purchased Part of Publicly Be Purchased
Announced Plans Under Plans
January 1, 2025 — January 31, 2025 1,541,974 $ 97.26 2,038,250 $ 299,934,205
February 1, 2025 — February 28, 2025 610,319 $ 95.32 2,648,569 $ 241,759,706

On December 8, 2025, we announced that our Board of Directors authorized a new share repurchase program that allows the
repurchase of shares with an aggregate value of up to $500.0 million through December 31, 2026 in the open market, through privately
negotiated transactions, or otherwise, in accordance with all applicable securities laws and regulations, including Rule 10b-18 of the
Exchange Act. This new program reflaoed our prior stock repurchase program. As of the date of this report, no purchases have been
made under the new program and $500.0 million remains available for future share repurchases.

ITEM 6. [RESERVED]
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ITEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF INANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion should be read in conjunction with our consolidated financial statements and notes thereto under

“Item 15. Exhibits and financial statement schedules” in this annual report on Form 10-K. Forward-looking statements involve inherent
risks and uncertainties regarding events, conditions, and financial trends that may affect our future plans of operations, business
strategy, results of operations, and financial position. Anumber of important factors could cause actual results to differ materially from
those included within or contemplated by such forward-looking statements, including, but not limited to, those described within this “ltem
7. Management's discussion and analysis of financial condition and results of operations” in this annual report on Form 10-K. We do not
undertake any responsibility to update any of these factors or to announce publicly any revisions to any of the forward-looking

statements contained in this or any other document, whether as a result of new information, future events, or otherwise.

As used in this annual report on Form 10-K, references to the “Company,” “Alexandria,” “ARE,” “we,” “us,” and “our” refer to

Alexandria Real Estate Equities, Inc. and its consolidated subsidiaries.
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Executive summary

Querating results

Year Ended December 31,

2025 2024
Net (loss) income attributable to Alexandria’s common stockholders — diluted:
In millions $ (1,4380) $ 309.6
Per share $ 844) $ 1.80
Funds from operations attributable to Alexandria’s common stockholders — diluted, as adjusted:
In millions $ 15347 $ 1,629.1
Per share $ 901 $ 947

For additional information, refer to “Funds from operations and funds from operations, as adjusted, attributable to Alexandria

Real Estate Equities, Inc.'s common stockholders” under “Definitions and reconciliations” and to the tabular presentation of these items
in “Results of operations” in ltem 7 in this annual report on Form 10-K.

A best-in-class REIT with a high-quality, diverse tenant base, strona marains, and lonqg lease terms

(As of December 31, 2025, unless stated otherwise)

QOccupancy of operating properties in North America 90.9%
Percentage of total annual rental revenue in effect from Megacampus platform 78%
Percentage of total annual rental revenue in effect from investment-grade or publicly traded large cap tenants ~ 53%

Adjusted EBITDAmargin for the three months ended December 31, 2025 70%
Percentage of leases containing annual rent escalations 97%

Weighted-average remaining lease term:
Top 20 tenants 9.7 years
Al tenants 75 years

Strong tenant collections for the three months ended December 31, 2025:

Tenar?t rents and receivables for the three months ended December 31, 2025 collected as of the date of this ~ 99.9%
repo

Solid Ieasinlg volume . .
«Leasing volume aggregating 4.2 million RSF for the year ended December 31, 2025.

-Lea'ltsing of previously vacant space aggregating 393,376 RSF, up 98%, over the quarterly average over the last five
uarters.

Ekental rates on lease renewals and re-leasing of space increased by 7.0% and 3.5% (cash basis) for the year ended
December 31, 2025.

*82% of our leasing activity in 2025 was generated from our existing tenant base.

2025
Lease renewals and re-leasing of space:
Rental rate changes 7.0%
Rental rate changes (cash basis) 3.5%
RSF 2,543 473
Leasing of previously vacant space — RSF 944,362
Leasing of development and redevelopment space — RSF 704,821

Total leasing activity— RSF 4,192,656
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Key operating metrics

«Total revenues of $3.03 billion, down 2.9%, for the year ended December 31, 2025, oom[:)ared to $3.12 billion for the year
ended December 31, 2024. Excludinq dispositions completed after January 1, 2024, total revenues would have increased by
2.3% for the year ended December 31, 2025. . o

*Net operatirig income (cash basis) of $1.98 billion for the year ended December 31, 2025 increased by $1.7 million, or 0.1%,
compared to the year ended December 31, 2024.

«Change in net operating income (cash basis) includes the impact of operating properties disposed of after JanuarPM,

2024. udlng2 hese dispositions, net operating income (cash basis) for the year ended December 31, 2025 would have
increased by 6.2% compared to 2024.

*Same Broperly net operating income decreased by 3.5% and increased by 0.9% (cash basis) for the year ended

December 31,2025, compared to the year ended December 31, 2024.

*92.5% same properties’ average occupancy for the year ended December 31, 2025, compared to 95.2% average

occupancy for the year ended December 31,2024

Continued successful management and reduction of general and administrative expenses

*General and administrative expenses as a percentage of net operating income for the year ended December 31, 2025 were

5.6%—the lowest level in the past ten years for the Company and approximately half the average of other S&P 500 REITs. In

2025, we realized cost reductions of $51.3 million, or 30%, compared to the year ended December 31, 2024, primarily from

cost-control and efficiencyinitiatives. Some of these cost savings are temporaryin nature, and we anticipate that

agproxnmatelyhalf of the cost reduction achieved in 2025 will continue in 2026. .

«Compared to the ?eneral and administrative e)g)enses for the year ended December 31, 2024, we expect to achieve a

savings of $76 million of cumulative general and administrative expense in 2025 and 2026 based upon the midpoint of our
uidance range for 2026 general and administrative expenses. . o o . .
ividend strateqy to share net cash flows from operating activities with stockholders while retaining a significant portion for reinvestment

«Common stoEE él\naena declared of $0.72 per share for the three months ended December 31, 8625, representing a 45%

reduction from the guarterlydividend declared of $1.32 for the three months ended September 30, 2025.

*The decision to reduce thé declared dividend per common share reflects our commitment to maintaining the strength of our

balance sheet, enhancing financial flexibility, and presening liquidity of approximately $410 million on an annual basis, which

will be used to supﬂon our 2026 capital plan.

«Significant net cash flows provided b%operating activities after dividends retained for reinvestment aggregating $2.36 billion for

the years ended December 31, 2021 through 2025. .

.Z%BASdend yield of 5.9% as of December 31, 2025 and dividend payout ratio of 33% for the three months ended December 31,

Successful execution of Alexandria’s capital reczclin% Strategy Lo . .
exceeded the midpoint of our guidance for dispositions and sales of partial interests by completing $1.81 billion of

funding, primarily from sales of non-core assets and land, as well as sales to owner/users. During the three months ended December
31,2025, we completed $1.47 billion of dispositions. As of December 31, 2025, the book value of our real estate assets designated as
held for sale aggregated $581.7 million. We expect to sell these assets in 2026. Refer to “Dispositions and sales of partial interests” in
Item 2 in this annual report Form 10-K for additional details.

(in millions) Sales Price
During the nine months ended September 30, 2025 $ 341
During the three months ended December 31, 2025 1,471
Total 2025 dispositions and sales of partial interests'” $ 1812
Twoes of dispositions during the vear ended December 31, 2025" % of Sales Price
Land 21%
Non-stabilized properties 59

Stabilized properties 20

Total 2025 dispositions 100%

(1)Excludes the exc%sof partial interests in two consolidated real estate joint ventures, Pacific Technology Park and 199 East Blaine Street, during the three months
ended September 30, .
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Increased occupancy and leasing proaress on temporary vacancy

Operating occupancy as of September 30, 2025 90.6%
Assets with vacancy designated as held for sale during the three months ended December 31, 2025 05

Early termination of one lease aggregating 170,618 RSF at 259 East Grand Avenue in South San Francisco, originally (0.5) (1)
set to expire in 2027, which is already fully re-leased to a multinational pharmaceutical tenant with occupancy
expected to commence in 2H26

Reclassification of 401 Park Avenue from redevelopment to operating upon our decision to pursue leasing as office  (0.3)
space rather than convert to laboratory space

Other changes in occupancy, primarily due to the commencement of leases during 4Q25 0.6
Operating occupancy as of December 31, 2025 90.9

Key vacant space leased with future delivery 25 @
Operating occupancy as of December 31, 2025, including leased but not yet delivered space 93.4%
1;Refer to “Projected results” in item 7 for key considerations on guidance for the three months ending March 31, 2026. .

2)Represents ternrgPorary vacancies as of DeCember 31, 2025 a%[egatlng 899,259 RSF, primarily in the Greater Boston, San Francisco Bay Area, and Seattle markets,
hat are leased and expécted to be occupied upon completion of building and/or tenant improvements. The weighted-average expected delivery date is approximately



August 2026 and the expected annual rental revenue is approximately $52 million.

Reduction of capital spend and funding needs ) ) . .
*During the three months ended December 31, 2025, we reduced future construction funding requirements across our active

pipeline by: iz selling or designating three projects as held for sale and ii) pivoting one project to a lower investment strategy;
enabling us to redeploy future construction savings and sale proceeds into opportunities aligned with our long-term

Megacampus strategﬁ/. . ) ) .

*We reduced the overall size of our future construction funding needs on current development and redevelopment projects

b%/ more than $300 million over the next few years.

3% reduction in non-income-producing assets to 17% as a percentage of gross assets.

*We are evaluating business strategy for four additional projects. o . )
Alexandria’s development and redevelopment pipeline delivered incremental annual net operating income of $10 million. commencin:
during the three months ended December 31, 2025, with an additional $97 million of incremental annual net operating income

During the three months ended December 31, 2025, we placed info senvice one development project aggregating 139,979

RSF that is 100% occupied at 10075 Barnes Canyon Road in our Sorrento Mesa submarket and delivered incremental annual

net operating income of $10 million. . . . . -

«Annual net qperatmg income (cash basis) from recently delivered projects is expected to increase b1¥|$26 million upon the

burn-off of initial free rent, which has a weighted-average remaining period of approximately sixmonths.

*77% of the RSF in our total development and redevelopment pipeline is within our Megacampus ecosystems.

(dollars in millions) Incremental RSF Leased/Negotiating
Annual Net Percentage
Operating Income

Expected to be placed into senvice:

Fiscal year 2026 $ 97 () 699,933 @ 86% ()]
Fiscal years 2027-2028 123 1,614,994 51%

$ 220
Projects under business strategy evaluation: -
Fiscal years 2026-2028 $ 113 1,248,227 8%
(NIncludes expected partial deliveries through 2026 from projects expected to stabilize in 2027-2028, including speculative future leasing that is not yet fully
committed. Refer to the initial and stabilized occupancy years under “New Class A/A+ development and redevelopment properties: current projects™in Itemi 2 for

additional inf ormation.
2)Represents the RSF of projects expected to stabilize in 2026. Does not include RSF for partial deliveries through 2026 from projects expected to stabilize in

-2028.
(3)Represents the current leased/negotiating percentage of development and redevelopment projects that are expected to stabilize through 2026.
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Trends that may affect our future results

Currently identified key market trends and uncertainties that had or may have a negative effect on our business are discussed .
below. Although we seek to minimize the risks posed by these trends and uncertainties as discussed in the mitigating factors section
below, there can be no assurance that these measures will be successful in preventing material impacts on our future results of
oggz{aﬁonls ,_ﬁEanciafI position, and cash flows. Refer to “ltem 1A Risk factors” in this annual report on Form 10-K for discussion of
additional risks we face.

New supply and reduced demand for life science space may continue to negatively affect our rental rates, occupancy, and
-5n% %

rating results.
L O SUPQ/E. During and after the COVID-19 pandemic, the shift toward hybrid and remote work arrangements as well as
exceptionally strong demand for life science space, driven by public health urgency and supported by historically low interest
rates, prompted certain office and other real estate investors to repurpose underufilized office spaces into laboratory facilities,
initiating a wave of new development activity across the sector. Our success and the success of other laboratory operators
prompted new and exsting developers to commence speculative redevelopment and/or development laboratory projects in
annc_iﬁpatlor_\ of demand for such facilities. These conversion and speculative development projects have contributed to a
significant influx of new laboratory properties in our top three markets—Greater Boston, San Diego, and the San Francisco
Bay Area. Life science real estate availability in these top markets—measured as the percentage of life-science RSF available
relative to total life-science RSF—rose to ag)pronmatelyZQ% during the year ended December 31, 2025, from approximately
4%in 2021. This surge created supply that materially exceeded current demand. As t{)1andem|c.—dnven urgency faded, the
amotfnt of available space became the dominant factor influencing tenant activity, with absorption unable to match the influx of
supply.

*Decrease in demand. Adding to these challenges, life science tenant demand—after reaching historically high levels in 2021—
has moderated significantly. The average tenant demand, measured by life-science tenants’ RSF requirements, has declined
by more than 60% during the year ended December 31, 2025 compared to 2021 across our top three markets: Greater

Boston, San Francisco Bay Area, and San Die%t_). This reflected a shift from extraordinary tenant demand driven by pandemic-
related urgencyto levels more consistent with historical pre-pandemic norms, particularly those observed during 2016-2018.
Importantly, this shift occurred amid substantially higher available supply, as discussed abowe, further negativelyimpacting
occupancy In top markets. ) . . .

Exacerbating the recent demand trend, the life science industry faced an unusual convergence of macroeconomic, regulatorh_/,
policy, and political challenges in 2025, all of which are critical facets of the life science industry. These included consequential
shifts in leadership at the Health and Human Senvices agency (“HHS“%,Jtanff—related measures, operational, leadership, and
staff disruptions at the NIH and the FDA, threatened reductions in NIH funding of biomedical research and proposals to limit
NIH funding of indirect grant costs, helghtened scrutiny of pharmaceutical pricing, and increased global competition from
China, discussed below. Collectively, these factors, including those described below, increased uncertainty, leading tenants to
potentially defer Ieasm? commitments and expansion decisions pending greater clarity. As a result, absorption of available
slg)ace has been notably slower. . . . .

-Prolonged biotech bear market and capital constraints. The life science sector experienced the fifth consecutive year

of a broad-based biotech bear market in 2025. Life science venture capital fundralsmg declined to its lowest level since

2016, reducing overall levels of capital venture funds available to deployin the future. Life science venture funds also

continue to be highly risk averse, focusing investments on clinical-stage and asset based opportunities that may not drive
significant labspace needs. The initial public offering market for biotech companies has remained largely closed,

eliminating a key source of liquidity and growth capital. Elevated interest rates have further constrained access to debt

and equityfinancing. These factors have slowed oompan¥formaﬁ_c>n, reduced headcount growth, and delayed laboratory
expansion decisions, directlyimpacting leasing demand for specialized life science space. .

°Regulatory and p_ollcﬁactors affecting absorption. At the same time, the regulatory environment experienced

significant disruption. The FDAsaw more than 50% turnover in senior leadership during the first half of 2025,

accompanied by employee layoffs and a number of delays in regulatory review decisions. Changing expectations related

to clinical trial requirements and flexibility for rare diseases with large unmet need created additional uncertainty around
development timelines for certain regulated products. These conditions have reduced some tenants’ near-term confidence

in expansion and capital investment decisions.

Biomedical research institutions have faced increased unoertain%_around federal fundin dpolicies throughout 2025. The
proposed 15% cap on NIH institutional indirect grant spending, which was recently upheld as unlawful by an appellate

court, raised concerns for biomedical research institutions about the ability to recover infrastructure and operating costs,

which materially constrained incremental real estate demand among certain federally supported entities. )

Further, government actions aimed at reducing U.S. prescription drug prices have heightened uncertainty regarding future
returns on pharmaceutical and biotechnologyinvestments. This has weighed on risk appetite across the sector and
constrained investment into some areas of research and development. As a result, some tenants have delayed or scaled
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back expansion plans, reducing leasing activityand occupancylevels. . . ) .

At the same time, global competition for life science research has intensified, with certain foreign markets, esFeuaIIy

China, rapidly gaining ground as biotechnology leaders through centralized funding and faster regulatory timelines.

Coupled with immigration-related restrictions implemented in the U.S. during 2025 that limit access to international

research talent, these policy actions not only affect current activities but also pose a significant threat to the long-term
wviability of the U.S. biomedical industry. The cumulative effect of these developments may significantly reduce tenant
.d?manﬁlj for U.S. life science real estate. Refer to “ltem 1A Risk factors” in this annual report on Form 10-K for more
information.

Impact on our business. The surge in supplyand decrease in demand have led to industry-wide elevated vacancyrates,
slower leasing activity, lower rental rates, higher lease concessions, and increased competition for tenants. Our operating
occupancy declined from 94.6% as of December 31, 2024 to 90.9% as of December 31, 2025, and we project our operating
occupancy to decline further to approximately 88.5% as of December 31, 2026, representing the midpoint of our guidance
range for occupancy percentage in North America as of December 31, 2026.

To remain competifive, we have realized lower rental rate changes on renewed and re-leased spaces and have offered more
tenantimprovement allowances or additional tenant concessions, including free rent, to retain existing tenants, or attract new
tenants. We project the decline in rental rates to continue into 2026. Furthermore, to maintain long-term tenant relationships
and sustain occupancy levels within our core assets, our existing operatlné; properties may require additional revenue- and
non-revenue-enhancing capital expenditures earlier than typically expected. . . ) . .

The table below reflects a trend of increasing revenue- and non-fevenue-enhancing capital expenditures, including tenant
improvement expenditures over the last several years. The table also presents the trend, on a per RSF basis, of increasing
tenantimprovements, leasing commissions, and free rent concessions, and of decreasing growth in rental rates related to our
renewed/re-leased spaces, and decreases in our operating occupancy (dollars in thousands, except per RSF amounts):

Rewvenue-and Tenant Free Rent Rental Rate  Operating
Non-Revenue- Improvements/ Concessions per  Increases QOccupan
Enhancing Leasing Annum (onrenewed/ (as of ea
Capital Commissions  (leases executed in re-leased period end)
Bxpenditures  per RSF trailing 12 months) spaces)
2023 $ 260392 $ 26.09 0.6 months 29.4% 94.6%
2024 $ 273377 $ 46.89 0.7 months 16.9% 94.6%
2025 $ 324293 §$ 55.34 1.5months 7.0% 90.9%
Mdpoint of 2026 guidance range $ 510,000 N/A 2.0% 88.5%

Additionally, we have key lease expirations with e?ec.te.d downtime in 2026, Primarilyin the Greater Boston, San Francisco

Bay Area, and San Diego markets, aggregating 1.2 million RSF with a weighted-average lease expiration date of April 2026.
These spaces are expected to become vacant at lease expiration and re-leased to new tenants. Ve expect downtime on the
1.2 million RSF to range approximately 6—24 months on a wei hted;a\/enjagze basis. In addition, we have identified 1.2 million
RSF of lease expirations that are expected to have significant downtime in 2027. However, considering elevated new

laboratory supplyin these markets, there can be no assurance that we will be able to re-lease some or all of this space on
acceptable terms, without significant capital expenditures, or within anticipated time frames, even at reduced rates. .
As of December 31, 2025, we anticipate that 2.3 million RSF of our projects undergoing construction will be placed into service
from 2026 through 2028 and will generate $220 million in future incremental annual net operating income. These projects are
64% leased or under lease negotiations as of December 31, 2025. Furthermore, we have additional 1.2 million RSF of projects
under construction expected to be delivered ﬂwtou?h 2028, which are 8% leased or under lease negotiations. For these
prgjects, we are evaluating business strategy, including continuing construction, selling, or pausing development or

re ;eyelopment. If we decide to sell or pause, such actions could be dilutive to our funds from operations and operating

metrics.

Landlord-funded tenant improvement allowances have increased signiﬁcantlyforﬁrst—%eneration space, includin%_rc]i_evelopment
and redevelopment projects, with most space in shell condition requiring landlords to fund the full build-out cost. This trend
places additional pressure on projected returns and overall economics, and further challenges our ability to attract and secure
tenants for the remaining unleased RSF related to these projects at the expected rates, or at all, which could resultina

shortfall or delayin the commencement of the projected incremental annual net operating income.
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Unfavorable macroeconomic and ca,
non-real estate portfolios, which could result in addi
efficiently to further our business objectives.

The effective execution of our development and redevelopment activities is contingent on access to capital required to fund
these projects. Our construction spending in 2025 ag%rezqated_ $1.44 billion. We expect funding for construction sdpend!ng_m
2026 to aggregate $1.75 billion at the midpoint of our 2026 guidance range for construction stgendlng. This includes significant
remaining construction costs to complete our active rt?lr;elme and anticipated increases in both revenue- and non-revenue-
enhancing capital expenditures in our operating portolio. As a result, our capital plan and leverage management stratng have
increased our reliance on real estate dispositions and sales of partial interests to generate capital. However, current real estate
market conditions, including lower property valuations and increased capitalization rates, will likely adversely affect the timing
and pricing of such transacfions.

pital market conditions may continue to adversely affect the value of our real estate and
ional significant impa




*Lower %rogegz valuations and increased capitalization rates. Aportion of our projected construction spending and other uses
of capital is expected to be funded through dispositions and sales of partial interests in core and non-core real estate assets.
Real estate investments are generally less liquid than many other investment types, which can present challenges in selling
our properties in a timely manner or at desirable prices, eg{)eciallyin an environment of oversupply.
In addition to the factors discussed above specifically affecting demand for life science space, broader real estate demand as
well has been impacted by macroeconomic conditions, particularly elevated interest rates. Following the onset of the

OVID-19 pandemic, the U.S. Federal Reserve reduced the federal funds target range to 0%—0.25% in March 2020 and
maintained that near-zero range until March 2022. To address inflation concems, the U.S. Federal Resene then increased the
target range rapidly, reaching 5.25%—-5.50% in July 2023, where it remained for an extended period. Aithough the U.S. Federal
Reserve reduced the federal funds target range to 4.25%—4.50% during 2024, and to 3.50%—3.75% during 2025, interest rates
remain elevated. This could continue to limit access to debt and/or equity financing for prospective buyers of real estate
assets. Al other aspects being equal, such challenges for buyers lead to an excess of properties available for sale, which
exerts downward pressure on property valuations and elevates capitalization rates, adverselyimpacting the sales proceeds we
can generate from our real estate assetsales. = o .
The oversupply, discussed above, combined with high interest rates and reduced market liquidity, has contributed to a
prolonged period of lower property valuations and hilgher capitalization rates, resulting in significant real estate im8airments
and making it more challenging to execute asset sales within the expected timelines and at favorable pricing. In 2026, we
expect to complete dispositions and sales of partial interests of approximately $2.90 billion at the mldgomt of our 2026
guidance range. However, we may not be able to achieve this and/or other targets disclosed in our 2026 guidance as a result
of the uncertainties discussed in this “Trends that may affect our future results” section as well as in “ltem 1A Risk factors” in
this annual report on Form 10-K. . . o o
The table below presents total dispositions and a trend of increasing impairments of real estate and capitalization rates
associated with dispositions and sales of partial interests in our real estate assets over the last several years (dollars in
thousands), which is partly attributable to the quality of core and non-core assets we sold during each period. There is no
assurance that this upward trend will stabilize or reverse in the future.

gregate Sales Price of Impairmentof  Capitalization Ca{;italization
Dispositions and Sales of Real Estate Rates(1) Rates .
. (Cash Basis)1)
Partial Interests
2023 $ 1314414 § 461,114 6.7% 5.9%
2024 $ 1,382453 $ 223,068 7.7% 6.5%
2025 $ 1,813,778 $  2,202818 7.7% @ 75% @

Mdpoint of 2026 guidance range $ 2,900,000 (3
%ﬁgﬂiﬁ“m rates are calculated only for stabilized operating assets sold. Refer to “Capitalization rates” under “Definitions and reconciliations” in Item 7 for
itional informati

ion,
(2)Represents the mei?‘lted—aver? capitalization rate for stabilized operating assets sold in 2025, which accounted for only 20% of the aggregate sales price
of dispositions and sales of partial interests jn 2025, k X K . .

($T)We are not able to forecast for future periods without unreasonable effort and therefore do not provide on a forward-ooking basis. This is due to the inherent
difficulty of forecasting the timing and/or amount of items that depend on market conditions outside of our control.

For additional information about our dispositions and real estate impairments recognized in 2025, refer to “Sales of real estate
assets and impairment of real estate” in Note 3 — “Investments in real estate” to our consolidated financial statements in ltem
15 in this annual report on Form 10-K.
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During the year ended December 31, 2025, we completed dispositions with our share of an aggregate sales price of
$1.81billion. For 2026, we have established a disposition program with expected sales of approximately $2.90 billion at the
midpoint of our 2026 guidance for real estate dispositions and sales of partial interests.

+As of December 31, 2025, we committed to dispose in 2026 of certain assets with an aggregate book value of

$581.7 million as of December 31, 2025. These assets are classified as held for sale as of December 31, 2025, havin

met the criteria for such classification during the year. Aooordin%IBwe recognized related impairment charges ag regating
$910.7 million related to assets classified as held for sale as of December 31, 2025, which are included in the $2.20 billion
of total impairment of real estate presented in our consolidated statement of operations for 2025.

+To achieve the midpoint of our 2026 guidance range of $2.90 billion for dispositions and sales of partial interests, we
continue to evaluate a significant number of disposition targets, including non-core operating properties, both stabilized
and unstabilized, and land parcels. Under U.S. GAAP, real estate assets are evaluated for impairment upon indication of
potential imgairment. o o )
oFor real estate assets held and used, impairments are recognized if the sum of expected future undiscounted cash
flows, including estimated proceeds from eventual disposition, is less than the carrying amount. In such cases, the
carmying amount is reduced to estimated fair value. o . .
oFor real estate assets held for sale, impairments are recognized if fair value less costs to sell is less than the carrying
amount. In evaluating potential disposition targets, we apply a probability-weighted approach and in each case, no
impairment charge is currently required.
However, if these assets meet the criteria for classification as held for sale during 2026, we may incur material real estate
impairments in 2026. For additional information on accounting for real estate impairments, refer to “Impairment of long-
lived assets” in Note 2 — “Summary of significant accounting policies” to our consolidated financial statements in ltem 15.
We expect to substantially complete our large-scale non-core asset sales program in 2026. As of December 31, 2025,
78% of our annual rental revenue is from our Megacampus platform, and we expect this percentage to continue to grow
over time, in part through our disposition program. . )
«Increased cost and limited availability of capital. In 2026, we expect to reduce our outstanding debt by approximately

1.68 billion, at the midpoint of our 2026 %ide_moe range. Our current debt repayment priorities include repaying exsting short-
term borrowings, including amounts outstanding on our commercial paper program, regaylng our $650 million unsecured
senior notes payable maturing in 2026 (of which $300 million was repaid in January 2026 Liﬁon maturity), qsm% é)rooeeds from
our dispositions, and potentially repaying other unsecured senior notes payable, |nc|ud|ng ose maturing in 2027. These
expectations assume that we are able to execute our planned real estate dispositions and partial interest sales on acceptable
terms. If we are unable to sell real estate assets at our targeted prices or within our expected timeframes, we may need to
reduce the projected amount of debt repayment, delay the timing of such repayment, and/or increase our reliance on additional
debt financing to fund the approximately $1.75 billion of construction spending, based on the midpoint of our 2026 guidance
range. Elevated interest rates may resultin debt financing options that are costlier, less accessible, or even unavailable,
potentially limiting our ability to complete our development and redevelopment projects on schedule and thereby delaying our
expected incremental annual net operating income generation.
The table below reflects interest rates related to unsecured senior notes payable that we have issued over the last several
years (dollars in thousands). There is no assurance that high debt costs will not continue into the future.

Debt Issued Interest Rate()
2023 $ 1,000,000 5.07%
2024 $ 1,000,000 5.57%
2025 $ 550,000 5.66%

(1)Includes amortization of loan fees, amortization of debt premiums (discounts), and other bank fees. X .
«Capitalized interest. Our capitalized interest was $330 million in 2025. During 2025, we focused on completing our projects
under construction that were highly leased. Additionally, we invested in our future pipeline to maximize value and to position
the sites for future vertical consfruction based on our expectation at that time of increased future demand for these projects.
Rtfefer toﬁ“CapltaIlzed interest” under “Definitions and reconciliations” in ltem 7 in this annual report on Form 10-K for additional
information.
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;I;]he tabkgj b)elow presents gross interest expense, capitalized interest, and interest expense for the last several years (in
ousands).

Gross Interest Expense  Capitalized Interest Interest Expense
2023 $ 438,182 $ (363,978) $ 74,204
2024 $ 516,799 $ (330,961) $ 185,838
2025 $ 557,122 $ (330,424) $ 226,698
Mdpoint of 2026 guidance range $ 505,000 $ (250,000) $ 255,000

For 2026, we e)gect capitalized interest of approximately $250 million at the midpoint of our guidance range. The decrease
compared to 2025 reflects our decisions, in light of currént market conditions, to re-evaluate certain projects including to cease
or pause certain pre-construction activities on land and on uncommitted projects to conserve caF!ta as well as to dispose of
certain assets. As a result, we expect our interest expense to increase to approximately $255 million (at the midpoint of our
2026 guidance range) in 2026 from $227 million in 2025. The challenging macroeconomic environment discussed above, has
necessitated and may continue to necessitate a reevaluation of our plans. These conditions could lead to a temporary
suspension of our construction projects, delay of future projects, or sale of non-income-producing properties. This could result
in a further decline in our capitalized interest for 2026 and beyond below our current projections, and a further increase in
interest expense recognized in our consolidated statement of operations. . . . »
«Volatility in non-real estate investments. We hold strategic investments in publicly raded companies and privately held entities
primarily involved in the life science industry. These investments are subject to market and sector-specific risks that can
substantially affect their valuation. Like many other industries, the life science industryis susceptible to macroeconomic
challenges, such as ongoing economic uncertainty and a tighter capital environment. These factors maylead to increased
wlatilityin the valuation of our non-real estate investments. . . - o
In such a challenging environment, distributions from our investments —which we mayreceive as dividends, as liquidation
distributions from our investments in limited partnerships, or as a result of mergers and acquisitions that lead to our privately
held investees being acquired by other entities —may be limited and could result in lower realized gains. Gross unrealized
gains related to our non-real estate investments held as of December 31, 2025, December 31, 2024, and December 31, 2023
aggregated to $184.4 million, $228.1 million, and $320.4 million, respectively. WWe may not receive distributions from our
investments or otherwise may face difficulties in monetizing our non-real estate invesfments at optimal prices, and there can
be no assurance that we will be able to realize gains in the future. In periods with limited or no realized gains, our FFO per
share, as adjusted, may be adverselyaffected. = o ) . .
For the year ended December 31, 2025, we recognized $115.7 million in realized gains on non-real estate investments and are
projecting realized gains of $75 million in 2026 at the midpoint of our guidance range. The table below presents components of
investment income (loss) on our non-real estate investments (in thousands):

Non-Real Estate Investments

Realized Gains ~ Significant Impairments Unrealized Investment
Realized Losses (Losses) Gains Loss
2023 $ 80,628 $ — $ (74,550) $ (201,475) $ (195,397)
2024 $ 117214 § — $ (58,090) $ (112,246) $ (53,122)
2025 $ 115722 $ (103,329) ) $ (95,716) $ 26,980 $ (56,343)
Mdpoint of 2026 guidance $ 75,000 N/A2

range

(1)In November 2025, we contributed certain publicly traded securities to an unconsolidated joint venture, which resulted in a realized loss of $103.3 million on
one transaction that was previously reflected as unrealized losses within investment income in our consolidated statement of operations. The unconsolidated
joint venture sold these securities and distributed $39.9 million to us in December 2025. i i i
2)We are not able to forecast investment income (loss) of future periods without unreasonable effort and therefore do not provide on a forward-looking basis.
s is due to the inherent difficulty of forecasting the timing and/or amount of items that depend on market conditions outside of our control.
Unfavorable market conditions could also lead to additional impairments of our investments in privately held entities that do not
report NAVhp%r share, as well as other-than-temporaryimpairments of our non-real-estate investments accounted for under the
equity method.
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The realization of any of the aforementioned risks could have a material adverse impact on our revenues and ogjerating .
performance, |n.dud_|n_? but not limited to our income from rentals, net operating income, results of operations, funds from operations,
operating margins, initial stabilized yields (unlevered) on new or existing consfruction proHects, occupancy, EPS, FFO per share, FFO
per share, as adjusted, and net cash provided by operating activities. These impacts could decrease Adjusted EBITDA adversely



impacting our key metrics such as our Adjusted EBITDAmargin and net debt and preferred stock to Adjusted EBITDAand fixed-
charge coverage ratios, as well as our credit ratings and credit rating outlooks. To preserve liquidity and mlgl%ate an increase to our net
debtand preferred stock to Adjusted EBITDA ratio that may be caused by potential declines in Adjusted EBITDA we ma¥seek
additional capital by pursuing additional sales of real and non-real estate assets, or through equiity offerings, which couild be dilutive to
existing stockholders. Areduction in earnings and/or net cash provided by operating activiies could potenfially necessitate or make
advisable a reduction in our dividends per share, as determined by our board of directors. Any of the foregoing could further negatively
affect our business and the market value of our common stock.

«Mitigating factors: )

-ReinforCI% the Mgggcamgs platform as our core growth engine. e believe our Megacampus ecosystems

represent the most competfitive segment of the life science real estate market. Our Megacampus ecosystems are large-

scale (each over one million RSF in aggregate{,] clustered environments |ocated in the most critical life science innovation

hubs, designed to meet the evolving needs of the world’s leading scientific and technological organizations. This proximity

is a key driver of tenant demand. These campuses are used in two distinct ways: ﬁl) to house the research operations of

our tenants and (i) to recruit and retain the best talent available from a limited pool, which underscores why their scale,

strategic design, and location are critical. With our Megacampus ecosystems, we aim to provide a superior set of

amenities, senices, and access to transit. With inspiring design and people-centric amenities, we believe these campuses

enhance our tenants’ confidence in using these spaces as effective recruiting tools. In contrast, we believe that a

significant amount of the competitive supplyin the market today consists of isolated facilities that provide operational

space but lack the scale and strategic design that our Megacampus ecosystems deliver. ) .

r Megacampus ecosystems, which offer both high visibilityand a clear path for growth, are designed for scalability to
accommodate our tenants’ growth. Our future development and redevelopment prO{ects aggregate 21.6 million RSF as of
December 31, 2025, of which 77% is concentrated within our Megacampus ecosystems. Their strategic locations and path
for ggovﬁh serve as powerful incentives for tenants to lease space fromus. . .

We believe our Megacampus strategy represents our most powerful competitive advantage in an oversupplied market.
This anroach has enabled us to capture an outsized share of leasing demand across core life science markets, even as
owerall supply has increased. The strength of this strategy is reflected in the 2025 performance metrics below, achieved
despite challenging macroeconomic, regulatory, policy, and political environments:
Leasing volume aggregating 4.2 million RSF for the year ended December 31, 2025.
“Weighted-average lease term of 11.9 years for leases executed during the year ended December 31, 2025.
«In July 2025, we executed the largest life science lease in Company historywith a Iong-standin multinational
harmaceutical tenant for a 16-year build-to-suit lease expansion aggregating 466,598 RSF on the Campus
oint by Aexandria Megacampus in our University Town Center submarket. .
*During 2023-2025, our leasing volume in Greater Boston, the San Francisco Bay Area, and San Diego
represented approximately 94% of the combined leasing volume of the five largest life science real estate owners
in those markets (by RSF [eased). . . )
*Rental rates on lease renewals and re-leasing of space increased by 7.0% and 3.5% (cash basis) for the year ended
December 31, 2025.
*Occupancy of 90.9% as of December 31, 2025. . e
*86% of development and redevelopment projects under construction that are expected to stabilize in 2026 are leased
or under lease negotiation, excluding one project for which we are evaluating business strategy.
é%)&)éacted incremental annual net operating income from projects anticipated to be placed into’senvice from 2026 to

2$97 million from deliveries in 2026.

2$123 million from 2027-2028 deliveries.

1 ?3 rfnillion from 2026-2028 deliveries of additional four projects which are under business strategy
evaluation.

o
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-Streggghof our brand. As a recognized leader in the life science and real estate sectors, Aexandria has successfully
built a diverse and high-quality tenant base. Over the past three decades, we have fostered long-standing relationships
and strategic partnerships with our tenants, which have enabled us to maintain strong occupancy levels and leasing
volume, and growth in net operating income and cash flows and to effectively navigate through various economic cycles.
Keyindicators of our brand strength include the following: o

«In'2025, 82% of our leasing activity was generated from our existing tenant base.

«As of December 31, 2025, 84% of our top 20 tenant annual rental revenue was derived from investment-grade or
publicly traded Iaétgj;e c:a[’)I companies. ) . . . L

«Our tenant collections have remained consistently high, averaging 99.8% since the beginning of 2021 through
December 31, 2025.

«Prudent financial management. Cur strong and flexible balance sheet and prudent balance sheet management are key
factors in our ability to na\_A%ate macroeconomic uncertainties and capitalize on new opportunities. The strength of our
financial position is highlighted by several keyindicators:

«Our significant quuidigo 5.30 billion as of December 31, 2025 provides us the flexibility to address our operational
needs and to ﬁursue strategic opportunities. . ) . )

“We expect Zt‘% nge the ablllg/to self-fund a large portion of our capital requirements through the following expected
sources in :

*$525 million in net cash provided by operating activities after dividends, at the midpoint of our 2026 guidance

range.

$1 87.0 million in capital contributions to fund construction expected from our existing consolidated real estate

joint venture partners from January 1, 2026 through 2027 and beyond.

-$2_d90 billion from dispositions and sales of partial interests in real estate assets at the midpoint of our 2026
guidance range.
*As of Deoem%er 31, 2025, our credit ratings from S&P Global Ratings and Moody's Ratings were BBB+ and Baaf,
respectively, which rank in the top 15% amon all_l%JincIytraded U.S. REITs.

«Our n(l-;t dg t and preferred stock to Adjusted EBITDAratio target is 5.6xto 6.2x for the fourth quarter of 2026

annualized.

+As of December 31, 2025, our fixed-rate debt represents 97.2% of our total debt, which provides predictabilityin debt
servicing costs. Since 2021, our quarter-end fixed-rate debt has averaged 96.7%.

*Our debt maturity schedule is well laddered, which Prowdes us with financial flexibility and reduces short-term
refinancing risks. As of December 31, 2025, only 11% of our debt matures thr_ou?h 2028. o

+As of December 31, 2025, the weighted-average remaining term of our debtis 2.1 years, which is the longest

among S&P 500 REITs, and demonstrates our strategic approach to debt management and our focus on maintaining
manageable annual debt maturities. . . ) )

«Operational excellence of our team. Aexandria focuses on operational excellence in the direct asset management and
operations of our Labspace® asset base. Our assets management and operations team is composed of highly
experienced, educated, and professionally credentialed facilities specialists. This expertise, essential in ensuring a secure
and efficient environment for groundbreaking scientific research, has been cultivated and maintained over many years.
The demanding nature of laboratory-based scientific research requires strict adherence to safety standards sef by local,
state, and federal regulatory bodies. Key compliance aspects include good manufacturing practices (‘GMP”) and Clinical
Laboratory Improvement Amendments (“CLIA") certifications, adherence to national biosafety level fgwdellnes, proper
permitting and handling of hazardous waste generation and chemical storage, maintenance of safety stations, effective
néatgggen_}gnt t(i)f ultt_ra-tlow temperature freezers, and careful licensing and management of radioactive materials.

Other mitigating factors



-Im1Qrovementin office market. The increase in demand for premium office space since 2024, primarily driven by the
technology sector, particularly companies focused on Al, absorbed some of the market's supply previously anticipated
for life science use and is now being reFosmoned back into office sr)aoe. Hlﬂh ceilings, improved ventilation systems,
and abundant natural light, which are all features of life science real estate, have become highly desirable, appealing
to office and advanced technologies tenants. We expect this trend may lead to the exit from the life science sector of
inexperienced life science real estate developers and expedite the resolution of the oversupply impacting the sector.
Proactive reduction in capital spending and funding needs. To address higher capital costs and slower market
absorption, we implemented a disciplined reduction in construction spending. Based on the midpoints of our 2026
gwdance, our average annual construction sPendlng is expected to decline to approximately $1.74 billion for 2024—
026, representing a reduction of approximately $1.02 billion, or 37%, compared to the 20212023 average. Our
2026 construction spending is primarily focused on:
« Leasing vacant space at operating properties
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. Compleﬁn? active committed construction projects

« Limiting future pipeline pre-construction activi . . o »

This strategy supports a more self-funded capital plan while preserving flexibility for future growth opportunities. .
*Decrease in general and administrative expenses. Over the past several years, we have |mdplemented comprehensive
measures to reduce our expenditures across our organization, including our general and administrative expenses, by
'mBIementing a variety of cost-control and efficiency initiatives, including, but not limited to:

(3 ersonnel-related matters, including:

*Reduction in headcount over the last two years.

*Restructuring of various compensation plans.

(*)Streamlining of business processes: )

«Implementation of systems up?rades, process improvements, and smarter technology.

*Renegotiation of contracts related to Ie%al, technolog%y, and operational support senices, and

elimination of redundancies through befter alignment'and consolidation of roles.

As aresult, we have achieved the following oufcomes:

«In 2025, we reduced G&A expenses by 30%, or $51.3 million, compared to 2024.

“We expect $76 million of cumulative savings in 2025 and 2026 (based upon the midpoint of our guidance

range for 2026 general and administrative expenses), oomgare t02024.

+Our 2025 general and administrative expenses are only 5.6% of net operating income, the lowest level for

the Companyin more than a decade, and approximately half the average of other S&P 500 REITs.

We believe the mitigating factors discussed above will help us manage prolonged market volatility while maintaininF the
flexibility to act on strategic opportunities. Through disciplined execution of non-core asset recycling, targeted capital
allocation, continued focus on our Megacampus platform, moderated construction spending, and preservation of balance sheet
strength, we are building a resilient platform designed to deliver sustainable growth and value creation across multiple cycles.
We believe these actions position us to emerge from the current cycle in a position of strength.
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Execution of capital strategy

2025 caﬁital strategy

During 5, we continued to execute many of the long-term components of our capital strategy, as described below.
Maintained access to sources of capital strategically important to our long-term capital structure

*Generated significant net cash flows from operating activities. ) . L

«In 2025, we funded $524.7 million of our equity capital needs with net cash provided byogeratlng activities after

dividends, reduced by distributions to noncontrolling interests (excluding liquidating distributions from asset sales), and
excluding changes in operatina assets and liabilities, as they represent timing differences.

*Successfullv executed our 2025 caital strateav. primarilvthrough strategic dispositions of non-core assets and land.

«In 2025, real estate dispositions and sales of partial interests generated $1.81 billion of capital for investment into our
development and redevelopment projects. ) . )

«In February 2025, we issued $550.0 million of unsecured senior notes payable, due 2035, with an interest rate of 5.50%.
Strondg andflexible balance sheet with Ségmﬁcant h?wdlty; t%p 15% credit rating rank/ng among all publicly traded U.S. REITs
*Net debt and preferred stock to Adjusted EBITDAof 5.7x and fixed-charge coverage ratio of 3.7xfor the three months ended
December 31, 2025, annualized.

«As of December 31, 2025: . . . . )

«Qur credit ratings from S&P Global Ratings and Moody's Ratings were BBB+ and Baa1, respectively, which rank in the top
15% amonq all publiclytraded U.S. REITs.

«Significant liquidity of $5.30 billion, or 3.7x of our debt maturities through 2028.

*Only 11% of our total debt matures through 2028.

+12.1 years weighted-average remaining ferm of debt, longest among S&P 500 REITs.

«Qur fixed-rate debt represents 97.2% of our total debt, which provides predictability in debt senicing costs. Since 2021,

our quarter-end fixed-rate debt has averaged 96.7%.

«Total debt and preferred stock to gross assets of 31%.

Key capital metrics as of or for the year ended December 31, 2025

% 0.75 billion in total market capitalization.

+$8.3 billion in total equity capitalization. .

*Non-real estate investments aggregating $1.50 billion:

*Unrealized gains presented in our consolidated balance sheet were $133.4 million, comprising gross unrealized gains and
losses aggregating $184.4 million and $51.1 million, respectively. . . .
«Investment loss of $56.3 million for the year ended December 31, 2025 presented in our consolidated statement of operations
consisted of $115.7 million of realized gains, $103.3 million from a significant realized loss on one transaction, $27.0 million of
unrealized gains, and $95.7 million of impairment charges.

2026 caﬁital strate%\(

uring , we intend to continue executing our capital strategy with a focus on the strength of our credit profile, which will .
allow us to seek opportunities to improve our cost of capital and continue our disciplined approach to capital allocation. Consistent with
2025, our capital strategy for 2026 includes the following elements: . . . ) .
«Allocate capital to Class A/A+ properties located in Megacampus ecosystems in APAlife science innovation clusters.
Maintain prudent access to diverse sources of capital, which include net cash flows from operating activities after dividends,
strategic asset recycling through real estate disposition and partial interest sales, non-real estate investment sales, joint
venture capital, sales of equity, and other sources of capital. ) L
-Rruderw/e\{aluate our divdend policy to share cash flows with investors while also retaining significant cash flows for
reinvestment.
Focusing on opportunities to improve our credit profile.
Maintain commitment to long-term capital to fund growth.
Prudently ladder debt maturities and manage short-term variable-rate debt. . .
*Prudently manage non-real estate equn?]/mvestments to support corporate-level investment strategies.
«Maintain‘a stable and flexible balance sheet with significant liquidity.
*Consider opportunistic repurchases, in privately negotiated transactions, of our common stock.
We expect to continue to maintain access to diverse sources of capital, including unsecured senior notes payable and secured
construction loans for our development and redevelopment projects from time to time. \We expect to continue to maintain a significant
proportion of our net operating income on an unencumbered basis to allow for future flexibility for accessing both unsecured and
secured debt markets, although we expect traditional secured mortgage notes 1:[)a)able will remain a small component of our capital
structure. We intend to supplement our remaining capital needs with net cash flows from operating activities after dividends as well as
proceeds from real estate asset sales, partial interest sales, and equity capital. For further information, refer to “Projected results”,
“Sources of capital,” and “Uses of capital” in ltem 7 in this annual report on Form 10-K. Our ability to meet our 2026 cagtal strategy
objectives and expectations will depend in part on capital market conditions, real estate market conditions, and other factors beyond our
control. Accordingly, there can be no assurance that we will be able to achieve these objectives and expectations. Refer to our
discussion of “Forward-looking statements” under Part | and “ltem 1A Risk factors” in this annual report on Form 10-K.



99

Operating summary

Same Property Performance:
Net Operating Income Changes

Rental Rate Growth:
Renewed/Re-Leased Space

Margins()

Favorable Lease Structure@

Operating Adjusted EBITDA

69% 70%

Long-Duration Lease Terms)

9.7 Years 7.5 Years

Top 20 Tenants All Tenants

Net Debt and Preferred Stock
to Adjusted EBITDA4)

Strategic Lease Structure by Owner and
Operator of Collaborative Megacampus Ecosystems

Increasing cash flows

Percentage of leases containing annual

rent escalations 9 7 %
Stable cash flows

Percentage of triple

net leases 9 2 %
Lower capex burden

Percentage of leases providing for the
recapture of capital expenditures

92%

Fixed-Charge Coverage Ratio)




16.9%

7.0%
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Climate change o . . .
We cannot predict the rate at which climate change will progress. However, the physical effects of climate change may
potentially have a material adverse effect on our properties, operations, and business. For example, most of our properties are located
along the east and west coasts of the U.S. and some of our properties are located in close proximity to shorelines. To the extent that
climate change impacts weather patterns, our markets could experience severe weather, including hurricanes, severe winter storms,
wildfires, droughts, and coastal flooding due to increases in storm intensity and rising sea levels. Over time, these conditions could
result in declining demand for space at our properties, delays in construction and resulting increased construction costs, or our inability
to operate the buildings at all. Climate change and severe weather may also have indirect effects on our business byincreasing the
cost of, or decreasing the availability of, property insurance on terms we find acceptable, and byincreasing the costs of energy,
maintenance, repair of water and/or wind damage, and snow removal at our properties. L
We are monitoring considerations such as shifting market demands and regulation. Numerous states and municipalities have
adopted state and local laws and policies on climate change, including climate disclosures and emission reduction targets impacting the
bunldm%sectqr. For example, the State of California enacted legislation requiring certain oomggnles to disclose GHG and climate-
related financial risk information. Further cities including Boston, Cambridge, New York, and Seattle have passed ordinances that set
limits on GHG emissions associated with building operations. Some municipalities, including the Cities of New York and San Francisco,
have also implemented legislation to eliminate the use of natural gas in new construction projects. Refer to “We face possible risks and
costs associated with the effects of climate change and severe weather” in “Other factors” within “ltem 1A Risk factors” in this annual
report on Form 10-K for additional information.
Our approach to assessing and mitigating physical climate-related risk through our climate resilience roadmap, and transition
risk through our GHG emissions mitigation strategy, are outlined below.
Climate resilience . . . o .
continue to assess potential physical risks associated with climate change, analyze climate data and property damage
losses associated with past weather events, and review the potential for future climate hazards such as water stress, precipitation
flooding, coastal flooding, wildfire, and heat stress. We also consider local climate change wilnerability assessments and resilience
lanning efforts. Our climate resilience roadmap uses climate models and scenario analyses to identify rﬁgotennal future hazards at the
uilding level. Additionally, we conduct physical inspections to further assess resilience at certain properties, as appropriate, and to
determine whether additional mitigation is needed. . . o L
In our evaluation of physical risks, Aexandria considers two climate change scenarios for 2030 and 2050: (i) a high-emissions =
scenario in which GHG emissions continue to increase with time SRCP 8.5); and (i) an intermediate scenario in which GHG emissions
I4e\éel off by 2050 and decline thereafter (RCP 4.5). RCP 8.5 generally predicts more significant future climate hazard impacts than RCP

After modeling the potential hazards out to year 2050, we undertake a physical inspection for sites that may have high .
exposure to one or more climate hazards. We use this process to assess resilience to current and/or future stresses and to determine
whether additional mitigation is needed. We continue to refine this process through improved climate risk data and structured
approaches to resilience planning across our portfolio. o .

or a number of buildings, we are implementing au%mented emergency preparedness plans and additional operating
procedures that include preparations for potential future events. For certain buildings, mltg;atlon may include nominal capital
improvement work. We may find that other buildi_ngs require more significant planning and investment to incorporate more complex
resilience measures. We are building on our existing emergency preparedness efforts by more directly planning for climate-driven risks
like flooding and wildfire. Resilience measures under consideration at some of our properties are described below.
In our operating properties located in areas prone to flooding, we may consider options such as waterproofing the building
envelope up to the projected flood elevation, protecting critical building mechanical equipment, storing temporaryflood barriers on site
to be deployed at building entrances prior to a flood event, and installing backflow preventers on stormwater/sewer utilities that
dlschgrger om the building. At several properties, we are currently conducting conceptual studies to evaluate potential options for
consideration.
We are monitoring our exposure to wildfire. Most of our properties in San Diego are located in low-density fire-resistant . .
commercial campuses with separations between structures and response capabilities that help reduce wildfire risk. These settings differ
meaningfully from more fire-prone residential areas. At some of our operating {)ropemes located in areas prone to wildfire, we have
begun a mul ti%ear effort to implement landscaping improvements that include the replacement of fire-prone materials and the .
installation of fire-resistant vegetation. Ve continue to strengthen our wildfire preparedness efforts by advancing site-specific planning
and evaluating measures that promote business continuity and occupant safety during smoke and fire events.
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For our development of new Class A/A+ properties, we will aim to deségn for climate resilience. In 2023, Alexandria adopted

resilient design guidelines to address future climate conditions based on climate risk models. These guidelines have been applied in

some of our recent development projects. . - . .

In accordance with such guidelines, we endeavor to design buildings that |noo(r:|aorate materials, systems, and features to

mar]age#]redicted climate hazards and maintain building qperabilig/during and after a climate event. As feasible, we will consider

designs that accommodate potential expansion of cooling infrastructure to meet future building needs. In water-scarce areas, we

consider planting drought-resistant vegetation and equipping buildings to capture, treat, and reuse available water from building

systems and precipitation events where feasible. In areas prone to wildfire, we consider incorporating brush management practices into

landscape design and installing enhanced air filtration systems to support safe and healthy indoor air. ) o

For acquisitions in our portfolio, we continue to use climate modeling as part of our due diligence in assessing potential risk

and to inform our financial modeling and transactional decisions. .

We are subject to evolving federal, state, and local laws and regulations related to climate change. For example, the State of

California enacted legislation requiring certain companies to disclose GHG and climate-related financial risk information. Further cities

including Boston, Cambridge, New York, and Seattle have passed ordinances that set limits on GHG emissions associated with building

operations. Some municipalities, including the Cities of New York and San Francisco, have also implemented legislation to eliminate the

use of natural gas in new construction projects. Refer to “We face possible risks and costs associated with the effects of climate change

and sewere weather” in “Other factors” within “ltem 1A Risk factors” in this annual report on Form 10-K for additional information.

As a part of Aexandria’s risk management program, we maintain all-risk property insurance at the portfolio level, including .

properties under development, to help mitigate the risk of exreme weather events and potential impact from losses associated with

natural catastrophes, such as flood, wildfire, and wind events. However, there can be no assurance that our insurance will cover all our

gote_ntlal losses and that climate change and severe weather will not have a material adverse effect on our properties, operations, or
usiness. For additional information on our risk management strategies related to insurance coverage, refer to “Our insurance may not

adequately cover all potential losses” in “Operating factors” in “ltem TA Risk factors” in this annual report on Form 10-K.

Board of directors and Ieadershiﬁ oversight . . . . ) .
e Audit Committee oversees the management of the Cgmpanxs financial and other risks, including climate-related risks. At

the management level, Aexandria’s Sustainability Committee, which comprises members of the executive team and senior decision
makers spanning the Company's real estate development, asset management, risk management, and sustainability teams, leads the
development and execution of our approach to climate-related risk. . . .

Refer to “ltem 1A Risk factors” in this annual report on Form 10-K for discussion of the risks we face from climate change.
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Results of operations

Same properties

We supplement an evaluation of our results of operations with an evaluation of operating performance of certain of our

properties, referred to as “Same Properties.” For additional information on the determination of our Same Prorerties portfolio, refer to
‘Same gropertyoompansons" under “Definitions and reconciliations” in ltem 7 in this annual report on Form 10-K. The following table

presents information regarding our Same Properties as of December 31, 2025 and 2024:

December 31,

2025 2024
Percentage change in net operating income over comparable period from prior year (3.5)% 12%
Percentage change in net operating income (cash basis) over comparable period from prior  0.9% ™ 4.6%
year
Operating margin 68% 68%
Number of Same Properties 282 321
RSF 29,774,548 31,670,359
Occupancy— current-period average 92.5% 94.2%
Occupancy— same-period prior-year average 95.2% 93.9%

%ncludes the impact of initial free rent concessions that bumed of f after January 1, 2024 for development and redevel%oment_ projects that were placed into service in
3 and accordingly are part of our sam_ep_ropen pool for the year ende 1, 2025, including at 325 Binney Street in our Cambridge submarket and 15
Necco Street in our Seaport Innovation District sul et. Excludmg the impact of these initial free rent concessions, same property net operating income (cash basis)
for the year ended December 31, 2025 would have decreased by 1.4%. X .

The following table reconciles the number of Same IEoperr;t_les to total properties for the year ended December 31, 2025:

Development — under construction operties Redev QPmant — placed into service after Properties
January 1, 2024

99 Coolidge Avenue 1 840 Winter Street 1
1450 Owens Street 1 Alexandria Centere for Advanced Technologies — Monte 6
10075 Barnes Canyon Road 1 VilaParkway
421 Park Drive 1 7
4135 Canrpus Point Court 1 Acquisitions after January 1, 2024 Properties
701 Dexter Avenue North 1 Other 2
Canpus Point by Alexandria — 2

6  Unconsolidated real estate JVs 3
Development — placed into service after January 1, 2024 Properties Properties held for sale 20
1150 Eastlake Avenue East 1 Total properties excluded from Same Properties 58
9810 Darnestown Road 1 Same Properties 282
9820 Darnestown Road 1 Total properties in North Amrerica as of December 31, 340
4155 Campus Point Court g 2
201 Brookline Avenue 1
9808 Medical Center Drive 1
230 Harriet Tubman Way 1
500 North Beacon Street and 4 Kingsbury Avenue 2
10935, 10945, and 10955 Alexandria Way 3

12

Redevelopment — under construction Properties
40, 50, and 60 Sylvan Road 3
269 East Grand Avenue 1
8800 Technology Forest Hace 1
311 Arsenal Street 1
Other 2

8



103

Comparison of results for the year ended December 31, 2025 to the year ended December 31, 2024

The following table presents a comparison of the components of nef operating income for our Same Properties and Non-Same
Properties for the year ended December 31, 2025, compared to the year ended December 31, 2024 (dollars in thousands). We provide
a comparison of the results for the year ended December 31, 2024 fo the year ended December 31, 2023, including a comparison of
the components of net operating income for our Same Properties and Non-Same Properties for the year ended December 31, 2024,
compared to the year ended December 31, 2023, in “Resullts of operations” in Item 7 of our annual report on Form 10-K for the year
ended December 31, 2024. Refer to “Definitions and reconciliations” in ltem 7 in this annual report on Form 10-K for definitions of
“Tenant recoveries” and “Net ogeratl ng income” and their reconciliations from the most directly comparable financial measures
presented in accordance with , income from rentals and net income, respectively.

Year Ended December 31,

2025 2024 $ Change % Change
Income from rentals:
Same Properties $ 1687734 $§ 1732019 $  (44,285) (26)%
Non-Same Properties 497,155 572,320 (75,165) (13.1)
Rental revenues 2,184,889 2,304,339 (119,450) (5.2)
Same Properties 627,224 594,471 32,753 55
Non-Same Properties 133,062 150,896 (17,834) (11.8)
Tenant recoveries 760,286 745,367 14919 20
Income from rentals 2,945,175 3,049,706 (104,531) (34)
Same Properties 1,791 1,267 524 414
Non-Same Properties 79,590 65,421 14169 21.7
Other income 81,381 66,688 14,693 220
Same Properties 2,316,749 2,327,757 (11,008) (0.5)
Non-Same Properties 709,807 788,637 (78,830) (10.0)
Total revenues 3,026,556 3,116,394 (89,838) (2.9)
Same Properties 752,481 706,904 45577 6.4
Non-Same Properties 170,124 202,361 (32,237) (15.9)
Rental operations 922,605 909,265 13,340 15
Same Properties 1,564,268 1,620,853 (56,585) (3.5)
Non-Same Properties 539,683 586,276 (46,593) (7.9)
Net operating income $ 2103951 $ 2207129 $ (103,178) (4.7)% ]
Net operating income — Same Properties $ 1564268 $ 1,620,853 $ (56,585) (3.5)%
Straight-line rent revenue (25,078) (94,232) 69,154 (734)
Amortization of acquired below-market leases and deferred (36,763) (37,512) 749 (2.0)
revenue related to tenant-funded and -built landlord
improvements
Net operating income — Same Properties (cash basis) $ 1502427 $ 1,489,109 $ 13,318 09%
R B e S RO B o o 1 20 D e dsstors, el catng o
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Income from rentals

Total income from rentals for the year ended December 31, 2025 decreased by $104.5 million, or 3.4%, to $2.95 billion,

compared to $3.05 billion for the year ended December 31, 2024, due to a decrease in rental revenues, partially offset by an increase in
tenant recoveries, as discussed below.

Rental revenues

Total rental revenues for the year ended December 31, 2025 decreased by $119.5 million, or 5.2%, to $2.18 billion, compared
to $2.30 billion for the year ended December 31, 2024. The decrease was primarily related to dispositions of real estate assets within
our Non-Same Properties since January 1, 2024. o "

Same Properties’ rental revenues for the year ended December 31, 2025 decreased by $44.3 miillion, or 2.6%, to $1.69 billion,
compared to $1.73 billion for the year ended December 31, 2024. This decrease was primarily attributable to a decrease in Same
Properties’ average occupancy to 92.5% for the year ended December 31, 2025 from 95.2% for the year ended December 31, 2024,
including the impact of the following lease expirations in the first quarter of 2025 that were vacant for most of the year ended

December 31, 2025: (i) 182,054 RSF at the Aexandria Technology Square® Megacampus in our Cambridge submarket and (ii) two
g_roperhes aggregating 247,246 RSF in our Austin submarket.

enant recoveries
Tenant recoveries for the year ended December 31, 2025 increased by $14.9 million, or 2.0%, to $760.3 million, compared to
$745.4 million for the year ended December 31, 2024, primarily related to Same Properties, partially offset by a decrease in Non-Same
Properties tenant recoveries pnmanP/due to dispositions of real estate assets within our Non-Same Properties since January 1, 2024.
Same Properties’ tenant recoveries for the year ended December 31, 2025 increased by $32.8 million, or 5.5%, to
$627.2 million, compared to $594.5 million for the year ended December 31, 2024, primarily due to the $45.6 million increase in the
operating expenses during the year ended December 31, 2025, as discussed under “Rental operations” below. As of December 31,



2025, 92% of our leases (on an annual rental revenue basis) were triple net leases, which require tenants to pay substantially all real
estate taxes, insurance, utilities, repairs and maintenance, common area expenses, and other operating expenses (including increases
thereto) in addition to base rent. This increase was partially offset by a decrease in Same Properties’ tenant recoveries resulting from a
decrease in Same Properties’ average occupancy to 92.5% for the year ended December 31, 2025 from 95.2% for the year ended
December 31, 2024.

Other income . . .

Other income for the year ended December 31, 2025 increased by $14.7 million, or 22.0%, to $81.4 million, comPared to

$66.7 million for the year ended December 31, 2024. Other income rﬂoresented approximately 2.7% and 2.1% of total revenues during
each respective period and primarily consisted of interest income and management fee income during both periods.

Rental operations

otal rental operating expenses for the year ended December 31, 2025 increased by $13.3 million, or 1.5%, to $922.6 million,
compared to $909.3 million for the year'ended December 31, 2024. The increase was primarily due to incremental expenses related to
our Same Properties’ rental operating expenses as discussed below, partially offset by the decrease in Non-Same Properties’ rental
operating expenses of $32.2 million primarily as a result of dispositions of real estate assets since January 1, 2024.
Same Properties’ rental operating e;)enses increased by $45.6 million, or 6.4%, to $752.5 million during the year ended
December 31, 2025, compared to $706.9 million for the year ended December 31, 2024, primarily as the result of the increase in
(i) utilities expenses and contractual costs aggregating $20.3 million primarily due to higher consumption related to certain tenants’
increased operations, and higher electricity and HVAC contract senvices rates in our San Diego market; (i) property taxes agﬁregatmg
$12.8 million primarily due to annual progerg/taxincreases; and (iiig repair and maintenance expenses aggregating $9.0 million
primarily due to a more severe winter in 2025 compared to 2024 in the Greater Boston market.
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Depreciation and amortization . .
epreciation and amortization exgense for the year ended December 31, 2025 increased by $148.1 million, or 12.3%, to

$1.35 billion, compared to $1.20 billion for the year ended December 31, 2024, primarily as a result of (iLthe changt;e in useful lives of
certain buildings, (i) 3.1 million RSF of development and redevelopment proi'e placed into senvice subsequent to January 1, 2024,
(iii) two operatmgbproperties aggregating 383,360 RSF acquired subsequent to January 1, 2024, and (iv) partially offset by sales of real
estate assets subsequent to January 1,2024.

Impairment of real estate

During the year ended December 31, 2025, we recognized impairment charges aggregating $2.20 billion, classified in

impairment of real estate in our consolidated statement of operations. For additional information, refer to “Sales of real estate assets
and |rr1npau'|:'ment1 %f Pr(eal estate” in Note 3 — “Investments in real estate” to our consolidated financial statements in ltem 15 in this annual
report on Form 10-K.

During the year ended December 31, 2024, we recognized real estate impairment charges aggregating $223.1 million, which
ananlyoonsste_d of (i) pre-acquisition costs related to two potential acquisitions in the Greater Boston market that we decided to no
onger proceed with as a result of the macroeconomic environment that negatlvelx/lbmpacted the financial outlooks of these potential
acquisitions, (i) impairment charges for five operating properties in our Sorrento Mesa and University Town Center submarkets to
reduce the carrying amounts to their estimated fair values less costs to sell, and (jii) impairment charges for four properties at One
Moderna Way in our Route 128 submarket that were sold to a single tenant.

General and'administrative expenses .
neral and administrative expenses for the year ended December 31, 2025 decreased by $51.3 million, or 30.5%, to

$117.0 million, compared to $168.4 million for the year ended December 31, 2024, primarily due to cost-control and efficiency

initiatives implemented since 2024, including reduction in headcount, restructuring of compensation plans, systems upgrades, and

Brocess improvements. As a percentage of net operating income, our general and administrative expenses for the years ended
ecember 31, 2025 and 2024 were 5.6% and 7.6%, respectively.

Interest expense
nterest expense for the years ended December 31, 2025 and 2024 consisted of the following (dollars in thousands):
Year Ended December 31,

Component 2025 2024 Change

Gross interest $ 557,122  $ 516,799 $ 40,323
Capitalized interest (330,424) (330,961) 537
Interest expense $ 226,698 $ 185,838 $ 40,860
Average debt balance outstanding(1 $ 13339458 $ 12,583,339 $ 756,119
Weighted-average annual interest rate(2) 42 % 41 % 0.1%

1}Represents the average debt balance outstanding during the respectiégb?e'iods. X X X X
2)Represents annualized total interest incurred divided by the average balance outstanding during the respective periods.
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The net change in interest expense during the year ended December 31, 2025, compared to the year ended December 31,
2024, resulted from the following (dollars in thousands):

Component Interest Rate(n  Effective Date Change
Increases in interest incurred due to:

Issuances of debt:

$550 million of unsecured senior notes payable due 2035 5.66% February 2025 $ 26,817
$600 million of unsecured senior notes payable due 2054 5.71% February 2024 4127
$400 million of unsecured senior notes payable due 2036 5.38% February 2024 2,577
Higher average outstanding balances under commercial paper program 24,069
and/or unsecured senior line of credit

Other increase in interest 1,357
Total increases T 58947
Decreases in interest incurred due to:

Repayment of debt:

$600 million of unsecured senior notes payable due 2025 3.62% April 2025 (13,968)
Secured notes payable 7.18% August 2025 (4,656)
Total decreases T (18624)
Change in gross interest 40,323
Decrease in capitalized interest 537
Total change in interest expense $ 40,860

gge%raeﬁ(erfﬁs the weighted-average interest rate as of the end of the applicable period, including amortization of loan fees, amortization of debt premiums (discounts), and
ees.

Investment loss
Dunng the year ended December 31, 2025, we recognized an investment loss aggregatin%$56.3 million, which consisted of
$115.7 million of realized gains, $103.3 million of realized losses on one transaction, $27.0 million of unrealized gains, and impairment
charges of $95.7 million. ] ) ) . ) )
During the year ended December 31, 2024, we recognized an investment loss aggregating $53.1 million, which consisted of
$117.2 million of realized gains, $112.2 million of unrealized losses, and impairment charges of $58.1 million.
For more information about our investments, refer to Note 7 — “Investments” and “Investments” in Note 2 — “Summary of
significant accounting policies” to our consolidated financial statements in Item 15 in this annual report on Form 10-K.
Gain on sales of real estate . . . o )
uring the year ended December 31, 2025, we recognized $642.4 million of gains classified in gain on sales of real estate in
our consolidated statement of operations. For additional information, refer to *Sales of real estate assets and impairment of real estate”
in Note 3 —“Investments in real estate” and Note 4 —“Consolidated and unconsolidated real estate joint ventures” to our consolidated
financial statements in ltem 15 in this annual report on Form 10-K.
During the year ended December 31, 2024, we recognized $129.3 million of gains rﬁrimarilyrelated to dispositions of seven
real estate assets in our San Diego, Seattle, Manjand, and Research Triangle markets. The gains were classified in gain on sales of
real estate in our consolidated statement of operations for the year ended December 31, 2024.

Other comprehensive income

her comprehensive income of $16.9 million for the year ended December 31, 2025, was primarily due to unrealized foreign
currency translation gains of $15.3 million related to our operations in Canada and a $1.7 million reclassification of previously
unrealized foreign currency translation losses upon completion of the disposition of our remaining asset in Asia. This was partially offset
b¥$148 thousand of unrealized losses resulting from the changes in the fair value of our cross-currency swap agreements due to the
sfrengthening of the Canadian dollar since the execution of these agreements on July 29, 2025. Refer to Note 11— “Hedge
agreements” to our consolidated financial statements for additional information. L )
Total other comprehensive loss of $30.4 million for the year ended December 31, 2024 was primarily due to an unrealized
foreign currency translation loss related to our operations in Canada.
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Summary of capital e%enditures
r construction spending for the year ended December 31, 2025 and projected spending for the year ending December 31,
2026 consisted of the following (in thousands):



Construction of ass A/A+ properties:

Active construction projects

Includes development and redevelopment under constructiona)
Future pipeline pre-construction

Rimerik Nbgi(acanpus expansion pre-construction work (entitierment, design,
and sntg work) ¢ 9

Revenue- and non-revenue-enhancing capital expenditures)
thnsnttrSu)ctim spending (before contributions fromnoncontroliing interests or
enal

Contributions fromnoncontrolling interests (consolidated real estate joint
ventures)

Tenant-funded and -built landlord inprovenents
Total construction spending
2026 guidance range for construction spending

)l Iud&s smaller conversions to Iaborat S| through redev elopment.
22 75% repr&sents ali page

Ended Projected Mdpoint for the
Decerrber 31, 2025 Year Endi

i
Decerrber 31, 2026

1,216572 $ 1,445,000
275,971 210,000 @
324,293 510,000 «

1,816,836 2,165,000
(193,936) (100,000) ®
(178,651) (315,000)

1444249 $ 1,750,000

$1,500,000 — $2,000,000

cost;
3] epr&cents reveme and non—revemeenhancmg capital expenditures before contributions from noncontrolling interests and tenant-funded and tenant-buiilt landlord
(4) g top two revenue- and non-revenue-enhancing capital expendlture projects in 2026 represent approximately 55% of the total spending within this category. The first

project relates to a property |ocated at the Alexandria Center” for Advanced Technologies — South San Francisco Megacampus in our South San Franmsco submarket
Which is Ieased toa muItlnatlonaI phamaceutical tenant and is undergoing its first major renovation in 12 years. The Second project relates to a property at

Alexandna Technology lEuaret I\Ilbgacampus in our Cambri ubmarket, which is u
al com

esents contract

mitments from emstlrd\gg%onsdldated real estate qﬁ venture part

ing its first major renovation in 16 years.
ners to fund construction.

o ected capital OOnct?'IPk')UtIOnS from partners in consolidated real estate omt ventures to fund construction
e following table summarizes projected capital confributions from partners in our existing consolidated joint ventures to fund

construction through 2027 and beyond (in thousands):

Projected timing Amount()

Fiscal year 2026 $ 100,000
2027 and beyond 37,000
Total $ 137,000

(1)Amounts represent reductions to our consolidated construction spending.
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Average real estate basis used for capitalization of interest
r construction spending includes capitalized interest. The table below provides key categories of interest capitalized during

the year ended December 31, 2025 (in thousands):

Construction of Class A/A+ properties:

Development and redeveloprrent of projects under construction:

2026 stabilization

2027-2028 stabilization

Bvaluating business strategy

Repositioning and smreller redeveloprent projects

Future pipeline projects with critical pre-construction milestones during 2026:
Megacanpus projects

Non-Megacanpus projects

Assets sold in 2025 or designated as held for sale as of Decenber 31, 2025°'
Total average real estate basis capitalized«

Average Real Estate

Percentage of Total

Basis Capitalized Ave.ra%g. l Estate
During 2025 Basis Capitalized
$ 590,069 %

1,308,800 16

878,661 11

1,187,460 o 15

2078801 @ 25

987,518 @ 12

1,115,707 14
$  8147,016 100%

(1)Inc|udes the real estate basis relat?dzé%he 899,259 RSF of vacant space as of December 31, 2025 that is leased with future delivery. The weighted-average expected

q)rox mately Augus
2)A{())§)m><|matel 4% of f uture |ne jects are expected to reach anticipated precmstmctlon mll&storm includi
her acti VI¥ o p1 P . ed-av invest

ivities necessary round vertical construction, on a weight
will evaluate whether to proceed with add
investments, g»WMIw the potential dispositions of real

estate assets.
as of which capitalization of |nter&st ceased

3)The weigl date was in early December

4)In addmon to capﬂa md mter&st we incur addmonal capitalized project costs, mcludlng

o the f we ceese actlvnm necessary to prepare a project for its
| represent approx maie!y 2% and 1% res|

incurred. An tahmd %ﬁ es and
capitalization for the% ended r"%er gens payrol

pectively, of the

vanous es of entitlement, design, site work,
per Pttty :

tlong? pre-construction and/or constmctlmgactlv ities based on Ieasmg demand and/or rname( ‘conditions, pause future

each milestone date, we'

2025.
tax% insurance, payroll, and other costs directly related and essential
intended use, "costs related to such project are expensed as
total average real estate basis subject to
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Projectedresults . . . .

Our 2026 guidance includes certain forwarq—lookmlg:; non-GAAP financial measures, such as funds from operations as .

adjusted, net debt and preferred stock to Adjusted EBITDA— fourth quarter of 2026 annualized, and fixed-charge coverage ratio — fourth
quarter of 2026 annualized, that differ from measures calculated in accordance with GAAP. These non-GAAP measures are jn addition
to, and not a substitute for or superior to, financial measures prepared in accordance with GAAP and should be considered in .
conjunction with our GAAP financial measures. We are unable to provide corresponding GAAP measures on a forward-looking basis, or
a reconciliation from these GAAP measures to the non-GAAP measures on a forward-looking basis, as we are not able to forecast the
netincome or loss of future periods without unreasonable effort. This is due to the inherent difficulty of forecasting the timing and/or
amount of items that depend on market conditions outside of our control, including the timing of dispositions, capital events, and
financing decisions, as well as quarterly and annual components such as gain on sales of real estate, impairments of real estate and
non-real estate investments, and unrealized gains or losses on non-real estate investments. Our attempt to predict these amounts may
produce significant but inaccurate estimates, which would be potentially misleading for our investors. Refer to “Definitions and
reconciliations” included in Part Il in this annual report on Form 10-K for additional details about these non-GAAP measures.

Projected 2026 Funds From Operations per Share Aftributable to Alexandria’s Common Stockholders — Diluted

Funds from operations per share and funds from operations per share, as adjusted $6.25 to $6.55
Mdpoint $6.40

Key Assumptions(1) 2026 Guidance

(Dollars in millions) Low High
Occupancy percentage for operating properties in North America as of December 31, 2026@ 87.7% 89.3%
Lease renewals and re-leasing of space:

Rental rate changes (2.0)% 6.0%

Rental rate changes (cash basis) (12.0)% (4.0)%
Same property performance:

Net operating income (9.5)% (7.5)%

Net operating income (cash basis) (9.5)% (7.5)%
Straight-line rent revenue $ 65 $ 95
General and administrative expenses $ 134 $ 154
Capitalization of interest(3) $ 225 $ 275
Interest expense $ 230 $ 280
Realized gains on non-real estate investments ) $ 60 $ 90

QZ)‘?Jr assur%)(iong ented in the table_above are subject to a number of variables and uncertainties, including those discussed as “Forward-looking statements” under
rt |; “ltem 1A Risk factors”; and “ltem 7. e nt's discussion and analysis of financial condition and results of operations”, To the extent our full-year eamings
quidance is updated du'ln? the year, we will provide additional disclosure sgmmr?som for any significant changes to such guidance. .
(2)Our guidance for operal !nﬁ occupancg percg&%ge in North America as of D 31, 2026 aSsumes an g imate 2% benefit related to a range of assets with
\égg:,anc / that ogfuld potential 1be s%j juring and/or qualify for designation as held for sale by December 31, 2026 but that have not yet qualified for such
ignation as of December 31, .

3) Rgefer to “Average real estate basis used for capitalization of interest” in Item 7 for additional details. X . o
(4)Represents realized gains and losses included in funds from operations per share — diluted, as adjusted. Excludes unrealized gains and losses and significant

ments realized on non-real estate investments, if any. Refer to Note 7 —“Investments” to our consolidated financial statements in Item 15 for additional details.

impail

Key Credit Metric Targets(1) 2026 Guidance
Net debt and preferred stock to Adjusted EBITDA— fourth quarter of 2026 annualized 5.6xt0 6.2x
Fixed-charge coverage ratio — fourth quarter of 2026 annualized 3.6xto4.1x

(1)Refer to “Definitions and reconciliations” in Item 7 for additional information.
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Capital resources

We expect that our principal liquidity needs for the year ending December 31, 2026 will be satisfied by the following multiple .
sources of capital, as shown in the table below. There can be no assurance that our sources and uses of capital will not be materially
higher or lower than these expectations.



Key Sources and Uses of Capital 2026 Guidance

(In'millions) Range Nidpoint
Sources of capital:

Reduction in debt(n $ (1,075) $ (2275) $ (1,675)
Net cash provided by operating activities after dividends 475 575 525
Dispositions and sales of partial interests(2 2,100 3,700 2,900
Total sources of capital $ 1500 $ 2000 $ 1,750
Uses of capital:

Construction $ 1500 $ 2000 $ 1,750
Total uses of capital $ 1500 $ 2000 $ 1,750
Reduction in debt (included above):

Repayment of secured notes payable with 2026 maturities () $ (650) $ (650) $  (650)
Unsecured senior line of credit, commercial paper program, and other (425) (1,625) (1,025)
Reduction in debt $ (1075 $ (2275) $ (1,675)

(1)Our debt repayment goals include repaying existing short-term borrowings, including amounts outstanding on our oomnerciglbfxaper X 1 nze@ing our 2026
unsecured senior note pay able maturities aggregating $650 million, and potentially re ing other unsecured senior notes pay able, including our maturity.
(2)We expect to achieve a wec5ghtedavevrz\a,9e capitalization rate on our projected non-core g)eratlrg dispositions (includés stabilized and non-stabilized properties and
excludes land) in the 8.5%-9.5% range. We ex| dispositions of land to represent 25%-35% of our total ggosltlons and sales of eFamal interests for the year ending
December 31, 2026. We expect the remaining balance to include approximately 25%-35% core assets and 35%-45% non-core assets. As of January 26, 2026, our
share of penciggztsrarsadlons subject to non-refundable deposits, signed letters of intent, or purchase and sale agreement negotiations aggregated %80.'7 million.
(3)In January , We id .0 million of 4.30% unsecured senior notes pay able upon maturity, funded temporarily with short-term borrowings under: our com
palpernactpr_ograr)?h \t,t\1’e expecnt‘gmrepay these temporary borrowings with proceeds from future dispositions and sales of ial interests. No gain or loss was incurred in
coni 10N Wil IS I .

The keyassumptions behind the sources and uses of capital in the table above include a favorable real estate transaction and
capital market environments, performance of our core operating properties, Iease—uP and delivery of current and future development

and redevelopment projects, and leasing activity. Our expected sources and uses of capital are subject to a number of variables and
uncertainties, including those discussed as “Forward-looking statements” under Part |; “Item 1A Risk factors”; and “ltem 7.
Management's discussion and analysis of financial condition and results of operations” in this annual report on Form 10-K. We expect to
update our forecast for key sources and uses of capital on a quarterly basis.

ial
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Key considerations for funds from operations and adjusted EBITDA for the three months ending March 31, 2026
e following key considerations are expected to impact our funds from operations per share for the three months ended

March 31, 2026. These items will also affect our Adjusted EBITDAbeginning in the first quarter of 2026. As a result, we expect our net
debt and preferred stock to Adjusted EBITDAratio to temporarilyincrease in the first quarter of 2026 (on a quarter annualized basis) by
approximately 1.0xto 1.5x higher than our annualized fourth quarter 2025 ratio of 5.7x We expect this ratio to trend downward through
the remainder of 2026 as we make progress on our disposition and sales of partial interests gro%ram, with a target net debt and
greferreq stock to Adjusted EBITDA ratio of 5.6x to 6.2x for the annualized fourth quarter of 2026, which is unchanged from the initial

026 guidance provided on December 3, 2025.

Dispositions for the three months ended December 31, 2025

“We completed $71.47 billion of dispositions during the three months ended December 31, 2025. These dispositions had annual
net operating income of $118 million ébased on consolidated third quarter of 2025 annualized results?ownh a weighted-average
disposition date of December 9, 2025. Refer to “Dispositions and sales of partial interests” in ltem 2 for additional details.

2026 key lease expirations with expected downtime
*There are keé/lease expirations primarily in our Greater Boston, San Francisco Bay Area, and San Diego markets, agglfﬁgating
1.2 million RSF, with a weighted-average lease expiration date in April 2026 and annual rental revenue of $71 million. These
leases are expected to become vacant Ué)on expiration, and we antlc(ll:)ate downtime on these spaces to range from 6 to 24
months on a weighted-average basis. 150,822 RSF has been leased or is under negotiations and we have identified
prospective tenants or have early negotiations for another 468,470 RSF. We expect a decline in net operating income of
aggronmatel $14 million for the three months ending March 31, 2026, compared to the three months ended December 31,
2025, related to the portion of these leases that are scheduled to expire in the first quarter of 2026, which includes operating
detnsesl tcTatta \_/;/ill not be recoverable once the spaces become vacant. Refer to “Contractual lease expirations” in ltem 2 for
additional details.
Certain items included in fourth guarter 2025 results not expected to reoccur in the first %uarter of 2026 .
*During the fourth quarter o , we terminated a lease atone {)ropertym our Soutl n Francisco submarket ag re%atlng
170,618 RSF, which had generated annual rental revenue of $11.4 million, ahead of its contractual expiration in early 2027.
The termination allowed us to re-lease 100% of the space to a multinational pharmaceutical tenant, with occupancy expected
to commence in the second half of 2026 following the completion of tenant improvements. As a result of the termination, we
recognized incremental rental revenue of $8.4 million during the fourth quarter of 2025, primarily from a termination fee, net of
the deferred rent balances written off. . - . o o
*We recognized an asset management fee paid by our joint venture partner aggﬁegahnlg $7.0 million in connection with the
disposition of 409 and 499 lllinols Street during the fourth quarter of 2025, which is included in other income. Other income for
the three months ended December 31, 2025 was $25.5 million, or 3.4% of total revenues, compared to an average of
$19.5 million, or 2.5% of total revenues, for the preceding five quarters.
Potential tenant wind-downs . . . - ) "
«Our guidance assumes reduction of rent in 2026 aggregating $20-$25 million (or approximately $6 million per quarter at
the mid;)oint of the range) related to potential tenant wind-downs and downtime without immediate backfill.

General and administrative expenses
*General and administrative expenses for the year ended December 31, 2025 was $117.0 million and $28.0 million for the

fourth quarter of 2025. Our guidance range for 2026 general and administrative expenses is $134 million to $154 million, with a
midpoint of $144 million, ora %uarterlyaverage of ?Jprox'matelyﬂi% million. Despite the anticigated increase in general and
administrative expenses in 2026 compared to 2025, the midpoint of our guidance range for 2026 of $144 million, represents a
14% reduction compared to 2024, and cumulative anticipated savings aggregating $76 million for 2025 and 2026.

Realized gains on non-real estate investments
*Realize: ﬁams included in funds from operations per share — diluted, as adjusted, for the gear ended December 31, 2025 were

$115.7 million and $21.1 million for the fourth quarter of 2025. Our guidance range for 2026 realized gains on non-real estate
investments is $60 million to $90 million, with a midpoint of $75 million (or a quarterly average of approximately $18.8 million).



Refer to “Investments” in ltem 7 for additional details.
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Consolidated and unconsolidated real estate joint ventures ) o

We present components of balance sheet and operating results information for the noncontrolling interest share ofour
consolidated real estate joint ventures and for our share of investments in unconsolidated real estate joint ventures to help investors
estimate balance sheet and operating results information related to our partially owned entities. These amounts are estimated by
computing, for each joint venture that we consolidate in our financial statements, the noncontrolling interest percentage of each financial
item to arrive at the cumulative noncontrolling interest share of each component presented. In addition, for our real estate joint ventures
that we do not control and do not consolidate, we apply our economic ownershi peroentage to the unconsolidated real estate joint
ventures to arrive at our proportionate share of each component presented. Refer to Note 4 — “Consolidated and unconsolidated real
estate joint ventures” to our consolidated financial statements in ltem 15 in this annual report on Form 10-K for further discussion.
Consolidated Real Estate Joint Ventures(1

Property/Market/Submarket mﬁgrg%rt\téﬂgpg gp%gg /[)19 RSF
50 and 60 Binney Street/Greater Boston/Cambridge/Inner Suburbs 66.0% 532,395
75/125 Binney Street/Greater Boston/Cambridge/Inner Suburbs 60.0% 388,270
; 00 and 225 Binney Street and 300 Third Street/Greater Boston/Cambridge/lnner Suburb ~ 70.0% 870,641
15 Necco Street/Greater Boston/Seaport Innovation District 43.3% 345,996
Alexandria Centere for Science and Technology— Mission Bay/San Francisco Bay Area/ 75.0% 548,215
Mssion Bay3)

211 and 213 East Grand Avenue/San Francisco Bay Area/South San Francisco 70.0% 300,930
500 Forbes Boulevard/San Francisco Bay Area/South San Francisco 90.0% 155,685
Aexandria Centere for Life Science — Mllbrae/San Francisco Bay Area/South San Francis  51.4% 285,346
co

3215 Mernyfield Row/San Diego/Torrey Pines 70.0% 170,523
Campus Point by Alexandria/San Diego/University Town Center2 43.6% €] 1,212,414
5200 lllumina Way/San Diego/University Town Center 49.0% 792,687
9625 Towne Centre Drive/San Diego/University Town Center 70.0% 163,648
SD Tech by Alexandria/San Diego/Sorrento Mesa(2)6) 50.0% 969,416
Summers Ridge Science Park/San Diego/Sorrento Mesa(n 70.0% 316,531
1201 and 1208 Eastlake Avenue East/Seattle/Lake Union 70.0% 206,134
400 Dexter Avrenue North/Seattle/Lake Union 70.0% 290,754
800 Mercer Street/Seattie/Lake Union 40.0% — @
Unconsolidated Real Estate Joint Ventures

PropertyMarket/Submarket 8#; I%\(/gpersmp g)‘leorg%g RSF
1655 and 1725 Third Street/San Francisco Bay Area/Mission Bay 10.0% 586,208
101 West Dickman Street/Maryiand/Beltsville 58.4% © 142,933

Refer to “Joint venture financial information” under “Definitions and reconciliations” in Item 7 for additional details. o -
(1)In addition to the real estate joint ventures listed, we have one consolidated real estate joint venture in the Greater Boston market in which a partner holds a $49.6 million
e rolling interest eaming a fixed retum as of 31, 3 o

(2)Represents a prgperty cu,n_'eml?/ under construction or in our future development and redevelopment pipeline. Refer to “New Class A/A+ development and redev elopment
ies” in Item 2 for"additional details. .

3)Includes 1450, 1500, and 1700 Owens Street and 455 Mssion Bay Boulevard South. .

, 10260, 10290, and 10300 Campus Point Drive and 4110, 4135, 4155, 4161, 4165, 4224, and 4242 Campus Point Court, _

) The rolling interest share of our real estate joint venture partner is anticipated to decrease to 25%, as we exPect to fund the majority of future construction costs

at'the campus until our ownership interest increases to 75%, after which future capital would be contributed pro rata with our partner. Refer to™New Class A/A+

development and redevel ies: current 04%153 in Item 2 for additional details.

§,]Includes 9605, 9645, 9675, 97 735, 9805, 9808, , and 9868 Scranton Road and 10055, 10065, and 10075 Bames Canyon Road.

8]

Includes 9965, 9975, 9985, and Summers Ridge Road. i o ) .

In addition to the real estate joint ventures listed, we hold an interest in two insignificant unconsolidated real estate joint ventures. X
9)Represents a tjﬁxen_t venture with a local real estate operator in which our joint venture partner manages the day-to-day activities that significantly affect the economic
performance of the joint venture.
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The following table presents keyterms related to our unconsolidated real estate joint ventures’ secured loans as of December
31,2025 (dollars in thousands):

Maturity Stated Rate Interest At 100% Our
Unconsolidated Joint Vlenture Date ate®  “Aggregate Debt Balance _ Sare
Commitment
101 West Dickman Street 10/29/26 SOFR+1.95% ©® 5.74% $ 26,750 $ 19,136 58.4%
1655 and 1725 Third Street) 2/10/35 6.37% 6.44% 500,000 496,881 10.0%

$ 526,750 $ 516,017

1)Includes |n1erest expense and amommtlon of loan fees.

2)Represents outstanding Fn of unamortized def erred financing costs, as of December 31, 2025.
3)This loan is sub]ect to a fix ed SOFR floor of 0.75%.

(4)During the three 3 2025, the unconsolidated real estate joint venture refinanced $500 million of its $600 miillion existing fixed-rate debt with a new
secured note payab!e rnatunng in 2085 remaining debt balance of approximately $100 million wes repaid through contributions from the unconsolidated joint

venture uding our share of $10.8 million.

The follo wm tables present information related to the operating results and financial positions of our consolidated and
unconsolidated real estate joint ventures as of and for the three months and year ended December 31, 2025 (in thousands):

Noncontrolling Interest Share of Consolidated  Our Share of Unconsolidated

Real Estate Joint Ventures Real Estate Joint Ventures

December 31, 2025 December 31, 2025

Three Months Ended Year Ended Three Months Ended Year Ended
Total revenues $ 114,339 $ 467,580 $ 2,656 $ 10,619
Rental operations (36,231) (145,209) (1,040) (4,048)

78,108 322,371 1,616 6,571
General and administrative (823) (3,016) (32) (133)
Interest (62) (967) (1,058) (4,176)
Depreciation and amortization of (39,942) (154,727) (855) (3,703)
real estate assets
Impairment of real estate (265,266) (1 (265,266) — (8,673)
Gain on sale of real estate of 312,807 @ 312,807 — —
consolidated JV
Gain on sale of interestin — — 25 483
unconsolidated
Fixed returns allocated to 699 1,642 — —
redeemable noncontrolling
interests(3
85521  $ 212844 $ (304 § (9,631)
Straight-line rent and below-market § 2,723 $ 19,580 $ 139 $ 645
lease revenue
Funds from operations4) $ 77,922 $ 320,030 $ 526 $ 2,262
Refer to “Joint venture financial information” under “Definitions and reconciliations” in Item 7 for additional detalls
g%R esents our gttners share of impairment char%ﬁ jnized in connection with real estate operties hel consolidated joint ventures at 601, 611, 651, 681,
, 701, and 751 emay Boulevard and 285, 299, 307, and 345 Dorchester Avenue. Refer to cte4 Corsd ed and unconsolidated real estate joint'ventures” to
r consolidated financial statements in ltem 15 for- addmonal information.
2}Re|ates to our partner's share of tl enfgaln on sale of real estate recognized upon the dlsposmon of the pra |es at 409 and 499 lllinois Street.
3)Represents an allocation of joint venture eamings to redeemable noncontrolling it properties in Boston and San Flamlsco Bay Area markets.
€ redeemable rolling interests eamn a fixed retumn on ther investi her pemmpaie in tt‘e%?erat ng‘; results of P

(4)Referto “Funds from operations and funds from operations, as adjusted, attnbutab{e to Alexandria Real Estate Equities, Inc.’s common stockhdders under “Definitions
and reconciliations” in Item 7 for the definition and its recomlllatlm from the most directly oompaable inancial measure presented in accordance with GAAP.
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As of December 31, 2025

Noncontrolling Interest Our Share of

Share of Consolidated Unconsolidated

Real Estate Joint Ventures Real Estate Joint Ventures
Investments in real estate $ 3,317,283 $ 83,974
Cash, cash equivalents, and restricted cash 139,397 1,853
Other assets 402,602 10,238
Secured notes payable — (60,864)
Other liabilities (172,916) (4,524)
Redeemable noncontrolling interests (58,788) —

$ 3,627,578 $ 30,677

Dur|n% the years ended December 31, 2025 and 2024, our consolidated real estate joint ventures distributed an ag?regate of

$951.8 million and $256.7 million, respectlvely to our Jomt venture partners. Refer to our consolidated statements of cash flows and
Note 4 — “Consolidated and unconsolidated réal estate joint ventures” to our consolidated financial statements in ltem 15 in this annual
report on Form 10-K for additional information.
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Investments
We hold investments in publicly traded companies and privately held entities primarilyinvolved in the life science industrﬁThe
tables below summarize components of our investment income SIoss) and non-real éstate investments (in thpysanqsg. efer to Note 7
—“Investments” to our consolidated financial statements mYItemErfj ITi this annual report on Form 10-K for additional information.

ear e

December 31, 2025 December 31, 2024

Realized (losses) gains:
Realized gains $ 115,722 $ 117,214
Ipairment of non-real estate investments (95,716) (58,090)
Significant realized loss (103,329) » —

(83,323) 59,124
Unrealized gains (losses) 26,980 @ (112,246) ©
Investment loss $ (56,343) $ (53122)

December 31, 2025 December 31, 2024
Investments Cost Unrealized Unrealized Carryin? Carrying Amount
Gains Losses Amoun

Rublicly traded conpanies $ 54,752 $ 44319 § (4,143) $ 94928 § 105,667
Entities that report NAV 460,160 89,514 (37,298) 512,376 609,866
Entities that do not report NAV:
Entities with observable price changes 82,252 50,601 (9,615) 123,238 174,737
Entities without observable price changes 413,324 — — 413,324 400,487
Investrrents accounted for under the equity method NA NA NA 357,383 186,228
Decerber 31, 2025 $ 1010488 @ § 184434 $ (51,056) $§ 1501249 § 1,476,985
Decerrber 31, 2024 $ 1,207,146 $ 228,100 $ (144489 $ 1,476,985
Public/Private Mix (Cost) Tenant/Non-Tenant Mix (Cost)
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Liquidi

Liquia,ity Limited OutstandinP Borrowings and
Significant Availability on
Unsecured Senior Line of Credit

(in millions)
$5,000 $5,000 $5,000
] b Lo :
1 ! 1 1 1 1
1 ' 1 ! 1 1
1 ! 1 ! I |
: - b = e
| I |
1 ! 1 ! 1 1
. FCCT NN R I
| outstanding | i $353 | | <$350
(nmilions) L : L =
Availability under our unsecured senior line of credit, netof  $ 4,647
annuntstgutstanding under our contrercial paper program 12/31/24 12/31/25 1_?_; 3:_19/;6
Cash, cash §qUiva|?ms’ and restricteq cash 554 ! Remaining amounts available for borrowing  [l] Outstanding balance under our
Investrrents in publicly traded conpanies 95 under our unsecured senior line of credit z;:ﬁ:ﬁi Issg;ferr“;rso gn: ac:d\t and/or
Liquidity as of Decerrber 31, 2025 $ 5,29

We expect to meet certain long-term liquidity requirements, such as requirements for development, redevelopment, other
construction projects, capital iImprovements, tenant improvements, property acquisitions, equity repurchases, leasing costs, revenue-
and non-revenue-enhancing capital expenditures, scheduled debt maturities, distributions to noncontrolling interests, and payment of
dividends, through net cash provided by operating activities, periodic asset dispositions, strategic real estate joint ventures, long-term
secured and unsecured indebtedness, borrowings under our unsecured senior line of credit, issuances under our commercial paper
%ggram, and issuances of additional debt and/or equity securities. . o .

also expect to wntlnue_meehn?aour short-term liquidity and capital requirements, as further detailed in this section, .
generally through our working capital and net cash provided by operating activities. We believe that the net cash provided by operating
activities will continue to be sufficient to enable us to make the distributions necessaryto continue qual|f¥|ng as a REIT.
For additional information on our liquidity requirements related to our contractual obligations and commitments, referto
Note 5 —“Leases” and Note 10 — “Secured and unsecured senior debt” to our consolidated financial statements in ltem 15 in this annual
report on Form 10-K.
Over the next several years, our balance sheet, capital structure, and liquidity objectives are as follows:
*Retain net cash flows from operating activities after payment of dividends and distributions to noncontrolling interests for
investment in develogment and rede\elgzj;ment projects and/or acquisitions;
*Maintain significant balance sheet liquidity;
*Maintain a strong credit profile and relative long-term cost of capital; . . L
Maintain diverse sources of capital, including sources from net cash provided by operating activities, unsecured debt,
secured detbt, kselecﬁve real estate asset sales, strategic real estate joint ventures, non-real estate investment sales, and
common stock;
*Maintain commitment to long-term capital to fund growth;
Maintain prudent laddering of debt maturities;
Maintain solid credit metrics;
*Prudently manage variable-rate debt exposure;
Maintain‘a large unencumbered asset pool to provide financial flexibility; . . L
*Fund common stock dividends and distributions to noncontrolling interests from net cash provided byoperahn? activities;
*Manage a disciplined level of development and redevelopment projects as a percentage of our gross real estate assets;

and
<Maintain high levels of pre-leasing and percentage leased in development and redevelopment projects.
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The following table presents the availability under our unsecured senior line of credit, net of amounts outstanding under our
commercial paj 85 Erogram; cash, cash equivalents, and restricted cash; and investments in publicly traded companies as of

December 31, (in thousands):

Description Stated Rate Aggregate Qutstanding Remaining
Commitments Balance Commitments/

Liquidity

Availability under our unsecured senior line of credit, net of SOFR+0.855% $ 5,000,000 $ 353500 $ 4,646,500

amounts outstanding under our commercial paper program

Cash, cash equivalents, and restricted cash 553,755

Investments in publicly traded companies 94,928

Liquidity as of December 31, 2025 $ 5,295,183

Cash, cash equivalents, and restricted cash
As of December 31, 2025 and 2024, we had $553.8 million and $559.8 million, respectively, of cash, cash equivalents, and
restricted cash. We expect existing cash, cash equivalents, and restricted cash, net cash provided by operating activities, proceeds

from real estate asset sales, sales of partial interests, strategic real estateﬂ'oint ventures, non-real estate investment sales, borrowings
under our unsecured senior line of credit, issuances under our commercial paper program, issuances of unsecured senior notes
payable, and issuances of common stock to continue to be sufficient to fund our operating activities and cash commitments for investing
and financing activities, such as regular quarterly dividends, distributions to noncontrolling interests, scheduled debt repayments,
aoqw;hons, and certain capital expenditures, including expenditures related to construction activities and any common sfock
repurchases.

Cash flows o o )

We report and analyze our cash flows based on operating activities, investing activities, and financing activities. The following

table summarizes changes in our cash flows for the years ended December 31, 2025 and 2024 (in thousands):



Year Ended December 31,

2025 2024 Change
Net cash provided by operating activities $ 1,414,046 $ 1,504,524 $ (90,478)
Net cash provided by (used in) investing activities $ 362,097 $ (1,510,695) $ 1,872,792
Net cash used in financing activities $ (1,783794) $ (93315) $  (1,690,479)

%lperating activities
ash flows provided by operat_inﬁ; activities are primarily dependent upon the occupancy level of our asset base, the rental
rates of our leases, the collectibility of rent and recovery of ofperatmg expenses from our tenants, the timing of completion of .
development and redevelopment pr(?;ects, and the timing of acquisitions and dispositions of operating properties. Net cash provided by
operating activities for the year ended December 31, 2025 decreased by $90.5 million to $1.41 billion, compared to $1.50 billion for the
year ended December 31,2024 This 6.0% decrease primarily reflects a $97.4 million change in operating assets and liabilities,
gu:ludl_rsg tenant receivables, deferred leasing costs, other assets, and accounts payable, accrued expenses, and tenant security
eposits.

Investing activities
ash provided by (used in) investing activities for the years ended December 31, 2025 and 2024 consisted of the following (in

thousands):
Year Ended December 31,
2025 2024 Change
Sources of cash from investing activities:
Proceeds from sales of real estate $ 2,320,875 $ 1,220,206 $ 1,100,669
Sales of and distributions from non-real estate investments 169,003 173,927 (4,924)
Change in escrow deposits — 3,864 (3,864)
Return of capital from unconsolidated real estate joint ventures 566 2,916 (2,350)
2,490,444 1,400,913 1,089,531
Uses of cash for investing activities:
Purchases of real estate — 248,699 (248,699)
Additions to real estate 1,870,924 2,422,625 (551,701)
Change in escrow deposits 7,364 — 7,364
Investments in unconsolidated real estate joint ventures 11,296 3,927 7,369
Additions to non-real estate investments 238,763 236,357 2,406
2,128,347 2,911,608 (783,261)
Net cash provided by (used in) investing activities $ 362,097 $ (1,510,695) $ 1,872,792

The change in net cash provided by (used in) investing activities for the year ended December 31, 2025, compared to the year

ended December 31, 2024, was primarily due to an increased source of cash from proceeds from sales of real estate and decreased
use of cash for purchases of and additions to real estate. Refer to Note 3 — “Investments in real estate” to our consolidated financial
statements in ltem 15 in this annual report on Form 10-K for additional information.

Financing activities . L . o
thas oxjvs) used in financing activities for the years ended December 31, 2025 and 2024 consisted of the following (in
ousands):

Year Ended December 31,

2025 2024 Change
Borrowings under secured notes payable $ 4031 $ 29919 § (25,888)
Repayments of borrowings under secured notes payable (154,212) (32) (154,180)
Proceeds from issuance of unsecured senior notes payable 548,532 998,806 (450,274)
Repayment of unsecured senior note payable (600,000) — (600,000)
Proceeds from issuances under commercial paper program 25,426,375 13,010,600 12,415,775
Repayments of borrowings under commercial paper program (25,072,875) (13,110,600) (11,962,275)
Payments of loan fees (5,307) (35,871) 30,564
Changes related to debt 146,544 892,822 (746,278)
Contributions from and sales of noncontrolling interests 165,488 306,473 (140,985)
Distributions to and purchases of noncontrolling interests (951,780) (308,636) (643,144)
Proceeds from issuance of common stock — 27,103 (27,103)
Repurchase of common stock (208,187) (50,107) (158,080)
Dividends on common stock (911,450) (898,557) (12,893)
Taxes paid related to net setflement of equity awards (24,409) (62,413) 38,004

Net cash used in financing activities $ (1,783,794) $ (93,315) $  (1,690,479)
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Sources of capital

Net cash provided by operating activities after dividends . L

We expect fo retalnléﬁ 7% million to $575 million of net cash flows from operating activities after anment of common stock

dividends and distributions to noncontrolling interests for the year ending December 31, 2026. For purposes of this calculation, changes

in operating assets and liabilities rer)resen ing timing differences are excluded. For the year ending December 31, 2026, we expect our

recently delivered projects, our development and redevelopment projects expected to be delivered, and contributions from Same

Properties to contribute to income from rentals, net operating income, and cash flows. We anticipate contractual near-term growth in

annual net operating income (cash basis) of $26 million related to the commencement of contractual rents on the projects recently
laced into senice that are near the end of their initial free rent period. Refer to “Cash flows” in Iltem 7 in this annual report on Form 10-

for a discussion of cash flows provided by operating activities for the year ended December 31, 2025.

Debt
We expect to fund a portion of our capital needs for 2026 and beyond from issuances under our commercial paper program,
issuances of unsecured senior notes payable, and/or borrowings under our unsecured senior line of credit, and/or borrowings under
secured construction loans. o o . . . . .
As of December 31, 2025, our unsecured senior line of credit, which matures in 2030, |nc|ud|ng extension options under our
control, had aggregate commitments of $5.0 billion and bore an interest rate of SOFR plus 0.855%. In addition to the cost of borrowing,
the unsecured senior line of credit is subject to an annual facility fee of 0.145% based on the a.gﬁ regate commitments outstanding.
Based upon our ability to achieve certain annual sustainability targets, the interest rate and faci %fee rate are also subject to uT;)ward or
dciwnward adjustments of up to four basis points with respect to the interest rate and up to one basis point with respect to the facility fee
rate.
Based on certain sustainability metrics achieved in accordance with the terms of our unsecured senior line of credit .
agreement, the borrowing rate was reduced by two basis points to SOFR plus 0.855%, from SOFR plus 0.875%, and the facility fee
was re?'uoedf by(()j.'? basis point to 0.145% from 0.15%. As of December 31, 2025, we had no outstanding balance on our unsecured
senior line of credit.
Our commercial paper program provides us with the ability to issue up to $2.50 billion of commercial paper notes with a
maturity of generally 30 days or less and with a maxmum maturity of 397 days from the date of issuance. Our commercial paper
rogram is back-stopped by our unsecured senior line of credit, and at all imes we expect to retain a minimum undrawn amount of
orrowing capacity under our unsecured senior line of credit equal to any outstanding balance under our commercial paper program.
We use borrowings under the program to fund short-term capital needs. The notes issued under our commercial paper program are
sold under customary terms in the commercial paper market. They are typicallyissued at a discount to par, relpresentln ayeld to
maturity dictated by market conditions at the time of issuance. In the event we are unable to issue commercial paper notes or refinance
outstanding commercial paper notes under terms equal to or more favorable than those under the unsecured senior line of credit, we
expect to borrow under the unsecured senior line of credit. The commercial paper notes sold dunn%the year ended December 31, 2025
wetre |ssutseig actfa weighted-average yield to maturity of 4.48%. As of December 31, 2025, we had $353.2 million of commercial paper
notes outstanding.
In February 2025, we issued $550.0 million of unsecured senior notes payable, due 2035, with an interest rate of 5.50%.
In January 2026, we repaid $300.0 million of 4.30% unsecured senior notes payable upon maturity, funded temporarily with
borrowings under our commercial paper program. We expect to repay these temporary borrowings with proceeds from future
dispositions and sales of partial interests. No gain or loss was incurred in connection with this repayment.
The following table presents our average debt outstanding and weighted-average interest rates during the year ended
December 31, 2025 (dollars in thousands):
Year Ended December 31, 2025

Average Debt Weighted-Average
Qutstanding Interest Rate

Long-term fixed-rate debt $ 12,248,039 3.87 %

Short-term variable-rate unsecured senior line of credit and commercial paper 1,281,104 4.55

program debt

Blended-average interest rate 13,529,143 3.93

Loeg]tfee amortization and annual facility fee related to unsecured senior line of N/A 0.13

credi

Total/weighted average $ 13,529,143 4.06 %
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Real estate dispositions and sales of partial interests

We expect to continue to focus on the disciplined execution of select sales of real estate. Future sales will provide an important

source of capital to fund our development and redevelopment projects and potential opportunistic share repurchases, capital for growth,

and to reduce debt. We may also consider additional sales of partial interests in core Class A/A+ properties, development projects, and/

or land. For the year ending December 31, 2026, we expect real estate dispositions and sales of partial interests in real estate assets to

range from $2.10 billion to $3.70 billion. The amount of asset sales necessary to meet our forecasted sources of capital will vary

depending upon the amount of EBITDAassociated with the assets sold. . .

Refer to Note 3 — “Investments in real estate” and Note 4 — “Consolidated and unconsolidated real estate joint ventures” to our

consoalidated financial statements in ltem 15 and to “Dispositions and sales of partial interests” in ltem 2 in this annual report on Form

10-K for additional information on our real estate dispositions. .

As a REIT, we are _enerall\%gubject to a 100% taxon the netincome from real estate asset sales that the IRS characterizes as .

“prohibited transactions.” We do not expect our sales will be categorized as CFI'OthIted transactions. However, unless we meet certain

“safe harbor” requirements, whether a real estate asset sale is a “prohibited transaction” will be based on the facts and circumstances

of the sale. Our real estate asset sales may not always meet such “safe harbor” requirements. Refer to “ltem 1A Risk factors” in this

annual report on Form 10-K for additional information about the “prohibited transaction” tax

Common equity transactions

During the year ended December 31, 2025, we have not issued any common stock under our ATM program. As of

Bﬁpember 31, 2025, the remaining aggregate amount available under our ATM program for future sales of common stock was $1.47
illion.

Other sources

As a well-known seasoned issuer, we may, from time to time issue securities at our discretion based on our needs and market

conditions, including, as necessary, to balance our use of incremental debt capital. . .

Additionally, we, to% ther with joint venture partners, hold interests in real estate joint ventures that we consolidate in our

financial sfatements. These exsting joint ventures provide significant equity capital to fund a portion of our future construction spending,



and our joint venture partners may also contribute e<1uityintp these entities for financing-related activities. From January 1, 2026
through December 31, 2027 and beyond, we expect to receive capital contributions aggregating $137.0 million from existing
consolidated real estate joint venture partners to fund construction. Dur|n? the year ending December 31, 2026, contributions from
noncontrolling interests from existing joint venture partners are expected to aggregate to up to $100.0 million at the midpoint of our
guidance range for 2026 construction spending.
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Uses of capital
Summary 0'7 capital expenditures . ) .
e of our |prlmary uses of capital relates to the development, redevelopment, pre-construction, and construction of ﬂopertles.

We currently have projects in our development and redevelopment pipeline aggregating 3.5 million RSF of Class A/A+ properties
undergoing construction. We incur capitalized construction costs related to development, redevelopment, pre-construction, and other
construction activities. We also incur additional capitalized project costs, including interest, Erope taxes, insurance, and other costs
directlyrelated and essential to the development, redevelopment, pre-construction, or construction of a project, during periods when
activities necessaryto prepare an asset for its intended use are in progress. Refer to “New Class A/A+ development and redevelopment
properties: current projects” in Item 2 and “Summary of capital expenditures” in ltem 7 in this annual report on Form 10-K for additional
information on our capital expenditures. . ) o . L
We capitalize interest cost as a cost of the project only during the period in which activities necessary to prepare an asset for
its intended use are ongoing, provided that expenditures for the asset have been made and interest cost has been incurred. Capitalized
interest, classified in investments in real estate in our consolidated balance sheets, aggregated $330.4 million for the year ended
December 31, 2025, consistent with $331.0 million capitalized during the year ended December 31, 2024. This reflects a consistent
weighted-average capitalized cost basis of $8.15 billion for the year ended December 31, 2025, as compared to $8.12 billion for the

ar ended December 31, 2024. o . . L

operty taxes, insurance on real estate, and indirect project costs, such as construction, administration, legal fees, and office
costs that clearly relate to projects under development or construction, are capitalized as incurred during the period an assetis
undergoing activities to prepare it for its intended use. We capitalized payroll and other indirect costs related to development,
redevelopment, pre-construction, and construction projects, agﬁregahrag $97.1 million and $100.9 million, and Broper%ta)es, insurance
% 2|:;e‘al estatgfanld indirect project costs aggregating $145.4 million and $132.3 million during the years ended December 31, 2025 and

, respectively.

Pre-construction gctivities include entitiements, permitting, design, site work, and other activities preceding commencement of
construction of aboveground building improvements. The advancement of pre-construction efforts is focused on reducing the time
required to deliver projects to prospective tenants. These critical activities add significant value for future ground-up development and
are required for the vertical construction of buildings. Should we cease activities necessaryto prepare an asset for its intended use, the
interest, taxes, insurance, and certain other direct and indirect project costs related to the asset would be expensed as incurred.
Expenditures for repairs and maintenance are expensed as incurred. o
Fluctuations in our development, redevelopment, and construction activities could result in significant changes to total
expenses and netincome. For example, had we experienced a 10% reduction in development, redevelopment, and construction
activities without a corresponding decrease in indirect project costs, including interest and payroll, total expenses would have increased
by approximately $57.3 million for the year ended December 31, 2025. . . .
We use third-party brokers to assist in our leasing activity, who are paid on a contingent basis upon successful leasing. We are
required to capitalize initial direct costs related to successful leasing transactions that result directly from and are essential to the lease
transaction and would not have been incurred had that lease transaction not been successfully executed. During the year ended
December 31, 2025, we capitalized total initial direct leasing costs of $116.8 million. Costs that we incur to negotiate or arrange a lease
regardless of its outcome, such as fixed employee compensation, tax, or legal advice to negotiate lease terms, and other costs, are
expensed as incurred.

Real estate a%uisitions and common stock repurchase Qrogram . .
r common stock repurchase program, authorized by our Board of Directors in December 2024 allowed for the repurchase of

Bp to $E£00.g1mg{i)%ré of our common stock in the open market, in privately negotiated transactions, or otherwise through its expiration on
ecember 31, .

During Januaryand Februar52025, we repurchased 2.2 million shares of common stock under this ref)urchase pro(%ram atan

average price per share of $36.71, with approximately $241.8 million remaining available for additional share repurchases. No further
purchases were made under this program. . .

On December 8, 2025, we announced that our Board of Directors authorized a new common stock rqg;rchase program that

allows for the repurchase of up to $500.0 million of our common stock through December 31, 2026. This new program replaced our
prior stock repurchase program. As of the date of this report, no purchases have been made under the new program and $500.0 million
remains available for future share repurchases.

We have not made any cash acquisitions in 2025.
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Dividends . - . .
During the years ended December 31, 2025 and 2024, we paid common stock dividends of $911.5 million and $898.6 million,
respectively. The increase of $12.9 million in dividends paid on our common stock for the year ended December 31, 2025, compared to
the year ended December 31, 2024, was primarily due to an increase in the related dividends to $5.28 per common share paid during
the year ended December 31, 2025 from $5.14 per common share paid during the year ended December 31, 2024.
During the three months ended December 31, 2025, we cut our uarter[le/common Stock dividend to $0.72 per share from
$1.32for the three months ended September 30, 2025, representing a 45% reduction. The decision to reduce the declared dividend per
common share reflects our commitment to maintaining the strength of our balance sheet, enhancing financial flexibility, and presening
Wéudnyof approximately $410 million on an annual basis, which will be used to support our 2026 capital plan.

have historically funded the payment of our common stock dividends using net cash provided by operating activities. We
expect to continue funding future quarterly common stock dividends from net cash provided by operating activities, which may be
supplemented by proceeds from periodic asset dispositions, issuances of additional debt and/or equity securities, and borrowings under
our unsecured senior line of credit and/or our commercial paper program. Future dividends are at the discretion of our Board an:
subject to various considerations, includinﬁ netincome, cash flows, capital requirements, debt covenants, market conditions, dividend

eld, taxable income, payout ratios, and other factors. There can be no assurance that we will maintain our dividends at the current

evel orincrease dividends in the future

Unsecured senior notes payable and unsecured senior line of credit . .
The requirements of, and our actual performance with respect to, the key financial covenants under our unsecured senior

notes payable as of December 31, 2825 were as follows:

Cowvenant Ratios(1) Requirement December 31, 2025
Total Debt to Total Assets Less than or equal to 60% 32%

Secured Debt to Total Assets Less than or equal to 40% —%

Consolidated EBITDA®2 to Interest Expense Greater than or equal to 1.5x 7.8x
Unencumbered Total Asset Value to Unsecured Debt Greater than or equal to 150% 302%

1)All covenant ratio titles utilize terms as defined in the rﬁﬁgﬁ\/_e debt agreements. X X X
2)The calculation of consolidated EBITDA is based on the definitions contained in our loan agreements and is not directly comparable to the computation of EBITDA as
described in Exchange Act Release No. 47226.

In addition, the terms of the indentures, among other things, limit the ability of the Company, Aexandria Real Estate Equities,

L.P., and the Company's subsidiaries to (8 consummate a merger, or consolidate, or sell all or substantially all of the Company's assets
and (ii) incur certain secured or unsecured indebtedness.

The req[uirements of, and our actual performance with respect to, the key financial covenants under our unsecured senior line

of credit as of December 31, 2025 were as follows:

Covenant Ratios (1 Requirement December 31, 2025
Leverage Ratio Less than or equal to 60.0% 33.5%

Secured Debt Ratio Less than or equal to 45.0% —%

Fixed-Charge Coverage Ratio Greater than or equal to 1.50x 341x

Unsecured Interest Coverage Ratio Greater than or equal to 1.75x 7.63x

E)Atll covenant ratio titles utilize tef;ns as defined in the credit agreement.
Sl

imated interest payments
stimated interest payments on our fixed-rate debt are calculated based u;%on contractual interest rates, indudir';g interest
payment dates and scheduled maturity dates. As of December 31, 2025, 97.2% of our debt was fixed-rate debt. For additional

information regarding our debt, refer to Note 10 — “Secured and unsecured senior debt” to our consolidated financial statements in
Item 15 in this annual report on Form 10-K.
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Ground lease obligations . ) .

round [ease obligations as of December 31, 2025 included leases for 31 of our properties and accounted for appronmatela/
9% of our total number of properties. Among these 31 properties, 17 properties are subject to ground leases with a weighted-average
remaining lease term of 53 years, including extension options that we are reasonably certain to exercise. These leases are with a single
lessor in our Greater Stanford submarket with whom we have extended three ground leases over the past 10 years.
Our remaining 14 properties subject to ground leases are located across multiple submarkets and have remalnlng7lease terms
ranging from approximately 45 to 81 years. The weighted-average remaining lease term of these ground leases is 73 years, including
extension options that we are reasonably certain to exercise. . o
In many cases, we seek to extend our ground leases well ahead of their scheduled contractual expirations. If we are
successful in extending ground leases, we could see significant up-front or increased recurring future payments to the ground lessor
and/or increased ground lease expense, which may require us to increase our capital funding needs.

%erating lease a%reements e . ’
of December 5, the remaining contractual payments under ground and office lease agreements in which we are the

lessee aggreqated '$753.4 million and $20.0 million, respectively. As of December 31, 2025, our operating lease liability, calculated as
the present value of the remaining payments aggregating $773.4 million under our operating lease agreements, including our extension
options that we are reasonably certain to exercise, was $360.5 million and was classified in accounts payable, accrued expenses, and



other liabilities in our consolidated balance sheet. As of December 31, 2025, the weighted-average remaining lease term of operating
leases in which we are the lessee was approximately 61 years, including extension options that we are reasonably certain to exercise,
and the weighted-average discount rate was 4.7%. Our corresponding operating lease right-of-use assets, adjusted for initial direct
leasing costs and other consideration exchanged with the landlord prior to the commencement of the lease, aggregated $697.9 million.
We classify the right-of-use asset in other assets in our consolidated balance sheets. Refer to “Lease accounfing”in Note 2 —
“Summary of significant accounting policies” to our consolidated financial statements in ltem 15 in this annual report on Form 10-K for
additional information.
Commitments . . . .
of December 31, 2025, remaining aggregate costs under contract for the construction of?‘Prooper‘ge_s undergoing

development, redevelopment, and improvements under the terms of leases approximated $1.03 billion. We expect payments for these
obligations to occur over one to three years, sugject to capital planning adjustments from time to time. We may have the ability to cease
the construction of certain projects, which would result in the reduction of our commitments. In addition, we have letters of credit and

erformance qbllgahons aggregating $5.3 million. . .

are committed to funding approximately $370.3 million related to our non-real estate investments. These funding.

commitments are primarily associated with our investments in privately held entities that report NAV and expire at various dates over
the next 12 years, with a weighted-average expiration of 8.1 years as of December 31, 2025. . .
Qur former joint venture partner in the Greater Boston market has an option, subject to certain conditions, to obtain a
$50 million secured loan from us, which, if the option is exercised, will bear interest at 6.5%, with a floor of 9.0% and a term not to
exceed five years. As of December 31, 2025, the option has not been exercised and is set to expire in July 2027.
In January 2026, our partner in our consolidated joint venture at 99 Coolidge Avenue in our Cambridge/inner Suburbs .
submarkét exercised its option to require us to purchase its redeemable noncontrolling interest aggregating $48.7 million plus ungald
distributions approximating $844 thousand as of December 31, 2025. We expect to complete the redemption in the first quarter of 2026.
In connection with the sale of a propertyin our San Diego market, we entered into a loan agreement with the buyer under
which we committed to provide up to $165.7 million of financing through December 30, 2029. As of December 31, 2025, $49.2 million of
the commitment remained available to be drawn by the borrower.

Exposure to environmental liabiliies
In connection with the acquisition of all of our properties, we have obtained Phase | environmental assessments to ascertain

the existence of any environmental liabilities or other issues. The Phase | environmental assessments of our properties have not
revealed any environmental liabilities that we believe would have a material adverse effect on our financial condition or results of
operations taken as a whole, nor are we aware of any material environmental liabilities that have occurred since the Phase |
environmental assessments were completed. In addition, we carrya policy of pollution legal liability insurance covering exposure to
certain environmental losses at substantially all of our properties.
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Foreign currencg franslation gains and losses
The following table Eresents the change in accumulated other comprehensive loss attributable to Aexandria Real Estate

Equities, Inc.’s stockholders during the year ended December 31, 2025 primaril¥0due to the changes in the foreign exchange rates for
our real estate investments in Canada (in thousands). We reclassify unrealized foreign currency translation gains and losses into net
income as we dispose of these holdings.

Total
Balance as of December 31, 2024 $ (46,252)
Other comprehensive income before reclassifications 15,160
Reclassification adjustment for losses included in netincome 1,697 ()
Net other comprehensive income 16,857
Balance as of December 31, 2025 $ (29,395)
51);eltqtes to the completed sale of our only remaining asset located in Asia during the three months ended December 31, 2025.
nflation

of December 31, 2025, approximately 92% of our leases (on an annual rental revenue basis) were triple net leases, which
require tenants to pay substantially all real estate taxes, insurance, utilities, repairs and maintenance, common area expenses, and
other operating expenses (including increases thereto) in addition to base rent. Aoproximately 97% of our leases (on an annual rental
revenue basis) contained effective annual rent escalations approximating 3% that were either fixed or indexed based on a consumer
price indexor other indices. Accordingly, we do not believe that our cash flows or eamings from real estate operations are subject to
significant risks from inflation. Aperiod of inflation, however, could cause an increase in the cost of issuing new unsecured senior notes
payable and our variable-rate borrowings, including borrowings under our unsecured senior line of credit and commercial paper
Frogram, and secured loans held by our unconsolidated real estate joint ventures.
n addition, refer to “ltem 1A Risk factors” in this annual report on Form 10-K for a discussion of risks that inflation directly or
indirectly may pose to our business.
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Issuer and guarantor subsidiary summarized financial information " . "
Aexandria Real Estate Equities, Inc. (the “Issuer”) has sold certain debt securities registered under the Securities Act of 1933,
as amended, that are fullyand unconditionally guaranteed by Aexandria Real Estate Equities, L.P. (the “LP” or the “Guarantor
Subsidiary’), an indirectly 100% owned subsidiary of the Issuer. The Issuer’s other subsidiaries, including, but not limited to, the
subsidiaries that own substantiallyall of its real estate (collectively, the “Combined Non-Guarantor Subsidiaries”), will not provide a
guarantee of such securities, including the subsidiaries that are partially or 100% owned by the LP. The following summarized financial
information presents on a combined basis, balance sheet information as of December 31,2025 and 2024, and results of operations and
comprehensive income for the years ended December 31, 2025 and 2024 for the Issuer and the Guarantor Subsidiary. The information
]Ei)resented below excludes eliminations necessary to arrive at the information on a consolidated basis. In presenting the summarized
nancial statements, the equity method of accounting has been apé)lled to (i) the Issuer’s interests in the Guarantor Subsidiary, (ii) the
Guarantor Subsidiary's interests in the Combined Non-Guarantor Subsidiaries, and (jii) the Combined Non-Guarantor Subsidiaries’
interests in the Guarantor Subsidiary, where applicable, even though all such subsidiaries meet the requirements to be consolidated
under Gr{-\AP All assets and liabilities have been allocated to the Issuer and the Guarantor Subsidiary generally based on legal entity
ownership.
The following tables present combined summarized financial information as of December 31, 2025 and 2024 and for the .
ended December 31, 2025 and 2024 for the Issuer and Guarantor Subsidiary. Anounts provided do not represent our total consolidated
amounts (in thousands):

December 31,

2025 2024
Assets:
Cash, cash equivalents, and restricted cash $ 127,100 $ 103,993
Other assets 173,303 153,913
Total assets $ 300403 $ 257,906
Liabilities:
Unsecured senior notes payable $ 12,047,394 $ 12,094,465
Unsecured senior line of credit and commercial paper 353,161 —
Other liabilities 433,707 542,322
Total liabilities $ 12,834,262 $ 12,636,787

Year Ended December 31,

2025 2024
Total revenues $ 48748 $ 59,023
Total expenses (350,655) (349,437)
Netloss (301,907) (290,414)
Net income attributable to unvested restricted stock awards (8,/417) (13,39%4)
Net loss attributable to Aexandria Real Estate Equities, Inc.’'s common stockholders ~ $ (310,324) $ (303,808)

As of December 31, 2025, 328 of our 340 properties were held indirectly by the REIT's wholly owned consolidated subsidiary,
Alexandria Real Estate Equities, L.P.
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Critical acc_:ountil}lg estimates . . . .

Qur consolidated financial statements have been prepared in accordance with GAAP. The preparation of these financial

statements in conformity with GAAP requires us to make estimates, judgments, and assumptions that affect the reported amounts of
assets, liabilities, revenues, and expenses. We base these estimates, jJudgments, and assumptions on historical experience, current
trends, and various other factors that we believe to be reasonable under the circumstances. . .

We continually evaluate the estimates, judgments, and assumptions we use to prepare our consolidated financial statements.
Changes in estimates, judgments, or assumptions could affect our financial position and our results of operations, which are used by
our stockholders, potential investors, industry analysts, and lenders in their evaluation of our performance.



Qur critical accounting estimates are defined as accounting estimates or assumptions made in accordance with GAAP, which

involve a significant level of estimation uncertainty or subjectivity and have had or are reasonably likely to have a material impact on our
financial condition or results of operations. Our significant accounting policies, which utilize these crifical accounting estimates, are
described in Note 2 — “Summary of significant accounting policies” to our consolidated financial statements in ltem 15 in this annual
report on Form 10-K. Our critical accounting estimates are described below.

Recognition of real estate agf;uired ) o .
neral { our acquisitions of real estate or in-substance real estate are accounted for as asset acquisitions and not business

combinations because substantiallyall of the fair value is concentrated in a single identifiable asset or group of similar identifiable
assets (i.e., land, buildings, and related intangible assets). The accounting model for asset acquisitions requires that the acquisition
consideration (including acquisition costs) be allocated to the individual assets acquired and liabilities assumed on a relative fair value
basis. Anyexcess sdeﬁmt of the consideration transferred relative to the sum of the fair value of the assets acquired and liabilities
assumed is allocated to the individual assets and liabilities based on their relative fair values.

We assess the relative fair values of tangible and intangible assets and liabilities based on:

i)Available comparable market information;

i) Estimated replacement costs; or

ii)Discounted cash flow analysis/estimated net operating income and capitalization rates. .

n certain instances, we may use multiple valuation techniques and estimate fair values based on an average of multiple
valuation results. We exercise Judgment to determine key assumptions used in each valuation technique. For example, to estimate
future cash flows in the discounted cash flow analysis, we are required to use judgment and make a number of assumptions, including
those related to projected growth in rental rates and operating expenses, and anticipated trends and market/economic conditions. The
use of different assumptions in the discounted cash flow analysis can affect the amount of consideration allocated to the acquired
depreciable/amortizable asset, which in turn can impact our netincome due to the recognition of the related depreciation/amortization
expense in our consolidated statements of operations.

Impairment of Iong—lived assets .

'mpairment of real estate assets classified as held for sale o o
Apropertyis classified as held for sale when all of the accounting criteria for a plan of sale have been met. These criteria are
described in “Investments in real estate” in Note 2 — “Summary of significant accounting policies” to our consolidated financial .
statements in ltem 15 in this annual report on Form 10-K. Upon classification as held for sale, we recognize an impairment charge, if
necessary, to lower the carrying amount of the real estate asset to its estimated fair value less cost to sell. The determination of fair
value can'involve significant judgments and assumptions. We develop key assumptions based on the following available factors: (i)
contractual sales price, (ii) preliminary non-binding letters of intent, or (iii) other available comparable market information. If this
information is not available, we use estimated replacement costs or estimated cash flow projections that utilize estimated discount and
ca?nahatlon rates. These estimates are subject to uncertainty and therefore require significant judgment by us. We review all assets
held for sale each reporting period to determine whether the existin? carmying amounts are fulle/recoverable in comparison to their
estimated fair values less costs to sell. Subsequently, as a result of our quarterly assessment, we may recognize an incremental
impairment charge for any decrease in the asset's fair value less cost to sell. Conversely, we may recognize a gain for a subsequent
increase in fair value less cost to sell, limited to the cumulative net loss previously recognized.

127

Impairment of other long-lived assets L . . " .

For each reporting period, we review current activities and changes in the business conditions of all of our long-lived assets,

including our rental properties, CIP, land held for development, right-of-use assets related to operating leases’in which we are the

lessee, and intangibles, to determine the existence of any triggering events or impairment indicators requiring an impairment analysis.

triggering events or impairment indicators are identified, we review an estimate of the future undiscounted cash flows, including, if

necessary, a probabili we(ijghted approach if multiple outcomes are under consideration.

Long-lived assets to be held and used are individually evaluated for impairment when conditions exst that mayindicate that

the carrying amount of a long-lived asset may not be recoverable. The carrying amount of a long-lived asset to be held and used is not

recoverable if it exceeds the sum of the undiscounted cash flows expected to result from the use and eventual disposition of the asset.

Triggering events or impairment indicators for long-lived assets to be held and used, including our rental properties, CIP, land held for

development, and intangibles, are assessed by project and include significant fluctuations in estimated net operating income,

occupancy changes, significant near-term lease expirations, current and historical operating and/or cash flow losses, construction costs,

estimated completion dates, rental rates, and other market factors. We assess the expected undiscounted cash flows based upon

numerous factors, including, but not limited to, projected rental rates, exit capitalization rates, and construction costs for projects under

development, which are based on available market information, current and historical operating results, known trends, current market/

economic conditions that may affect the property, and our assumptions about the use of the asset, including, if necessary, a probability-

weighted approach if multiple outcomes are under consideration.

Upon determination that an impairment has occurred, a write-down is recognized to reduce the carnying amounttoits =~

estimated fair value. If an impairment loss is not required to be reoo%nlzed, the recognition of depreciafion or amortization is adjusted
rostgectwely, as necessary, to reduce the carrying amount of the real estate to its estimated disposition value over the remaining period
hat the asset is expected to be held and used. may also adjust depreciation of properties that are expected to be disposed of or

redeveloped prior to the end of their useful lives. . . )

The evaluation for impairment and calculation of the carrying amount of a long-lived asset to be held and used involves

consideration of factors and calculations that are different than the estimate of fair value of assets classified as held for sale. Because of

these two different models, itis possible for a long-lived asset previously classified as held and used to require the recognition of an

impairment charge upon classification as held for sale.

Impairment of non-real estate investments . . . o ) . .

We hold strategic investments in Fubllclytraded companies and privately held entities primarilyinvolved in the life science

industry. As a REIT, we generallg/ imit our ownership percentage in the voting stock of each individual entity to less than 10%.

Qurinvestments in privately held entities that do not report NAV per share require our evaluation for impairment when changes

in these entities’ conditions may indicate that an impairment exists. We closely monitor these investments throughout the year for new

developments, including operafing results, prospects and results of clinical trials, new product initiatives, new collaborative agreements,

capital-raising events, and merger and acquisition activities. We evaluate these investees on the basis of a qualitative assessment for

indicators of impairment by monitoring the presence of the followm%trlg ering events or impairment indicators: (i) a significant

=

deterioration in the earnings performance, credit rating, asset qualify, or business prospects of the investee; (ii) a significant adverse
change in the regulatory, economic, or technological environment of the investee, (iii) a significant adverse change in the general
market condition, including the research and development of technqlpg¥ and products that the investee is bringing or attempting to
bring to the market, (iv) significant concerns about the investee’s ability fo continue as a going concern, and/or (v) a decision by .
investors to cease providing support to reduce their financial commitment to the investee. If such indicators are present, we are required
to estimate the investment’s fair value and immediately recognize an impairment loss in an amount equal to the investment's carrg’nlg
value in excess of its estimated fair value. As of each December 31, 2025, 2024, and 2023, the carrying amounts of our investments in
rivately held entities that do not report NAV per share accounted for 2%, 2%, and 1% of our total assets and aggregated
5536.6 million, $575.2 million, and $542.9 million. respectively. During the years ended December 31, 2025, 4, and 2023, we
recognized impairment charges aggregating 18%, 10%, and 14%, respectively, of the carrying amounts of our investments in privately
held entities that do not report NAV.
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Monitoring of tenant credit quality ) ) . . o )
monitor, on an ongoing basis, the credit quality and any related material changes of our tenants bésl) monitoring the credit

rating of tenants that are rated by a nationally recognized credit rating agency, fii) reviewing financial statements of the tenants that are
publicly available or that are required to be delivered to us pursuant fo the applicable lease, (jii) monitoring news reports regarding our
tenants and their respective businesses and industries in which they conduct business, and (iv) monitoring the timeliness of lease
payments. We have a team of employees who, among them, have an extensive educational background or experience in biology,
chemistry, industrial biotechnology, agtech, and the life science industry, as well as knowledge in finance. This team is responsible for
timely assessment, monitoring, and communication of our tenants’ credit quality and any material changes therein. During the years
ended December 31, 2025, 2024, and 2023, specific write-offs and increases to our general allowance balances related to deferred rent
balances of tenants recognized in our consolidated statements of operations have not exceeded 0.8% of our income from rentals for
each respective year. For additional information, refer to “Monitoring of tenant credit quality’ in Note 2 — “Summary of significant
accounting policies” to our consolidated financial statements in ltem 15 in this annual report on Form 10-K.
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Definitions and reconciliations



This section contains additional information on certain non-GAAP financial measures including reconciliations to the most

directly comparable financial measure calculated and presented in accordance with GAAP and the reasons why we use these
supplemental measures of performance and believe they provide useful information to investors, as well as the definitions of other
terms used in this annual report on Form 10-K

F%Jnds from operations and funds from operations. as adjusted, attributable to Aexandria Real Estate Equities. Inc.'s common
stockholders

-basis accounting for real estate assets utilizes historical cost accounting and assumes that real estate values diminish
over time. In an effort to overcome the difference between real estate values and historical cost accounting for real estate assets, the
Nareit Board of Governors established funds from operations as an improved measurement tool. Since its introduction, funds from
operations has become a widely used non-GAAP financial measure among equity REITs. We believe that funds from operations is
helpful to investors as an additional measure of the performance of an equity REIT. Moreover, we believe that funds from operations, as
adjusted, allows investors to compare our performance to the performance of other real estate companies on a consistent basis, without
having to account for differences recognized because of real estate aoqtu!smon and disposition decisions, financing decisions, capital
structure, capital market transactions, variances resulting from the volatility of market conditions outside of our control, or other
corporate activities that may not be reﬁresentatwe of the operating performance of our properties.
The 2018 White Paper published by the Nareit Board of Governors (the “Nareit White Pa el’? defines funds from operations as
netincome (computed in accordance with GAAP), excluding gains or losses on sales of real estate, and impairments of real estate, plus
depreciation and amortization of operating real estate assets, and after ad{ustments for our share of consolidated and unconsolidated
partnerships and real estate joint ventures. Impairments represent the write-down of assets when fair value over the recoverability
period is less than the carrying value due to changes in general market conditions and do not necessarily reflect the operating

erformance of the Prropertles during the corresponding period. . . ) o
compute funds from operations, as adjusted, as funds from operations calculated in accordance with the Nareit \White
Paper, excluding significant gains, losses, and impairments realized on non-real estate investments, unrealized gains or losses on non-
real estate investments, impairments of real estate primarily consisting of right-of-use assets and pre-acquisition costs related to
projects that we decided to no longer pursue, gains or losses on early extinguishment of debt, changes in the provision for expected
credit losses on financial instruments, significant termination fees, acceleration of stock compensation expense due to the resignations
of executive officers, deal costs, the income taxeffect related to such items, and the amount of such items that is allocable to our .
unvested restricted stock awards. We compute the amount that is allocable to our unvested restricted stock awards with nonforfeitable
dividends using the two-class method. Under the two-class method, we allocate netincome (after amounts attributable to noncontrolling
interest? to common stockholders and to unvested restricted stock awards with nonforfeitable dividends byappéying the respective
weighted-average shares outstandindg during each quarter-to-date and year-to-date period. This may result'in a difference of the
summation of the quarter-to-date an ?ear—to—date amounts. Neither funds from operations nor funds from operations, as adjusted,
should be considered as alternatives fo netincome (determined in accordance with GAAP) as indications of financial performance, or to
cash flows from operating activities (determined in accordance with GAAP) as measures of liquidity, nor are they indicative of the
availability of funds for our cash needs, including our ability to make distributions. .
We are not able to forecast the netincome of future periods without unreasonable effort and therefore do notprovidea
reconciliation for funds from operations on a forward-looking basis. This is due to the inherent difficulty of forecastln? the timing and/or
amount of items that depend on market conditions outside of our control, including the timing of dispositions, capital events, and
financing decisions, as well as components such as gain on sales of real estate, unrealized gains or losses on non-real estate
investments, impairments of real estate, impairments of non-real estate investments, and changes in provision for expected credit
losses on financial instruments. Our attempt to predict these amounts may produce significant but inaccurate estimates, which would
[I)_ﬁtentially.be misleading for our investors. . . o
e following table reconciles netincome (loss) to funds from operations for the share of consolidated real estate joint
ventures attributable to noncontrolling interests and our share of unconsolidated real estate joint ventures (in thousands):
Year Ended December 31, 2025

Noncontrolling Interest Qur Share of

Share of Consolidated Real  Unconsolidated

Estate Joint Ventures Real Estate Joint Veentures
Netincome (loss) $ 212,844 $ (9,631)
Depreciation and amortization of real estate assets 154,727 3,703
Gain on sale of real estate (312,807) (483)
Impairment of real estate $ 265,266 $ 8,673
Funds from operations $ 320,030 $ 2,262
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The following tables present a reconciliation of netincome (loss) attributable to Alexandria Real Estate Equities, Inc.’s common
stockholders, the most directly comparable financial measure presented in accordance with GAAP, including our share of amounts from
consolidated and unconsolidated real estate joint ventures, to funds from operations attributable to Alexandria Real Estate Equities,
Inc.’s common stockholders — diluted, and funds from operations attributable to Alexandria Real Estate Equities, Inc.’s common
stockholders —diluted, as adjusted, and the related per share amounts for the years ended December 31, 2025, 2024, and 2023 (in
thousands, except per share amounts). Per share amounts may not add due to rounding.



Year Ended December 31,

2025 2024 2023
Net (loss) income attributable to Aexandria Real Estate Equities, Inc.’s $ (1,437,987) $ 309,555 $ 92,444
common stockholders — basic and diluted
Depreciation and amortization of real estate assets 1,341,157 1,191,524 1,080,529
Esotg?g%glling share of depreciation and amortization from consolidated real (154,727) (129,711) (115,349)
?uVSr share of depreciation and amortization from unconsolidated real estate 3,703 4,238 3,589
Gain on sales of real estate (330,121) (1 (127,615) (277,037)
Impairment of real estate — rental properties and land 1,894,263 192,455 450,428
Allocation to unvested restricted stock awards (5,681) (8,696) (5,175)
Funds from operations attributable to Alexandria Real Estate Equities, Inc.’s 1,310,607 1,431,750 1,229,429
common stockholders — diluted3)
Unrealized (gains) losses on non-real estate investments (26,980) 112,246 201,475
Significant realized losses on non-real estate investments 103,329 @ — —
Impairment of non-real estate investments 95,716 58,090 74,550
Impairment of real estate 51,962 @ 30,613 10,686
Loss on early extinguishment of debt 107 — —
Acceleration of stock compensation expense due to executive officer 2455 ® — 20,295
resignation
Decrease in provision for expected credit losses on financial instruments (56) (434) —
Allocation to unvested restricted stock awards (2,476) (3,188) (4,121)

Funds from operations attributable to Aexandria Real Estate Equities, Inc’s $ 1,534,664 $ 1,629,077 $ 1532314
common stockholders — diluted, as adjusted

(1)Excludes our partner’s share of gain on sale of real estate aggregating $312.8 million at our consolidated real estate joint venture at 409 and 499 lllinois Street. Refer to
Note 4 — “Consolidated and unconsolidated real estate joint ventures” to our consolidated financial statements in Item 15 for additional details. .

(2)Refer to the table below for a summary of impairments of real estate during the year ended December 31, 2025. Refer to Note 3 — “Investments in real estate” to our
consolidated financial statements in Item 15 for additional inf ormation.

(in thousands) Year Ended

Decermber 31, 2025
Impaimment of real estate $ 2202818
Add: Our share from unconsolidated joint venture 8,673
1 ess* Noneontralling inferest’s share from eonsalidated inint ventires (265 26R)
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Year Ended December 31,

(Per share) 2025 2024 2023
Netincome (loss) per share attributable to Alexandria Real Estate Equities, Inc.” $ (844) $ 180 $ 0.54
gommon stockholders — diluted
Depreciation and amortization of real estate assets 6.99 6.20 567
Gain on sales of real estate (1.94) (0.74) (1.62)
Impairment of real estate — rental properties and land 11.12 112 264
Allocation to unvested restricted stock awards (0.04) (0.06) (0.04)
Funds from operations per share attributable to Alexandria Real Estate Equities, 7.69 8.32 7.19
Inc.’s common stockholders — diluted
Unrealized (gains) losses on non-real estate investments (0.16) 0.65 1.18
Significant realized losses on non-real estate investments 0.62 — —
Impairment of non-real estate investments 0.56 0.34 044
Impairment of real estate 0.30 0.18 0.06
Acceleration of stock compensation expense due to executive officer 0.01 — 0.12
resignation
Allocation to unvested restricted stock awards (0.01) (0.02) (0.02)
Funds from operations per share attributable to Aexandria Real Estate Equities, $ 901 $ 947 $ 8.97
Inc.'s common stockholders — diluted, as adjusted
Weighted-average shares of common stock outstanding — diluted(1)
Eamnings per share — diluted 170,307 172,071 170,909
Funds from operations — diluted, per share 170,390 172,071 170,909
Funds from operations — diluted, as adjusted, per share 170,390 172,071 170,909

(1) Refer to “Weighted-average shares of common stock otstanding — diluted” in this section for additional information.

Adjusted EBITDAand Adjusted EBITDA marg?m . ) i .
use Adjuste as a supplemental performance measure of our operations, for financial and operational decision-
making, and as a supplemental means of evaluating period-to-period comparisons on a consistent basis. Adjusted EBITDAIs calculated

as eamnings before interest, taxes, depreciation, and amortization (‘EBITDA"), excluding stock compensation expense, gains or losses
on early extinguishment of debt, gains or losses on sales of real estate, impairments of real estate, changes in provision for expected
credit losses on financial instruments, and significant termination fees. Adjusted EBITDAalso excludes unrealized gains or losses and
significant realized galns or losses and impairments that result from our non-real estate investments. These non-real estate investment
amounts are classified in our consolidated statements of operations outside of total revenues.

We believe Adjusted EBITDA provides investors with relevant and useful information as it allows investors to evaluate the

operating performance of our business activities without having to account for differences recognized because of investing and
financing decisions related to our real estate and non-real estate investments, our capital structure, capital market transactions, and
variances resulting from the volatility of market conditions outside of our control. For example, we exclude gains or losses on the early
extinguishment of debt to allow investors to measure our performance independent of our indebtedness and capital structure. We
believe that adjusting for the effects of impairments and gains or losses on sales of real estate, significantimpairments and realized
?ain_s or losses on non-real estate investments, changes in provision for expected credit losses on financial instruments, and si?niﬁcant
lermination fees allows investors to evaluate performance from period to {)erlod on a consistent basis without having to account for
differences recognized because of investing and financing decisions related to our real estate and non-real estate investments or other
corporate activities that may not be representative of the operating performance of our properties.

In addition, we believe that excluding charges related to stock compensation and unrealized gains or losses facilitates for

investors a comparison of our business activities across periods without the volatility resulting from market forces outside of our control.
Adjusted EBITDAhas limitations as a measure of our performance. Adjusted EBITDAdoes not reflect our historical expenditures or
future requirements for capital expenditures or contractual commitments. While Adjusted EBITDAIs a relevant measure of performance,
it does not represent net inoome.(lossz or cash flows from operations calculated and presented in accordance with GAAP, and it should
not be considered as an alternative to those indicators in evaluating performance or liquidity.
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In order to calculate the Adjusted EBITDA margiin, we divide Adjusted EBITDAbytotal revenues as presentedinour .
consolidated statements of operations. We believe that this supplemental performance measure provides investors with additional
useful information regarding the profitability of our operating activities.
We are not able to forecast the net income ‘of future periods without unreasonable effort and therefore do not provide a
reconciliation for Adjusted EBITDA on a forward-looking basis. This is due to the inherent difﬁculg(of forecasting the timing and/or
amount of items that depend on market conditions outside of our control, including the timing of dispositions, capital events, and
financing decisions, as well as C|uar1erlyoomponents such as gain on sales of real estate, unrealized gains or losses on non-real estate
investments, impairments of real estate, impairments of non-real estate investments, and changes. in provision for expected credit
losses on financial instruments. Our attempt to predict these amounts may produce significant but inaccurate estimates, which would
El)_gtenhallybe misleading for our investors.

e following table reconciles netincome (loss), the most diregt(l}/comparable financial measure calculated and presented in
accordance with GAAP, to Adjusted EBITDAand calculates the Adjusted EBITDAmargin for the three months and years ended

December 31, 2025 and 2024 (dollars in thousands):
Three Months Ended December 31, Year Ended December 31,

2025 2024 2025 2024
Net (loss) income $ (995,354) $ (16,095) $  (1,216,726) $ 510,733
Interest expense 65,674 55,659 226,698 185,838
Income taxes 1,851 1,855 7,753 6,678
Depreciation and amortization 322,063 330,108 1,350,478 1,202,380
Stock compensation expense 8,232 12,477 41,119 59,634
Loss on early extinguishment of debt — — 107 —
Gain on sales of real estate (619,914) (101,806) (642,445) (129,312)
Unrealized (gains) losses on non-real estate (98,548) 79,776 (26,980) 112,246
investments
Significant realized losses on non-real estate 103,329 = 103,329 =
investments
Impairment of real estate 1,717,188 186,564 2,202,818 223,068
Impairment of non-real estate investments 20,181 20,266 95,716 58,090
Decrease in provision for expected credit losses on (341) (434) (56) (434)
financial instruments
Adjusted EBITDA $ 524,361 $ 568,370 $ 2141811 $ 2,228,921
Total revenues $ 754414 $ 788,945 $ 3,026,556 $ 3,116,394
Adjusted EBITDAmargin 70% 72% 71% 72%

Annual rental revenue . o . . .

nual rental revenue represents the annualized fixed base rental obligations, calculated in accordance with GAAP. It includes
the amortization of deferred revenue related to tenant-funded and tenant-built landlord improvements for leases in effect as of the end
ofthe Feriod, related to our operating RSF. Annual rental revenue is presented using 100% of the annual rental revenue from our
consolidated properties and our share of annual rental revenue for our unconsolidated real estate joint ventures. Annual rental revenue
Per RSF is computed by dividing annual rental revenue by the sum of 100% of the RSF of our consolidated properties and our share of
he RSF of properties held in unconsolidated real estate joint ventures. As of December 31, 2025, af)proxumately 92% of our leases (on
an annual rental revenue basis) were triple net leases, which require tenants to pay substantially all real estate taxes, insurance,
utilities, repairs and maintenance, common area expenses, and other operatlrgjg expenses (including increases thereto) in addition to
base rent. Annual rental revenue excludes these operating expenses recovered from our tenants. Amounts recovered from our tenants
relate(é to these operating expenses, along with base rent, are classified in income from rentals in our consolidated statements of
operations.

Capitalization rates

Capitalization rates are calculated based on net operating income and net operating income (cash basis) annualized,
excluding lease termination fees, on stabilized operating assets for the quarter preceding the date on which the propertyis sold, or
near-term prospective net operating income.

Capitalized interest

Wél capitalize interest cost as a cost of a project during periods for which activities necessary to develop, redevelop, or

reposition a project for its intended use are ongoing, provided that expenditures for the asset have been made and interest cost has
been incurred. Activities necessary to develop, redevelop, or reposition a project include pre-construction activities suchas
entilements, permitting, design, site work, and other activities preceding commencement of construction of aboveground building
improvements. The advancement of pre-construction efforts is focused on reducing the time required to deliver pr?gects to prospective
tenants. These critical activities add significant value for future ?round-up development and are required for the vertical construction of
bui!dings.clif we cease activities necessaryto prepare a project for its intended use, interest costs related to such project are expensed
as incurred.

Cash interest . . ) o o
Cashinterestis equal to interest expense calculated in accordance with GAAP plus capitalized interest, less amortization of

loan fees and debt premiums (discounts). Refer to “Fixed-charge coverage ratio” in this section for a reconciliation of interest expense,
the most directly comparable financial measure calculated and presented in accordance with GAAP, to cash interest.

Class A/A+ properties and AM locations
lass A/A+ properties are properties clustered in AMAlocations that provide innovative tenants with highly dynamic and

collaborative environments that enhance their ability to successfully recruit and retain world-class talent and inspire productivity,
efficiency, creativity, and success. These properties are typically well-located, professionally managed, and well-maintained, offering a
wide range of amenities and featuring premium construction materials and finishes. Class A/At+ properties are generally newer or have
undergone substantial redevelopment and are generally expected to command higher annual rental rates compared to other classes of
similar properties. AMAlocations are in close ﬁr(_));imityto concentrations of specialized skills, knowledge, institutions, and related
lg)usan{ss?_es. Itis important to note that our definition of property classification may not be directly comparable to other equity REITs.

redit rating
Represents the credit ratings assigned by S&P Global Ratings or Moody's Ratings as of December 31, 2025. Acredit rating is
not a recommendation to buy, sell, or hold securities and may be subject to revision or withdrawal at anytime.

Development, redevelopment, and pre-construction
Akey component of our business model is our disciplined allocation of capital to the development and redevelopment of new
Class AlAt+ properties, as well as Bropertyenhancements identified during the underwriting of certain acquired properties. These efforts

are primarily concentrated in collaborative Megacampus ™ ecosystems within AMlife science innovation clusters, as well as other
strategic locations that support innovation and growtn. These projects are generally focused on providing high-quality, generic, and



reusable spaces that meet the real estate requirements of a wide range of tenants. Upon completion, each development or
redevelopment project is expected to generate increases in rental income, net operating income, and cash flows. Our development and
redevelopment projects are generallyin locations that are h|c};1hl¥1deswable to hi h-qualﬁrentmes, which we believe results in higher
occupancy levels, longer lease terms, higher rental income, higher retumns, and greater ongt-)term assetvalue.

Development projects generally consist of the ground-up development of generic and reusable laboratory facilities.

Redevelopment projects consist of the permanent change in use of acquired office, warehouse, or shell space into laboratory space.
We generally will not commence new development projects for aboveground construction of new Class A/A+ laboratory space without
first securing significant pre-leasing for such space, except when there is solid market demand for high-quality Class A/A+ properties.
Pre-construction activities include entitlements, permitting, design, site work, and other activities preceding commencement of
construction of aboveground building improvements. The advancement of pre-construction efforts is focused on reducing the time
required to deliver projects to prospective tenants. These critical activiies add significant value for future ground-up development and
are required for the vertical construction of buildings. Ultimately, these projects will provide high-quality facilities and are expected to
generate significant revenue and cash flows.
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Development, redevelopment, and pre-construction spending also includes the following costs: (i) amounts to bring certain

acquired properties up to market standard and/or other costs identified during the acquisition process (generallp]/m in two years of
aoc1uisition) and (i) permanent conversion of space for highly flexible, move-in-ready laboratory space to foster the growth of promising
early- and growth-stage life science companies. ) . » o

Revenue-enhancing and reﬁqsmonlng capital expenditures represent spending to reposition or significantly change the use of

a property, including through improvement in the asset quality from Class B to Class A/At.

Non-revenue-enhancing capital expenditures represent costs required to maintain the current revenues of a stabilized

Broperly, including the associated costs for renewed and re-leased space.

ividend payout ratio (common stock
Dividend payout ratio (common stock) is the ratio of the absolute dollar amount of dividends on our common stock (shares of
common stock outstanding on the respectlve record dates multiplied by the related dividend per share) to funds from operations

attributable to Alexandria’s common stockholders — diluted, as adjusted.

Dividend yield

Dfi\éiqdend )‘iteld for the quarter represents the annualized quarter dividend divided by the closing common stock price at the end
of the quarter.

Fixed-charge coverage ratio . . . ) . .

ixed-charge ooveraqe ratio is a non-GAAP financial measure representing the ratio of Adjusted EBITDAto cash interest and
fixed charges. We believe that this ratio is useful to investors as a sqp{)lemental measure of our ability to satisfy fixed financing
obligations and preferred stock dividends. Cash interest is equal to interest expense calculated in accordance with GAAP plus
capitalized interest, less amortization of loan fees and debt premiums (discounts).
The following table reconciles interest expense, the most directly comparable financial measure calculated and presented in
accordance with GAAP, to cash interest and computes fixed-charge coverage ratio for the three months and years ended December 31,

2025 and 2024 (dollars in thousands):
Three Months Ended December 31, Year Ended December 31,

2025 2024 2025 2024
Adjusted EBITDA $ 524,361 $ 568,370 $ 2,141,811 $ 2,228,921
Interest expense $ 65674 $ 55659 $ 226,698 $ 185,838
Capitalized interest 81,845 81,586 330,424 330,961
Amortization of loan fees (4,481) (4,620) (18,292) (17,130)
Amortization of debt discounts (327) (333) (1,336) (1,309)
Cash interest and fixed charges $ 142,711 $ 132292 $ 537494 $ 498,360
Fixed-charge coverage ratio:
— quarter annualized 3.7x 4.3x N/A N/A
— trailing 12 months N/A N/A 4.0x 4.5x

We are not able to forecast the netincome of future periods without unreasonable effort and therefore do not provide a | _
reconciliation forﬂxed—char?e coverage ratio on a forward-looking basis. This is due to the inherent difficulty of forecasting the timing
and/or amount of items that depend on market conditions outside of our control, |nc|ud|n? the timing of dispositions, capital events, and
financing decisions, as well as C|uarterlyoomponents such as gain on sales of real estate, unrealized gains or losses on non-real estate
investments, impairments of real estate, impairments of non-real estate investments, and changes. in provision for expected credit
losses on financial instruments. Our attempt to predict these amounts may produce significant but inaccurate estimates, which would
potentially be misleading for our investors.



135
Gross assets
Gross assets are calculated as total assets plus accumulated depreciation as of December 31, 2025 and 2024 (in thousands):

December 31,

2025 2024
Total assets $ 34,081,835 $ 37,527,449
Accumulated depreciation 6,127,525 5,625,179
Gross assets $ 40,209,360 $ 43,152,628

Incremental annual net operating income on development and redevelopment projects .

ncremental annual net operating income represents the amount of net operating income, on an annual basis, expected to be
realized upon a 8rOJect being placed into senvice and achieving full occupancy. Incremental annual net operating income is calculated
as the initial stabilized yield multiplied by the project's total cost at completion.

Initial stabilized vield (unlevered) . o I - .
nitial stabilize ene is calculated as the estimated amounts of net o eratln? income at stabilization divided by our investment

in the progtarty. or this calculation, we exclude any tenant-funded and tenant-built landlord improvements from our investment in the
property. Our Initial stabilized yield excludes the benefit of leverage. Our cash rents related to our development and redevelopment
projects are generally expected to increase over time due to confractual annual rent escalations. Our estimates for initial stabilized
yields, initial stabilized yields (cash basis), and total costs at completion represent our initial estimates at the commencement of the
projeg. \_N(Iademect totsupdate this information upon completion of the project, or sooner if there are significant changes to the expected
project yields or costs.
-Ini{ial stabilized yield reflects rental income, including contractual rent escalations and any rent concessions over the
term(s) of the lease(s), calculated on a straight-line basis, and any amortization of deferred revenue related to tenant-
funded and tenant-built landlord improvements. o o . .
«Initial stabilized yield (cash basis) reflects cash rents at the stabilization date after initial rental concessions, if any, have
elapsed and our total cash investment in the property.
Investment-grade or publicly traded large cap tenants
Investment-grade or publicly traded large cap tenants represent tenants that are investment-grade rated or publicly traded
companies with an average daily market capitalization greater than $10 billion for the twelve months ended December 31, 2025, as
reported by Bloomberg Professional Senvices. Credit ratings from Moody's Ratings and S&P Global Ratings reflect credit ratings of the
tenant's parent entity, and there can be no assurance that a tenant’s parent entity will satisfy the tenant's lease obligation upon such
tenant’s default. Ve monitor the credit quality and related material changes of our tenants. Material changes that cause a tenants
market capitalization to decrease below $10 billion, which are notimmediately reflected in the twelve-month average, may resultin their
exclusion from this measure.
Investments in real estate

e following table presents our new Class A/A+ deveIoPment and redevelopment pi%eline, excluding properties held for sale,
as a percentage of gross assets and as a percentage of annual rental revenue as of December 31, 2025 (dollars in thousands):

Percentage of
Book Value Gross Assets Annual Rental
Revenue
Projects under active construction $ 3181012 8% —%
Future development projects(1) and land parcels primarilylocated in 3,607,452 9 1
Megacampuses
Total Class A/A+ development and redevelopment pipeline, excluding 6,788,464 17 1
properties held for sale
Properties held for sale — land parcels 261,208 1 —
Total Class A/A+ development and redevelopment pipeline $ 7,049672 18% 1%

(1Includes projects with existing buildings that are generating or can generate operating cash flows. Also includes development rights associated with existing operating
campuses.
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The square footage presented in the table below is classified as operating as of December 31, 2025. These lease expirations

or vacant space at recently acquired properties represent future opportunities for which we have the intent, subject to market conditions

gnd Ileasmg,tto commence first-time conversion from non-laboratory space to laboratory space, or to commence future ground-up
evelopment:



DeviRedev  RSF of Lease Expirations Targeted for
Development and Redevelopment

Property/Submarket 2026 2027 Thereafter(n Total
Under construction project:
Campus Point by Alexandria/University Town Center Dev 52,620 — — 52,620
Future projects:
446, 458, and 500 Arsenal Street/Cambridge/lnner Suburbs ~ Dev — — 116,623 116,623
3000 Minuteman Road/Greater Boston Redev — — 167,549 167,549
1122 and 1150 El Camino Real/South San Francisco Dev — — 375,232 375,232
2100 and 2200 Geng Road/Greater Stanford Dev — — 62,526 62,526
960 Industrial Road/Greater Stanford Dev — — 112,590 112,590
Campus Point by Alexandria/University Town Center Dev — — 96,805 96,805
Sequence District by Aexandria/Sorrento Mesa DeviRedev — — 555,754 555,754
410 West Harrison Street/Elliott Bay Dev — — 17,205 17,205
Other/Seattle Dev — — 63,057 63,057
Canada Redev — — 247,743 247,743
— — 1,815,084 1,815,084
Total 52,620 — _ 1815084 1,867,704

(1)Includes vacant square footage as of December 31, 2025.

Joint venture financial information . . ) . .

We present components of balance sheet and operating results information related to our real estate joint ventures, which are

not presented, or intended to be presented, in accordance with GAAP. We present the proportionate share of certain financial line items

as follows: (i) for each real estate joint venture that we consolidate in our financial statements, which are controlled by us through

contractual rights or majority voting rights, but of which we own less than 100%, we apply the noncontrolling interest economic

ownership percentage fo each financial item to arrive at the amount of such cumulative noncontrolling interest share of each component
resented; and (i) for each real estate joint venture that we do not control and do not consolidate, which are instead controlled jointly or
y our joint venture partners through contractual rights or majority voting rights, we apply our economic ownership percentage to each

financial item to arrive at our proportionate share of each component presented.

The components of balance sheet and operating results information related to our real estate joint ventures do not represent .

our legal claim to those items. For each entity that we do not wholly own, the komt venture agreement %ene_rallydetermlnes what equity

holders can receive upon capital events, such as sales or refinancing, or in the event of a liquidation. Equity holders are normally

entitied to their respective legal ownership of any residual cash from a joint venture only after all liabilities, priority distributions, and

claims have been repaid or satisfied. . . ) .

We believe that this information can help investors estimate the balance sheet and operating results information related to our

partially owned entities. Presenting this information provides a perspective notimmediately available from consolidated financial

statements and one that can supplement an understanding of the joint venture assets, liabilities, revenues, and expenses included in

our consolidated resullts. . . . o o

The components of balance sheet and operating results information related to our real estate joint ventures are limited as an

analytical tool as the overall economic ownership interest does not represent our legal claim to each of our joint ventures’ assets,

liabilities, or results of operations. In addition, joint venture financial information mayinclude financial information relatedtothe

unconsolidated real estate joint ventures that we do not control. We believe that in order to facilitate for investors a clear understanding

of our qperatlngt;aresults and our total assets and liabilities, joint venture financial information should be examined in conjunction with our

consolidated statements of operations and balance sheets. Joint venture financial information should not be considered an alternative

to our consolidated financial statements, which are presented and prepared in accordance with GAAP.

137

Meiacampus ™

fegacampus ecosystem is a cluster campus that consists of a;'g\Proximater1 million RSF or greater, including operating,
active development/redevelogment, and land RSF less operating RSF expected to be demolished. We consider Megacampuses that
include a minimum of 750,000 operating RSF to be Established Megacampuses. These Megacampuses have realized the scale and
flexibility that deliver strategic optionalityto our tenants. We present certain metrics related to our Established Megacampuses because
we believe theyfacilitate a more robustunderstanding of certain of our operating trends. o )
The following fable reconciles our annual rental revenue and development and redevelopment pipeline RSF, excluding
properties classified as held for sale, as of December 31, 2025 (dollars in thousands):

Annual Rental Development and
Revenue Redevelopment
Pipeline RSF
Megacampus $ 1,451,391 16,735,429
Core and non-core 410,665 4,867,151
Total $ 1,862,056 21,602,580
jacampus as a peroentaFge of annual rental revenue and of total developmentand 78% 7%

redevelopment pipeline RS|

Net cash provided by operating activities after dividends o o
et cash provided by operating activities after dividends is reduced by distributions to noncontrolling interests, excludes

liquidating distributions from asset sales, and excludes changes in operating assets and liabilities as they represent timing differences.

Net debt and preferred stock to Adjusted EBITDA | . o .
et debt an Fre ferred stock to Adjustes is a non-GAAP financial measure that we believe is useful to investors as a

suB{)Iementa measure of evaluating our balance sheet Ieverag%e. Net debt and preferred stock is equal to the sum of total consolidated
debtless cash, cash equivalents, and restricted cash, plus ﬁre ferred stock outstanding as of the end of the period. Refer to “Adjusted
EBITDAand Adjusted EBITDAmargin” in this section for furtner information on the calculation of Adjusted EBITDA

We are not able to forecast the netincome of future periods without unreasonable effort and therefore do notprovidea

reconciliation for net debt and preferred stock to Adjusted EBITDA on a forward-looking basis. This is due to the inherent difficulty of
forecasting the timing and/or amount of items that depend on market conditions outside of our control, including the timing o .
dispositions, capital events, and financing decisions, as well as quarterly components such as gain on sales of real estate, unrealized
gains or losses on non-real estate investments, impairments of real estate, impairments of non-real estate investments, and changes in
provision for expected credit losses on financial instruments. Our attempt to predict these amounts may produce significant but
Inaccurate estimates, which would potentially be misleading for our investors.
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The following table reconciles debt to net debt and preferred stock and computes the ratio to Adjusted EBITDAas of
December 31, 2025 and 2024 (dollars in thousands):

December 31,

2025 2024
Secured notes payable $ — $ 149,909
Unsecured senior notes payable 12,047,394 12,094,465
Unsecured senior line of credit and commercial paper 353,161 —
Unamortized deferred financing costs 74,314 77,649
Cash and cash equivalents (549,062) (552,146)
Restricted cash (4,693) (7,701)
Preferred stock — —
Net debt and preferred stock $ 11,921,114 $ 11,762,176
Adjusted EBITDA
— quarter annualized $ 2,097,444 $ 2,273,480
—trailing 12 months $ 2,141,811 $ 2,228,921
Net debt and preferred stock to Adjusted EBITDA
— quarter annualized 5.7x 5.2x
—trailing 12 months 5.6x 5.3x

Net operating income. net operating income (cash basis). and operating margin
The following table reconciles netincome to net operating income and net operating income (cash basis) and computes
operating margin for the years ended December 31, 2025, 2024, and 2023 (dollars in thousands):

Year Ended December 31,

2025 2024 2023
Net (loss) income $ (1,216,726) $ 510,733 $ 280,994
Equityin losses (eamings) of unconsolidated real estate joint ventures 9,631 (7,059) (980)
General and administrative expenses 117,047 168,359 199,354
Interest expense 226,698 185,838 74,204
Depreciation and amortization 1,350,478 1,202,380 1,093,473
Impairment of real estate 2,202,818 223,068 461,114
Loss on early extinguishment of debt 107 — —
Gain on sales of real estate (642,445) (129,312) (277,037)
Investment loss 56,343 53,122 195,397
Net operating income 2,103,951 2,207,129 2,026,519
Straight-line rent revenue (73,476) (143,329) (133,917)
Amortization of deferred revenue related to tenant-funded and -built (14,771) (1,543) —
landlord improvements
Amortization of acquired below-market leases (37,763) (85,679) (93,331)
Provision for expected credit losses on financial instruments (56) (434) —
Net operating income (cash basis) $ 1977885 $ 1,976,144 $ 1,799,271
Net operating income (from above) $ 2,103,951 $ 2,207,129 $ 2,026,519
Total revenues $ 3,026,556 $ 3,116,394 $ 2,885,699
Operating margin 70% 71% 70%
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Net operatinlg income is a non-GAAP financial measure calculated as netincome (loss), the most directly comparable financial
measure calculated and presented in accordance with GAAP, excluding equity in the eamnings of our unconsolidated real estate joint
ventures, general and administrative expenses, interest expense, depreciation and amortization, impairments of real estate, gains or
losses on early extinguishment of debt, gains or losses on sales of real estate, and investment income or loss. e believe net operating
income provides useful information to investors regarding our financial condition and results of operations because it pr|manIP/ reflects
those income and expense items that are incurred at the property level. Therefore, we believe net operating income is a useful measure
for investors to evaluate the operating performance of our consolidated real estate assets. Net operating income on a cash basis is net
operating income adjusted to exclude the effect of straight-line rent, amortization of acquired above- and below-market lease revenue,
amortization of deferred revenue related to tenant-funded and tenant-built landlord improvements, and changes in the provision for
expected credit losses on financial instruments required by GAAP. \We believe that net operating income on a cash basis is helpful to
investors as an additional measure of operating performance because it eliminates straight-line rent revenue and the amortization of
acquired above- and below-market leases and tenant-funded and tenant-built landlord improvements. ) )
Furthermore, we believe net operating income is useful to investors as a gerformance measure of our consolidated properties
because, when compared across periods, net operating income reflects trends in occupancy rates, rental rates, and operating costs, .
which provide a perspective notimmediately apparent from netincome or loss. Net operating income can be used to measure the initial
stabilized yields of our properties by calculating net operating income generated by a properg/dmded by our investment in the property.
Net operafing income excludes certain components from netincome in order to provide results that are' more closely related to the
results of operations of our properties. For example, interest expense is not necessarily linked to the operating performance of a real



estate asset and is often incurred at the corporate level rather than at the property level. In addition, depreciation and amortization,
because of historical cost accounting and useful life estimates, may distort comparability of operating performance at the property level.
Imgawments of real estate have been excluded in deriving net operating income because we do not consider impairments of real estate
to be property-level operating expenses. Impairments of real estate relate to changes in the values of our assets and do not reflect the
current operating performance with respect to related revenues or expenses. Our impairments of real estate represent the write-down in
the value of the assets to the estimated fair value less cost to sell. These impairments result from investing decisions or a deterioration
in market conditions. e also exclude realized and unrealized investment gain or loss, which results from investment decisions that
occur at the corporate level related to non-real estate investments in publicly traded companies and certain privately held entities.
Therefore, we do not consider these activities to be an indication of operating performance of our real estate assets at the property
level. Our calculation of net operating income also excludes charges incurred from changes in certain financing decisions, such as
losses on early extinguishment of debt and changes in provision for expected credit losses on financial instruments, as these charges
often relate to corporate strategy. Property operating expenses included in determining net operating income primarily consist of costs
that are related to our operating properties, such as utilities, repairs, and maintenance; rental expense related to ground leases;
contracted senices, such as janitorial, engineering, and landscaping; property taxes and insurance; and property-level salaries.
General and administrative expenses consist primarily of accounting and corporate compensation, corporate insurance, professional
fees, rent, and supplies that are incurred as part of corporate office management. We calculate operating margin as net operating
income divided by total revenues. . ) ) o

We believe that in order to facilitate for investors a clear understanding of our operating results, net operating income should

be examined in conjunction with netincome or loss as presented in our consolidated statements of operations. Net operating income
should not be considered as an alternative to netincome or loss as an indication of our performance, nor as an alternative to cash flows
as a measure of our liquidity or our ability to make distributions. )

We are not able to forecast the netincome of future periods without unreasonable effort and therefore do not provide a

reconciliation for net operating income on a forward-looking basis. This is due to the inherent difficulty of forecasting the timing and/or
amount of items that depend on market conditions outside of our control, including the timing of dispositions, capital events, and
financing decisions, as well as components such as gain on sales of real estate, unrealized gains or losses on non-real estate
investments, impairments of real estate, impairments of non-real estate investments, and changes in provision for expected credit
losses on financial instruments. Our attempt to predict these amounts may produce significant but inaccurate estimates, which would
potentially be misleading for our investors.

%ﬁerating statistics

present certain operating statistics related to our properties, including number of properties, RSF, occupancy percentage,
leasing activity, and contractual lease expirations as of the end of the period. We believe these measures are useful to investors
because theyTfacilitate an understandlng of certain trends for our roperties. We oomEute the number of properties, RSF, occupan
percentage, leasing activity, and contractual lease expirations at 100%, excluding RSF at properties classified as held for sale, for all
properties in which we have an investment, including properties owned by our consolidated and unconsolidated real estate joint
ventures. For operating metrics based on annual rental revenue, refer to “Annual rental revenue” in this section.

140

Same groge;gﬁ comparisons . ) _ ) ) '
a result of changes within our total property portfolio during the oomFaratlve periods presented, including changes from

assets acquired or sold, properties dplaoed info development or redevelopment, and development or redevelopment properties recently
placed into senvice, the consolidated total income from rentals, as well as rental operating expenses in our operating results, can show
significant changes from period to period. In order to supplement an evaluation of our results of operations over a given quarterly or
annual period, we analyze the operating performance for all consolidated properties that were fully operating for the entirety of the
comparative tﬁergods_presente_d, referred to as same properties. e separately present g_uartedy and year-to-date same property results
to align with the interim financial information required by the SEC in our management’s discussion and analysis of our financial
condition and results of operations. These same properties are analyzed separately from properties acquired subsequent to the first day
in the earliest comparable quarterly or year-to-date period presented, properties that underwent development or redevelopment at any
time during the comparative periods, unconsolidated real estate joint ventures, properties classified as held for sale, and corporate
entities (legal entities performing general and administrative functions), which are excluded from same Froperty results. Additionally,
termination fees, if any, are excluded from the results of same properties. Refer to “Same properties” in Item 7 in this annual report on
Form 10-K for additional information.
Stabilized occupancy date
The stabilized occupancy date represents the estimated date on which a development or redevelopment project is expected to
reach occupancy of 95% or greater.
Tenant recoveries o . ) " )

enant recoveries represent revenues comprising reimbursement of real estate taxes, insurance, utilities, repairs and
maintenance, common area expenses, and other operating expenses and earned in the period during which the applicable expenses
are incurred and the tenant’s obligation to reimburse us arises. . L .
We classify rental revenues and tenant recoveries generated through the leasing of real estate assets within revenues in
income from rentals in our consolidated statements of operations. rovide investors with a separate presentation of rental revenues
and tenant recoveries in “Results of operations” in Item 7 in this annual report on Form 10-K because we beliewve it promotes investors’
understanding of our operating results. We believe that the presentation of tenant recoveries is useful to investors as a supplemental
measure of our ability to recover operating expenses under our triple net leases, including recoveries of utilities, repairs and
maintenance, insurance, property taxes, common area expenses, and other operating expenses, and of our ability to mitigate the effect
to netincome for any significant variability to components of our operatmfg expenses.
The following table reconciles income from rentals to tenant recoveries for the years ended December 31, 2025, 2024, and

2023 (in thousands):

Year Ended December 31,

2025 2024 2023
Income from rentals $ 2945175 $ 3,049,706 $ 2,842,456
Rental revenues (2,184,889) (2,304,339) (2,143,971)
Tenant recoveries $ 760,286 $ 745367 $ 698,485

Total equity capitalization . - . . .

otal equity capitalization is equal to the outstanding shares of common stock multiplied by the closing price on the last trading
da%/aat the end of each period presented.
Total market capitalization ) o

otal market capitalization is equal to the sum of total equity capitalization and total debt.
Unencumbered net operating income as a percentage of total net operating income .

nencumbered net operating income as a percentage of total net operating income is a non-GAAP financial measure that we
believe is useful to investors as a performance measure of the results of operations of our unencumbered real estate assets as it
reflects those income and expense items that are incurred at the unencumbered property level. Unencumbered net operating income is
derived from assets classified in continuing operations, which are not subject to any mortgage, deed of trust, lien, or other security
interest, as of the period for which income is presented.
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The following table summarizes unencumbered net operating income as a percentage of total net operating income for the
years ended December 31, 2025, 2024, and 2023 (dollars in thousands):

Year Ended December 31,

2025 2024 2023
Unencumbered net operating income $ 2,101,038 $ 2,192,608 $ 2,022,177
Encumbered net operating income 2,913 14,521 4,342
Total net operating income $ 2,103,951 $ 2207129 $ 2,026,519
Unencumbered net operating income as a percentage of total 99.9%, 99.3% 99.8%

net operating income

Weighted-average shares of common stock outstanding — diluted .

rom time to ime, we enter into capital market transactions, including forward equgysales agreements (“Forward
Agreements”), o fund acquisitions, to fund construction of our development and redevelopment projects, and for general working
capital purgoses. While the Forward Agreements are outstanding, we are required to consider the potential dilutive effect of our Forward
A%reemen under the treasury stock method. Under this method, we also include the dilutive effect of unvested restricted stock awards
(‘RSAs”) with forfeitable dividends in the calculation of diluted shares. Refer to Note 13 —“Eamnings per share” and Note 16 —
“Stockholders’ equity” to our consolidated financial statements in ltem 15 in this annual report on Form 10-K for additional information.
The weighted-average shares of common stock outstanqln? used in calculating EPS — diluted, funds from operations per
share —diluted, and funds from operations per share — diluted, as adjusted, for the years ended December 31, 2025, 2024, and 2023
are calculated as follows. Also shown are the weighted-average unvested RSAs with nonforfeitable rights to dividends used in
calculating the amounts allocable to these awards pursuant to the two-class method for each of the respective periods presented below

(in thousands):

Year Ended December 31,

2025 2024 2023
Basic shares for eamings per share 170,307 172,071 170,909
Unvested RSAs with forfeitable dividends — — —
Diluted shares for earnings per share 170,307 172,071 170,909
Basic shares for funds from operations per share and fund 170,307 172,071 170,909
s
from operations per share, as adjusted
Unvested RSAs with forfeitable dividends 83 — —
Diluted shares for funds from operations per share and 170,390 172,071 170,909
funds from operations per share, as adjusted
Weighted-average unvested RSAs with nonforfeitable 1,883 2,779 2,325
dividends used in the allocations of net income, funds
from operations, and funds from operations, as adjusted
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
Interest rate risk

The primary market risk to which we believe we may be exposed is interest rate risk, which may result from manyfactors,

including government monetary and tax policies, domestic and international economic and political considerations, and other factors
that are beyond our control. . . ) o .

In order to modify and manage the interest rate characteristics of our outstanding debt and to limit the effects of interest rate

risks on our operations, we may utilize a variety of financial instruments, including interest rate hedge agreements, caps, floors, and
other interest rate exchange contracts. The use of these types of instruments to hedge a portion of our exposure to changes in interest
rates may carry additional risks, such as counterparty credit risk and the legal enforceability of hedge agreements. As of December 31,
2025, we did not have any outstanding interest rate hedge agreements.



Qur future earnings and fair values relating to our outstanding debt are primarily dependent upon prevalent market rates of
interest. The followm({; tables illustrate the effect of a 1% change in interest rates, assuming a zero percent interest rate floor, on our
fixed- and variable-rate debt as of December 31, 2025 and 2024 (in thousands):

December 31,

2025 2024
Annualized effect on future earnings due to variable-rate debt:
Rate increase of 1% $ (1,259) $ (350)
Rate decrease of 1% $ 1259 $ 350
Effect on fair value of total consolidated debt:
Rate increase of 1% $ (746,058) $ (753,483)
Rate decrease of 1% $ 852,698 $ 860,921

These amounts are determined by considering the effect of the hypothetical interest rates on our borrowings as of o

December 31, 2025 and 2024, respectively. These analyses do not consider the effects of the reduced level of overall economic activity

that could exist in such an environment. Furthermore, in the event of a change of such magnitude, we would consider taking actions to

further mitigate our exposure to the change. Because of the uncertainty of the specific actions that would be taken and their possible

effe(_:;rsy, the se_niitivityanalyses assume no changes in our capital structure.
ity price ris|

\We have exposure to equity price market risk because we hold equity investments in publicly traded oomganies and privately

held entities. All of our investments in actlvel%/traded ublic companies are reflected in our consolidated balance sheets at fair value.

Qur investments in privately held entities that report NAV per share are measured at fair value using NAV as a practical expedient to fair

value. Our equity investments in privately held entities that do not report NAV per share are measured at cost less impairments,

adjusted for observable price changes during the period. Changes in fair value of public investments, chan'g‘es in NAV per share

reported by privateI%/ held entities, and observable price chan?aes of privately held entities that do not report NAV per share are

classified as investment income (loss) in our consolidated statements of operations. There is no assurance that future declines in value

will not have a material adverse effect on our future results of operations. The following table illustrates the effect that a 10% change in

the value of our equity investments would have on eamings as of December 31, 2025 and 2024 (in thousands):

December 31,

2025 2024
Equity price risk:
Fair value increase of 10% $ 114,387 $ 147,699
Fair value decrease of 10% $ (114,387) $ (147,699)
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Foreign currency exchange rate risk

We have exposure to for_ei%? currency exchange rate risk related to our operations in Canada. The functional currency of our

Canadian subsidiaries is the Canadian dollar. Gains or losses resulting from the translation of these subsidiaries’ balance sheets and
statements of operations are classified in accumulated other comprehensive income (loss) as a separate component of total equityand
are excluded from netincome (loss). Gains or losses will be reflected in our consolidated statements of operations when there is a sale
or partial sale of our investment in these operations or upon a complete or substantially complete liquidation of the investment. The
following tables illustrate the effect that a 10% change in Canadian dollar exchange rates relative to the USD would have on our

potential future earnings and on the fair value of our net investment in Canadian subsidiaries, based on our current operating assets
outside the U.S. as of December 31, 2025 and 2024 (in thousands):

December 31,

2025 2024
Effect on potential future earnings due to foreign currency exchange rate:
Rate increase of 10% $ 182 $ 17
Rate decrease of 10% $ (182) $ (7)
Effect on the fair value of net investment in foreign subsidiaries due to foreign currency
exchange rate:
Rate increase of 10% $ 35306 $ 36,644
Rate decrease of 10% $ (35,306) $ (36,644)
Change in the fair value of cross-currency swap agreements designated as a net
investment hedge:(1
Rate increase of 10% (USD weakening) $ (24,600) N/AM
Rate decrease of 10% (USD strengthening) $ 24,600 N/A1

g\)(lj?gfﬁr ntgo"l\]leo(e e; 1 gnd'—éd agreement31 s;&&our consolidated financial statements for additional information. We did not have any outstanding hedge agreements as of
ur y ) .

The sensitivity analyses assume a parallel shift of all foreign currency exchange rates with respect to the U.S. dollar; however,
foreign currency exchange rates do not typically move in such a manner, and actual results may differ materially.

Qur exposure to market risk elements for the year ended December 31, 2025 was consistent with the risk elements presented
abowe, including the effects of changes in interest rates, equity prices, and foreign currency exchange rates.
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ITEM 8. ANANCIAL STATEMENTS AND SUPPLEMENTARY DATA

The information required by this Item is included as a separate section in this annual report on Form 10-K. Refer to “ltem 15.
Exhibits and financial statement schedules.”

TEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND ANANCIAL DISCLOSURE

None.

ITEM 9A. CONTROLS AND PROCEDURES

Evaluation of disclosure controls and procedures

As of December 31, 2025, we had performed an evaluation, under the supenision of our principal executive officers and

principal financial officer, of the effectiveness of the design and operation of our disclosure controls and procedures. These controls and
procedures have been designed to ensure that information required for disclosure is recorded, processed, summarized, and reported
within the requisite time periods. Based on our evaluation, the principal executive officers and principal financial officer concluded that
our disclosure controls and procedures were effective as of December 31, 2025.

Changes in internal control over financial reporting . . .

There has not been any change in our internal control over financial re#ortlng during the three months ended December 31,

2025 that has materially affected, or is reasonably likely to materially affect, our internal control over financial reporting.

Management’s annual report on internal control over financial reporting ) ) o

The management of Aexandria Real Estate Equities, Inc. and its subsidiaries (the “Company’) is responsible for establishing

and maintaining adequate internal control over financial reporting. Internal control over financial reporting is defined in

Rule 13a-15(f) and 15d-15(f) gromulgated under the Securities é’)change Act of 1934, as amended, and is a process designed by, or
under the supenvision of, the CEOs and the CFO and effected by the Company's Board of Directors, management, and other personnel
to provide reasonable assurance regardlng the reliability of financial reporting and the preparation of financial statements for external
reporting purposes in accordance with . The Company's internal control over financial reporting includes those policies and
procedures that (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of assets; (i) provide reasonable assurance that transactions are recorded as necessaryto permit preparation of financial
statements in accordance with GAAP, and that receipts and expenditures are being made onlyin accordance with the authorizations of
the Company's management and directors; and (jii) provide reasonable assurance regarding prevention or timely detection of
unauthorize a_ocLulsmon, use, or disposition of assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.

Projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Management has assessed the effectiveness of the Company's internal control over financial regomn as of December 31,

2025 and 2024. In making its assessment, management has utilized the criteria set forth in the 2013 framework issued by the
Committee of Sponsonn%Or anizations of the Treadway Commission in Internal Control — Integrated Framework (COSO2013).
Management concluded that based on its assessment, the Company's internal control over financial reporting was effective as of
December 31, 2025. The effectiveness of our internal control over financial regortung as of December 31, 2025 has been audited by
Ernst & Young LLP, an independent registered accounting firm, as stated in its report, which is included herein.
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To the Stockholders and the Board of Directors of Alexandria Real Estate Equities, Inc.
Opinion on Internal Control Over Financial Reporting



We have audited Alexandria Real Estate Equities, Inc.’s internal control over financial reporting as of December 31, 2025, based on
criteria established in Internal Control—lnt(-_gra.ted.Framework issued by the Committee of S on_sprln? Organizations of the Treadway
Commission (2013 framework) (the COSO criteria). In our opinion, Alexandria Real Estate Equities, Inc. ?the Company) maintained, in
all material respects, effective internal control over financial reporting as of December 31, 2025, based on the COSO criteria.

We also have audited, in accordance with the standards of the Public Comganyﬁooounting Oversight Board (United States) (PCAOB),
the consolidated balance sheets of the Company as of December 31, 2025 and 2024, the related consolidated statements of
operations, comprehensive income, changes in stockholders’ equity and noncontrolling interests and cash flows for each of the three
years in the period ended December 31, 2025 and the related notes and financial statement schedule listed in the Indexat ltem 15(a)
and our report dated January 26, 2026, expressed an unqualified opinion thereon.

Basis for Opinion . ) o o . . )

The Company's management is responsible for maintaining effective internal control over financial reporting and for its assessment of
the effectivenéss of internal control over financial reporting included in the accompanying Management's annual report on internal
control over financial reporting. Our responsibilityis to express an opinion on the Company's internal control over financial repomn%h
based on our audit. We are a public accounting firm registered with the PCAOB and are required to be independent with respect to the
Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB. . . )
We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether effective internal control over financial reporting was maintained in all material respects.
Qur audit included obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness
exists, testing and evaluating the design and operating effectiveness of internal control based on the assessed risk, and performing
such other procedures as we considered necessaryin the circumstances. We believe that our audit provides a reasonable basis for our
opinion.

Definition and Limitations of Internal Control Over Financial Reporting . ) L
Acompany's internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of
financial réporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles. Acompany's internal control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets ofthe
company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made onlyin
accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance regardin
prevention or timely detection of unauthorized acquisition, use, or disposition of the company's assets that could have a material effect
on the financial statements. . . . . o
Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of
any evaluation of effectiveness to future periods are subljept to the risk that controls may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

/s/ Emst & Young LLP.

Los Angeles, California

January 26, 2026

146
ITEM 9B. OTHER INFORMATION
Disclosure of 10b5-1 plans
Dul%ir} the three months ended December 31, 2025, the following officers had adopted a “Rule 10b5-1 trading arrangement”
as follows:
On December 15, 2025, Marc E. Binda, our Chief Financial Officer and Treasurer, entered into a Rule 10b5-1 tradin
arrangement providing for the sale, from time to time, of up to 23,368 shares of common stock through December T, 2026.
On December 10, 2025, Hart Cole, our Co-President and Co-Regional Market Director — Seattle, entered into a Rule 10b5-1
trading arrangement grow'din_g for the sale, from time to time, of up to 20,000 shares of common stock through January 29, 2027.
On December 15, 2025, Hallie E. Kuhn, our Executive Vice President — Capital Markets and Co-Lead — Life Science, entered
ioné? a!\) Ru‘]k(a5 1 20(5)25(51 trading arrangement providing for the sale, from time to time, of up to 2,574 shares of common stock through
ober 16, .

Each of the aforementioned trading plans was entered into during an open insider trading window and is intended to satisfy the
affirmative defense of Rule 10b5-1(c) under the Exchange Act and our insider trad|nghpol|cy.
No other officers or directors had any contract, instruction, or written plan for the purchase or sale of our securities that was
intended to satlsé%the affirmative defense conditions of Rule 10b5-1 g or an¥ “non-Rule 10b5-1 trading arrangement.”
[II'EtVI 9(}.. D|§|CL URE REGARDING FOREIGN JURISDICTIONS THAT INSPECTIONS

ot applicable.
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PART

ITEM 10. DIRECTORS, EXECUTIVE OFFCERS, AND CORPORATE

The information required by this Item is incorporated herein by reference from our definitive proxy statement for our 2026

annual meeting of stockholders to be filed pursuant to R%%gljlanon 14Awithin 120 days after the end of our fiscal year (the “2026 Proxy
Statement”) under the captions “Directors and Executive Officers” and “Corporate Governance Matters.”

Insider trading;"]policies and procedures . . ) .

The Company has adopted insider radlrgé; policies and procedures governing the purchase, sale, and/or other dispositions of

the Company's securities by directors, officers, and employees, or the Company itself, that are reasonably designed to Ipromote
compliance with insider trading laws, rules and ren%ulatlons, and the listing standards applicable to the Company (the “Insider Trading
Policy’). The Company's Insider Trading Policyis filed as Exhibit 19.1 to this annual report on Form 10-K.

ITEM11 EXECUIIEIE PENSATION

The information required by this ltem is incorporated herein by reference from our 2026 Proxy Statement.
:\ATE\MZ.SECLH Oow| HIP OF CERTAIN BENEACIAL OWNERS AND MANAGEMENT AND RELATED STOCKHOLDER

The following table sets forth information on the Company's equity compensation plan as of December 31, 2025:
Equity Compensation Plan Information

Number of securities to be  Weighted-average Number of securities
issued upon exercise of  exercise price 0 remaining available for
outstanding options, outstanding options, future issuance under
warrants, and rights warrants, and rights equity compensation plans
(a) (b) (excluding securities
reflected in column (a))
©
Equi%Compensation Plan Approved by — — 4,894,632
Stockholders —Amended and Restated

1997 Stock Award and Incentive Plan

The other information recwired bythis ltem is inco(rgxrated herein by reference from our 2026 Proxy Statement under the
c_le_agtvilon “Securiz Ownership of Certain Beneficial Owners and Management.”

ITEM 13. CERT, NREA“&GS_HPSAMJREATE)TRAN$ACHONS,MDURECTORINDE’B\IDENCE .

The information required by this Item is incorporated herein by reference from our 2026 Proxy Statement under the captions
“Certain Relationships and Related Transactions,” “Policies and Procedures with Respect to Related-Person Transactions,” and
“Director Independence.”

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES .

The information required by this Item is incorporated herein by reference from our 2026 Proxy Statement under the caption

“Fees Billed by Independent Registered Public Accountants.”
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PART IV
ITEM 15. EXHIBITS AND ANANCIAL STATEMENT SCHEDULES

Financial Statements and Financial Statement Schedule

%{1{ and (2(
e financial statements and financial statement schedule required by this Item are included as a separate section in this

annual report on Form 10-K beginning on page F-1.

Page

Report of Independent Registered Public Accounting Firm (PCAOB ID: 00042) F-1

Audited Consolidated Financial Statements of Aexandria Real Estate Equities, Inc.:

Consolidated Balance Sheets as of December 31, 2025 and 2024 F-3

Consolidated Financial Statements for the Years Ended December 31, 2025, 2024, and 2023:

Consolidated Statements of Operations F-4

Consolidated Statements of Comprehensive Income F-5

Consolidated Statements of Changes in Stockholders’ Equity and Noncontrolling Interests F-6

Consolidated Statements of Cash Flows F-8

Notes to Consolidated Financial Statements F-10

Schedule Ill - Consolidated Financial Statement Schedule of Real Estate and Accumulated Depreciation F-57

(a)(3) Exhibits

Exhibit Exhibit Title Incorporatedby  Date Filed

Number Reference to:

3.1 Adicles of Amendment and Restatement of the Company Form 10-Q August 14, 1997

32 Certificate of Correction of the Company Form 10-Q August 14, 1997

33 Articles of Amendment of the Company, dated May 10, 2017 Form 8-K May 12,2017

34 Articles of Amendment of the Company, dated May 18, 2022 Form 8-K May 19, 2022

35 Articles Supplementary, dated June 9, 1999, relating to the 9.50% Series A Form 10-Q August 13, 1999
Cumulative Redeemable Preferred Stock

36 Adicles Supplementary, dated February 10, 2000, relating to the electionto  Form 8-K February 10, 2000
be subject to Subtitle 8 of Title 3 of the Maryland General Corporation Law

37 Aticles Supplementary, dated February 10, 2000, relating to the Series A’ Form 8-K February 10, 2000
Junior Participating Preferred Stock

38 Articles Supplementary, dated January 18, 2002, relating to the 9.10% Form 8-A January 18, 2002
Series B Cumulative Redeemable Preferred Stock

39 Articles Supplementaa/, dated June 22, 2004, relating to the 8.375% Form 8-A June 28, 2004
Series C Cumulative Redeemable Preferred Stock

3.10 Articles Supplementary, dated March 25, 2008, relating to the 7.00% Form 8-K March 25, 2008
Series D Cumulative Convertible Preferred Stock

3.1 Articles Supplementary, dated March 12, 2012, relating to the 6.45% Form 8-K March 14,2012
Series E Cumulative Redeemable Preferred Stock

3.12 Aricles Sug)tplementary, dated May 10, 2017, relating to Reclassified Form 8-K May 12,2017
Preferred Stock

3.13 é{)nzir;ded and Restated Bylaws of the Company (Amended December 6,  Form 8-K December 9, 2024

41 Specimen certificate representing shares of common stock Form 10-Q May 5, 2011

4.2 Indenture, dated as of February 29, 2012, among the Company, as Issuer, Form 8-K February 29, 2012

Aexandria Real Estate Equities, L.P., as Guarantor, and the Bank of New
York Mellon Trust Company, N.A, as Trustee
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https://www.sec.gov/Archives/edgar/data/1035443/000110465908019527/a08-8916_1ex3d1.htm
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https://www.sec.gov/Archives/edgar/data/1035443/000110465912018256/a12-7118_1ex3d1.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544317000096/exhibit31-articlessuppleme.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544317000096/exhibit31-articlessuppleme.htm
https://www.sec.gov/Archives/edgar/data/1035443/000110465924126548/tm2429960d1_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1035443/000110465924126548/tm2429960d1_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1035443/000110465911026317/a11-7585_1ex4d1.htm
https://www.sec.gov/Archives/edgar/data/1035443/000110465912014617/a12-5516_6ex4d1.htm
https://www.sec.gov/Archives/edgar/data/1035443/000110465912014617/a12-5516_6ex4d1.htm
https://www.sec.gov/Archives/edgar/data/1035443/000110465912014617/a12-5516_6ex4d1.htm

Exhibit Exhibit Title Incorporatedby  Date Filed
Number Reference to:
43 Supplemental Indenture No. 4, dated as ofJuI[:y18, 2014, among the Form 8-K July 18,2014
Comtﬁara/, as Issuer, Aexandria Real Estate Equities, L.P., as Guarantor,
and the Bank of New York Mellon Trust Company, N.A, as Trustee
44 Form of 4.500% Senior Notes due 2029 (included in Exhibit 4.3 abowe) Form 8-K July 18,2014
45 Indenture, dated as of November 17, 2015, among the Company, as Issuer, Form 8-K November 17,2015
Aexandria Real Estate Equities, L.P., as Guarantor, and Wilmington Trust,
National Association, as Trustee
46 Supplemental Indenture No. 1, dated as of November 17, 2015, among the Form 8-K November 17,2015
Company, as Issuer, Alexandria Real Estate Equities, L.P., as Guarantor,
and Wilmington Trust, National Association, as Trustee
4.7 Form of 4.30% Senior Notes due 2026 (included in Exhibit 4.6 above) Form 8-K November 17,2015
48 Supplemental Indenture No. 2, dated as of June 10, 2016, among the Form 8-K June 10,2016
Company, as Issuer, Aexandria Real Estate Equities, L.P., as Guarantor,
and Wilmington Trust, National Association, as Trustee
4.9 Form of 3.95% Senior Notes due 2027 (included in Exhibit 4.8 above) Form 8-K June 10,2016
4.10 Indenture, dated as of March 3, 2017, among the Company, as Issuer. Form 8-K March 3, 2017
Alexandria Real Estate Equities, L.P., as Guarantor, and Branch Banking
and Trust Company, as Trustee
411 Supplemental Indenture No. 1, dated as of March 3, 2017, among the Form 8-K March 3,2017
Company, as Issuer, Alexandria Real Estate Equities, L.P., as Guarantor,
and Branch Banking and Trust Company, as Trustee
412 Form of 3.95% Senior Notes due 2028 (included in Exhibit 4.11 above) Form 8-K March 3, 2017
413 Supplemental Indenture No. 3, dated as of June 21, 2018, among the Form 8-K June 21,2018
Company, as Issuer, Aexandria Real Estate Equities, L.P., as Guarantor,
and Branch Banking and Trust Company, as Trustee
414 Supplemental Indenture No. 4, dated as of June 21, 2018, among the Form 8-K June 21,2018
Company, as Issuer, Aexandria Real Estate Equities, L.P., as Guarantor,
and Branch Banking and Trust Company, as Trustee
415 Form of 4.700% Senior Notes due 2030 (included in Exhibit 4.16 above) Form 8-K June 21,2018
4.16 Supplemental Indenture No. 5, dated as of March 21, 2019, among the Form 8-K March 21,2019
Company, as Issuer, Aexandria Real Estate Equities, L.P., as Guarantor,
and Branch Banking and Trust Company, as Trustee
417 Form of 3.800% Senior Notes due 2026 (included in Exhibit 4.18 above) Form 8-K March 21,2019
418 Supplemental Indenture No. 6, dated as of March 21, 2019, among the Form 8-K March 21,2019
Company, as Issuer, Aexandria Real Estate Equities, L.P., as Guarantor,
and Branch Banking and Trust Company, as Trustee
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Exhibit Exhibit Title Incorporated by  Date Filed
Number Reference to:
427 Supplemental Indenture No. 12, dated as of March 26, 2020, among the Form 8-K March 26, 2020
Company, as Issuer, Aexandria Real Estate Equities, L.P., as Guarantor,
and Branch Banking and Trust Company, as Trustee
428 Form of 4.900% Senior Notes due 2030 (included in Exhibit 4.29 above) Form 8-K March 26, 2020
429 Supplemental Indenture No. 13, dated August 5, 2020, among the Form 8-K August 5, 2020
Company, as Issuer, Alexandria Real Estate Equities, L.P., as Guarantor,
and Truist Bank, as Trustee
4.30 Form of 1.875% Senior Notes due 2033 (included in Exhibit 4.31 above) Form 8-K August 5, 2020
4.31 Supplemental Indenture No. 14, dated February 18, 2021, among the Form 8-K February 18, 2021
Company, as Issuer, Aexandria Real Estate Equities, L.P., as Guarantor,
and Truist Bank, as Trustee
432 Form of 2.000 % Senior Notes due 2032 (included in Exhibit 4.33 above) Form 8-K February 18, 2021
4.33 Supplemental Indenture No. 15, dated February 18, 2021, among the Form 8-K February 18, 2021
Company, as Issuer, Aexandria Real Estate Equities, L.P., as Guarantor,
and Truist Bank, as Trustee
434 Form of 3.000 % Senior Notes due 2051 (included in Exhibit 4.35 above) Form 8-K February 18, 2021
435 Supplemental Indenture No. 16, dated February 16, 2022, among the Form 8-K February 16, 2022
Company, as Issuer, Aexandria Real Estate Equities, L.P. as Guarantor,
and Truist Bank, as Trustee
4.36 Form of 2.950% Senior Notes due 2034 (included in Exhibit 4.37 above) Form 8-K February 16, 2022
437 Supplemental Indenture No. 17, dated February 16, 2022, among the Form 8-K February 16, 2022
Company, as Issuer, Alexandria Real Estate Equities, L.P., as Guarantor,
and Truist Bank, as Trustee
4.38 Form of 3.550% Senior Notes due 2052 (included in Exhibit 4.39 above) Form 8-K February 16, 2022
4.39 Supplemental Indenture No. 18, dated as of February 16, 2023, amonc}; the Form 8-K February 16, 2023
Company, as Issuer, Aexandria Real Estate Equities, L.P., as Guarantor,
and Truist Bank, as Trustee
440 Form of 4.750% Senior Notes due 2035 (included in Exhibit 4.41 above) Form 8-K February 16, 2023
441 Supplemental Indenture No. 19, dated as of February 16, 2023, among the  Form 8-K February 16, 2023
Company, as Issuer, Aexandria Real Estate Equities, L.P., as Guarantor,
and Truist Bank, as Trustee
442 Form of 5.150% Senior Notes due 2053 (included in Exhibit 4.43 abowve) Form 8-K February 16, 2023
443 Supplemental Indenture No. 20, dated as of Februarz; 5,2024, byand Form 8-K February 15, 2024
among the Company, as Issuer, Aexandria Real Estate Equities, L.P., as
Guarantor, and Truist Bank, as Trustee
444 Form of 5.250% Senior Notes due 2036 (included in Exhibit 4.45 above) Form 8-K February 15, 2024
445 Supplemental Indenture No. 21, dated as of Februar%/a1 5,2024, byand Form 8-K February 15, 2024
among the Company, as Issuer, Aexandria Real Esfate Equities, L.P., as
Guarantor, and Truist Bank, as Trustee
446 Form of 5.625% Senior Notes due 2054 (included in Exhibit 4.47 above) Form 8-K February 15, 2024
447 Indenture, dated as of February 13, 2025, among Alexandria Real Estate Form 8-K February 13, 2025
Equities, Inc., as Issuer, Alexandria Real Estate Equities, L.P., as Guarantor
and U.S. Bank Trust Company, National Association, as Trustee
448 Supplemental Indenture No. 1, dated as of February 13, 2025, by and Form 8-K February 13, 2025
among Alexandria Real Estate Equities, Inc., as Issuer, Aexandria Real
Estate Equities, L.P., as Guarantor, and U.S. Bank Trust Company, National
Association, as Trustee
449 Form of 5.50% Senior Note due 2035 (included in Exhibit 4.50 above) Form 8-K February 13, 2025
4.50 Description of Ei%istrant‘s Securities Registered Pursuant to Section 12 of N/A Filed herewith
the Securities ange Act of 1934
101 Third Amended and Restated Credit Agreement, dated as of September 19, Form 10-Q October 21, 2024
2024, among the Company, as Borrower, Alexandria Real Estate Equities,
L.P., as a Guarantor, Citibank, N.A, as Administrative Agent, and the
lenders and other parties thereto
10.21) Amended and Restated 1997 Stock Award and Incentive Plan of the Form 8-K May 15, 2025
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shares of restricted stock issued to employees pursuant to the Amended
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ﬁgreement, dated July 3, 2017, by and between the Company and Joel S.
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effective as of May 22, 2018

Letter Amendment to Amended and Restated Executive Employment
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Peter M Moglia
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Form 8-K

N/A

Form 10-Q

Form 10-K

Form 10-Q

Form 10-K

N/A

January 27,2025

January 27, 2025

January 27, 2025

January 27,2025

COctober 27,2025
January 27,2025

April 7,2015

July3,2017

May1,2018

January 18,2019

July27, 2020

October 23, 2023

January 29, 2024

December 9, 2024

Filed herewith

July 31,2018

January 29, 2024

October 23, 2023

January 31, 2022

Filed herewith


https://www.sec.gov/Archives/edgar/data/1035443/000103544325000067/a2024-ex103.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544325000067/a2024-ex103.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544325000067/a2024-ex103.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544325000067/a2024-ex104.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544325000067/a2024-ex104.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544325000067/a2024-ex104.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544325000067/a2024-ex105.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544325000067/a2024-ex105.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544325000067/a2024-ex105.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544325000067/a2024-ex106.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544325000067/a2024-ex106.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544325000067/a2024-ex106.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544325000067/a2024-ex106.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544325000198/a2025-exhibit101.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544325000198/a2025-exhibit101.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544325000067/a2024-ex108.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544325000067/a2024-ex108.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544315000038/jm2015empagr.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544315000038/jm2015empagr.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544317000115/ex101jmagreement.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544317000115/ex101jmagreement.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544317000115/ex101jmagreement.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544318000087/a1q18-ex101.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544318000087/a1q18-ex101.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544318000087/a1q18-ex101.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544319000021/ex101jmagreement1-11x19.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544319000021/ex101jmagreement1-11x19.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544319000021/ex101jmagreement1-11x19.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544320000208/a2q20-ex101.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544320000208/a2q20-ex101.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544320000208/a2q20-ex101.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544323000303/a3q23-ex102.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544323000303/a3q23-ex102.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544323000303/a3q23-ex102.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544324000072/a4q23-ex1018.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544324000072/a4q23-ex1018.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544324000072/a4q23-ex1018.htm
https://www.sec.gov/Archives/edgar/data/1035443/000110465924126548/tm2429960d1_ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1035443/000110465924126548/tm2429960d1_ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1035443/000110465924126548/tm2429960d1_ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544326000013/a2025-ex1017.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544326000013/a2025-ex1017.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544326000013/a2025-ex1017.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544318000158/a2q18-ex109.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544318000158/a2q18-ex109.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544318000158/a2q18-ex109.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544324000072/a4q23-ex1020.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544324000072/a4q23-ex1020.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544324000072/a4q23-ex1020.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544323000303/a3q23-ex101.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544323000303/a3q23-ex101.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544323000303/a3q23-ex101.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544322000040/a4q21-ex1023.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544322000040/a4q21-ex1023.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544326000013/a2025-ex1022.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544326000013/a2025-ex1022.htm
https://www.sec.gov/Archives/edgar/data/1035443/000103544326000013/a2025-ex1022.htm

Exhibit Exhibit Title Incorporatedby  Date Filed

Number Reference to:

10.23(n Amended and Restated Executive Emdp!o ent Agreement between the N/A Filed herewith
Companyand John Hart Cole, entered into on January 9, 2026 and
effective as of January 1, 2026

10.24(1 Summary of Director Compensation Arrangements N/A Filed herewith

10.25(1 Anniversary Bonus Plan of the Company N/A Filed herewith

10.26(1 Form of Indemnification Agreement between the Companyand each ofits ~ Form 10-K March 1,2011
directors and officers

141 The Company's Business Integrity Policy and Procedures for Re orﬁngz( N/A Filed herewith
Non-Compliance (code of ethics pursuant to ltem 406 of Regulation S-K)

191 Aexandria Real Estate Equities, Inc. Amended and Restated Policy N/A Filed herewith
Statement on Trading in Securities

211 List of Subsidiaries of the Company N/A Filed herewith

221 List of Guarantor Subsidiaries of the Company N/A Filed herewith

231 Consent of Emst & Young LLP N/A Filed herewith

311 Certification of Principal Executive Officer Pursuant to Section 302 of the N/A Filed herewith
Sarbanes-Oxey Act of 2002

312 Certification of Principal Executive Officer Pursuant to Section 302 of the N/A Filed herewith
Sarbanes-Oxey Act of 2002

313 Certification of Principal Financial Officer Pursuant to Section 302 of the N/A Filed herewith
Sarbanes-Oxey Act of 2002

320 Certification of Pﬁncé)al Executive Officers and Principal Financial Officer ~~ N/A Filed herewith
Pursuantto 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of
the Sarbanes-Oxey Act of 2002

97.101) Incentive Compensation Recoupment Policy N/A Filed herewith

101.1 The following materials from the Company's annual report on Form 10-Kfo N/A Filed herewith

r
the year ended December 31, 2025, formatted in iXBRL (Inline eXtensible
Business Reportin: Lan%uage); (i) Consolidated Balance Sheets as of
December 31, 2025 and 2024, gl Consolidated Statements of Operations
for the years ended December 31, 2025, 2024, and 2023, éiii Consolidated
Statements of Comprehensive Income for the years ended December 31,
2025, 2024, and 2023, (iv) Consolidated Statements of Changes in
Stockholders’ Equity and Noncontrolling Interests for the years ended
December 31, 2025, 2024, and 2023, \%Consolidated Statements of Cash
Flows for the years ended December 31, 2025, 2024, and 2023, (vi) Notes
to Consolidated Financial Statements, and (vii) Schedule Ill— Consolidate

Financial Statement Schedule of Real Estate and Accumulated Depreciatio

n
of the Company.
104 gover Page Interactive Data File (embedded within the Inline XBRL N/A Filed herewith
ocumen

(1) Management contract or compensatory arrangement.
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SIGNATURES
Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this
annual report on Form 10-K to be signed on its behalf by the undersigned, thereunto duly authorized.
EXANDRIAREAL ESTATE EQUITIES, INC.

Dated: January26, 2026 By.  /s/Joel S. Marcus

Joel S. Marcus
Executive Chairman
(Principal Executive Officer)

Is/ Peter M Moglia

Peter M Moglia
Chief Executive Officer and Chief Investment Officer
(Principal Executive Officer)
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KNOW ALL THOSE BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Joel

S. Marcus, as his or her true and lawful attorney-in-fact and agent, with full power of substitution and resubstitution, for him or her and in
his or her name, place, and stead, in any and all capacities, to sign any and all amendments to this annual report on Form 10-K, and to
file the same, with exhibits thereto and other documents in connection therewith, if any, with the Securities and Exchange Commission,
granting unto said aﬂorne{lin-fact and agent, full power and authority to do and perform each and every act and thing requisite and
necessary to be done, as Ildv1tq all intents and purposes as he might or could do in person, hereby ratifying and confirming all that said
attorney-in-fact and agent of their substitute or substitutes may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Exchange Act of 1934, this annual report on Form 10-K has been signed below

by the following persons on behalf of the Registrant and in the capacities and on the dates indicated.

Signature Title Date
/s/ Joel S. Marcus Executive Chairman January 26, 2026
(Principal Executive Officer)

Joel S. Marcus

Is/ Peter M Moglia Chief Executive Officer and Chief Investment Officer January 26, 2026
- (Principal Executive Officer)

Peter M Moglia

/s/ Marc E. Binda (gﬂef Fin?EpiaI Ofﬁ%;ﬁ and Treasurer January 26, 2026

VorcE Brda (Principal Financial Officer)

/s/ Andres R. Gavinet Chief Accounting Officer January 26, 2026

Ardres R Gavinel (Principal Accounting Officer)

/s/ Steven R. Hash Lead Director January 26, 2026
Steven R. Hash
/s/ Claire Aldridge Director January 26, 2026
Claire Adridge
/s/ James P. Cain Director January 26, 2026

James P. Cain

/s! Maria C. Freire Director January 26, 2026
Maria C. Freire
/s/ Richard H. Klein Director January 26, 2026

Richard H. Klein

/s! Sheila K. McGrath Director January 26, 2026
Sheila K. McGrath

/s/ Michael A Woronoff Director January 26, 2026
Mchael A Woronoff

F-1
Report of Independent Registered Public Accounting Arm
To the Stockholders and the Board of Directors of Aexandria Real Estate Equities, Inc.

inion on the Financial Statements

have audited the aooomgan%ing consolidated balance sheets of Aexandria Real Estate Equities, Inc. (the Company) as of

December 31, 2025 and 2024, the related consolidated statements of operations, comprehensive income, changes in'stockholders’
equity and noncontrolling interests and cash flows for each of the three years in the period ended December 31, 2025, and the related
notes and financial statement schedule listed in the Indexat ltem 15(a) (collectively referred to as the “consolidated financial
statements”). In our opinion, the consolidated financial statements present fairly, in all material respects, the financial posjtion of the
Companyat December 31, 2025 and 2024, and the results of its operations and its cash flows for each of the three years in the period
ended December 31, 2025, in conformity with U.S. generally accepted accounting principles.
We also have audited, in accordance with the standards of the Public Compan goooun ing Oversight Board (United States) (PCAOB),
the Company's internal control over financial reporting as of December 31, 2025, based on criteria established in Internal Control —
Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (2013 framework), and our
report dated January 26, 2026 expressed an unqualified opinion thereon.
Basis for Opinion e o o
These financial statements are the resdpon3|bll|tyof the Company's management. Our responsibilityis to e)gress an opinion on the
Company's financial statements based on our audits. We are a public accounting firm registered with the PCAOB and are required to be
independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations
of the Securities and Exchange Commission and the PCAOB. . .
We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit



to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud.
Qur audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to
error or fraud, and performlng procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles used
and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe
that our audits provide a reasonable basis for our opinion.

F-2
Critical Audit Matter ) . - . . )
The critical audit matter communicated below is a matter arising from the current period audit of the financial statements thatwas
communicated or required to be communicated to the audit committee and that: (1) relates to accounts or disclosures that are material
to the financial statements and (2) involved our especially challenging, subjective, or complexjudgments. The communication of the
critical audit matter does not alter in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by
toomrr]nuhn.ltcatin the critical audit matter below, providing a separate opinion on the critical audit matter or on the accounts or disclosures
o which it relates.
Impairment of investments in real estate
Description At December 31, 2025, the carrying value of the Company's investments in real estate was $28.7 billion including
of the Matter  $556.7 miillion of investments in real estate held for sale. For the year ended December 31, 2025, the impairment of
real estate was $2.2 billion. As discussed in Note 2 to the consolidated financial statements, the Company reviews
current activities and changes in the business conditions of its investment in real estate to determine the existence of

anytriggering events or impairment indicators requiring an impairment analysis. If triggering events or impairment
indicafors are identified, the Company will review an estimate of the future undiscounted cash flows of the particular
investment in real estate which will include a probability-weighted approach if multiple outcomes are under
consideration. Impairment is recognized to reduce the carrying amount of a particular long-lived asset to be held and
used to its estimated fair value when the estimate of future undiscounted cash flows for that asset is less than its
carrying amount. When a long-lived asset is classified as held for sale, an impairment charge is recognized if the
carrying amount of the asset exceeds its fair value less cost to sell.

Auditing the Company's evaluation of whether its investments in real estate to be held and used are recoverable was

complexand involved a high degree of subjectivity in evaluating management's key assumptions used in estimating
the undiscounted future cash flows including p(olﬁg:ted rental rates, ext capitalization rates, construction costs for
projects under development and probability-weighting multiple scenarios under consideration, as they were based o
n

assumptions about construction costs, available market information, current and historical operating results, known
trends and current market/economic conditions that may affect the asset, and management's assumptions about the

use of the asset. Further, auditing the measurement of the impairment charges recognized for investments in real
estate held for sale was complexand involved a high degree of subjectivityin evaluating management's estimates of

certain assets’ fair values less costs to sell, which were based on valuations provided by third-party real estate broke
rs

or management's conclusion on fair value based on recent comparable transactions.

Howwe We obtained an understanding, evaluated the design, and tested the operating effectiveness of the Company's

Addressed  controls over the Company's investments in real estate impairment assessment process. For example, we tested

the Matterin  controls over manadqement’s process for estimating and evaluating the assumptions used in the calculations of the

Our Audit future undiscounted cash flows for investments in real estate where impairment indicators existed as well as control
s

related to management's development of the fair value estimates for investments in real estate held for sale.,
In auditing the Company's undiscounted future cash flows for investments in real estate to be held and used with
identified indicators of impairment and measurement of impairment charges recognized for investments in real estat

e
held for sale, we performed audit procedures over the Company's estimation of these assets’ future cash flows or fai
r

values, and for a sample of real estate assets, we involved a valuation specialist to assist in our assessment. For
example, we compared fair value estimates and significant assumptions used to estimate future cash flows to the
Company's historical accounting records or to available market data. We also tested the mathematical accuracy of
management’s forecasted cash flows. Additionally, for certain assumptions, we assessed management's sensitivity

analyses in addition to performing our own sensitivity analyses to evaluate the changes in the cash flows of the
investments in real estate that would result from changes in the assumptions.

/s/ Emst & Young LLP

We have senved as the Company's auditor since 1994.
Los Angeles, California

January 26, 2026

















































































































































































