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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF ANANCIAL CONDITION AND RESULTS OF OPERATIONS
Forward-looking statements . o . . . o

Certain information and statements included in this guarterly report on Form 10-Q, including, without limitation, statements
containing the words “forecast,” “guidance,” “goals,” “projects,” “estimates,” “anticipates,” “believes,” “expects,” “intends,” “may,” “plans,”
“seeks,” “should,” “targets,” or “will,” or the negative of those words or similar words, constitute “forward-looking statements” within the
meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, 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 and financial 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 the forward-looking
statements, including, but not limited to, the following: . . . .

Operating factors, such as a failure to operate our business successfullyin comparison to market expectations or in

comparison to our competitors, our inab||it¥to obtain capital when desired or refinance debt maturities when desired, and/

or afailure to maintain our status as a REIT for federal tax purposes; . . . )

Market and industry factors, such as adverse developments concerning the life science industry and/or our tenants;

*Government factors, such as any unfavorable effects resulting from federal, state, local, and/or foreign government

policies, laws, and/or funding levels; . . . . . . . .

*Global factors, such as negative economic, social, political, financial, credit market, banking conditions, and/or regional

armed hostilities; and

'?amzr f%ctors, such as climate change, cyber intrusions, and/or changes in laws, regulations, and financial accounting

standards.

This list of risks and uncertainties is not exhaustive. Additional information regarding risk factors that may affect us is included

under Part |; “ltem 1A Risk factors”; and “ltem 7. Management's discussion and anal g/ms of financial condition and results of
operations”in our annual report on Form 10-K for the year ended December 31, 2025 and under respective sections in this %uarterl
report on Form 10-Q. Readers of this quarterly report on Form 10-Qshould also read our other documents filed publicly with the SE
for further discussion regarding such factors.
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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 500e 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. Alexandria 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 Bay Area, San Diego, Seattle, Manyland,
Research Triangle, and New York City. As of March 37, 2026, Alexandria has a total market capitalization of $20.44 billion and an asset
base that includes 35.8 million RSF of operating Eropertles and 3.4 million RSF of Class A/A+ properjtles unqe(rigomg construction.

develop dynamic Megacampus ecosystems that enable and inspire some of 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 companies; life science i).roduct,.semoe, and device companies; public
and private blote_chnolochompanles; advanced technologies companies; biomedical institutions; U.S. government institutions; and
others. Alexandria has along-standing and proven track record of developing Class A/At+ properties clustered in highly dynamic and
collaborative Megacampus environments that enhance our tenants’ ability to successfully recruit and retain world-class talent and
inspire productivity, efficiency, creativity, and success. Alexandria also provides strategic capital to transformative life science
comPanles through our venture capital platform.
As of March 31, 2026: )
«Investment-grade or ;f)ubllolytraded large cap tenants represented 55% of our 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 91% 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; ) .
-&;proxumatel 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 bythe landlord in traditional office leases; and -

*78% of our leasing activity during the last twelve months was generated from our exsting tenant base.
Akey element of our business and financial strategyis our unique focus on Class A/At+ properties primarily located in
collaborative Megacampus ecosystems in AMlife Science innovation clusters. Our Megacampus ecosystéms are designed for
optionality and scalability, offering our tenants a clear path to address their growth requirements, including through our future
developments and redevelopments. Strategjcally located near top academic and medical research institutions and equipped with
curated amenities and services and convenient access to transit, our Megacampus ecosystems are designed to support our tenants in
attracting and retaining toF talentand in meeting our tenants’ growth needs, which we believe is a key driver of tenant demand for our
properties. Our strategy also includes drawing upon our deep, broad, and long-standing real estate and life science industry
relationships in order to retain tenants, |dent|g/and attract new and leading tenants, and source additional real estate.
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Executive summary
Operating results

Three Months Ended March 31,

2026 2025
Netincome (loss) attributable to Alexandria’s common stockholders — diluted:
In millions $ 3589 $ (11.6)
Per share $ 210 $ (0.07)
Funds from operations attributable to Alexandria’s common stockholders — diluted, as
adjusted:
In millions $ 2959 $ 392.0
Per share $ 173 $ 230

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.”

A best-in-class REIT with a hiah-auality. diverse tenant base. strona marains, and lona lease terms

(As of March 31, 2026, unless stated otherwise)

Occupancy of operating properties 87.7%
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 ~ 55%

Adjusted EBITDAmargin for the three months ended March 31, 2026 66%
Percentage of leases containing annual rent escalations 97%

Weighted-average remaining lease term:
Top 20 tenants 99 years
Al tenants 75 years

Strong tenant collections(1):

Rents and receivables for the three months ended March 31, 2026, collected as of the date of this report 99.9%
(1)Refer to “Tenant Collections” under “Definitions and reconciliations” for additional details. . .

Strong and flexible balance sheet with significant liquidity; top 15% credit rating ranking among all publicly traded U.S. REITs
*Net debt and preferred stock to Adjuste: of 6.8xand fixed-charge coverage ratio of 3.4xfor the three months ende:
March 31, 2026 annualized, with targets for the three months ending December 31, 2026 annualized of 5.6x-6.2xand
3.6x-4.1x, respectively.

*We expect improvement in our quarter annualized net debt and preferred stock to Adjusted EBITDA ratio in the second
half of 2026 as we complete dispositions and sales of partial interests.

*As of March 31, 2026:

«Qur credit ratings from S&P Global Ratings and Moody's Ratings were BBB+ and Baa1, respectively, which rank in the top
15% among all publiclytraded U.S. REITs. »

«Significant liquidity of $4.17 billion, or 3.7x of our debt maturities through 2028.

+Only 9% of our total debt matures through 2028.

+10.0-year weighted-average remaining debt term, the longest among S&P 500 REITs.

«Total debt and preferred stock to gross assets of 31%.
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Solid leasing of development and redevelopment space

Leasing volume of 647,356 RSF during the three months ended March 31, 2026.

+Leasing of development and redevelopment space aggregating 117,935 RSF during the three months ended March 31,

2026, up 135% from the prior five quarter average, excluding a build-to-suit lease executed in July 2025 with a long-

standing multinational pharmaceutical tenant.

*From @Jril 1, 2026 through the date of this report, we have executed leases and/or letters of intent aggregating

276,188 RSF related to our development and redevelopment pipeline. .

*72% of our leasing activity during the three months ended March 31, 2026 was generated from our existing tenant base.
Three Months Ended
March 31, 2026

Leasing activityin RSF:

Leasing of development and redevelopment space 117,935

Leasing of previously vacant space 148,734

Lease renewals and re-leasing of space 380,687
647,356

Lease renewals and re-leasing of space:

Rental rate increase (15.0)%

Rental rate increase (cash basis) (15.8)%

*Excluding the impact of one lease ag regatin? 47,719 RSF at 480 Arsenal Street in our Cambridge/Inner Suburbs submarket,
rental rates for renewed and re-leased space for the three months ended March 31, 2026 would have decreased by 10.1%
and 9.1% (cash basis). The space at 480 Arsenal Street was re-leased to an entertainment studio user to accommodate their
expansion needs and secure a long-term extension. In addition, the reorientation of this building layout provides flexibility to
market the remaining available space to a broader range of user demand.

Key operating metrics

«Total revenues of $671.0 million, down 11.5%, for the three months ended March 31, 2026, compared to $758.2 million for the
three months ended March 31, 2025. E)cluding dispositions completed after January 1, 2025, total revenues would have
decreased by 5.1% for the three months ended March 31, 2026 compared to the three months ended March 31, 2025.



*Net operating income (cash basis) of $1.7 billion for the three months ended March 31, 2026, annualized, decreased by
$300.6 million, or 15.2%, compared to the three months ended March 31, 2025, annualized.

-Char&ge in net operatln(}; income (cash basis) reflects the impact of operat|r(119 go erties disposed of after January 1, 2025.
Excluding these dispositions, net operating income (cash basis), annualized; for the three months ended March 31, 2026,
would have decreased by 8.9%.

«Same property net operating income decreased by 1.9% and 11.7% (cash basis) for the three months ended March 31, 2026,
compared to the three months ended March 31, 2025.

<The quarter-over-quarter decline was due to a decrease in same property occupancy, primarily driven by the previously
disclosed 2026 key lease expirations aggregating 657,492 RSF that became vacant dunng the three months ended March

31, 2026, with a weighted-average lease expiration date of January 2026, and by vacancy during the three months ended
December 31, 2025 at one property aggregating 170,618 RSF at Aexandria Center® for Advanced Technologies — South

San Francisco in our South San Francisco submarket. We expect our same property performance to improwe inthe
second half of 2026, primarily due to changes in same proper‘t}loocugancy, including the anticipated delivery of 1.1 million
RSF of vacant space that was leased but not yet delivered as of March 31,2026, which has a weighted-average expected
de”yerydate of approximately September 2026, and is expected to generate annual rental revenue of approximately $68
million.

*Same properties average occupancy for the three months ended March 31, 2026 was 88.9%, compared to 94.0% average
same properties occupancy for the three months ended March 31,2025.

Continued successful reduction and management of general and administrative expenses . .

*General and administrative expenses for the three months ende: rch 31, atggregated $34.7 million, which represents
adecrease of $7.4 million, or 18%, compared to the quarterly average for 2024. For the trailing twelve months ende:

March 31, 2026, general and administrative expenses as a percentage of net operating income were 6.0%, approximately half
the average of other S&P 500 REITs for 2023-2025. L . o

*During the year ended December 31, 2025, we achieved general and administrative expense reduction of $51.3 million, or
30%, compare_d to the year ended December 31, 2024, primarily as a result of cost-control and efficiency initiatives. Some of
thesiie cos s;agr&gs were temporary, and we anticipate that approximately half of the cost reduction achieved in 2025 will
continue in .
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Dividend strateqy to share net cash flows from operating activities with stockholders while retaining a significant portion for reinvestment
«Common stoEE élv\aena declared of $0.72 per share %r the three months ended March 37, 2 1526(_ , consistent WI%E the
grecedmg quarter. The declared dividend per common share reflects our commitment to maintaining the strength of our
alance sheet, enhancing financial flexibility, presening liquidity, and sharing cash flows with our stockholders.
«Significant net cash provided %’o erating activities, as adjusted, retained for reinvestment aggregating $2.60 billion for the
years ended December 31, 2022 through 2025 and the midpoint of our 2026 guidance range.
*Dividend yield of 6.2% as of March 31, 2026 and dividend payout ratio of 42% for the three months ended March 31, 2026.

Ongoing execution of Alexandria’s capital reczclin? strategy . .
plan to confinue funding a significant portion of our capital requirements for the year ending December 31, 2026 through

dispositions of land, non-core assets, and core assets (primarily sales of partial interests).

(dollars in millions) Sales Price %
Completed and pending transactions subject to non-refundable deposits, signed letters of intent, and/o $ 151 5%

;ale agreement negotiations as of the date of this report

Identified and in process 2,181 75%
Additional projected 568 20%
2026 guidance midpoint for dispositions and sales of partial interests $ 2900
Occupancy and leasing pbroaress on temporary vacancy

Operating occupancy as of December 31, 2025 90.9%
Reduction in occupancy related to previously disclosed keylease expirations during the three months ended (1.9) )
March 31, 2026

Other changes in occupancy (1.3) @
Operating occupancy as of March 31, 2026 877
Vacant space leased but not yet delivered 32 (©)
Operating occupancy as of March 31, 2026, including vacant space leased but not yet delivered 90.9%

1)Represents previously disclosed key lease expirations regating 657,492 RSF, with a weighted-av erage lease expiration date of Jan 2026 and prior annual rental

;(a)/eﬁﬁ'e of apperoxirmt ly $41.6 miIIic;y. These vz?c'ant spai:ag&% are crl?nemly 48% leased or undgr negotiation and the rgr'naining 52%is bei%%ctiveiy rna%leted forre-

ease.

2)includes i) 139,408 RSF, or 0.4%, multigfrom spaces vacated by tenants V\iljldir(? down operations, which are being actively marketed for re-lease and ii) delivery of
531 vacant RSF, or 0.2%, at our 10075 Bames CanY.on Road develoﬁ)ment %ocated at our SD Tech by Alexandria mpus.

(3)Represents temporary vacancies gggre%tlngi 1.1 million RSF,nanan ly in the er Boston, San Francisco Area, and Seattle markets, that are leased and

expected to beocrg#)i upon completion of building and/or tenant improvements. The weighted-av erage expected delivery date is approximately September 2026, with

?(xpected annual rental revenue of imately %8 million.

ey capital metrics as of or for the three months ended March 31, 2026

0.44 billion in total market capitalization.

+$7.92 billion in total equity capitalization. .

*Non-real estate investments aggregating $1.54 billion:

*Unrealized gains presented in our consolidated balance sheet were $125.9 million, comprising gross unrealized gains and
losses aggregating $191.5 million and $65.6 million, respectivel?{l. . .

«Investment loss of $4.6 million for the three months ended March 31, 2026 presented in our consolidated statement of
operations consisted of $18.2 million of realized gains, $10.3 million of unrealized losses, and $12.4 million of impairment
arges.
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Key capital events

«In February 2026, we Qomfleted tender offers to repurchase an aggregate debt principal amount of $1.33 billion across a
portion of our outstanding 4.00% Senior Notes due 2050, 3.00% Senior Notes due 2051, and 3.55% Senior Notes due 2052.
Cash consideration paid was $952.2 million. In connection with the debt repurchase, we recognized a gain on early
extinguishment of debt of approximately $366.4 million, including the write-off of unamortized debt issuance costs and other
transaction-related costs.

*We funded the repurchases as follows: .

+3750.0 million through the issuance of 5.25% unsecured senior notes due 2036; and

«Approximately $200 million throuégh short-term borrowingt;g under our commercial paper program, which will be repaid
through planned dispositions and sales of partial interests included in our 2026 guidance.

«The repurchase reduced debt and improved leverage bye'\:pcg)ronmatelyQ.Zx . .

«This transaction did not have a significantimpact to our FFO per share diluted, as adjusted, interest expense, or fixed-
charge coverage ratio.

«Following this transaction, ourweigshg(ed—average remaining term of debt as of March 31, 2026 is 10.0 years, which
continues to be the longest among S&P 500 REITs. . .

«In January 2026 and ﬁ)rll 2026, we repaid, U{)on maturity, $300.0 million of 4.30% unsecured senior notes payable and
$350.0 million of 3.80% unsecured senior notes payable, resgectively. These repayments were funded temporarily with
borrowings under our commercial paper R‘rogram, which will be repaid through planned dispositions and sales of partial
interests included in our 2026 guidance. No gain or loss was incurred in connection with these repayments. .
*Under our common stock repurchase gro ram authorized in December 2025, we may repurchase up to $500.0 million of our
common stock through December 31, 2026. As of the date of this report, no shares have been repurchased.

Reduction of capital spend and ﬁmdin]g needs . . ) »
“We are evaluating the business and financial strategy for certain projects aggregating 1.6 million RSF to reduce future

construction funding requirements within our active pipeline.
+Driven by demand Yor our Megacampuses and access to amenities at our 311 Arsenal Street and 3000 Minuteman Road
redevelopment IprOJecf;s, we executed letters of intent aggregating 242,408 RSF in April 2026. These letters of intentare
for lower-cost alternative uses for all or a portion of these f;1)ro ects, including advanced technology. If we are successful in
executing these potential leases, we expect to evaluate whe

operation without the need to further redevelop. . .

*Non-income-producing assets are 17% as a percentage of gross assets, a reduction of 3% since December 31, 2024;
targeting a further reduction to 11% to 16% by December 31, 2026.

Alexandria’s development and redevelopment pipeling i icipate j illi

er all or a portion of these projects will be placed back into

nual net operating income (cash basis) from recently del ivered projects is expected to increase by $25 million upon the
burn-off of initial free rent, which has a weighted-average remaining period of approximately four months.
*77% of the RSF in our total development and redevelopment pipeline is within our Megacampus ecosystems.

Development and Redevelopment Projects Incremental RSF Leased/
Annual Net Negotiating
Operating Income Percentage

(dollars in millions)
Expected to be placed into service:

Second quarter of 2026 through fourth quarter of 2026 $ 922 601,589 @ 93% 3
Fiscal years 2027 through 2028 93 1,258,004 68%
$ 185
(s e ot v raon 20 oo ool 22T P S o e B S I
It l

ormation.
2)R ents the RSF of projects expected to stabilize in 2026. Does not include RSF for partial deliveries through 2026 from projects expected to stabilize in
(3)Represents the current leased/negotiating percentage of the 601,589 RSF of development and redevelopment projects that are expected to stabilize in 2026.
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Trends that may affect our future results o . . )
Curren%/ldentl ed key market trends and uncertainties that had or may have a negative effect on our business are discussed
below. Although we séek 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
operations, financial position, and cash flows. Refer to “ltem 1A Risk factors” within Part | in our annual report on Form 10-K for the

ar ended December 31, 2025 for discussion of additional risks we face.

lew suj and reduced demand for life science space may continue to negatively affect our rental rates, occupancy, and

%ratlgf)g results.

*[nflux o SUFQ E uring 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 s$ported 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 existing developers to commence speculative redevelopment and/or development Iaboratoryproltects in
a_ntic_i#atior) 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 availabilityin these top markets—measured as the percentage of life science RSF available
relative to total life science RSF—rose to approximately 29% during 2025, from approximately 4% in 2021. This surge created
supply that materially exceeded current demand. As pandemic-driven urgenc?flfade_d, the amount of available space became
the dominant factor influencing tenant activity, with absorption unable to match the influxof supply. ) .
*Decrease in demand. Adding to these challenges, life science tenant demand—after reachlan 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 2025 compared to 2021 across our top three markets: Greater Boston, San Francisco Bay Area, and
San Diego. This reflected a shift from extraordinary tenant demand driven b)g)andemlc—related urgencyto levels more
consistent with historical pre-pandemic norms, particularly those observed during 2016-2018. Importantly, this shift occurred



amid st:bstantially higher available supply, as discussed abowe, further negativelyimpacting occupancy and rental rates in top
markets.
Exacerbating the recent demand trend, the life science industry faced an unusual convergence of macroeconomic, r@l%ulatory,
policy, and political challen%es in 2025 which persist today, 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"), tariff-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 fundlné; of indirect grant costs, heightened scrutiny of pharmaceutical pricing, and
increased global competition from China, discussed below. Collectively, these factors, including those described below,
increased uncertainty, leading tenants to defer leasing commitments and expansion decisions pending greater clarity. As a
result, absorption of available space has been notablyslower. . .

-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 fundraisinE_decIi_ned toits lowest level since
2016, reducing overall levels of venture capital funds available to deployin the future. Life science venture funds also
continued to be h|%hlyr|sk awerse, focusn_wl%myes.tments. on clinical-stage and asset-based opportunities that may not

drive significant laboratory space 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 equity financing. These factors have slowed company formation, reduced headcount growth, and delayed

laboratory expansion decisions, dlrectly|mggct|n leasing demand for specialized life science space.

°Regulatory and policy factors 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 delays in regulatory review decisions. Changing expectations related to clinical trial
requirements and flexibility for rare diseases with large unmet needs 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. . . ) o

Biomedical research institutions have faced increased uncertainty around federal funding policies throughout 2025. The
proposed 15% cap on NIH institutional indirect grant spending, subsequently ruled 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.
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Further, government actions aimed at reducing U.S. prescription drug prices have heightened uncertainty regarding future
retums on pharmaceutical and biotechnology investments. 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
back expansion plans, reducing leasing activityand oocupancxlevels.

At the same time, global competition for life science research has intensified, with certain foreign markets, especially

China, rapidly gaining ground as biotechnology leaders through centralized fundlng 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
viability of the U.S. biomedical industry. The cumulative effect of these developments mays:gniﬁcantly reduce tenant

d%r)nan% 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 supply and decrease in demand have led to industry-wide elevated vacancyrates,
slower leasing acfivity, pressure on rental rates, higher lease concessions, and increased oomgehtlon for tenants. Our
operating occupancy declined from 90.9% as of December 31, 2025 to 87.7% as of March 31, 2026, and we project our
operating occupancy to be approximately 87.0% 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 competitive, 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. pr%ect our rental rate changes on renewed and re-leased spaces to be approximately (5.0)% for the year ending
December 31, 2026, representin%_the midpoint of our guidance range. Furthermore, to maintain long-term tenant relationships
and sustain occupancy levels within our core assets, our existin operatunég 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-revenue-enhancing capital expenditures, including tenant
improvement expenditures. The table also presents the trend, on a per RSF basis, of increasing tenant improvements, leasing
commissions, and free rent concessions, and of less favorable changes in rental rates related fo our renewed/re-leased
spaces, as well as decreases in our operating occupancy (dollars in thousands, except per RSF amounts):

Revenue-and Tenant Free Rent Rental Rate  Operating
Non-Revenue- Improvements/ Concessions per ~ Changes Occupan
Enhancing Leasing Annum (onrenewed/ (as of eacl
Capital Commissions (leases executed in re-leased period end)
BExpenditures  per RSF trailing 12 months) spaces)
2024 $ 273377 $ 46.89 0.7 months 16.9% 94.6%
2025 $ 324,293 $ 55.34 1.5 months 7.0% 90.9%
Three months ended March 31,2026  $ 164,382 $ 59.92 2.0 months (15.0)% 87.7%
Mdpoint of 2026 guidance range $ 510,000 N/A (5.0)% 87.0%

Additionally, we have key lease expirations with e}:ected downtime in 2026, primarily in the Greater Boston, San Francisco
Bay Area, and San Diego markets, aggregating 747,383 RSF as of March 31, 2026 with a weighted-average lease expiration
dafe of June 2026. These spaces are expected to become vacant at lease expiration and re-leased to new tenants. We expect
downtime on the 747,383 RSF to be approximately 6 to 24 months on a weighted-average basis. In addition, we have
identified 1.5 million RSF of key lease expirations in 2027 that are expected fo have downtime of approximately 6 to 24 months
on a weighted-average basis. n5|der|n% 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 March 31, 2026, we anticipate that 1.9 million RSF of our proEcts u_ndergom%oonstructlon will be placed into service
from April 1, 2026 through 2028 and will generate $185 million in future incremental annual net operating income. These
projects are 77% leased or under lease negotiations as of March 31, 2026. Furthermore, we have additional 1.6 million RSF of
projects under evaluation which are 23% leased or under lease negotiations. For these projects, we are evaluating business
and financial strategy, including continuing construction, repositioning for office or other non-laboratory use, selling, or pausing
development or redevelopment. If we decide to sell or pause, such actions could be dilutive to our funds from operations and
operating metrics. Alternatively, if we decide to invest limited capital, we may place some or all of these projects into
operations, which could temporarily reduce our operating occupancy until the projects are leased and occupied.
Landlord-funded tenant improvement allowances have increased significantly for first-generation space, |nc|ud|n%c1jevelopment
and redevelopment projects, with most space in shell condition requiring landlords to fund the full build-out cost. This trend
laces additional pressure on projected returns and overall economics, and further challenges our ability to attract and secure
enants for the remaining unleased RSF related to these projects at the expected rates, or at all, which could resultin a
shortfall or delayin the commencement of the projected incremental annual net operating income.
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Unfavorable macroeconomic and capital market conditions may continue to adversely affect the value of our real estate and
non-real estate lios, which could result in additional significant impairments and may impact our ability to raise capita
€l lcientI% to further our business objectives.

e

effective execution of our development and redevelopment activities is contingent on access to the capital required to fund
these projects. We expect funding for construction spending in 2026 to aggregate $1.75 billion at the midpoint of our 2026
guidance range for construction spending. This includes significant remaining construction costs to complete our active
pipeline and anticipated increases in both revenue- and non-revenue-enhancing capital expenditures in our operating portfolio.
As aresult, our capital plan and leverage management strategy 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 transactions.
«Lowver property 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, land, and non-core real estate
assets. Real estate investments are generallyless liquid than many other investment types, which can present challenges in
selling our properties in a imely manner or at desirable prices, especiallyin an environment of oversupply.
In addition to the factors discussed above specifically affecting demand for life science space, broader real estate demand has
also been impacted by macroeconomic conditions, particularly elevated interest rates. Following the onset of the COVID-19
pandemic, the U.S. Federal Reserve reduced the federal funds tarﬁet range to 0%—0.25% in March 2020 and maintained that
near-zero range until March 2022. To address inflation concerns, the U.S. Federal Reserve then increased the tar(};{et range
rapidly, reaching 5.25%-5.50% in July 2023, where it remained for an extended genod. Although the U.S. Federal Resene
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 continues to limit access to debt and/or equity financing for prospective buyers of real estate assets. All other
aspects being equal, such challenges for buyers contributeto an excess of properties available for sale, which exerts
downward pressure on property valuations and elevates capitalization rates, adverselyimpacting the sales proceeds we can

enerate from our real estate asset sales.

e oversupply of life science real estate assets, discussed above, combined with high interest rates and reduced market
liquidity, has contributed to a prolonged period of lower property valuations and higher capitalization rates, resulting in
significant real estate impairments 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
midpoint 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 section as well as in “ltem 1A Risk factors” within “Part Il - Other
information” of this quanerlyre%aort on Form 10-Qand “ltem 1A Risk factors” within Part | in our annual report on Form 10-K
for the year ended December 31, 2025.

The table below presents total dispositions and a trend of i‘ncreasing? impairments of real estate and capitalization rates
associated with dispositions and sales of partial interests in our real estate assets over the last several ci/ears (dollars in
thousands), which is partly attributable to the quality of core and non-core assets sold during each period.

/3? regate Sales Price Impairment of Capitalization Capitalization

0

ispositions and Real Estate Rates () Rates
§_§!e_§;qf Partial (Cash Basis)(1)
2024 $ 1,382,453 $ 223,068 7.7% 6.5%
2025 $ 1,813,778 $ 2,202,818 7.7% 7.5% @
Three months ended March 31,2026  $ — $ 5499 N/A
Mdpoint of 2026 guidance range $ 2,900,000

(1)Capitalization rates are calculated only for stabilized operating assets sold. Refer to “Capitalization rates” under “Definitions and reconciliations” for additional
information.

(2)Represents the wei ed-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 in 2025. = i ) X - X

g;’:)We are not able to forecast impairments or capitalization rates for future periods without unreasonable effort due to the inherent difficulty of forecasting the
iming and amount of transactions that depend on market conditions outside of our control.

For additional information about our dispositions and real estate impairments recognized during the three months ended March
31, 2026, refer to “Sales of real estate assets and impairment of real estate” in Note 3 — “Investments in real estate” to our
unaudited consolidated financial statements in ltem 1.
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For 2026, we have established a disposition program with expected sales of approximately $2.90 billion at the midpoint of our
2026 2g6U|danoe range for real estate dlSPOSItIQnS and sales of partial interests. =
In 2026 we are committed to dlsgose of certain assets classified as held for sale with an ag regate book value of
$522.5 million as of March 31, 2026. To achieve the midpoint of our 20263uidanc_e range o %2. 0 billion for dispositions and
sales of partial interests, we continue to evaluate a significant number of disposition targets, including non-core operating
[)Jropemes, both stabilized and unstabilized, and land parcels.

nder GAAP, real estate assets are evaluated for impairment upon indication of potential impairment:
«For 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
carrying amount is reduced to estimated fair value.
For ree;l estate assets held for sale, impairments are recognized if fair value less costs to sell is less than the carmying
amount.
«In evaluating potential disposition targets that do not meet the criteria for held for sale classification, we applya
Frobab|l|ty-we|ghted approach, and in each case, no impairment charge is currently required.
If circumstances change, including changes in expected cash flows, capitalization rates, or market conditions, we mayincur
additional 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 unaudited consolidated
financial statements in ltem 1. )
We expect to substantially complete our large-scale non-core asset sales program in 2026. As of March 31, 2026, 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 limite avallablllgz ofca%ltal. Qur 2026 guidance assumes a reduction of our outstanding debt by
approxlmateé/ | illion, at the midpoint of our 2026 guidance range.
«In February 2026, we completed tender offers to repurchase an ag%regate debt principal amount of $1.33 billion
across a portion of our outstanding 4.00% Senior Notes due 2050, 3.00% Senior Notes due 2051, and 3.55% Senior
Notes due 2052. The tender offers were completed at an average discount of aé)opro.)amatelyZS%, for a total cash

agment of $952.2 million, resulting in the extinguishment of approximately $380 million of debt. We funded the
59 2.2 miIIionga ent through the issuance of $750.0 million of 5.25% unsecured senior notes due 2036 and
approximately $200 million of short-term borrowings under our commercial paper program. .
«In January 2026 and /7)r|l 2026, we repaid, upon matunclx $300.0 million of 4.30% unsecured senior notes and
$350.0 million of 3.80% unsecured senior notes, respectively. These repayments, aggregating $650 million, were
temporarily funded through borrowings under our commercial paper program.
Athough we repaid a portion of our outstanding debt during 2026, these repayments have been fully financed through the
issuance of new debt. As a result, we have not yet made progress toward our targeted $1.68 billion net debt reduction.
Accordingly, achievement of this target debt reduction remains degendent on our ability to generate proceeds during 2026
from planned real estate dispositions and sales of partial interests. _ " L
These expectations assume our ability 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 result in 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 par\]rable that we have issued over the last several
years and in February 2026 (dollars in thousands). There is no assurance that high debt costs will not continue into the future.

Unsecured Senior Interest Rate(1)
Notes Payable Issued
2024 $ 1,000,000 5.57%
2025 $ 550,000 5.66%
February 2026 issuance $ 750,000 5.41%

(1)Includes amortization of loan fees, amortization of debt premiums (discounts), and other bank fees.

55

Capitalized Interest.
The table below presents gross interest expense, capitalized interest, and interest expense (in thousands):

Gross Interest Expense  Capitalized Interest Interest Expense
2024 $ 516,799 $ (330,961) $ 185,838
2025 $ 557,122 $ (330,424) $ 226,698
Three months ended March 31, 2026 $ 134557 $ (69,973) $ 64,584
Mdpoint of 2026 guidance range $ 505,000 $ (245,000) $ 260,000

For 2026, we egect capitalized interest of approximately $245 million at the midpoint of our guidance range. The decrease
compared to 2025 reflects our actions taken in response to the market conditions, including re-evaluating certain projects,
ceasing or pausing certain pre-construction activiies on land and uncommitted projects to conserve capital, and d_isposing of
certain assets. As a result, we expect our interest expense to increase to approxmately $260 million (at the midpoint of our
2026 guidance range) in 2026 from $226.7 million in 2025. Continued macroeconomic and capital market pressures may
necessitate further reevaluation of our plans, including temporary suspension of our construction projects, delay of future
prtojeci?, or the sale of non-income-producing properties, which could further reduce our capitalized interest and increase
interest expense.
«Volatility in the valuation of non-real estate investments. \We hold strategic investments in publicly traded 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 and geopolitical uncertainty and a tighter capital environment. These
factors maylead to increased volatility in the valuation of our non-real estate investments.
In such an’environment, distributions from our investments—which we may receive as dividends, as liquidation distributions
from our investments in limited partnerships, or as a result of mergers and acquisitions involving our privately held investees—
may be limited and could resultin lower realized gains. Gross unrealized gains related to our non-real estate investments held
as of March 31, 2026, December 31, 2025, and December 31, 2024 a%gregated to $191.5 million, $184.4 million, and $228.1
million, [esp_ectiyel¥. These unrealized amounts are subject to market fluctuations and may not ultimately be realized. We may
not receive distributions from our investments or may face difficulties in monetizing our non-real estate investments at optimal
prices. There can be no assurance that we will be able to reallzedgams in the future. In periods with limited or no realized
galns, our FFO per share, as adjusted, may be adversely affected.

or the three months ended March 31, 2026, we recognized $18.2 million in realized gains on non-real estate investments and
are pro\i)ectm%reallzed gains of $75 million in 2026 at the midpoint of our ?wdance ran%e. During the three months ended
March 31, 2026, we also recognized impairment charges and unrealized losses that reflect continued valuation pressures. The
table below presents components of investment income (loss) on our non-real estate investments (in thousands):

Non-Real Estate Investments

Realized Significant Impairments  Unrealized Investment
Gains Realized Losses) Loss
Losses ins
2024 $ 117214 $ — $ (58,090) $ (112,246) $ (53,122)
2025 $ 115722 $ (103329) $  (95716) $ 26,980 $ (56,343)
Three months ended March 31, 2026 $ 18,198 $ — $ (12448) $ (10332) $ (4,582)

Mdpoint of 2026 guidance range $ 75,000 N/A1)

f1)We are not able to forecast investment income (loss) of future periods without unreasonable effort and therefore do not provide the information 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.
Unfavorable market conditions could also lead to additional impairments of our investments in privately held entities that do not
repqtr;/ NA\t/hp%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 foregoing risks could continue to have material adverse impacts on our revenues and operating !
performance, including but not limited to our income from rentals, net operating income, results of operations, funds from operations,
operating margins, inifial stabilized yields (unlevered) on new or existing construction projects, occupancy, rental rates, EPS, FFO per
share, FFO per share, as adjusted, and net cash provided byog_era_tin? activities, as adjusted. These impacts have adversely affected,
and could continue to adversely affect, our Adjusted EBITDA, which in turn may continue to negatively impact our key metrics such as
Adjusted EBITDAmargin, net debt and preferred stock to Adjusted EBITDA, and fixed-charge ooveratge ratios. This may also impact
our credit rat|[|1_85 and credit rating outlooks. To preserve liquidity and mitigate an increase to our net debt and preferred stock to
Adjusted EBITDAratio resulting from declines in Adjusted EBITDA we may seek additional caEitaI by pursuing additional sales of real
and non-real estate assets, or through equity offerings, which could be dilutive to existing stockholders. Areduction in earmnings and/or
net cash provided by operating activities, as adjusted, could potentially 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: ) .
*Reinforcing the Megacampus platform as our core growth engine. \We believe our Megacampus strategy represents
our most powerful competfitive advantage in an oversupplied life science real estate market. Our Megacampus
ecosystems are large-scale environments designed to meet the evolving needs of the world’s leading scientific and
technological organizations, located in life science innovation hubs in close proximity to top academic and medical
research institutions. This proximityis a key driver of tenant demand. These campuses are used in two distinct ways: (i) to
house the research operations of our tenants, and (ii) 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, services, 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 supply in the market today consists of isolated facilities
that R/E\Ade operational space but lack the scale and strategic design that our Megacampus ecosystems deliver.
Our Megacampus ecosystems, which offer both hl?h visibility and a clear path for growth, are designed for scalability to
accommodate our tenants’ growth. Our future development and redevelopment projects aggregate 21.9 million RSF as of
March 31, 2026, of which 77% is concentrated within our Megacampus ecosystems. Their strategic locations and path for
%gwth sene as ’\h)eowerful incentives for tenants to lease space from us. ) ) )

believe our Megacampus strategy has enabled us to capture a greater share of available leasing demand relative to
competitors in our core life science markets, even as overall supplyhas increased. The strength of this strategyis
reflected in the 2026 performance metrics below, achieved despite challenging macroeconomic, regulatory, policy, and
geopolitical environments:
*Occupancy of 87.7% as of March 31, 2026:
:SOut;E?rforms market occupancy levels in our top three markets: Greater Boston, San Francisco Bay Area, and

an Diego.
«Additional 3.2% occupancyis expected from temporary vacancies aggregating 1.1 million RSF (3.2% of total
operating RSF) as of March 31, 2026. These vacant spaces are currentlyleased and are expected to become
occupied upon completion of building and/or tenant improvements, with a weighted-averaFge expected occupancy
date of September 2026. These spaces are primarily located in our Greater Boston, San Francisco Bay Area,
and Seattle markets and are expected to generate annual rental revenue of approximately $68 million upon lease
commencement. ) . o
*93% of development and redevelopment projects under construction that are expected to stabilize in 2026 are leased
or under lease negotiation. o ) . . )
*Expected incremental annual net operating income from projects anticipated to be placed into senice from the
second quarter of 2026 to the end of 2028:
-%92 million from deliveries in remaining quarters of 2026.
+$93 million from 2027-2028 deliveries.
«Strength of our brand. As a recognized leader in the life science and real estate sectors, Alexandria has successfully
builta diverse and high-quality tenant base. Over the past three decades, we have fostered long-standing relationships
and strategic partnerships with our tenants, which have enabled us to maintain strong occupancy levels and leasing
wolume, and growth in net operating income and cash flows and to effectively navigate through various economic cycles.
Keyindicators of our brand strength include the following: .
+As of March 31, 2026, 78% of our Ieasmg% activity during the last twelve months was from our existing tenant base.
«As of March 31, 2026, 87% of our top 20 tenant annual rental revenue was derived from investment-grade or publicly
traded large cap companies.
;\/Obu&eg%ané gtz)gections have remained consistently high, averaging 99.8% since the beginning of 2021 through
r , .
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«Prudent financial management. Our strong and flexible balance sheet and prudent balance sheet management are key
factors in our abilityto na\_A%ate macroeconomic uncertainties and capitalize on new opportunities. The strength of our
financial position is hi hllfg$ ted by several key indicators: . . .

«Our significant I|qU|d|E/o 4.17 billion as of March 31, 2026 provides us the flexibility to address our operational

needs and to pursue strategic opportunities. . . .

“We expect to self-fund a large portion of our capital requirements through the following sources in 2026:

-%525 million in net cash provided by operating activities, as adjusted, at the midpoint of our 2026 gwdanoe range.
+$120.0 million in capital contributions to fund construction expected from our existing consolidated real estate



joint venture partners from April 1, 2026 through 2027 and beyond. o
-$2_d90 billion from dispositions and sales of partial interests in real estate assets at the midpoint of our 2026

uidance range.
gks of March 31, 2026, our credit ratings from S&P Global Ratings and Moody's Ratings were BBB+ and Baa1,
respectively, which rank in the top 15% among all publicly traded U.S. REITs. )
«Net debt and preferred stock to Adjusted EBITDA ratio target is 5.6xto 6.2 for the fourth quarter of 2026, annualized.
«As of March 31, 2026, our fixed-rate debt represents 89.2% of our total debt, which provides predictabilityin debt
servicing costs. Since 2022, our quarter-end fixed-rate debt has averaged 96.4%.
*Our debt maturity schedule is well laddered, which provides us with financial flexibility and reduces short-term
refinancing risks. As of March 31, 2026, only 9% of our debt matures through 2028. o
«As of March 31, 2026, the weighted-average remaining term of our debt is 10.0 %/ears, 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 asset management and operations team is composed of highly experienced,
educated, and professionall%crede_ntia_led 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 set by local,
state, and federal regulatory bodies. Key compliance aspects include good manufacturing practices (‘GMP”) and Clinical
Laboratory Improvement Amendments X‘CLIA’) certifications, adherence to national biosafety level fgwdellnes, proper
permitting and handling of hazardous waste generation and chemical storage, maintenance of safety stations, effective
management of ultra-low temperature freezers, and careful licensing and management of radioactive materials.

«Other mitigating factors . ) . ) o

o m1grovementm 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 rei)ositioned back into office sr)ace. Hiﬁh ceilings, improved ventilation systems,

and abundant natural light, which are all features of life science real estate, have become haghl desirable, appealing

to office and advanced technologies tenants. We expect this trend maylead to the exit from the life science sector of

inexperienced life science real estate developers and expedite the resolution of the oversupplyimpacting the sector.

*Proactive reduction in capital sgending and funding needs. To address higher capital costs and slower market

absorption, we implemented a ISCIF ined reduction in construction spending. Based on the midpoint of our 2026

gundance range, our average annual construction spendlng is expected to decrease to approxmately $1.74 billion for
024—2026, representing a reduction of approximately $1.02 billion, or 37%, compared to the 2021-2023 average.

Qur 2026 construction spending is primarily focused on:

«Leasing vacant space at operating properties _

«Completing active committed construction projects

<Limiting future pipeline pre-construction activi

This strategy supports a more self-funded capital plan while presenving flexibility for future growth opportunities.

*Decrease in general and administrative expenses. Over the past several years, we have |mdplemented comprehensive

measures fo reduce our expenditures across our organization, including our general and administrative expenses, by

implementing a variety of cost-control and efficiency initiatives, including, but not limited to:

*Personnel-related matters, includin%:

*Reduction in headcount over the last two years.

*Restructuring of various compensation plans.

«Streamlining of business processes: .

«Implementation of systems upgrades, process improvements, and smarter technology.

*Renegotiation of contracts related to legal, technology, and operational support senices, and

elimination of redundancies through better alignmentand consolidation of roles.
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As aresult, we have achieved the following outcomes: L

*During the three months ended March 31, 2026, general and administrative expenses aggregated
$34.7 million, which represents a decrease of $7.4 million, or 18%, compared to the quarterly average for

“We expect $76 million of cumulative savings in 2025 and 2026 ébased upon the midpoint of our guidance

range for 2026 general and administrative expenses), compared to 2024.

«For the trailing twelve months ended March 31, 2026, our general and administrative expenses as a

5850;?_“2% % of net operating income were 6.0%, approximately half the average of other S&P 500 REITs for

We believe the mitigating factors discussed above will help us manage prolonged market volatility while maintainin? 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 future 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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Operating summary

Same Property Performance:
Net Operating Income Changes

Rental Rate Changes:
Renewed/Re-Leased Space

Margins@)

Favorable Lease Structurew)

Operating Adjusted EBITDA

67% 66%

Long-Duration Lease Termss)

9.9 Years 7.5 Years

Stratg?ic Lease Structure by Owner and
Operator of Collaborative Megacampus Ecosystems

Increasing cash flows

Percentage of leases containing annual
rent escalations 9 7 0/0

Stable cash flows
Percentage of triple net leases

91%
92%

Lower capex burden

Percentage of leases providing for the
recapture of capital expenditures

Top 20 Tenants All Tenants
Net Debt and Preferred Stock Fixed-Charge Coverage Ratio()
to Adjusted EBITDAG)
7.0%
(15.0)%

2025 3/31/26
60



Stable Cash Flows From Our High-Quality, Diverse Tenant Mix

Investment-Grade or Publicly Traded Large Cap Tenants

87% 55%

of ARE’s Top 20 Tenant of ARE’s Total Annual
Annual Rental Revenue Rental Revenue

Life Science Product,
Multinational Service, and Device
Pharmaceutical

Public Biotechnology -
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LeasinF activity . . . .
e following table summarizes our leasing activity at our properties:



Three Months Ended Year Ended

March 31, 2026 Decerrber 31, 2025
(Dollars per RSF) Including Cash Basis Including Cash Basis
Straight-Line Rent Straight-Line Rent
Leasing activity:
Renew ed/re-leased space)
Rental rate changes (15.0)% @ (15.8)% @ 7.0% 3.5%
New rates $49.88 $53.43 $52.71 $53.66
Expiring rates $58.67 $63.42 $49.27 $51.87
RSF 380,687 2,543473
Tenant inproverrents/leasing commissions $59.92 @ $55.34
Weighted-average lease term 8.4 years 9.0 years
Previously vacant/developed/redeveloped space leased
New rates $53.34 $52.10 $72.30 $67.56
Previously vacant RSF 148,734 944,362
Developed/redeveloped RSFe) 117,935 704,821 (4
Weighted-average lease term 14.0 years 13.8 years
Leasing activity summary (totals):
New rates $51.30 $52.88 $60.42 $59.13
RSF 647,356 4,192,656
Weighted-average lease term 12.0 years 11.9 years
Lease expirations)
Expiring rates $56.43 $62.28 $54.22 $55.56
}BF 1,340,809 (5 4,460,081
activity includes 100% of resuits for ies in North America in which we have an investment

cudes rrmthtorrmth leases ag%gat 03,632 RSF and 58,516 RSF as of March 31, 2026 and December 31, 2025, respectively. During the trailing twelve
ended Mercl ree rent

/’)\IMI wae tha i mr\fu\f 2026 Me g in~ A7 7%@'%3\\/?“@% Shroant rf»pre‘r i’]lgnumallnnu Qiihiwhe c1ihmar at hirh wne cirnad ta an antartainmant
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Summary of contractual lease egFlratlons
The oIIowmg table summarizes the contractual lease expirations at our properties as of March 31, 2026:
RSF Percer n@e of Annual Rental Reventie Percer of
Occupied RSF (per RSF)m Annual Rental Revenue
2026 @ 1,485,686 4.9% § 5584 4.6%
2027 3,367,997 11.2% $ 5651 10.5%
2028 3,687,608 12.3% $ 4966 10.1%
2029 1,831,388 6.1% $ 4465 4.5%
2030 2,446,190 8.1% $ 4270 5.8%
2031 3,562,366 11.8% $ 549 10.8%
2032 886,704 2.9% $ 5783 2.8%
2033 2,177,834 7.2% $ 5072 6.1%
2034 2,727,148 9.1% $ 6691 10.1%
2035 1,042,126 3.5% $ 5819 3.4%
Thereafter 6,868,641 22.9% $ 8242 31.3%

Contractual lease expirations for pmpertles classified as held for sale as of March 31, 2026 are excluded from the information on this page.
1 nts in effect as of March 31, 2026.
2)Excludes month-to-month leases aggregating 103,632 RSF as of March 31, 2026, Refer to “Leasing activity” in Item 2 for additional details.
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The following tables present our lease expirations by market for the remainder of 2026 and for 2027, as of March 31, 2026:
2026 Contractual Lease Expirations (in RSF)

Market Leased N otiating/ %n,aining Totalz) %\cleﬂj?ntal
Rty oS (per RS
Greater Boston 119,822 11,8%4 110,339 242,055 5 42.93
San Francisco Bay Area 4,908 21,671 115,876 142,455 74.74
San Diego — — 104,945 104,945 57.70
Seattle 10,553 12,908 39,002 62,463 24.74
Maryland 8,155 — 48,302 56,457 26.82
Research Triangle 41,518 11,913 19,783 73214 43.58
New York Gty — — 36,501 36,501 103.49
Texas — — — — —
Non-cluster/other merkets — — 20,213 20,213 57.70
Subtotal 184,956 58,386 494,961 738,303 518
Key lease expirations with expected dow ntime 17,271 81,642 648,470 747,383 © 59.77
Total 202,227 140,028 1,143,431 1,485,686 $ 55.84
Percentage of expiring leases % % 7% %
2027 Contractual Lease Expirations (in RSF)
Market Leased N otiating/ %n,aining Total Anngre]illjéhental
rlcipating Legggsg (per RSF)m

Greater Boston 50,375 24,386 110,518 185,279 3 67.27
San Francisco Bay Area 1,873 8,927 183,000 193,800 7278
San Diego — 62,415 335,515 397,930 45.00
Seattle 9,435 93,839 305,254 408,528 47.30
Maryland — — 191,188 191,188 30.63
Research Triangle 30,696 — 283,614 314,310 34.13
New York Gty — — 100,787 100,787 97.97
Texas — 65,551 26,160 91,711 26.10
Non-cluster/other merkets — — — — —
Subtotal 92,379 255,118 1,536,036 1883533 4928
Key lease expirations with expected dow ntime — — 1,484,464 1,484,464 @ 65.64
Total 92,379 255118 3,020,500 3,367,997 3 56.51

Percentage of expiring leases 3% 8% 89% 100%
Contractual lease expirations for properties classified as held for sale as of March 31, 2026 are excluded from the information on this page.
1 nts in effect as of March 31, 2026.

2)Excludes month-to-month leases aggregating 103,632 RSF as of March 31, 2026, Refer to “Leasing activity” in Item 2 for additional details.

3)Represents 2026 k&lease expirations with expected downtime agg'eqatlrg 747,383 RSF with a weighted-average expiration date of June 2026 and annual rental
revenue ag%rergat ing $44.7 million as of March 31, 2026. This includes i) 137,316 RSF generating $13.3 million of annual rental revenues at Alexandria Stanford Life
Science District, where we are evaluating a redevelopment for advanced technology space, i) 108,136 RSF generating $8.1 million of annual rental revenues at
Alexandria Center” at One Kendall Square, where expected downtime is primarily driven by tenant relocations to other ARE-developed properties, and iii) 99,271 RSF
generating $7.9 million of annual rental revenues at Alexandria Center” for Life Science — Eastlake, where the tenant is also relocating to another ARE-developed
property . Additionally, we have identified prospective tenants or are in early discussions for 111,983 RSF in our Greater Boston and Francisco Bay Area markets. We
grtmue t%ggluaéet bﬁmess R!sans and re-leasing strategies for these projects to maximize occupancy and rental revenue. We expect weighted-average downtime to

2pproxi 0 24 months.

(4)Represents s{)ace with an annual rental revenue of $97.4 million, with a weighted-av erage lease expiration date of February 2027, and a \Aei}g{rﬁed-average downtime of
El imately 6 to 24 months. Of the expiring 1.5 million RSF, we have identified prospective tenants or are in early_discussions for 532,585 RSF. Compared to the
information previously reported as of 31, 2025, 2027 key lease expirations increased primarily due to a 232,902-RSF lease expiration with a single tenant at

our Alexandria Center” for Life Science — Waltham Megacampus with $27.0 million of annual rental revenue, for which we no longer expect the tenant to renew. Other
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Top 20 tenants

Sf%]o of Top 20 Tenant Annual Rental Revenue Is FromInvestment-Grade

or Publicly Traded Large Cap Tenants(1)

Our })rotperties are leased to a high-qualityand diverse rou8 of tenants, with no individual tenant accounting for greater than

5.8% of our annual rental revenue in effect as of March 31, 2026. 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 March 31, 2026 (dollars in thousands, except average
market cap amounts):



Remainin, Agaregate  Annual Rercentﬁe Investnent-Grade ~ Avera
Lease 9 Fégeg Rel of Annu it Rati Nhrketge

ntal Credit Ratings
Termn Revenuen Cap
Tenant (in'Years) Revenuer) Woodys P (inbillions)
1 BristoFMyers Squibb Corrpany 59 T 1226762 § 107,021 5.8% A2 A $ 1028
2 Hililly and Conpany 92 1,053,592 92,049 50 Aa3 A+ $ 8266
3 Moderna, Inc. 127 462,100 71,571 39 — — $ 124
4 AstraZenecaALC 59 611,326 55,480 3.0 A1 A+ $ 2553
5 Takeda Pharmaceutical Conpany Linited 10.6 386,111 41,673 23 Baatl BBB+ $§ 489
6 Bkon Therapeutics, Inc.e) 132 299,638 38,907 21 — — $ 0.7
7 llunina, Inc. 56 792,687 29977 1.6 Baa3 BBB $ 16.6
8 United States Governnent 44 414,499 29334 © 16 Aaa AA+ $ —
9  UWber Technologies, Inc. 56.5 @ 1,009,188 27,865 14 Baatl BBB $ 1786
10 Boston Children's Hospital 11.0 309,231 26,294 14 Aa2 AA $ —
11 Novartis AG 22 © 321,743 25111 14 Aa3 AA- $ 2736
12 Sancfi 48 267,278 22,045 12 Aa3 AA $ 1199
13 Alphabet Inc. 21 418,600 21,837 12 Aa2 AA+ $ 29463
14 New York University 6.3 218,983 21,073 1.1 Aa2 AA- $ —
15 Massachusetts Institute of Technology 38 242,428 20,529 1.1 Aaa AAA $ —
16 Charles River Laboratories, Inc. 94 238,938 20,045 1.1 — — $ 8.1
17 Merck & Co., Inc. 7.8 308,356 19,610 1.1 Aa3 A+ $ 2312
18 Vaxcyte, Inc. 838 230,755 18,672 1.0 — — $ 55
19 Altos Labs, Inc.e) 15.0 158,990 18,407 1.0 = = $ =
20 Angen Inc. 97 317,157 18,181 1.0 Baa1 BBB+ § 1677
Totaliweighted-average ~ 99w 9288362 $ 725681 394%
AmLaI rental re\/museam“r\;%: ;nng%ét gns ea(l:#ltem oty mana natged ll)ydetlgl I|g ll\lr%flt&ll-\nmca Refer to "Annual rental revenue” and “Investment-grade or publicl (Atraded large
ing our methodologies of calculating annual rental revenue from unconsoli

s”
Ca?ate joint ventures and average caPltallzatlon respecuv
S g%?(sedﬁn%ftgtpgltﬁnnuall rental raénue ng Ied Perimutt biopharmaceutical utive who ) ed uti ident
on ics, Inc. is a public bi comy mutter, a ical executive fously served as an executive vice presi
& Co., Inc. As of December 31, S, Or%/ pany %36096( previausly pres

of Merck s million in cash'and marketable securities.
§3)Includes leases, which are not subject 'to annual W wth gwemmental egmtm such as the NIH and the General Services Administration. Approximately 2% of
he annual rental revenue derived from our leas: the Unit ed States Govern cancellable prior to the lease expiration date.

(4)Includes (gsground leases for land at 1455 ard 1515 Third Street (two bulldlngsdgtl;gregatlng 422, 988'1RSF and (ii) Ieas% at 1655 and 1725 Third Street (two buildings
ing 208 RSF) in our Mssion submarket owned by our unconsalidated real estate’ joint venture in which we have an ownership interest of 10%. Annual
rental 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
eetate joint ventures. Excludlng e ground leases, the weighted-average remamlng Iease term for our top 20 tenants wes 8.1 years as of March 31, 2026.
5)includes one lease at 100 Technal uare at Alexandria Technoi r&)us in our Cambridge submarket aggregating 255,441 RSF, which generates
gn)nuallmd rental reveme $21.0 m?ﬁéﬁsgwd expires in March \%’yare actively mark mS;C for drg-el 9 "
2/-\1 aanate biotechnology company led by Hal Ba MD., former Chief |ent| ic Officer and Presment R8D at GlaxoSmithKline. Altos Labs launched
Wi $3.0 b|||ICr| in pnv e funding in 2022, and is backed by a group of prominent investors.
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Locatlons of properties
roperties are strategically located in AAAlife science innovation cluster markets. The following table sets forth the total
RS number of properties, and annual rental revenue in effect as of March 31, 2026 in each of our markets in North America (dollars in
thousands, except per RSF amounts)
RSF Number of Annual Rental Revenue

Market Operating  Development Redevelopment Total % of Total Properties Total % of Total Per RSF

Greater Boston 9,338,588 566,673 1,361,372 11,266,633 29% 63 $ 697,286 38% $ 89.09
San Francisco Bay Area 6,083,765 212,657 84,157 6,380,579 16 52 332,008 18 69.11
San Diego 6,225,980 893,525 — 7,119,505 18 61 295434 15 53.67
Seattle 2,846,292 227,577 — 3073869 8 39 120494 7 48.21
Maryland 3,676,566 — — 3,676,566 9 47 153,371 8 45.94
Research Triangle 3,435,988 — — 3435988 9 36 89,401 5 27.74
New York City 727,674 — — 727,674 2 2 66,510 4 95.46
Texas 1,651,094 — 66,350 1,717,444 4 13 37,887 2 28.04
Non-cluster/other markets1) 417,523 = = 417,523 1 7 10,903 1 30.36
Properties held for sale 1,444,387 — — 1,444,387 4 19 32,567 2 31.27
North America 35,847,857 1,900,432 1,511,879 39,260,168 100% 339 $1,835,861 100% $ 5991

3,412,311

Summary of occupancy g%eroentages in North America
e following table sefs 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 Redevelopment Properties

Merket 3/31/26 12/31/25 3/31/25 3/31/26 12/31/25 3/31/25
Greater Boston 83.8% @ 864% 91.8% 73.1% 75.1% 784%
San Francisco Bay Area 87.6 @ 90.9 90.3 86.4 89.4 86.3
San Diego 884 @ 972 %3 884 97.2 A3
Seattle 87.8 834 915 87.8 884 915
Maryland 923 @ 936 A1 923 93.6 A1
Research Triangle 93.8 @ 952 934 93.8 95.2 934
New York Gty 95.8 %.4 87.6 95.8 9.4 87.6
Texas 81.8 799 821 787 765 789
Subtotal 87.8 90.9 91.8 84.0 86.9 87.1
Canada NA o NA 0 946 NA NA 824
Non-cluster/other merkets 86.0 91.2 73.0 86.0 9.2 73.0
North America 877%  © 90.9% 91.7% 84.1% 86.9% 86.9%

(1)10 pmpemes in Canada were classTfied as held for sale during the three months ended December 31, 2025 and the one remaining property in Canada is now included
in our non-clus
(2)Decline in occupancy since December 31, 2025 was primarily attributable to previously disclosed key lease expirations with expected downtime, including:

«Greater Boston; 45,636 RSF at Alexandria Center” at Kendall Square in our Cambridge submarket and 52,467 RSF in our Route 128 submarket.
«San Francisco Bay Area: 78,962 RSF at Alexandria Stanford Life Science District in our Greater Stai nford submarket, vhere we are evaluating a redevelopment for
advarbced technology Use, and 42,299 RSF in our South San Francisco submarket which is cumrently under negotiation.

progjeny in our Unlversny Town Center submarket, for which we have executed a letter of mtent to re-lease the entire premises;
-118 225 RSF at One @ndria Square in our Tc Pines submarket. Of this space, 58,282 RSF has already been re-leased, with occupancy expected to
phase in commencing duri %he fourth quarter of and

y Ridge Drive in our Somrento Mesa submarket which has been re-Jeased, with occupancy expected to commence during

;83 30531?3F at 5810 and

3) Declme%%ccupancy was primarily driven % the expiration of one private txotechno! Ieese ing 30,161 RSF in our Rockville submarket.

(4)Decline in occupancy was primarily due to 667 RSF of vacanc1y from a tenar |ons in the Research Triangle submarket

5) 1 m||||on RSF or 3 of tot: RSF, pnmanly in the Greater Boston, San Francisco Bay

Includes tem Vacancies as of March
ea, and Seattfgnaar}/rkets which are leased and exgect%%

etlonof buildi andlor enant ovements. The weighted-average expected
dehvery date is approximatel ly September 2026, witl font age expect

expected annualp'rentaF?gvmue of approximately $68 million.
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Investments inreal estate
Akey component of our business model is our disciplined allocation of capital to the development and redevelopment of new .
Class AA+ prﬁger‘ues, and property enhancements identified during the underwriting of certain acquired properties, primarilylocated in
collaborative Megacampus ecosystems 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 hl%hlgédeswable to hi h—qualﬁrentmes, which we believe mayresultin higher
occupancy levels, longer lease terms, higher rental income, higher returns, and greater on%-term asset value. Our pre-construction
activities are undertaken in order to prepare the property for its intended use and include entitements, permitting, design, site work, and
other activities geoedlng commencement of construction of aboveground building improvements.
QOur investments in real estate consisted of the following as of March 31, 2026 (dollars in thousands):

Development and Redevelopment

Under Construction
Operating  2Q26-4Q26 2027-2028 Evaluating  Future Subtotal Total
Stabilization Stabilization Business
an
Financial
Strategy
Square footage
Operating 34,403,470 — — — — — 34,403,470
Future Class A/A+ development and — 601,589 1,258,004 1,552,718 20,014,546 23,426,857 23,426,857
redevelopment properties
Future development and redevelopment square — — — — (1,516,872) (1,516,872) (1,516,872)

feet currently included in rental propertiest)
Total square footage, excluding properties held for 34,403,470 601,589 1,258,004 1,552,718 18,497,674 21,909,985 56,313,455

sale
Properties held for sale 1,444,387 — — — 1619425 1,619,425 3,063,812
Total square footage 35,847,857 601,589 1,258,004 1,552,718 20,117,099 23,529,410 59,377,267

Investments in real estate
Gross book value asof March 31, 20262 $28,135,300 $ 629,966 $ 1,130,851 $ 1,356,515 $3,971,142 $ 7,088,474 » $ 35223774
Properties held for sale 423,335 — — — 230,905 230,905 654,240

Total g_rosinves\mentin real estate, excluding  $27,711,965 $ 629,966 $ 1,130,851 $ 1,356,515 $ 3,740,237 $ 6,857,569  $ 34,569,534
properties held for sale

12/31/24 12/31/25 12/31/26
Projected

20%

Development/
Redevelopment
Under Construction

Development

17%
11%-16%
Non-Income-Producing Assets#) as a Percentage of Gross Assets
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Dispositions and sales of partial interests
r completed dispositions and sales of partial interests of real estate assets during the three months ended March 31, 2026 and pending dispositions as of the date of this report

consisted of the following (dollars in thousands):

Pice Gain on Sales of
Froperty (Qur Share) Real Estate
Conrpleted in April 2026 $ 2250 § —
Qur share of pending dispositions subject to non-refundable deposits, signed letters of intent, and/or purchase and sale agreement negotiations 149,106
Conrpleted and pending 2026 dispositions as of April 27, 2026 —  15135%
Dispositions and sales of partial interests identified and in process) 2,181,275
Additional projected 567,369

§ 2900000

2026 guidance range for dispositions and sales of partial interests
Mdpoint $ 2,900,000
Weighted-average projected disposition date August 2026

(1) Consists of assets classified as held for sale as of March 31, 2026, and projected sales of noncontrolling ownership interests in real estate assets for which consolidation is expected to continue.



INCREMENTAL ANNUAL NET OPERATING INCOME
GROWTH EXPECTED FROM ALEXANDRIA’'S
DEVELOPMENT AND REDEVELOPMENT DELIVERIES

Near-Term Intermediate-Term
Deliveries Deliveries
2Q26-4Q26 2027-2028

K02M €a2M

New Class A/A+ development and redevelopment properties: recent deliveries




99 Coolidge Avenue 10075 Barnes Canyon Road 8800 Technology Forest Place

Greater Bost San Diego/Sorrento Mesa Texas/Greater Houston
Canrbridge/! hner Suburbs
146,147 RSF 253,079 RSF 57,042 RSF
100% Occupancy 80% Cccupancy 100% Occupancy
D N ™

The following table presents development and redevelopment of new Class AA+ &mﬁ Iaoed |nto senvice during the three months ended March 31, 2026 (dollars in thousands):
Property/Market/Submarket 1 pancy Total Project Unlevered Yields

I&?t;ﬁry Ownershlp Prior to 1028 Total Percentager Tnitial Initial
Interest  1/1/26 SF Investment Stabilized %gglllzBeag is)

Development projects
99 Coolidge Avenue/Greater Boston/Canrbridge/inner Suburbs  1/27/26 100% 129413 16,734 146,147 100% 320,809 $ 444000 6.0% 6.8%
10075 Barnes Canyon Road/San Diego/Sorrento Mesa 3/31/26  50.0% 171,469 81610 © 253,079 80% 253,079 314000 55 57
Redevelopment projects
8800 Technology Forest Flace/Texas/Greater Houston 2/5/26 100% 50,094 6,948 57,042 100% 123,392 112000 6.3 6.0
Weighted averagertotal 2826 350,976 105,292 456,268 697,280 $§ 870000 ~ 59% 6.3%

g12Repr$ents trref}el e<avzt Ide| ivery daé%'f:o& deliveries that ooc%f'red dLrA‘nng ;t)re‘?:t threeddmvths dgt‘ded Nblicrg 31, 2026, vﬁghte%d R%/ annual rental msgf%e ra ot reflected.
al operatl laced in service as of each respective deliv e when the space was placed info service. Subs occy cf are .
3)Includes lpan% 531 RSF that were vmacant and/or unleased at delivery. 4 pace - Pancy changes
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New Class A/A+ development and redevelopment properties: under construction
99 Coolidge Avenue 50 ané 60 Sylvan iﬁin 1450 Owens Street

Greater Bos Greater Boston/Route 128 San Francisco Bay Area/
nbndge/hner Suburbs Mssion Bay
174,662 RSF 267,015 RSF 212,657 RSF

84% Leased/Nagotlatlng 74% Leased/Negotiating 51% Leased/Negotlatlng

269 East Grand Avenue 4135 Campus Point Court 10200 Campus Point Drive 701 Dexter Avenue North
San Francisco Bay Area/ San Di San Di Seattle/Lake Union

South San Francisco University Town Center University Town Center

84,157 RSF 426,927 RSF 466,598 RSF 227,577 RSF

40% Leased/l\bgotlatlng 100% Leased 100% Leased 23% Leased/Negotiating

(1)Image represents 60 Sylvan Road on the Alexandria Centers for Life Science — Waltham Megacampus. The project is expected to capture demand in our Route 128 submarket.
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New Class A/A+ deveIoFment and redevelopment Qro!igerﬁes: under construction roontinued)
e following tables set a summary of our new Class A/A+ development and redevelopment properties under construction as of March 31, 2026 (dollars in thousands):



Property/Market/Submarket Located Square Footage Percentage Occupancy)

32,,'}",,?,%3' Ry~ TnService CP Total Leased 'Nggifigtling Tnitial Stabilized

Under construction
2Q26-4Q26 stabilization
99 Coolidge Avenue/Greater Boston/Canrbridge/Inner Suburbs X Dev 146,147 174,662 320,809 84% 84% 4023 4026
4135 Canpus Point Court/San Diego/University Town Center X Dev — 426,927 426,927 100 100 3Q26 3Q26

146,147 601,589 747,736 93 93
2027-2028 stabilization
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 — 212,657 212,657 51 51 2027 2027
269 East Grand Avenue/San Francisco Bay Area/South San Francisco X Redev — 84,157 84,157 40 40 2H26 2027
10200 Canrpus Roint Drive/San Diego/University Town Centere) X Dev — 466,598 466,598 100 100 2028 2028
701 Dexter Avenue North/Seattle/Lake Union X Dev — 227,577 227,577 23 23 3026 2027

— 1,258,004 1,258,004 68 68

Total 146,147 1,859,593 2,005,740 77% 17%
Evaluating business and financial strategy with earliest potential lab
delivery in 2028
311 Arsenal Street/Greater Boston/Canbridge/Inner Suburbs X Redev 56,904 333,758 390,662 9% 28%
421 Park Drive/Greater Boston/Fenway X Dev — 392,011 392,011 13 13
40 Sylvan Road/Greater Boston/Route 128 X Redev — 329,049 329049 — —
3000 Mnuteman Road/Greater Boston/Other X Redev — 431,550 431550 — 37
8800 Technology Forest Face/Texas/Greater Houston Redev 57,042 66,350 123,392 46 46

_ 113946 _ 1,552,718 1,666,664 9% 23%
e P e ert et '“&P&r‘?’% Sy m@%ﬁ:@ﬁfgﬁm edminﬁg?s”mdi‘.’féi’%gg‘ﬁ?& j%% i%i%hmq%‘%?%@?&fi R T pha;mnmcant enant that

currently occupies one building W|th|n the Nb%ca pus aggregat to vacate this building during We expect to fund
the majority of future corstnx:nm costs at mpus U |I our ownership interest increases to 75%, after which future capital would be contribuited pro rata with our Jam venture partner.
($)We gre evaluating multiple options, including Wrether to continue construction of laboratory |mpmvements pause construction, pursue lower-investi construction altematives (lnclud a pivot to advanced technology use or
ed upon future leasing interest.” Under a lower-investment, we would expect lower rent and tenant improvement requirements, and we would ev aluate whether all or a portion of the property would be placed back i
jon. If the properties are completed as laboratory/office, we do not’ expect significant deliveries until 2028 at the earliest.
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New Class A/At+ development and redevelopment properties: under construction %oontinued)
r . At 100% Unlevered Yields

Property/Market/Submarket Ownership {rerice— P Costto Total ot Toitial Tl Siabiized
Interest Complete Completion Stabilized  (Cash Basis)
Under construction
2Q26-4Q26 stabilization with 93% leased/negotiating
99 Coolidge Avenue/Greater Boston/Canrbridge/Inner Suburbs 100% $ 203361 $§ 185307 $ 55,332 $ 444,000 6.0% 6.8%
4135 Canpus Point Court/San Diego/University Town Center 57.2% — 444,659 79,341 524,000 9.8% 6.2%
203,361 629,966
2027-2028 stabilization with 68% leased/negotiating”
50 and 60 Sylvan Road/Greater Boston/Route 128 100% — 360,504 TBD
1450 Owens Street/San Francisco Bay Area/Mssion Bay 25.0% — 251,678
269 East Grand Avenue/San Francisco Bay Area/South San Francisco 100% — 121,604
10200 Canrpus Foint Drive/San Diego/University Town Centerc) 57.2% — 76,310 583,690 660,000 7.3% 6.5%
701 Dexter Avenue North/Seattle/Lake Union 100% — 320,755 TBD
— 1,130,851
Total $ 203361 § 1,760,817 $ 1,020000 @ § 2,990,000 ©
Our share of investmenteye) $ 200,000 $ 1,350,000 $ 680,000 $ 2,230,000
E\éall\lljeatlnlgnbusmess and financial strategy with earliest potential lab
delivery in 2028¢)
311 Arsenal Street/Greater Boston/Canrbridge/Inner Suburbs 100% $ 28081 $ 310,025 [TBD
421 Park Drive/Greater Boston/Fenway 100% — 606,090
40 Sylvan Road/Greater Boston/Route 128 100% — 229,568
3000 Mnutenman Road/Greater Boston/Other 100% — 168,783
8800 Technology Forest Flace/Texas/Greater Houston 100% 65,564 42,049

$ 93,645 1,356,515

Refer to “Initial stabilized yield (unlevered)” under “Definitions and reconciliations” in Item 2 for additional inf ormation.

1 \We expect to provide total estimated costs and reIaied |e|ds for each project over the next several quarters.

2)Refer to footnote 2 on the prior pa?e additional det:

3)Represents dollar amount rounded to the nearest $10 mllllon and includes preliminary estimated amounts for prqeds listed as TBD.

(4)Represents our share of investment based on our current ownership percentage upon completion of development or redev elopment projects. Our share of investment will be adjusted as our ownership percentage increases at the Campus

ReFm‘to ‘footnote 3 on the prior page for additional details.
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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 foIIowmq table summarizes the kevinformation for all our development and redevelopment projects in Nor‘dw America as of March 31, 2026 (dollars in thousands)
ok Value Devel opment and Redevelopment

Property/Submarket %ﬁe’}g?thlp Square Footage
Under | Future Totaln)
Construction
Greater Boston
Megacampus: The Arsenal on the Charles/Cambridge/Inner Suburbs 100% $ 322671 333,758 34,157 367,915
311 Arsenal Street
Megacampus: 480 Arsenal Way and 446, 458, and 500 Arsenal Street, and 99 Coolidge Avenue/Cambridg 100% 209,508 174,662 560,000 734,662
Ienner Suburbs
446, 458, and 500 Arsenal Street, and 99 Coolidge Avenue
Megacampus: Alexandria Centere for Life Science — Fenway/Fenway 100% 606,090 392,011 — 392,011
421 Park Drive
Megacampus: Alexandria Centere for Life Science — Waltham/Route 128 100% 655,867 596,064 515,000 1,111,064
40, 50, and 60 Sylvan Road, and 35 Gatehouse Drive
Megacampus: 30, 200, and 3000 Minuteman Road/Other 100% 194,127 431,550 350,000 781,550
3000 Minuteman Road
Megacampus: Alexandria Technology Squares/Cambridge 100% 8,858 — 100,000 100,000
10 Necco Street/Seaport Innovation District 100% 107,101 — 175,000 175,000
215 Rresidential Way/Route 128 100% 6,816 — 112,000 112,000
Other development and redevelopment projects 100% 165,576 — 740,000 740,000
$2276614 1,928,045 2,586,157 4514202
pus” under “Definitions and recomlllatlms in ltem 2 for additional information.
%&5%"'*""‘5 o S“L"“e S SRR, U SHePon o Sesi sk Ieg; R o B Pt T S te Sy Sobh 5“#8?&%%.%" e S et e e e
“Definitions and reooncmatlons in Itemogpm addmora i om'atlon including rrgveld nd redev elopment square feet currently included in m
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New Class A/A+ development and redevelopment properties: summary of pipeline (continued)

Market Qur Book Value Development and Redevelopment
Property/Submarket I(.)Jtvnersthlp Square Footage
nteres Under Future Totaln
Construction

San Francisco Bay Area
Megacampus: Alexandria Centere for Science and Technology — Mission Bay/Mission Bay 25.0% $ 251,678 212,657 — 212,657
1450 Owens Street
Megacampus: Alexandria Centere for Advanced Technologies — South San Francisco/South San Francis 100% 128,259 84,157 90,000 174,157
3?10) and 269 East Grand Avenue
Megacampus: Alexandria Centere for Advanced Technologies — Tanforan/South San Francisco 100% 443,324 — 1,930,000 1,930,000
1122, 1150, and 1178 B Camino Real
Alexandria Centere for Life Science — Mllbrae/South San Francisco 48.6% 162,361 — 348,401 348,401
201 and 231 Adrian Road and 30 Rollins Road
Megacampus: Alexandria Centere for Life Science —San Carlos/Greater Stanford 100% 493,425 — 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% 128,360 — 240,000 240,000

1,607,407 296,814 4106231 ~ 4403045
San Diego
Megacampus: Campus Point by Alexandria/University Town Center 5712% @ 709,266 893,525 866,816 1,760,341
10010, 10140, and 10200 Campus Point Drive and 4135, 4165, 4224, and 4275+ Campus Point Court
11255 and 11355 North Torrey Fines Road/Torrey Fines 100% 163,973 — 215,000 215,000
Megacampus: One Alexandria Square/Torrey Pines 100% 69,826 — 125,280 125,280
10975 and 10995 Torreyana Road
Megacampus: 5200 lllumina Way/University Town Center 51.0% 17,939 — 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% 49,696 — 1,661,915 1,661,915
6290, 6310, 6340, 6350, and 6450 Sequence Drive
Megacampus: SD Tech by Alexandria/Sorrento Mesa 50.0% 127,187 — 493,845 493,845
9805 Scranton Road and 10065 Barnes Canyon Road
4075 Sorrento Valley Boulevard/Sorrento Valley 100% 29,598 — 144,000 144,000
Other development and redevelopment projects @ 78,404 — 475,000 475,000

$1246726 893,525 4,533,688 5,427,213

er to “Megacampus” under “Definitions and recomlllatlons in Item 2 for additional inf ormation.

;&Repr%ents tctal square footage uj oompl jion of development or redevelopment of one or more new Class A/A+ propemes Square footage presented includes the RSF of bulldarr%s currently in operation at properties that also have

ogpoﬁ ies. U ration of exlsn lace Ieeses we intend to demolish or the existi sul ect to market conditions
“Definitions and reooncnhahons in ltem 2 for addmona mfom%tlon includi @veﬂ and redevelopment square feet currerm included nggg?erty

leasing. Refer to “Investments in real estate” under

(2)includes a property in which we own a partial interest through a real &state joint venture Refer to Note 4 — “Consolidated and uniconsolidated real estate Jomt ventures” to our unaudited consolidated financial statements in Item 1 for

monal detalils.
3

which future capital would be contributed pro rata with our partner.
(4)We have a 100% interest in this property.

ontrolling interest share of our real estate joint venlue 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
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New Class A/A+ development and redevelopment properties: summary of pipeline (continued)

arke Qur Book Value Development and Redevelopment
Property/Submarket m’}:;sthlp Square Footage
Under Future Totaln
Constructlon
Seattle
Megacampus: Alexandria Centere for Advanced Technologies — South Lake Union/Lake Union @ $ 617,648 227,577 1,057,400 1,284,977
601 and 701 Dexter Avenue North and 800 Mercer Street
1010 4th Avenue South/SoDo 100% 63,523 — 544,825 544,825
410 West Harrison Street/Bliott Bay 100% 25,224 — 91,000 91,000
Megacampus: Alexandria Centere for Advanced Technologies — Canyon Park/Bothell 100% 20,692 — 230,000 230,000
21660 20th Avenue Southeast
Other development and redevelopment projects 100% 157,385 — 706,087 706,087
884,472 227,577 2,629,312 2,856,889
Maryland
Megacampus: Alexandria Centers for Life Science — Shady Grove/Rockville 100% 28,803 — 296,000 296,000
9830 Darnestown Road
28,803 — 296,000 296,000
Research Triangle
Megacampus: Alexandria Centere for Life Science — Durham/Research Triangle 100% 167,871 — 2,060,000 2,060,000
NLegacampus: Alexandria Centere for Advanced Technologies and AgTech — Research Triangle/Resear 100% 115,384 — 1,170,000 1,170,000
cl
Triangle
4 and 12 Davis Drive
Megacampus: Alexandria Centere for Sustainable Technologies/Research Triangle 100% 56,960 — 750,000 750,000
120 TW Alexander Drive, 2752 East NC Highway 54, and 10 South Triangle Drive
Other development and redevelopment projects 100% 1,647 — 25,000 25,000
341,862 — 4,005,000 4,005,000
New York Gty
Megacampus: Alexandria Centere for Life Science —New York City/New York City 100% 180,617 — 550,000 © 550,000
$ 180,617 — 550,000 550,000
Refer to “Megacampus” under “Definitions and reconciliations” in Item 2 for additional inf ormation.
(1 Represents total square footage upon completion of devel or. redevelopment of one or more new Class A/A+ properties. r@ev ented includes the RSF of buildings currently in operation at properties that also have,
future development or om1ent opportunities. Upon expiration of eXISnt—Q% in-place leases, we intend to demoalish or elop the ing property . Refer to “Investments in real estate” under “Definitions and reconciliations”
for additional information, includ and redev elopment squaref IgFlncluded in rental properties
2)We have a 100% interest in 60 and 70 Dexter Avenue North agg ing 415,977 RSF and a 60% interest in ti‘efuture development project at 800 Mercer Street ?atlng 869,000 RSF.
E3;Dunng the three months ended September 30, 2024, we filed a lawsur agalnst the New York CI% Health + Hospitals Corporation and the New York City Economlc Dev Corpomtlon for fraud and breach of contract conceming our
option to ground lease a land parcel to develop a future world-class life science building within the Alexandria Centem for Life Science — New York City Megacampus. Refer to “Legal proceedings” in Item 1 under Part Il — Other Information

for additional details.
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New Class A/A+ development and redevelopment properties: summary of pipeline (continued)

arke Our Book Value Development and Redevelopment
Property/Submarket Ownership Square Footage
Interest

Under . Future Totaln

Constructlon
Texas
Alexandria Centere for Advanced Technologies at The Woodlands/Greater Houston 100% $ 45105 66,350 116,405 182,755
8800 Technology Forest Place
1001 Trinity Street and 1020 Red River Street/Austin 100% 137,652 — 250,010 250,010
Other development and redevelopment projects 100% 60,808 — 344,000 344,000

243,565 66,350 710,415 776,765

Other development and redevelopment projects 100% 47,503 = 597,743 597,743
Total pipeline as of March 31, 2026, excluding properties held for sale 6,857,569 3,412,311 20,014,546 23,426,857
Properties held for sale 230,905 — 1,619,425 1,619,425
Total pipeline as of March 31, 2026 $ 7,088,474 @ 3,412,311 21,633,971 25,046,282

o “Megacampus” under “Definitions and reconciliations” in Item 2 for additional inf ormation.

Refer
(1)Total S uare foct |nc|udes 1,516,872 RSF of buildings cunently in operation that we expect to demolish or redevelop and commence future construction
reconciliations” in ltem 2 for additional information, including development and redevelopment square feet currently included in rental
i

under ‘I
(2)Inc|udes $3 12 b||||on of projects that are currently under construction.

subject to market conditions and leasing. Refer to “Investments in real estate”
ies.
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Results of operations

Same properties

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 Properties portfolio, refer to
‘Same property comparisons” under “Definitions and reconciliations” in Item 2. The following table presents information regarding our
Same Properties for the three months ended March 31, 2026:

Three Months Ended
March 31, 2026
Percentage change in net operating income over comparable period from prior year (11.9)% U]
Percentage change in net operating income (cash basis) over comparable period from prior year (11.7)% U]
Operating margin 65%
Number of Same Properties 294
RSF 31,965,127
Occupancy— current-period average 88.9%
Occupancy— same-period prior-year average 94.0%
e e B S Al R e R, BN Rl e,

vacancy during the three months ended December 31, 2025 at one property aggregating 170,618 RSF at Alexandria Center” for Advanced Technologies — South San
Francisco in our South San Francisco submarket. We expect our same yperformance to improve in the second half of 2026, pnmanlg due to changes in same
property occupancy . This includes the anticipated qehvzy of 1.1 million RSF of vacant sFaoe that wes leased but not yet delivered as of h 31, 2026, which has a
weighted-av erage éxpected delivery date of ‘approximat %/ September 2026, and is expected to generate annual rental fevenue of approximately $68 million,

The following table reconciles the number of Same Properties to total properties for the three months ended March 31, 2026:

Development and redevelopment — under construction Properties

99 Coolidge Avenue

1450 Owens Street

421 Park Drive

4135 Campus Point Court
701 Dexter Avrenue North
10200 Campus Point Drive
40, 50, and 60 Sylvan Road
269 East Grand Avenue
8800 Technology Forest Place
311 Arsenal Street

3000 Mnuteman Road

N 2o wWa a2 aaa

N
>

Development — placed into senice after January 1, 2025
230 Harriet Tubman Way

500 North Beacon Street and 4 Kingsbury Avenue
10935, 10945, and 10955 Alexandria Way

10075 Bamnes Canyon Road

N w N -

Acquisitions after January 1, 2025
COther 2

Unconsolidated real estate JVs 3
Properties held for sale 19
Total properties excluded from Same Properties 45
Same Properties 294
Total properties in North America as of March 31, 2026 339
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Comparison of resullts for the three months ended March 31, 2026 to the three months ended March 31, 2025

e following table presents a comparison of the components of net operating income for our Same Properties and Non-Same
Properties for the three months ended March 31, 2026, compared to the three months ended March 31, 2025 (dollars in thousands).
Refer to “Definitions and reconciliations” in ltem 2 for definitions of “Tenant recoveries” and “Net operating income” and their

reconciliations from the most directly comparable financial measures presented in accordance with , income from rentals and net
income, respectively.



Three Months Ended March 31,

2026 2025 $ Change % Change
Income from rentals:
Same Properties $ 431442 $ 473233 $  (41,791) (88)%
Non-Same Properties 43,344 78,879 (35,535) (45.1)
Rental revenues 474,786 552,112 (77,326) (14.0)
Same Properties 166,149 165,419 730 04
Non-Same Properties 12,078 25,644 (13,566) (52.9)
Tenant recoveries 178,227 191,063 (12,836) (6.7)
Income from rentals 653,013 743175 (90,162) (12.1)
Same Properties 250 303 (53) (17.5)
Non-Same Properties 17,759 14,680 3,079 210
Other income 18,009 14,983 3,026 202
Same Properties 597,841 638,955 41,114) (64)
Non-Same Properties 73,181 119,203 (46,022) (38.6)
Total revenues 671,022 758,158 (87,136) (11.5)
Same Properties 208,056 196,587 11469 58
Non-Same Properties 16,086 29,808 (13,722) (46.0)
Rental operations 224,142 226,395 (2,253) (1.0)
Same Properties 389,785 442,368 (52,583) (11.9)
Non-Same Properties 57,095 89,395 (32,300) (36.1)
Net operating income $ 446880 $ 531763 $  (84,883) (16.0)%
Net operating income — Same Properties $ 389,785 $ 442368 $ (52,583) (11.9)%
Straight-line rent revenue (13,114) (15,469) 2,355 (15.2)
Amortization of acquired below-market leases and deferred (10,063) (11,558) 1495 (12.9)
revenue related to tenant-funded and -built landlord
improvements
Net operating income — Same Properties (cash basis) $ 366608 $ 415341 $  (48,733) (11.7)%
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Income from rentals
otal income from rentals for the three months ended March 31, 2026 decreased by $90.2 million, or 12.1%, to $653.0 million,
;:?om ?red to $743.2 million for the three months ended March 31, 2025, due to a decrease in rental revenues, as discussed below.
ental revenues
Total rental revenues for the three months ended March 31, 2026 decreased by $77.3 million, or 14.0%, to $474.8 million,
compared to $552.1 million for the three months ended March 31, 2025. The decrease was related to dispositions of real estate assets
within our Non-Same Properties since January 1, 2025 and a decrease in Same Properties’ average occupancy, as discussed below.
Same ProFerties’ rental revenues for the three months ended March 31, 2026 decreased by $41.8'million, or 8.8%, to
$431.4 million, oomlgared to $473.2 million for the three months ended March 31, 2025. This decrease is primarilgattributable toa
decrease in Same Properties’ average occupancy to 88.9% for the three months ended March 31, 2026 from 94.0% for the three
months ended March 31, 2025. This decline includes the impact of key lease expirations during the first quarter of 2026, including: i)

45,636 RSF at Alexandria Center® at Kendall Square Megacampus in our Cambridge submarket, ii) 163,648 RSF at 9625 Towne
Center Drive in our University Town Center submarket, and iii) 118,225 RSF at One Alexandria Square Megacampus in our Torrey

Pines submarket. The decrease was further impacted by vacancy at one Fro erty aggregating 170,618 RSF at Aexandria Center®for
Advanced Technologies — South San Francisco Megacampus in‘our South San Francisco submarket during the three months ended
December 31, 2025, which has been re-leased with occupancy expected to commence during the second half of 2026.

Tenant recoveries . -

Tenant recoveries for the three months ended March 31, 2026 decreased by $12.8 million, or 6.7%, to $178.2 million,

compared to $191.1 million for the three months ended March 31, 2025, primarily in connection with dispositions of real estate assets
within our Non-Same Properties since January 1, 2025. ) .

The decrease in Non-Same Properties tenant recoveries was partially offset by the increase of $730 thousand, or 0.4%, to

$166.1 million in Same Properties’ tenant recoveries for the three months ended March 31, 2026, compared to $165.4 million for the
three months ended March 31,2025. = . . o . .

Tenant recoveries for our Same Properties increased on!ymodestlydunng the gerlod despite higher operating costs primaril

due to the decrease in Same Property occupancy to 88.9% as of March 31, 2026, from 94.0% as of March 31, 2025, which reduced the
proportion of expenses recoverable from tenants. As of March 31, 2026, 91% 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.

Rental operations

Total rental operating expenses for the three months ended March 31, 2026 decreased by $2.3 million, or 1.0%, to

$224 1 million, compared to $226.4 million for the three months ended March 31, 2025. The decrease was primarily due to the .
decrease in Non-Same Pr%gertles’ rental operating expenses of $13.7 million primarily resulting from the real estate dispositions since
January 1, 2025, partially offset by higher rental operatmg expenses related to our Same Properties, as discussed below.

Same Properties rental operating e@enses increased by $11.5 million, or 5.8%, to $208.1 million during the three months

ended March 31, 2026, compared to $196.6 million for the three months ended March 31, 2025, primarily due to: Q_?.a $4.5 million .
increase in utiliies expenses, reflecting increases in electricity rates in our Maryland market, our assumption of utiliies costs for certain
vacant spaces that were previously paid directly by tenants, primarilyin our San Diego market, and increased electric and gas
consumption in our Greater Boston market due to a more severe winter in 2026, (éi) a $3.8 million increase in property taxes, primarily
resulting from a 22% commercial taxrate increase in Cambridge, effective in 2026, as well as changes in leasing arrangements with
certain new tenants in our San Francisco Bay Area market under which we a%pro?ertyta)es and are reimbursed by tenants,
compared to previous leases where tenants paid taxes directly, and (iii) a §3. million‘increase in repairs and maintenance expenses,
reflecting more severe winter conditions in our Greater Boston, Maryland, and Research Triangle markets.

Depreciation and amortization .

egreuatlon and amortization expense for the three months ended March 31, 2026 decreased by $36.6 million, or 10.7%, to
$305.4 million, compared to $342.1 million for the three months ended March 31, 2025. The decrease was primarily as a result of real
estate dispositions of real estate assets since January 1, 2025.



Impairment of real estate o . - L

uring the three months ended March 31, 2026, we recognized impairment charges a?gregatmg $5.5 million, classified in
impairment of real estate in our consolidated statement of operations. The impairment primarily reflects an incremental chargfe
recognized in connection with the amendment of the sales agreement for our Canada portfolio, which was classified as held for sale as
of December 31, 2025. We expect to complete the sale in 2026. ) ) . o
During the three months ended March 31, 2025, we recognized real estate impairment charges aggrezgatlng $32.2 million,
related to a ground lease entered into in 2021 for a future development site in our San Francisco Bay Area market.

General and administrative expenses
neral and administrative expenses for the three months ended March 31, 2026 increased by $4.0 million, or 13.1%, to

$34.7 million, compared to $30.7 million for the three months ended March 31, 2025. The increase primarily reflects the timing of the
restructuring of compensation plans and other cost-control and efficiency initiatives during the three months ended March 31,2025.
Notwithstanding this anticipated increase compared to three months ended March 31, 2025, general and administrative

expenses for the three months ended March 31, 2026 decreased by $12.4 million, or 26.3%, compared to $47.1 million for the three
months ended March 31, 2024, reflecting the continued benefit from co_st—efﬁciencgini.tiatives implemented in prior periods. Based on
the midpoint of our 2026 guidance range, we continue to expect approximately $76 million of cumulative general and administrative
expense savings in 2025 and 2026 compared to 2024. o »

As a percentage of net ogeratm income, our general and administrative expenses for the trailing twelve months ended

March 31, 2026 and 2025 were 6.0% and 6.9%, respectively.

Interest expense
nterest expense for the three months ended March 31, 2026 and 2025 consisted of the following (dollars in thousands):
Three Months Ended March 31,

Component 2026 2025 Change

Gross interest $ 134,557 $ 130941  $ 3,616
Capitalized interest (69,973) (80,065) 10,092
Interest expense $ 64,584 $ 50,876 $ 13,708
Average debt balance outstanding(1 $ 12,901,002 $ 12815953 $ 85,049
Weighted-average annual interest rate(2) 42% 4.1% 0.1%

1)Represents the average debt balance outstanding during the respective ?en'ods. X X X X
2)Represents annualized total interest incurred divided by the average debt balance outstanding during the respective periods.
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The net change in interest expense during the three months ended March 31, 2026, compared to the three months ended
March 31, 2025, resulted from the following (dollars in thousands):



Component Interest Rate(1) Effective Date  Change
Increases in interest incurred due to:
Issuances of debt:

$550 million of unsecured senior notes payable due 2035 5.66% February2025 $ 3,544
$750 million of unsecured senior notes payable due 2036 541% February 2026 3,956
Higher average outstanding balances under commercial paper program and/or 13,173
unsecured senior line of credit

Total increases T 20673
Decreases in interest incurred due to:

Repayments of debt:

Repaid $525 million of $1 billion of unsecured senior notes due 2052 3.64% February 2026 (2,537)
Repaid $498 million of $850 million of unsecured senior notes due 2051 3.09% February 2026 (2,036)
Repaid $309 million of $700 million of unsecured senior notes due 2050 3.91% February 2026 (1,678)
$300 million of unsecured senior notes payable due 2026 4.50% January 2026 (2,748)
$600 million of unsecured senior notes payable due 2025 3.62% April 2025 (5,219)
Secured notes payable 7.18% August 2025 (2,658)
Other decrease in interest (181)
Total decreases T (17,057)
Change in gross interest 3,616
Decrease in capitalized interest 10,092
Total change in interest expense $ 13708

g?\z{me?ts 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

During the three months ended March 31, 2026, we recognized investment loss aggrefqating $4.6 million, which consisted of
$18.2'million of realized gains, $10.3 million of unrealized losses, and $12.4 million ofimpairment charges. .
During the three months ended March 31, 2025, we repogmzed investment loss aggrefgatlng $50.0 million, which consisted of
$29.3 million of realized gains, $68.1 million of unrealized losses, and $11.2 million of impairment chaages.

For more information about our investments, refer to Note 7 — “Investments” and “Investments” in Note 2 — “Summary of
significant accounting policies” to our unaudited consolidated financial statements in ltem 1.

Gain on early extinguishment of debt ) ) o )
uring the three months ende rch 31, 2026, we recognized a gain on early extinguishment of debt aggregating
$366.4 million, net of the write-off of unamortized debt issuance costs and other transaction-related costs; related to the completion of

the February 2026 tender offers to repurchase $1.33 billion of debt principal across a portion of our outstanding 4.00% Senior Notes
due 2050, 3.00% Senior Notes due 2051, and 3.55% Senior Notes due 2052 for $952.2 million.

er comprehensive (loss) income
her comprehensive (loss) income primarily comprised unrealized foreign currency translation gains or losses related to our
operations in Canada. Total other comprehensive loss for the three months ended March 31, 2026 Eggregating $1.5 million included
$4.9 million of cumulative translation loss related to our operations in Canada, resulting from the CAD's weakening against the USD
during this period and partial%'/ offset by $3.3 million of unrealized gains related to the change in the fair value of our cross-currencg1
swap agreements, resulting from the Canadian dollar’s strengthening since the execution of these agreements on Julty 29,2025
!\/%oh 33 , 2026. Refer to Note 11 — “Hedge Agreements” to our unaudited consolidated financial statements in ltem 1 for additional
information.

Total other comprehensive income of $50 thousand for the three months ended March 31, 2025 is primarily due to unrealized
foreign currency translation gains related to our operations in Canada.
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Summary of capital expenditures
r construction spending for the three months ended March 31, 2026 and projected spending for the year ending December
31, 2026 consisted of the following (in thousands):

Three Months Projected Midpoint for
Ended March 31, Year Ending
2026 December 31, 2026

Construction of Class A/A+ properties:
Active construction projects

Development and redevelopment under construction(1) $ 184,054 $ 1,445,000
Future pipeline pre-construction

Primarily Megacampus expansion pre-construction work (entittement, 56,610 210,000 @
design, and site work)

Revenue- and non-revenue-enhancing capital expenditures(3) 164,382 510,000 @
t(.(‘;?]r;;ittrsu)ction spending (before contributions from noncontrolling interests or 405,046 2,165,000
%c:]rgltjr;ggt)ions from noncontrolling interests (consolidated real estate joint (23,804) (100,000) 4
Tenant-funded and -built landlord improvements (2,694) (315,000)
Total construction spending $ 378548 § 1,750,000
2026 guidance range for construction spending T '$15500,000—$2,000,000

1)Includes smaller conversions to laboratory space through redevelopment.
2 oximately 75% represents capitalized costs. : N . o i
(3)Represents revenue- and non-revenue-enhancing capital expenditures before contributions from noncontrolling interests and tenant-funded and tenant-built landlord
|rr%%/ements.

(4)The top two revenue- and non-revenue-enhancing capital expenditure projects in 2026 represent approximately 58% of the total spending within this category. The first
project relates to a property located at the Alexandria Center” for Advanced Technologies — South San Francisco Megacampus in our South San Francisco submarket,
which is leased to a new ténant and is undergoing its first major renovation in 12 years. The second project relates to two properties at the Alexandria Technology

Sciuareﬁ Ma%acampus in our Cambridge submarket, which are undeg;oi their first major renovation in 16 years.
Represents contractual capital oo%g%itmerﬂs from existing cons: |datnged real estate JJoint venture partnerg to fund construction.

5
I(-’ro'ected capital contributions from partners in consolidated real estate joint ventures fo fund construction
The following table summarizes prolect(ed capital oon)tribuﬁons ‘om partners in our existing consolidated joint ventures to fund

construction through 2027 and beyond (in thousands):

Projected timing Amount)

April 1, 2026 through December 31, 2026 $ 76,000
2027 and beyond 44,000
Total $ 120,000

(1)Amounts represent reductions to our consolidated construction spending.

rough
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Average real estate basis used for capitalization of interest
Qur construction spending includes capitalized interest. The table below provides key categories of interest capitalized during
the three months ended March 31, 2026 (in thousands):
Average Real Estate Basis Capitalized

Amount Percentage

Construction of Class A/A+ properties:

Er%yglc?gment and redevelopment of projects under construction and repositioning

)| .

2026 stabilization $ 330,399

2027-2028 stabilization 768,594

Evaluating business and financial strategy( 1,277,710
Repositioning and smaller redevelopment projects(2 1,538,022

3,914,725 57%
Land/future development projects with critical key pre-construction milestones through:

2026(3) 1,159,948
20273 567,606
2028 and beyond4) 1,217,819
T 2945373 43
Total average real estate basis capitalized(s) $ 6,860,098 100%

(NIncludes projects aggregat_ir% 1.6 million RSF for which we are evaluating business and financial strategy and that are expected to reach anticipated construction or
delivery milestones, on a weighted-av real estate investment basis by March 2027. We are evaluating multiple oPtlons, including whether to continue construction
of Iz ory improvements, pause consfruction, pursue lower-investment construction altematives (including a pivot to advanced technology use), or disposition. Upon
achievement of these milestones, if we choose not to pursue future construction or other activities, capitalized interest and other project costs may no longer qualify for
capitalization. Refer to “New Class A/A+ development and redevelopment properties: ur construction” in Item 2 for additional information.
@I_mlm%th_e real %tatremt{;sls related to the 1.1 million RSF of vacant space as of March 31, 2026 that is leased with future delivery. The weighted-average expected

v € iS approxi ember 2026.
(3)I_ncﬁ?;jes future pipeline projects that are expected to reach anticipated pre-construction milestones, includiR? varjous phases of entitlement, design, site work, and other
activities necessary to begin aboveground vertical construction, on a weighted-av erage real estate invest basis by August 2026 and April 2027, for the 2026 and
2027 milestones, réspectively. At each milestone date, we will evaluate her to proceed with additional pre-construction and/or construction activities based on
leasing demand and/or markét conditions, pause future investments, or consider for potential disposition.
(4)Includes future Megacampus development projects at Alexandria Center” for Advanced Technologies — Tanforan in our South San Francisco submarket and Alexandria
Center’ for Life Science — San Carlos in our Greater Stanford submarket, which represents approximately 68% of the total .averag?e capitalized real estate basis with
2028 atnd beyond milestones during the three months ended Merch 31, 2026. These projects are located at transit-friendly sites with future access to exceptional
amenities.
gS)In addition to capitalized interest, we incur additional capitalized project costs, including property taxes, insurance, payroll, and other costs directly related and essential
to the construction of Class NW@. If we cease activities necessary to prepare a project for its intended use, “costs related to such project are expensed as
incurred. Annualized capitalized 28 expenses and pay roll represent approximately 2% and 1%, respectively, of the total average real estate basis subject to
capitalization for the three months Mearch 31, 3
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Projectedresults . . . . ) .

Qur 2026 guidance includes certain forward-looking non-GAAP financial measures, such as funds from operations as adjusted, net debt and preferred stock to Adjusted EBITDA—

fourth quarter of 2026 annualized, fixed-charge coverage ratio — fourth quarter of 2026 annualized, and net cash provided by operating activities, as adjusted, that differ from measures
calculated in accordance with GAAP. These non- measures are in 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 recongiliation from these
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 quarterléﬁnd 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 ltem 2 for additional details about these non-GAAP measures.



Bﬁfj.'te(‘;jted 2026 Funds From Operations per Share Attributable to Alexandria’s Common Stockholders — As of 4/27/26 As of 1/26/26 Key Changes
e

Funds from operations per share and funds from operations per share, as adjusted(n $6.30 to $6.50 $6.25 to $6.55 No change to midpoint;
Mdpoint $6.40 $6.40 range narrowed by 10 cents
Key Credit Metric Targets As of 4/127/26 As of 1/26/26 Key Changes

Net debt and preferred stock to Adjusted EBITDA— fourth quarter of 2026 annualized 5.6x10 6.2x 5.6xt0 6.2x No Change

Fixed-charge coverage ratio — fourth quarter of 2026 annualized 3.6xto 4.1x 3.6xto 4.1x

Refer to “Definitions and reconciliations” in Item 2 for additional details on key credit metrics. X L e i " ’
(1)Refer to “Funds from operations and funds from operations, as adjusted, attributable to Alexandria’s common stockholders” under “Definitions and reconciliations” in Item 2 for additional details.
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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 As of 4/27/26 Certain As of 1/26/26

(In' millions) Range Mdpoint ICt:gnTspleted Mdpoint
Sources of capital:

Reduction in debt $ (1,075) $ (2275) $ (1,675) Seebelow $ (1,675)
Net cash provided by operating activities, as adjusted 475 575 525 525
Dispositions and sales of partial interests(1) 2,100 3,700 2,900 2,900
Total sources of capital $ 1500 $ 2000 $ 1,750 $ 1,750
Uses of capital:

Construction $ 1500 $ 2000 $ 1,750 $ 1,750
Total uses of capital $ 1500 $ 2000 $ 1,750 $ 1,750
Reduction in debt (included above):

Repayment of secured notes payable with 2026 maturities $ (650) $ (650) $ (650) $ (650) (650)
Tender offers for partial principal repayments of unsecured senior notes payable() (952) (952) (952) $ (952) —
Issuance of unsecured senior notes payable() 750 750 750 $ 750 —
Unsecured senior line of credit, commercial paper program, and other (223) (1,423) (823) (1,025)
Reduction in debt $ (1075 $ (2275 % (1675 $ (1,675)

(1)We expect our dispositions and sales of partial interests for the ?/ear ending December 31, 2026 to consist of land, non-core assets, and core assets (primarily sales of garli_al interests). As of the date of this report, our share of pending
dispositions subject to non-refundable deposits, signed letters of intent, or purchase and sale agreement negotiations aggregated $149.1 million. We have an additional $2.18 billion of dispositions and sales of partial interests identified and
in process.
E2)ln January 2026 and April 2026, we repaid, upon maturity, $300.0 million of 4.30% unsecured senior notes pay able and $350.0 million of 3.80% unsecured senior notes pay able, respectively. These repay ments were funded temporarily with
under our commercial paemg'og'am, which will"be repaid through planned dispositions and sales of partial interests included in our 2026 guidance. No gain or loss was incurred in connection with these repay ments.

n February 2026, we completed offers to r_e%urchase debt principal aggregating $1.33 billion across a portion of our outstanding 4.00% Senior Notes due 2050, 3.00% Senior Notes due 2051, and 3.55% Senior Notes due 2052 for
$952.2 million_and reo_olgnl a gain on early extinguishment of debt of $366.4 million, including the wite-of f of unamortized debt issuance costs and other transaction-related costs. The tender offers were primarily funded through the
issuance of $750.0 million unsecured senior notes payable, due 2036, with an interest rate of 5.25%. Refer to Note 10 — “Secured and unsecured senior debt” in Item 1 for additional information.

The key assumptions behind the sources and uses of capital in the table above include favorable real estate transaction and cag]tal market environments, performance of our core

operating properties, lease-up and delivery of current and future development and redevelopment projects, and leasing activity. Our expected sources and uses of ca(j)nal are subjecttoa
number of variables and uncertainties, including those discussed as “Forward-looking statements” under Part |; “ltem 1A Risk factors”; and “ltem 7. Management's discussion and analysis of
financial condition and results of operations” in‘our annual report on Form 10-K for the year ended December 31, 2025; as well as in “ltem 2. Trends that may affect our future results” within
“Part Il - Other information” of this C}uartefly report on Form 10-Q. We expect to update our forecast for key sources and uses of capital on a quarterly basis.

Refer to “Key assumptions” on the following page.
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Key Assumptions) As of 4/27/26 As of 1/26/26 Kexnghanges
(Dollars in millions) Tow Figh Tow Figh to Midpoint
Occupancy of operating properties as of Decerrber 31, 2026 86.2% @ 87.8% @ 87.7% 89.3% 150 bps reduction®
Samre property performance:

Net operating incore (105% @ (85)% @ (95)% (75% 100 bps reduction®’
Net operating income (cash basis) (10.5)% @ (85)% @ (95)% (7.5)% 100 bps reduction®
Lease renewals and re-leasing of space:

Rental rate changes (9.0)% (1.0)% (20)% 6.0% 700 bps reduction®
Rental rate changes (cash basis) (15.0)% (7.00% (12.0)% (4.0)% 300 bps reduction®
Straight-line rent revenue $ 55 $ 8% $ 65 $ 95 $10 million reduction®
General and administrative expenses $ 134 $ 154 $ 134§ 154 |No Change
Capitalization of interest $ 25 $ 25 S 25§ 275 $5 milion reduction®
Interest expense $ 240 $ 280 $ 230 $ 280 $5 illion increase®’
Realized gains on non-real estate investrentse) $ 60 $ 90 $ 60 $ 90 [No Change

(1)Cur assumptions presented in the table above are subject to a number of variables and uncertainties, including those discussed as “Forward-ooking statements” under Part |; “Item 1A Risk factors”; and “Iltem 7. Management’s discussion

and analysis of financial condition and results of operations” in our annual report on Form 10-K for the year ended December 31, 2025, as well as in “ltem 2. Trends that ma¥ alfect our future results” within “Part II' — Other information” of this

qzuartedy report on Form 10-Q. To the extent our full-year eamings guidance is updated during the year, we will provide additional disclosure supporting reasons for any rﬁla%nl icant chanﬁnteof_such guidance. .

(2)Cur guidance for opetat!g? occupencg peméegé%ge as of December 31, 2026 and for same propen% ormance net operatlllgmombe changes assumes an approximate 1% and 2% it, respectl\{)eeﬂe/, related to a range of assets with

vacancy that could potentially be sold during and/or qualify for designation as held for sale by December 31, 2026, but that had not yet met such criteria as of March 31, 2026. Refer to the chart befow for key drivers of the changes to

certain key projected operating metrics and assumptions included in our guidance. ) i i X

3)Decline primarily relates to changes to a range of properties that could potentially be sold dunnge2026 that were assumed in our prior guidance. Refer to the chart below.

(4)Decline primarily related to the re-lease of two spaces subject to tenant wind-downs. Refer to the chart below. L ) . o . X X

5)The $5 million reduction and corresponding $5 million increase to the midpoints of our guidance ranges for 2026 capitalized interest and 2026 interest expense, resfpectl\/ely, are primarily driven by the anticipated earfier completion of

pnienalntmll&ﬁtmz fon g%l?ral mtls Refer to the discussion of fourth quarter of FO per share — diluted, as adjusted and “Capitalized interest” item on the following page, and “Average real estate basis used for capitalization of

interest” in ltem 2 for ional details.

;\E‘S)R sents realized gains and losses included in funds from operations per share — diluted, as adjusted. Excludes unrealized gains and losses and significant gains and impaimments realized on non-real estate investments, if any. Refer to
lote 7 —“Investments™to our unaudited consolidated financial statements in Item 1 for additional details.

Occupancy of Operating Properties Same Property Performance Lease Renewals and Straight-Line
Re-leasing of Space Rent Revenue
Key Drivers of Changes to Certain 2026 Projected As of Benefit From Net Operating Net Operating Benefit From  Rental Rate Rental Rate
Operating Metrics and Assumptions December 31, 2026 Potential Held Income Changes Income Changes Potential Changes Changes
For Sale (Cash Basis) Held For (Cash Basis)
Assets() Sale Assetst)
Guidance ranges as of 1/26/26 87.7%t0 89.3% 2% 9.5)%1to (7.5)% (9.5)%to (7.5)% 3% (2.0)%1t06.0% (12.0)%to (4.0)% $65M to $95M
Changesto range of properties that could potentially be o (1.3) 1) (1.0) (1.0) ™) — — —
during 2026 that were assumed in prior 2026 guidance)
Primarily related to the redease of two spacessubjectto  (0.2) — — — — (7.0) (3.0 (10) @
tenant wind-downsz)
Total changesto 2026 guidance midpoints (1.5) (1) (1.0) (1.0) (1) (7.0) (3.0) (10)
Guidance ranges as of 4/27/26 86.2% to 87.8% 1% (10.5)%to (8.5)% (10.5)%to (8.5)% 2% (9.0)%to (1.0)% (15.0)%to (7.0)% $55M to $85M
1)Cur prior guidance f pancy percent: of December 3T, 2026 and 2026 propert ‘ormance net operating income changes imed a benefit of approximately 2% and 3% fively, related of assels with
S/a)cancF))/n ?rh;glu:)w?gepdmaﬂ;f be sold in 20%%%3& qualif¥ for classif icat?m as rﬂ?:lafr?fsale byy ecember 31.‘,3 2026 but I Inot et ?ne( suchagrsi.t‘éria ag of De(lyembaer 31, I2025 yOJI' updatedmgm“floryth&se n\e@l?cas ':snsgeumsaeslsredi&
benefit of imately 1% and 2%, respectively, related to a ra sets with vacancy that could potclmtlally be sold during and/or qualify for clar?.rfl]ftlcahon as held for sale by December 31, 2026, primarily due to our revised

expectation that we may no longer sell as many assets with significant vacancy driven, |nr£a1, by positive leasing prospects for certain spaces that are currently vacant. X X . §

(2)Includes the impacts of i) one lease aggregating 81,220 RSF in our Torrey Pines submarket, for which we proacfively addressed a tenant wind-down by termlnatmr‘; the existing lease and execuilrg a new lease in April 2026 with a growth-

stage life science wnsgag?/ advancing nextgenerat_ ion therapeutics to accommodate their expansion needs within our portfolio, with expected delivery in ear1£022%27 allowing the completion of tenantt improvements, and ii) one lease
regating 47,719 R 480 Arsenal Street in our Cambridge/Inner Suburbs submarket, with the space re-leased during the three months ended March 31, . Refer to"Leasing activity" in Item 2 for additional details. i .

gomrglanéy attributable to the write-off of a deferred rent receivable in April 2026 of approximately $5 million in connection with the lease termination and a pay ment of $10.5 million from a'tenant in our Torrey Pines submarket discussed in

e Zabove.
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Fourth quarter of 2026 FFO per share — diluted, as adjusted

o ecember 3, 2025, we provded guidance for our projected fourth quarter of 2026 FFO per share — diluted, as adjusted, to be within a range of $1.40 to $1.60 as part of
our path forward. The decline in our quarterly FFO from first quarter of 2026 to fourth quarter of 2026 is due, in part, to projected dispositions and partial interest sales of

land, non-core, and core prO{._)erties aggre%ﬁpng $2.9 billion at our guidance midpoint, currently with a weighted-average projected completion date in August 2026.

+As of April 27, 2026, we continue to refine this guidance and currently expect to be within a ranz%e of $1.40t0 $1.50. The updated range reflects an assumption for lower
capitalized interest, and a corresponding increase in interest expense, in the fourth quarter of 2026 due to earlier than anticipated completion of construction/pre-
construction milestones on several projects (refer to the “Capitalized interest’ item below for additional details).

$1.73
1Q26 2Q26 3Q26 4Q26
Actual Projected Projected Projected
Quarterly FFO Per Share — Diluted, As Adjusted
$1.40 - $1.50

1 gPotenﬁaI tenant wind-downs

Our 20 uidance includes a $25 million to $30 million reduction in funds from operations for potential tenant wind-downs, of which approximately $6 million was
recognized during the three months ended March 31, 2026. . o )

*Based upon current market conditions, we estimate at least a similar level of reduction in funds from operations may be necessary through 2026 and beyond.

Z%Develojpment-related other income ) . o .
o unn% e three months ende rch 31, 2026, we recognized development fees and other related revenues of approximately $2.5 million, most of which are expected to
cease by the end of 2026 as we complete the respective projects. . .

3)Development and redevelopment projects under business and financial strategy evaluation

*We have five development and redevelopment projects for which the business and financial strategies continue to be evaluated, including whether to continue construction
of laboratoryimprovements, pause construction, pursue lower-investment construction alteratives (including a pivot to advanced technology use), or disposition. Refer to
“New Class A/At+ development and redevelopment properties: under construction” in ltem 2 for additional details.

<If we elect to continue to pursue construction of laboratoryimprovements for these projects, the earliest deliveries of these projects are in 2028.

<If we elect to pursue lower-investment construction alternatives (including a pivot to advanced technology use), these projects could deliver earlier than 2028. The
incremental capital required for alternative use construction, and corresponding rental rates earmned, is generally lower compared to laboratoryimprovements.

4;Cagitalized interest
«For the three months ended March 31, 2026, average real estate basis capitalized of $6.86 billion comJ)rised the foIIowin%: o
+$2.64 billion of active development and redevelopment of projects under construction that are expected to stabilize through 2028 and are 77% leased and repositioning

projects;
+*$1.28 billion of develogment and redevelopment projects for which we are evaluating the business and financial strategy with weighted-average critical key construction
milestones by March 2027;



+$567.6 million of land with weighted-average critical key pre-construction milestones by April 2027; and

1.22 billion of land with critica ke%/ pre-construction milestones through 2028 and beyond.

At each milestone date, we evaluate, on an asset-by-asset basis, whether to (i) proceed with additional pre-construction and/or construction activities based on Ieasin?
demand and/or market conditions, (ii) pause future investments, or (iii) consider the {)otennal dispositions of these real estate assets. If we cease activities necessaryto
prepare a project for its intended use, costs related to such project, including interest, payroll, property taxes, insurance, and other costs directly related and essential to the
construction of Class A/A+ properties, are expensed as incurred. Annualized capitalized operating exgenses and payroll represent approximately 2% and 1%, respectively,
of the total average real estate basis subject to capitalization for the three months ended March 31, 2026. . .

*We expect averaz%e real estate basis carntallzed to decrease from $6.86 billion for the three months ended March 31, 2026 to a range from $3.8 billion to $5.3 billion for the
fourth quarter of 2026, driven by potential dispositions, deliveries of development and redevelopment, and pauses in construction/pre-construction activities. The estimated
range for the fourth %Janer of 2026 represents a $200 million reduction (at the midpoint) in the projected range from $4.0 billion to $5.5 billion initially disclosed on
December 3, 2025. Refer to “Average real estate basis used for capitalization of interest” in Item 2 or additional details.

5)Keylease e§giraﬁons

“We estimate 1.5 million RSF of leases expiring in 2027, with approximately $97 4 million of annual rental revenue, to have 6 to 24 months of downtime on a weighted-
average basis. These expirations have a weighted-average contractual lease expiration date of February 2027. 2027 expirations increased from the prior quarter primarily
due to one expiration of a 232,902 RSF single-tenant lease at our Alexandria Center® for Life Science — Waltham Nbdgac;ampus with approximately $27.0 million of annual
rental revenue, for which we no longer expect the tenant to renew. While our initial aor%ullsmon underwriting assumed this tenant would eventually relocate to another
sgg%jarktlet(,j tfgz' Irelocatlon bythe tenant is expected to occur earlier than previously anticipated. Refer to “Summary of contractual lease expirations” in the ltem 2 for
additional details.

6)Construction spendin:

«We are currenfly eva ua%mg our future construction spending estimates beyond 2026, and a number of factors could cause our preliminary estimates for the period beyond
2026 to change as we refine our estimates over the course of the year. We estimate our annual construction spending beyond 2026 could decline by approximately $500
million, subject to market conditions, and is expected to primarily focus on, i) construction spending required to complete our development and redevelopment projects that
are expected to stabilize through 2028 and are 77% leased, and'ii) revenue- and non-revenue-enhancing capital expenditures, in order to secure leasing of vacant space
and renewals and re—Ieasm7g of space at our operating properties. ) . o )

We expect to introduce 2027 guidance and related assumptions at our Investor Day on December 2, 2026, consistent with our historical practice.

88
%1 .16 billion of land with weighted-average critical key pre-construction milestones by August 2026;
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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 armive 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 unaudited consolidated financial statements in Item 1 for further discussion.

Consolidated Real Estate Joint Ventures

PropertyMarket/Submarket m(t)(;g%rgtéﬂgpeg é)ﬁeorgg /[)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
100 and 225 Binney Street and 300 Third Street/Greater Boston/Cambridge/Inner Suburbs ~ 70.0% 870,641
15 Necco Street/Greater Boston/Seaport Innovation District 43.3% 345,996
Aexandria Centere for Science and Technology— Mssion Bay/San Francisco Bay Area/ 75.0% 550,851
Mssion Bay(1)

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 — Millbrae/San Francisco Bay Area/South San Francisc ~ 51.4% 285,346
8215 Mermyfield Row/San Diego/Torrey Pines 70.0% 170,523
Campus Point by Alexandria/San Diego/University Town Center(23) 42.8% @ 1,159,770
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)(s) 50.0% 1,051,752
Summers Ridge Science Park/San Diego/Sorrento Mesa(e) 70.0% 316,531
1201 and 1208 Eastlake Avenue East/Seattle/Lake Union 70.0% 206,134
400 Dexter Avenue North/Seattle/Lake Union 70.0% 290,754
800 Mercer Street/Seattie/Lake Union 40.0% — @
Unconsolidated Real Estate Joint Ventures

PropertyMarket/Submarket (S)Hr; %Nnersmp ;Zzp%gg/?g RSF
1655 and 1725 Third Street/San Francisco Bay Area/Mission Bay 10.0% 586,208
101 West Dickman Street/Maryland/Beltsville 58.4% @ 135,958

Refer to “Joint venture financial information” under “Definitions and reconciliations” in Item 2 for additional
1}Includes 1450, 1500, and 1700 Owens Street and 455 Mssion Boulevard South. o
22 Includes properties currently under construction or in our future development and redevelopment pipeline. Refer to “New Class A/A+ development and redevelopment

3Includes 10200, 10290, and 10300 Campus Point Drive and 4135, 4155, 4165, 4224, and 4242 Campus Point Court, » _

) The noncontrolling interest share of our real estate joint venture partner is anticipated to decrease to 25%, as we ex 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 2%osemes: under construction” in Item 2 for additional details.

(5)Includes 9605, 9645, 9675, 9725, 9735, 9805, 9808, 9855, and 9868 Scranton Road and 10055, 10065, and 10075 Bames Canyon Road.



SSIncIud&sQ%i 9975, 9985, and 9995 Summers Ridge Road. L o e X
Represents a joint 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.

920
The following table presents keyterms related to our unconsolidated real estate joint ventures’ secured loans as of March 31,
2026 (dollars in thousands):

MaturityDate  Stated Rate Interest At 100% Our
Unconsolidated Joint Veenture Rate®)  ‘Aggregate DebtBalance _ Snare

Commitment

101 West Dickman Street 10/29/26 SOFR+1.95% © 568% $ 26,750 $ 19,048 58.4%
1655 and 1725 Third Street 210/35 6.37% 6.44% 500,000 496,967 10.0%

$ 526,750 $ 516,015

1)Includes interest expense and amortization of loan fees. . .
2)Represents outstanding P_nnmpel net of unamortized deferred financing costs, as of March 31, 2026.
3)This loan is subject to a fixed SOFR floor of 0.75%.

e following 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 ended March 31, 2026 (in thousands):
Three Months Ended March 31, 2026

Noncontrolling Interest Our Share of

Share of Consolidated Real Unconsolidated

Estate Joint Ventures Real Estate Joint Ventures
Total revenues $ 97212 $ 3,006
Rental operations (30,677) (1,191)

66,535 1,815

General and administrative (622) (22)
Interest (63) (1,026)
Depreciation and amortization of real estate assets (29,473) (914)
Fixed returns allocated to redeemable noncontrolling interest(1) 347 —

$ 36,724 $ (147)
Straight-line rent and below-market lease revenue $ 2981 $ 197
Funds from operations(2) $ 66,197 $ 767

Refer to “Joint venture financial information” under “Definitions and reconciliations” in Item 2 for additional details. . .

(1)Represents an allocation of }qm venture eamings to redeemable noncontrolling interest for a property in the San Francisco Bay Area market. This redeemable
noncontralling interest eams a fixed retum on their investment and does not participate in the opevai_m%{results of the property. -
(2)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” in Item 2 for the definition and its reconciliation from the most directly comparable financial measure presented in accordance with GAAP.

As of March 31, 2026

Noncontrolling Interest Our Share of

Share of Consolidated Unconsolidated

Real Estate Joint Veentures Real Estate Joint Veentures
Investments in real estate $ 3,261,264 $ 88,793
Cash, cash equivalents, and restricted cash 111,509 1,648
Other assets 411,563 10,686
Secured notes payable — (60,821)
Other liabilities (154,688) (9,786)
Redeemable noncontrolling interests (9,234) —

$ 3620414 $ 30,520

Durin&; the three months ended March 31, 2026 and 2025, our consolidated real estate joint ventures distributed an aggreﬂate
of $60.1 million and $66.0 million, respectively, to our gomt venture partners. Refer to our consolidated statements of cash flows and
Note 4 — “Consolidated and unconsolidated real estate joint ventures” to our unaudited consolidated financial statements in ltem 1 for

additional information.
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Investments . . . . - s . . . .

We hold investments in publicly raded companies and privately held entities primarilyinvolved in the life science industry. The

tables below summarize components of our investmentincome (loss) and non-real estate investments (in thousands). Refer to Note 7 —
“Investments” to our unaudited consolidated financial statements in ltem 1 for additional information.



Three Months Ended

March 31, 2026 March 31, 2025

Realized gains:
Realized gains $ 18,198 $ 29,333
Inrpairment of non-real estate investrrents (12,448) 0 (11,180)

5,750 18,153
Unrealized losses (10,332) @ (68,145)
Investrrent loss $ @52 % (49,992)

March 31, 2026 December 31, 2025
Investments Cost Unrealized Unrealized Carryin Carryin
Gains Losses Amoun Amoun

Publicly traded conpanies $ 83916 $ 34674 $ (16514 $ 102076 % 94,928
Entities that report NAV 471,058 102,050 (38,132) 534,976 512,376
Entities that do not report NAV:
Entities with observable price changes 82,128 54,780 (10,991) 125,917 123,238
Entities without observable price changes 405,567 — — 405,567 413,324
Investrments accounted for under the equity method  NA NA NA 367,883 357,383
March 31, 2026 $ 1042669 @ § 191,504 § (65637) $§ 1536419 § 1,501,249
Decerber 31, 2025 $ 1,010488 $ 184434 $ (51,056) $ 1,501,249
Public/Private Mix (Cost) Tenant/Non-Tenant Mix (Cost)
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Liquidity

Liquidity Limited Outstanding Borrowings and
Significant Availability on
Unsecured Senior Line of Credit

(in millions)
85000 $5000 ¢ $5,000
] n - :
1 ! 1 1 [ ]
1 ! 1 1 1 1
1 ! 1 1 1 1
] i b A
1 ! 1 1 1 1
(In millions) ; 1o 81354 :
1 ! 1 !
Availability under our unsecured senior line of credit, netof $ 3,645 t 5353 | L <8350 | MINIMAL
anounts outstanding under our conmrercial paper program OUTSTANDING
Cash, cash equivalents, and restricted cash 423 12/31/25 3131126 1 _f_; 3]'] Zts
Investrents in publicly traded conpanies 102 ” 9
o ! Remaining amounts available for borrowing  [l] Outstanding balance under our
Liquidity as of March 31, 2026 $ 4,170 under our unsecured senior line of credit unsecured senior line of credit and/or

_— commercial paper program

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, as adjusted, 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
Wger program, and issuances of additional debt and/or equity securities. o .
also expect to oontlnue_meehn%our short-term liquidityand capital requirements, as further detailed in this section, .

generallythrou h our working capital and net cash Browded byoperatmtr:) activities, as adjusted. We believe that the net cash provided

yopsralli_ng achivities, as adjusted, will continue to ble us to make the distributions necessaryto continue qualifying
asa .
For additional information on our Iiggidityrequirements related to our contractual obligations and commitments, referto
Note 5 —“Leases” and Note 10 — “Secured and unsecured senior debt” to our unaudited consolidated financial statements in ltem 1.
Over the next several years, our balance sheet, capital structure, and quuidit{objecﬁves are as follows: .
-R%t/am net cast,lh provided by operating activities, as adjusted, for investment in development and redevelopment 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, as adjusted,
unsecured debt, secured debt, selective real estate asset sales, strategic real estate joint ventures, non-real estate
investment sales, and common stock;

e sufficient to ena



*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;

-Fung_ oo;'n(rjnon stock dividends and distributions to noncontrolling interests from net cash provided by operating activities,
as adjusted;

-N%nejage a disciplined level of development and redevelopment projects as a percentage of our gross real estate assets;

an
<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

%gg?‘er%al papedr p)rogram; cash, cash equivalents, and restricted cash; and investments in publicly traded companies as of March 31,
in thousands):

Description Stated Rate Aggregate Qutstanding  Remaining
Commitments Balance E}omgjti}tlments/
iquidi

Availability under our unsecured senior line of credit, net of SOFR+0.835% $ 5,000,000 $ 1,355271 $ 3,644,729
amounts outstanding under our commercial paper program

Cash, cash equivalents, and restricted cash 423,385
Investments in publicly traded companies 102,076
Liquidityas of March 31, 2026 $ 4,170,190

Cash, cash e%ui\elents and restricted cash o . )
of March 31, and December 37, 2025, we had $423.4 million and $553.8 million, respectively, of cash, cash

equivalents, and restricted cash. We expect existing cash, cash equivalents, and restricted cash, net cash provided be/operating
activities, as adjusted, proceeds from real estate asset sales, sales of partial interests, strateé;ic real estate joint venfures, 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, acquisitions, and certain capital expenditures, including expenditures related to construction
activities and any common stock 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 three months ended March 31, 2026 and 2025 (in thousands):

Three Months Ended March 31,

2026 2025 Change
Net cash provided by operating activities $ 196,624 $ 207,949 $ (11,325)
Net cash used in investing activities $ (584,810) $ (654,779) $ 69,969
Net cash provided by financing activities $ 258,003 $ 370,775 $ (112,772)

%erating activities

ash flows Frow ed byoperatin? 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 operating expenses from our tenants, the timing of completion of .
dewvelopment and redevelogment projects, and the timing of acquisitions and dispositions of operating properties. Net cash provided by
ogeranngAaptmtles for the three months ended March 31, 2026 decreased by $11.3 million, or 5.4%, to $196.6 million, comparedto
$207.9 million for the three months ended March 31, 2025, primarily reflecting the impact of real estate dispositions and sales of partial
interests completed since January 1, 2025.
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Investing activities
ash used in investing activities for the three months ended March 31, 2026 and 2025 consisted of the following (in

thousands):
Three Months Ended March 31, Change
2026 2025
Sources of cash from investing activities:
Proceeds from sales of real estate $ — 68,182 $ (68,182)
Sales of and distributions from non-real estate investments 35,000 12,691 22,309
Return of capital from unconsolidated real estate joint ventures 113 — 113
35,113 80,873 (45,760)
Uses of cash for investing activities:
Additions to real estate 545,999 645,841 (99,842)
Change in escrow deposits — 9,506 (9,506)
Investments in unconsolidated real estate joint ventures 297 10,994 (10,697)
Additions to non-real estate investments 73,627 69,311 4,316
619,923 735,652 (115,729)
Net cash used in investing activities $ 584,810 $ 654,779 $ (69,969)

The change in net cash used in investing activities for the three months ended March 31, 2026, compared to the three months

ended March 31, 2025, was primarily due to a decreased use of cash for additions to real estate and an increased source of cash from
sales of and distributions from non-real estate investments. Refer to Note 3 — “Investments in real estate” to our unaudited consolidated
financial statements in ltem 1 for additional information.

Financing activities
g a?r? owsdprs)vided byfinancing activities for the three months ended March 31, 2026 and 2025 consisted of the following
in thousands):

Three Months Ended March 31,

2026 2025 Change
Borrowings under secured notes payable $ — 3 824 $ (824)
Repayments of borrowings under secured notes payable (8,892) — (8,892)
Proceeds from issuance of unsecured senior notes payable 747,592 548,532 199,060
Repayments of unsecured senior note payable (1,252,203) — (1,252,203)
Proceeds from issuances under commercial paper program 12,319,811 2,700,000 9,619,811
Repayments of borrowings under commercial paper program (11,318,040) (2,400,000) (8,918,040)
Payments of loan fees (8,814) (5,406) (3,408)
Changes related to debt 479,454 843,950 (364,496)
Contributions from and sales of noncontrolling interests 18,065 54,409 (36,344)
Distributions to noncontrolling interests (60,111) (66,034) 5,923
Purchases and redemptions of noncontrolling interests (49,707) (17,818) (31,889)
Repurchase of common stock — (208,187) 208,187
Dividends on common stock (123,752) (229,987) 106,235
Taxes paid related to net settlement of equity awards (5,946) (5,558) (388)
Net cash provided by financing activities $ 258,003 $ 370,775 $§  (112,772)
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Sources of capital

let cash provided by operating activities, as adjusted . ) L . .
We expect o retain §ﬁ75 million to $575 million of net cash provided by operating activities, as adjusted, for the year ending
December 31, 2026. Refer to “Net cash provided by operating activities, as adjusted” under “Definitions and reconciliations” in ltem 2 for
the definition and reconciliation from the most directly comparable financial measure presented in accordance with GAAP. For the year
ending December 31, 2026, we expect our recently delivered proge(_:ts, our development and redevelopment projects expected to be
delivered, and contributions from Same Properties to contribute fo income from rentals, net operating income, and cash flows. We
anticipate contractual near-term growth in annual net operating income (cash basis) of $25 million related to the commencement of
contractual rents on the pro*ects recently placed into senvice that are near the end of their initial free rent period. Refer to “Cash flows”
in ltem 2 for a discussion of cash flows provided by operating activities for the three months ended March 31, 2026.

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.

As of March 31, 2026, our unsecured senior line of credit, which matures in 2030, including extension options under our .

control, had aé;gregate.oommmner]ts of $5.0 billion and bore an interest rate of SOFR plus 0.835%. In addition to the cost of borrowing,

the unsecured senior line of creditis subject to an annual facility fee of 0.14% based on the aggllre?ate commitments outstanding.

Based upon our ability to achieve certain annual sustainability targets, the interest rate and facility fee rate are also subject to upward or

dc;wnward 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.

During the three months ended March 31, 2026, we achieved certain annual sustainability targets, as described in our

unsecured senior line of credit agreement, which reduced the borrowing rate by four basis points for a one-year period to SOFR plus

0.835%, from SOFR plus 0.875%, and reduced the facility fee by one basis point to 0.14% from 0.15%. As of March 31, 2026, we had

no outstanding balance on our unsecured senior line of credit. o . .

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 maximum 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 times 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, relpresentin 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 during the three months ended

March 31, 2026 were issued at a weighted-average yield to maturity of 4.08%. As of March 31, 2026, we had $1.35 billion of

commercial paper notes outstanding. . . )

In January 2026 and April 2026, we repaid, upon maturity, $300.0 million of 4.30% unsecured senior notes payable and

$350.0 million of 3.80% unsecured senior notes payable, respectively. These repayments were funded temporarily with borrowings

under our commercial paper program, which will be repaid through planned dispositions and sales of partial interests included in our

2026 guidance. No gain or loss was incurred in connection with these repayments.



In February 2026, we completed tender offers to repurchase an aggregate debtJ)rinci al amount of $1.33 billion across a

portion of our outstanding 4.00% Senior Notes due 2050, 3.00% Senior Notes due 2051, and 3.55% Senior Notes due 2052. Cash
consideration paid was $952.2 million. The reé)urchase was primarily funded through the issuance of $750.0 million of 5.25% unsecured
senior notes due 2036, and agproximately $200 million of short-term borrowings under our commercial paper program, which we expect
to repay through planned 2026 dispositions and sales of partial interests. In connection with the debt repurchase, we recognized a gain
ton eadc){iextun wtsgmentts of debt aggregating $366.4 million, including the write-off of unamortized debt issuance costs and other
ransaction-related costs.
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The following table presents our average debt outstanding and weighted-average interest rates during the three months ended

March 31, 2026 (dollars in thousands):
Three Months Ended March 31, 2026

Average Debt Weighted-Average
Qutstanding Interest Rate
Long-term fixed-rate debt $ 11,432,675 3.94%
Short-term variable-rate unsecured senior line of credit and commercial paper 1,736,226  4.05
program debf
Blended average interest rate 13,168,901 3.95
Loan fee amortization and annual facility fee related to unsecured senior line of credit N/A 0.13
Total/weighted average $ 13,168,901 4.08%

Real estate dispositions and sales of Q(artial interests . . .
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/At+ prc;pemes, development projects, and/
or land. For the year ending December 31, 2026, we e)g)ect 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 EBITDA associated with the assets sold.

Refer to Note 3 — “Investments in real estate” and Note 4 — “Consolidated and unconsolidated real estate joint ventures,” and

Note 14 — "Stockholders’ equity’ to our unaudited consolidated financial statements in Item 1 and to “Dispositions and sales of partial
interests” in ltem 2 for additional information on our real estate dispositions. .

As a REIT, we are C%enerall subject to a 100% tax on the netincome from real estate asset sales that the IRS characterizes as
“prohibited transactions.” We do not expect our sales will be categorized as J)rohibiteq 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 our
annual report on Form 10-K for the year ended December 31, 2025 for additional information about the “prohibited transaction” tax

Common e%uin( transactions ) .
uring the three months ended March 31, 2026, we did not issue any common stock under our ATM program. As of March 31,

20%26, the remaining aggregate amount available under our ATM program for future sales of common stock was $1.47 billion.

er 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%ether with joint venture partners, hold interests in real estate joint ventures that we consolidate in our

financial sfatements. These exsting joint ventures provide sic};rr]ﬂﬁcant equity caﬁ)ital to fund a portion of our future construction spending,
and our joint venture partners may also contribute equity into these entities for financing-related activities. From April 1, 2026 through
December 31, 2027 and beyond, we expect to receive capital contributions aggregating $120.0 million from existing consolidated real
estate joint venture partners to fund construction. During the year endlnc}; 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 3.4 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, property 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
ngem_es; under construction” and “Summary of capital expenditures™ in Item 2 for additional information on our capital expenditures.
We capitalize interest cost as a cost of the project only during the period in which activities necessaryto prepare an assetfor
its intended use are ongoing, provided that e)*)endltures 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, agﬁregated $70.0 million for the three months
ended March 31, 2026, a decrease from $80.1 million capitalized during the three months ended March 31, 2025. This reflects a lower
weighted-average capitalized cost basis of $6.86 billion for the three months ended March 31, 2026, as compared to $8.03 billion for
the three months ended March 31, 2025.
Property 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 dunnlg 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 pr%ects agﬁ_regatir(\jg $17.6 million and $24.8 million, and property taxes, insurance
gg 2rgal estatéet, arlld indirect project costs aggregating $36.9 million and $36.2 million during the three months ended March 31, 2026 and
,respectively. - " - ) . )
Pre-construction activities 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 necessary to 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 resultin 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 pr(()}'ect costs, including interest and payroll, total expenses would have increased
by approximately $12.5 million for the three months ended March 31, 2026. . . .
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 three months
ended March 31, 2026, we capitalized total initial direct leasing costs of $18.8 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 acquisitions and common stock repurchase program .

On December % 2025, we announced that our )anra of Blrectors authorized a new common stock rcgﬁlqrchase 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
rior stock repurchase program. As of the date of this reﬁort, no repurchases have been made under the new program and

5500.0 million remains available for future share repurchases.

We did not make any real estate acquisitions during the three months ended March 31, 2026.
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Dividends

Dunn% the three months ended March 31, 2026 and 2025, we paid common stock dividends of $123.8 million and

$230.0 million, respectively. The decrease of $106.2 million in dividends paid on our common stock for the three months ended

March 31, 2026, compared to the three months ended March 31, 2025, was primarily due to a decrease in the related dividends to
$0.72 per common share paid for the three months ended March 31, 2026 from $1.32 per common share paid during the three months
ended March 31, 2025. - . . . L

We hawe historically funded the payment of our common stock dividends using net cash provided byngeratlng activities, as_

agjusted. We expect to continue fund|r(1:|gbﬁJture quarterly common stock dividends from net cash provided byolperatmg activities, as
adjusted, 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 and subject to various considerations, including netincome, cash flows, capital requirements, debt covenants,
market conditions, dividend yield, taxable income, payout ratios, and other factors. There can be no assurance that we will maintain our
dividends at the current level or increase dividends in the future.

Unsecured senior notes szazable and unsecured senior line of credit . .
e requirements of, and our actual performance with respect to, the keyfinancial covenants under our unsecured senior

notes payable as of March 31, 2026 were as follows:

Covenant Ratios(1) Requirement March 31, 2026
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®) to Interest Expense Greater than or equal to 1.5x 7.7x
Unencumbered Total Asset Value to Unsecured Debt Greater than or equal to 150% 302%

21 | covenant ratio titles utilize terms as defined in the respective debt agreements. . 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. i L . . .

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 (3 consummate a merger, or consolidate, or sell all or substantially all of the Company's assets
and (i) incur certain secured or unsecured indebtedness. . o

The requirements of, and our actual performance with respect to, the key financial covenants under our unsecured senior line

of credit as of March 31, 2026 were as follows:



Cowvenant Ratios(1) Requirement March 31, 2026

Leverage Ratio Less than or equal to 60.0% 34.5%
Secured Debt Ratio Less than or equal to 45.0% —%
Fixed-Charge Cowerage Ratio Greater than or equal to 1.50x 3.23x
Unsecured Interest Coverage Ratio Greater than or equal to 1.75x 6.93x

1)All covenant ratio titles utilize terms as defined in the credit agreement.

n managing our liquidity, we also consider the contractual interest payment obligations associated with our outstanding debt.
Interest payments on our fixed-rate debt are determined based on contractual interest rates, including interest payment dates and
scheduled maturity dates. As of March 31, 2026, 89.2% of our debt was fixed-rate debt. For additional information re?arding our debt,
refer to Note 10 — “Secured and unsecured senior debt’ to our unaudited consolidated financial statements in ltem T.
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Ground lease obligations . . )

round [ease obligations as of March 31, 2026 included leases for 31 of our properties and accounted for approximately 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 aEreements o . .
of Marc , the remaining contractual payments under ground and office lease agreements in which we are the

lessee ag?regated $748.1 million and $19.2 million, respectively. As of March 31, 2026, our operating lease liability, calculated as the
present value of the remaining payments aggregating $767.2 million under our operating lease agreements, including our extension
options that we are reasonably certain to exercise, was $358.6 million and was classified in accounts payable, accrued expenses, and
other liabilities in our consolidated balance sheet. As of March 31, 2026, the weighted-average remaining lease term of operating leases
in which we are the lessee was approximately 60 years, including extension options that we are reasonably certain to exercise, and the
wel%hted—average discount rate was 4.7%. Our corresponding operating lease right-of-use assets, adjusted for initial direct leasin
costs and other consideration exchanged with the landlord prior to the commencement of the lease, aggregated $693.8 million.
classify the right-of-use asset in other assets in our consolidated balance sheets. Refer to “Lease accounting” in Note 2 — “Summary of
significant accounting policies” to our unaudited consolidated financial statements in Item 1 for additional information.
Commitments . . . .
rch 31, 2026, remaining aggregate costs under contract for the construction of properties undergoing develotpment, o
redevelopment, and improvements under the terms of leases approximated $938.4 million. We expect ﬁayments for these obligations to
occur over one to three years, sub#act to caf)ital 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 hawe letters of credit and
erformance obllgatlons aggregating $5.3 million.
are committed to funding approximately $353.0 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 8.0 years as of March 31,2026. o .
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 March 31, 2026, the option has not been exercised and is set to expire in July 2027.
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 March 31, 2026, $47.6 million of the
commitment remained available to be drawn by the borrower.

Exposure to environmental liabilities . . ) .
n 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 carry a policy of pollution legal liabilityinsurance 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 three months ended March 31, 2026 primarily due 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, 2025 $ (29,395)
Other comprehensive loss before reclassifications (1,518)
Reclassification adjustment for loss included in netincome (23)
Net other comprehensive loss (1,541)
Balance as of March 31, 2026 $ (30,936)

Inflation

As of March 31, 2026, apgroximately91 % of our leases (on an annual rental revenue basis) were triple net leases, which

require tenants to pay substantiallyall real estate taxes, insurance, utilities, repairs and maintenance, common area expenses, and
other operating expenses (including increases thereto) in addition to base rent. 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 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
program, and secured loans held by our unconsolidated real estate joint ventures.
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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 substantially all of its real estate (collectively, the “Combined Non-Guarantor Subsidiaries”), will not provide a
guarantee of such securities, inc!uding the subsidiaries that are partially or 100% owned %/the LP. The following summarized financial
information presents, on a combined basis, balance sheet information as of March 31, 2026 and December 31, 2025, and results of
operations and comprehensive income for the three months ended March 31, 2026 and year ended December 31, 2025 for the Issuer
and the Guarantor Subsidiary. The information presented below excludes eliminations necessary to arrive at the information on a
consolidated basis. In presenting the summarized financial statements, the equity method of aocoqntin%\lhas been a{)plied to (i) the
Issuer’s interests in the Guarantor Subsidiary, (i) the Guarantor Subsidiary's interests in the Combined Non-Guarantor Subsidiaries,
and (jii) the Combined Non-Guarantor Subsidiaries’ interests in the Guarantor Sub&dlare/, where applicable, even though all such
subsidiaries meet the requirements to be consolidated under GAAP. 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 March 31, 2026 and December 31, 2025 and for

the three months ended March 31, 2026 and ?ear ended December 31, 2025 for the Issuer and Guarantor Subsidiary. Amounts
provided do not represent our total consolidated amounts (in thousands):



March 31, 2026 December 31, 2025

Assets:
Cash, cash equivalents, and restricted cash $ 71915 $ 127,100
Other assets 182,017 173,303
Total assets $ 253932 $ 300,403
Liabilities:
Unsecured senior notes payable $ 11,166,009 $ 12,047,394
Unsecured senior line of credit and commercial paper 1,353,986 353,161
Other liabilities 420,800 433,707
Total liabilities $ 12,940,795 $ 12,834,262

Three Months Ended  Year Ended

March 31, 2026 December 31, 2025
Total revenues $ 14508 $ 48,748
Total expenses (100,208) (350,655)
Gain on early extinguishment of debt 366,435 —
Netincome (loss) 280,735 (301,907)
Netincome attributable to unvested restricted stock awards (2,779) (8,417)
Netincome (loss) attributable to Aexandria Real Estate Equities, Inc.’'s common $ 277,956 $ (310,324)
stockholders

As of March 31, 2026, 327 of our 339 properties were held indirectly by the REIT's wholly owned consolidated subsidiary,

Aexandria Real Estate Equities, L.P.

Critical accountin? estimates

Refer to our annual report on Form 10-K for the year ended December 31, 2025 for a discussion of our critical accounting

estimates related to reoog%nltuor) of real estate acquired, impairment of long-lived assets, impairment of non-real estate investments, and
monitoring of tenant credit quality.
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Definitions and reconciliations . . . . _ o

This section contains additional information on certain non-GAAP financial measures, including reconciliations from the most
directly comparable financial measure calculated and presented in accordance with GAAP and the reasons why we use these
supplémental measures of performance and believe they provide useful information to investors, as well as the definitions of other
terms used in this report.

thds from operations and funds from operations, as adjusted. attributable to Aexandria Real Estate Equities, Inc.'s common
stockholders

GAAP-basis accounting for real estate assets utilizes historical cost accounting and assumes that real estate values diminish
ower 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 e U|t¥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 acquisition 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 reﬁresentati\,e of the operating performance of our properties. .
The 2018 White Paper published by the Nareit Board of Governors (the “Nareit White Pa er’? defines funds from operations as
netincome (computed in accordance with GAAP), excluding gains or losses on sales of real estate, and |mPa|rments 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 ﬁ_ropemes during the corresponding period.

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 lossés on early extinguishment of debt, changes in the provision for expected
credit losses on financial instruments, significant termination fees, acceleration of stock oom;f)ensat_lon expense due to the resignations
of executive officers, deal costs, the income tax effect 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 net income (after amounts attributable to noncontrolling
|nte,rests(] to common stockholders and to unvested restricted stock awards with nonforfeitable dividends byapp(ljylng the respective
weighted-average shares outstandugjg during each quarter-to-date and year-to-date period. This may resultin 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 net income of future periods without unreasonable effort, and therefore do not provide a
reconciliation for funds from operations on a forward-looking basis. This is due to the inherent difficulty of forecast_int]:; 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.
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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 Aexandria 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 three months ended March 31, 2026 and 2025 (in
thousands, except per share amounts). Per share amounts may not add due to rounding.

Three Months Ended March 31,

2026 2025
Net_inoome}loss) attributable to Alexandria Real Estate Equities, Inc.’'s common stockholders— § 358,874 $ (11,599)
basic and diluted
Depreciation and amortization of real estate assets 303,296 339,381
Noncontrolling share of depreciation and amortization from consolidated real estate JVs (29,473) (33,411)
Qur share of depreciation and amortization from unconsolidated real estate JVs 914 1,054
Gain on sales of real estate — (13,165)
Impairment of real estate — rental properties and land 5499 () —
Allocation to unvested restricted stock awards (2,181) (686)
Funds from operations attributable to Aexandria Real Estate Equities, Inc.’'s common stockholder 636,929 281,574
i diluted@
Unrealized losses on non-real estate investments 10,332 68,145
Impairment of non-real estate investments 12,448 11,180
Impairment of real estate — 32,154
Gain on early extinguishment of debt (366,435) @ —
Increase in provision for expected credit losses on financial instruments — 285
Allocation to unvested restricted stock awards 2,674 (1,329)

Funds from operations attributable to Alexandria Real Estate Equities, Inc.’'s common stockholder § 295,948 $ 392,009

S
—diluted, as adjusted
(1)Primarily represents an incremental imﬁainnent charge reclgimd during the three months ended March 31, 2026 in connection with the amendment of the sales
agreement for our Ganada portfolio, which was classified as held for sale as of December 31, 2025. Refer to Note 3 —“Sales of real estate assets and impairment of real

tate” under Item 1 to our unaudited consolidated financial statements for additional details.

{Calculated in accordance with standards established by the Nareit Board of Govemors.
3\Primarily related to two non-real estate investments in'privately held entities that do not reggrt NAV. . X i
gt&r;ﬂFebuary 2026, we oomi)leied tender offers to repurchase princi aﬂgregatlng $1.33 billion across a portion of our outstanding 4.00% Senior Notes due 2050,

.00% Senior’ Notes due 2051, and 3.55% Senior Notes due 2052 for $952.2 miillion.” The gain includes the wite-off of unamortized debt iSsuance costs and other
transaction-related costs. Refer to Note 10 — “Secured and unsecured senior debt” under Ttem 1 to our unaudited consolidated financial statements for additional details.
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Three Months Ended March 31,

(Per share) 2026 2025
Netincome (Ioss? per share attributable to Alexandria Real Estate Equities, Inc.’s common $ 2.10 $ (0.07)
stockholders — diluted

Depreciation and amortization of real estate assets 1.61 1.80
Gain on sales of real estate — (0.08)
Impairment of real estate — rental properties and land 0.03 —
Allocation to unvested restricted stock awards (0.01) —
Funds from operations per share attributable to Aexandria Real Estate Equities, Inc.’s common 373 165
stockholders — diluted

Unrealized losses on non-real estate investments 0.06 0.40
Impairment of non-real estate investments 0.07 0.07
Impairment of real estate — 0.19
Gain on early extinguishment of debt (2.14) —
Allocation to unvested restricted stock awards 0.01 (0.01)
Funds from operations per share attributable to Alexandria Real Estate Equities, Inc.’s common ~ $ 1.73 $ 2.30
stockholders — diluted, as adjusted

Weighted-average shares of common stock outstanding — diluted(1)

Earnings per share —diluted 170,867 170,522
Funds from operations — diluted, per share 170,867 170,599
Funds from operations — diluted, as adjusted, per share 170,867 170,599

1)Refer to “Weighted-av erage shares of common stock outstanding — diluted” in this section for additional information. i .
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 for the three months ended

March 31, 2026 (in thousands):
Three Months Ended March 31, 2026

Noncontrolling Interest Our Share of

Share of Consolidated Unconsolidated Real

Real Estate Joint Ventures  Estate Joint Ventures
Netincome (loss) $ 36,724 $ (147)
Depreciation and amortization of real estate assets 29,473 914
Funds from operations $ 66,197 $ 767
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Adjusted EBITDA and Adjusted EBITDA marg?in
We use Adjusted EBITDAas 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 eamings 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 %am.s orlosses 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 m#glmwents and gains or losses on sales of real estate, significantimpairments and realized
?alns or losses on non-real estate investments, changes in provision for expected credit losses on financial instruments, and significant
ermination fees allows investors to evaluate performance from period to Feriod 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 EBITDAIis a relevant measure of performance,
it does not represent netincome (Iosszhor 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 J)erformance or liquidity. .

In order to calculate the Adjusted EBITDAmargin, we divide Adjusted EBITDAby total revenues as presented inour .
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 netincome 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 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 C|uarterly90mp_onents 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 dwanges. 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 netincome (loss), the most direcﬁ}_/comparable financial measure calculated and presented in
accordance with GAAP, to Adjusted EBITDAand calculates the Adjusted EBITDAmargin for the three months ended March 31, 2026
and 2025 (dollars in thousands):

Three Months Ended March 31,

2026 2025
Netincome $ 398,377 $ 38,662
Interest expense 64,584 50,876
Income taxes 3,225 1,145
Depreciation and amortization 305,441 342,062
Stock compensation expense 11,032 10,064
Gain on early extinguishment of debt (366,435) (1 —
Gain on sales of real estate — (13,165)
Unrealized losses on non-real estate investments 10,332 68,145
Impairment of real estate 5,499 32,154
Impairment of non-real estate investments 12,448 11,180
Decrease in provision for expected credit losses on financial instruments — 285
Adjusted EBITDA $ 444,503 $ 541,408
Total revenues $ 671,022 $ 758,158
Adjusted EBITDAmargin 66% 71%

gggfebu.ary 2026, we completed tender offers to repurchase debt principal aggregating $1.33 billion across a portion of our outstanding 4.00% Senior Notes due 2050,
.00% Senior Notes due 2051, and 3.55% Senior Notes due 2052 for $952,2 million.” The gain includes the wite-off of unamortized debt iSsuance costs and other
transaction-related costs. Refer to Note 10 — “Secured and unsecured senior debt” under Ttem 1 to our unaudited consolidated financial statements.

Annual rental revenue

Annual rental revenue represents the annualized fixed base rental obligations, calculated in accordance with GAAP. Itincludes

the amortization of deferred revenue related to tenant-funded and tenant-built landlord improvements for leases in effect as of the end

of the 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
{)er 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 Clr?lnt ventures. As of March 31, 2026, apﬁ;)ronmately91 % 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.
Annual rental revenue excludes these operating expenses recovered from our tenants. Amounts recovered from our tenants related 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.

CaPitaIized interest

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
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 pr?gec'rs to prospective
tenants. These critical activities add significant value for future c};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.
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Cash interest . . ) o o

Cash interest is 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 AMlocations ) ! o : o .
ass A/A+ properties are properties clustered in AMlocations 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/A+ 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. AAAlocations are in close proximity to concentrations of specialized skills, knowledge, institutions, and related
businesses. Itis important to note that our definition of property classification may not be directly comparable to other equity REITs.

Credit rating
epresents the credit ratings assigned by S&P Global Ratings or Moody's Ratings as of March 31, 2026. Acredit rating is not
a recommendation to buy, sell, or hold securities and may be subject to revision or withdrawal at anytime.

Development redevelo%ment and pre-construction . .
ey 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 Bropertyenhanoements identified during the underwriting of certain acquired properties. These efforts
are primarily concentrated in collaborative Megacampus ecosystems within AMAlife science innovation clusters, as well as other
strategic locations that support innovation and growth. These projects are ?enerallyfocused on Ipr(_)viding 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|%hl desirable to hi h-qualﬁ’yentmes, which we believe results in higher
occupancy levels, longer lease terms, higher rental income, ilg er returns, and greater long-term asset value.
Development projects generally consist of the ground-up development of generic and reusable laboratory facilities. . "
Redevelopment proje: enerally consist of the permanent change in use of acquired office, warehouse, or shell space into facilities
designed for life science innovation or advanced technology. 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. L )
Pre-construction activities include entittements, 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
%enerate significant revenue and cash flows.

evelopment, 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 (generallgm in two years of
aoc1U|5|t|on) 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.
Revenue-enhancing and reﬁc_)siﬁoning 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/A+. N
Non-revenue-enhancing capital expenditures represent costs required to maintain the current revenues of a stabilized
Brjoperly, including the associated costs for renewed and re-leased space.

iMdend payout ratio =oommon stook%l . .
ividend 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 resPective record dates multiplied by the related dividend per share) to funds from operations
attributable to Alexandria’s common stockholders — diluted, as adjusted.
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Dividend yield

Dfi\t/;]dend ):jteld 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 coverage 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 sup{)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 ended March 31, 2026 and
2025 (dollars in thousands):

Three Months Ended March 31,

2026 2025
Adjusted EBITDA $ 444503 $ 541,408
Interest expense $ 64,584 $ 50,876
Capitalized interest 69,973 80,065
Amortization of loan fees (4,428) (4,691)
Amortization of debt discounts (320) (349)
Cash interest and fixed charges $ 129,809 $ 125,901
Fixed-charge coverage ratio:
— quarter annualized 3.4x 4.3x
—trailing 12 months 3.8x 4.4x

We are not able to forecast the netincome of future periods without unreasonable effort, and therefore do not provide a. .
reconciliation forﬁmd—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 ﬂuarterlypomp_onents 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 ohanges. 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.

Gross assets - .

Gross assefs are calculated as total assets plus accumulated depreciation as of March 31, 2026 and December 31, 2025 (in

thousands):

March 31, 2026 December 31, 2025
Total assets $ 34,167,397 $ 34,081,835
Accumulated depreciation 6,393,658 6,127,525
Gross assets $ 40,561,055 $ 40,209,360

Incremental annual net operating income on development and redevelopment projects



Incremental annual net operating income represents the amount of net operating income, on an annual basis, expected to be
realized upon a E;)).rc_JJect being placed into senice 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.

109
Initial stabilized yield (unlevered) . o o .
nitial stabilize '_yle is calculated as the estimated amounts of net operating income at stabilization divided by our investment

inthe pro&s]rty. For this calculation, we exclude any tenant-funded and tenant-built landlord improvements from our investment in the
property. Qur 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
proleg. \_/V?dexoect 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.
«Initial stabilized yield (cash basis) reflects cash rents at the stabilization date after initial rental concessions, if any, have
elapsed and our fotal 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 raded
companies with an average daily market capitalization greater than $10 billion for the twelve months ended March'31, 2026, as reported
by Bloomberg Professional Services. 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 thata tenant's parent entity will sat|sfk//g1e tenant's lease obligation upon such tenant's
default. We'monitor the credit quali%ar)q related material changes of our tenants. Material changes that cause a tenant's market
capitalization to decrease below $10 billion, which are notimmediately reflected in the twelve-month average, mayresultin their
exclusion from this measure.
Investments in real estate

he following table presents our new Class A/A+ development and redevelopment pipeline, excluding properties held for sale,
as a percentage of gross assets and as a percentage of annual rental revenue as of March 31, 2026 (dollars in thousands):

Book Value Percentage of

Gross Assets
Projects under active construction $ 3,117,332 8%
Future development projects(1) and land parcels primarily located in Megacampuses 3,740,237 9
Toltal Class A/A+ development and redevelopment pipeline, excluding properties held for 6,857,569 17
sale
Properties held for sale — land parcels 230,905 1
Total Class A/A+ development and redevelopment pipeline $ 7,088,474 18%

(1)Includes 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 March 31, 2026. These lease expirations or



vacant space at reoentlf\l/aoc%uired properties represent future opportunities for which we intend, subject to market conditions and
leasing, to commence first-time conversion from non-laboratory space to laboratory space, or to commence future ground-up

development:

DeviRedev RSF of Lease Expirations Targeted for

Development and Redevelopment

Property/Submarket 2026 2027 Thereafter(y  Total
Future projects:
446, 458, and 500 Arsenal Street/Cambridge/Inner Suburbs Dev — — 116,623 116,623
1122 and 1150 El Camino Real/South San Francisco Dev — — 375,232 375,232
2100 Geng Road/Greater Stanford Dev — — 12,125 12,125
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
Canada Redev — — 247,743 247,743
Total — — 1,516,872 1,516,872

(1)Includes vacant square footage as of March 31, 2026.

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 joint venture agreement generally determines 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 may include financial information related to the

unconsolidated real estate joint ventures that we do not control. We believe that, to facilitate investors’ clear understanding of our

operating results 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.

Me%acamgus ™
gacampus ecosystem is a cluster campus that consists of approximately 1 million RSF or greater, including operating,
active development/redevelopment, and land RSF less operating RSF expected to be demolished.

1M
The folewinP table reconciles our annual rental revenue and development and redevelopment pipeline RSF, excluding
properties classified as held for sale, as of March 31, 2026 (dollars in thousands):
Annual Rental Development and
Revenue Redevelopment
Pipeline RSF
Megacampus $ 1,414,438 16,919,119
Core and non-core 388,856 4,990,866
Total $ 1,803,294 21,909,985
acampus as a perceniaFge of annual rental revenue and of total developmentand  78% 7%
redevelopment pipeline RS

Net cash provided byo?erating activities, as adjusted
use net cash provided by operating activities, as adjusted, as a supplemental measure for financial and ogerational

decision-making, and as a su;aplemental means of evaluating period-to-period comparisons on a consistent basis. Net cash provided by
operating activities, as adjusted, is calculated as net cash provided by operating activities as shown in our consolidated statements of
cash flows, adjusted for changes in operating assets and liabilities (as they represent timing differences), and reduced by dividends and
distributions to noncontrolling interests (excludes liquidating distributions from asset sales). . . .
We believe net cash provided by operating activities, as adjusted, provides investors with relevant and useful information as it .
allows investors to evaluate our operating cash flows on a more consistent basis that excludes period-to-period timing differences in
gﬁeraﬁng assets and liabilities (workingﬂcapital) and reflects cash dividends and distributions paid quarterly.

e following table reconciles net cash flows from operating activities, the most directly comparable financial measure
presented in accordance with GAAP, to net cash provided by operating activities, as adjusted:

Three Months Ended March 31,

(in thousands) 2026 2025

Net cash provided by operating activities $ 196,624 207,949

Decreases in operating assets and liabilities 143,523 220,294

Common stock dividends paid (123,752) (229,987)
Distributions to noncontrolling interests (60,111) (66,034)
Net cash provided by operating activities, as adjusted $ 156,284 $ 132,222

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

SUBPIementa measure of evaluating our balance sheet Ievera%e. Net debt and preferred stock is equal to the sum of total consolidated
debt less cash, cash equivalents, and restricted cash, plus preferred stock outstanding as of the end of the period. Refer to “Adjusted



EBITDAand Adjusted EBITDAmargin” in this section for further information on the calculation of Adjusted EBITDA

We are not able to forecast the net income 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 of
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.

JIT% following table reconciles debt to net debt and preferred stock and computes the ratio to Adjusted EBITDAas of March 31,
2026 and December 31, 2025 (dollars in thousands):

March 31, 2026 December 31, 2025
Unsecured senior notes payable $ 11,166,009 $ 12,047,394
Unsecured senior line of credit and commercial paper 1,353,986 353,161
Unamortized deferred financing costs 69,071 74,314
Cash and cash equivalents (418,720) (549,062)
Restricted cash (4,665) (4,693)
Preferred stock — —
Net debt and preferred stock $ 12,165,681 $ 11,921,114
Adjusted EBITDA
— quarter annualized $ 1,778,012 $ 2,097,444
—trailing 12 months $ 2,044,906 $ 2,141,811
Net debt and preferred stock to Adjusted EBITDA:
— quarter annualized 6.8x 5.7x
—trailing 12 months 5.9x 5.6x

Net operating income, net operating income (cash basis), and operating margin o .
e following table reconciles netincome (loss) to net operating income and net operating income (cash basis) and computes

operating margin for the three months ended March 31, 2026 and 2025 (dollars in thousands):
Three Months Ended March 31,

2026 2025
Netincome $ 398,377 $ 38,662
Equityin losses of unconsolidated real estate joint ventures 147 507
General and administrative expenses 34,685 30,675
Interest expense 64,584 50,876
Depreciation and amortization 305,441 342,062
Impairment of real estate 5,499 32,154
Gain on early extinguishment of debt (366,435) —
Gain on sales of real estate — (13,165)
Investment loss 4,582 49,992
Net operating income 446,880 531,763
Straight-line rent revenue (17,862) (22,023)
Amortization of deferred revenue related to tenant-funded and -built landlord improvements (5,405) (1,651)
Amortization of acquired below-market leases (5,615) (15,222)
Provision for expected credit losses on financial instruments — 285
Net operating income (cash basis) $ 417,998 $ 493,152
Net operating income (from above) $ 446,880 $ 531,763
Total revenues $ 671,022 $ 758,158

Operating margin 67% 70%
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Net operatinrg 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 earnings of our unconsolidated real estate joint
ventures, general and administrative expenses, interest expense, depreciation and amortization, impairments of real estate, gains or
losses on earlye)ctin%tjishment of debt, gains or losses on sales of real estate, and investment income or loss. We believe net operating
income provides useiul information to investors r%gardmg our financial condition and results of operations because it prlmanI?/ 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 |mProvem_ents_, and changes in the provsion 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
ao%ulred 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 performance 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 %ﬂelqs of our properties by calculating net operating income generated by a proper%/dlvlded by our investment in the property.
Net operating income excludes certain components from netincome in order to provide results that are more closelyrelated 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. We 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. ) ) L .
We believe that, t0 facilitate investors’ clear understanding of our operatm?aresults, 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 net income 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.

erating 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 understandmg 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.
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Same groge;gﬁ comparisons . ) _ ) ) '
a result of changes within our total property portfolio during the oomFaratuve periods presented, including changes from

assets acquired or sold, properties dplaoec.i 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 tgerlods presented, referred to as same properties. \We separately present guartedy 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 dgeneral and administrative functions), which are excluded from same Frope results. Additionally,
termination fees, if any, are excluded from the results of same properties. Refer to “Same properties” in ltem 2 for additional information.

Stabilized occupancy date . ) o
e stabilize occutpancydate represents the estimated date on which a development or redevelopment project is expected to
reach occupancy of 95% or greater.
Tenant collections . . . . )

enant collections represent the percenta%e of recognized rental income billed during the respective quarter that has been
collected as of the date of this report. Rental income from tenants for whom collection is considered not ?robable is recognized only
upon receipt of cash and, accordingly, is included in this calculation only to the extent recognized and collected.

enant 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. ) o .
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. provide investors with a separate presentation of rental revenues
and tenant recoveries in “Results of operations” in Item 2 because we believe 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 friple 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 operating expenses. .
‘(I_'het hfoIIowm gable reconciles income from rentals to tenant recoveries for the three months ended March 31, 2026 and 2025

in thousands):



Three Months Ended March 31,

2026 2025
Income from rentals $ 653,013 $ 743175
Rental revenues (474,786) (552,112)
Tenant recoveries $ 178,227 $ 191,063

Total equity capitalization . - . . ]
otal equity capitalization is equal to the outstanding shares of common stock multiplied by the closing price on the last trading
_clj_a%/aat the end of each period presented.
of

| 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
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Unencumbered net operating income as a percentage of total net operating income is a non-GAAP financial measure thatwe
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. | o

The following table summarizes unencumbered net operating income as a percentage of total net operating income for the

three months ended March 31, 2026 and 2025 (dollars in thousands):

Three Months Ended March 31,

2026 2025
Unencumbered net operating income $ 446,880 $ 530,691
Encumbered net operating income — 1,072
Total net operating income $ 446,880 $ 531,763
Unencumbered net operating income as a percentage of total net operating income 100.0% 99.8%

Weighted-average shares of common stock outstanding —diluted .

rom time to ime, we enter into capital market transactions, including forward equity sales agreements (“Forward
Agreements”), to fund acquisitions, to fund construction of our development and redevelopment projects, and for general working
capital purposes. While the Forward Agreements are outstanding, we are required to consider the potential dilutive effect of our Forward
A%reemen ts 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 —“Eamings per share” and Note 14 —
“Stockholders’ equity’ to our unaudited consolidated financial statements in Item 1 for additional information.
The weighted-average shares of common stock outstandln? used in calculating EPS — diluted, funds from operations per
share —diluted, and funds from operations per share — diluted, as adjusted, for the three months ended March 31, 2026 and 2025 are
calculated as follows. Also shown are the weighted-average unvested RSAs with nonforfeitable dividends used in calculating the
amounts allocable to these awards pursuant fo the two-class method for each of the respective periods presented below (in thousands):

Three Months Ended March 31,

2026 2025

Basic shares for earnings per share 170,598 170,522
Unvested RSAs with forfeitable dividends 269 —
Diluted shares for earnings per share 170,867 170,522
Bg_sictsgares for funds from operations per share and funds from operations per share, as 170,598 170,522
adjuste:

Unvested RSAs with forfeitable dividends 269 77
Dciil_utetd ghares for funds from operations per share and funds from operations per share, as 170,867 170,599
adjuste:

Weighted-average unvested RSAs with nonforfeitable dividends used in the allocations of net 1,340 2,053
income, funds from operations, and funds from operations, as adjusted
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Interest rate risk . . o . .

The primary market risk to which we believe we may be exposed is interest rate risk, which may result from many factors,

including government monetary and tax policies, domestic and international economic and political considerations, and other factors
that are beyond our control. ) o ) 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 usé of these types of instruments to hedge a [:)omon 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 March 31,
2026, 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 following 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 March 31, 2026 (in thousands):

As of

March 31, 2026 December 31, 2025
Annualized effect on future earnings due to variable-rate debt:
Rate increase of 1% $ (4,706) $ (1,259)
Rate decrease of 1% $ 4706 $ 1,259
Effect on fair value of total consolidated debt:
Rate increase of 1% $ (658,167) $ (746,058)
Rate decrease of 1% $ 742,060 $ 852,698

These amounts are determined by considering the effect of the hxlpothetical interest rates on our borrowings as of March 31,
2026 and December 31, 2025. These analyses do not consider the effects of the reduced level of overall economic activity that could
exstin 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 effects,
the :;gnm_tmty_ar;(alyses assume no changes in our capital structure.

uity price ris
\Iﬁe have exposure to equity price market risk because we hold equity investments in publicly raded companies and privately.
held entities. All of our investments in actively traded public companies are reflected in our consolidated balance sheets at fair value.
Our 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 equityinvestments in privately held entities that do not report NAV per share are measured at cost less impairments,
adjusted for observable dP”O‘? changes during the period. Changes in fair value of public investments, chan'%es in NAV per share
reported by privately held entities, and observable price chan?aes of privately held entities that do not report NAV per share are
classified as invesfment 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 thata 10% change in
the value of our equity investments would have on eamings as of March 31, 2026 and eAcsen}ber 31, 2025 (in thousands):

of

March 31, 2026 December 31, 2025
Equity price risk:
Fair value increase of 10% $ 116,854 $ 114,387
Fair value decrease of 10% $ (116,854) $ (114,387)
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Foreign currency exchange rate risk

We have exposure to foreign 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 eamln%sband on the fair value of our net investment in Canadian subsidiaries, based on our current operating assets
outside the U.S. as of March 31, 2026 and December 31, 2025 (in thousands):



As of

March 31, 2026 December 31, 2025
Effect on potential future earnings due to foreign currency exchange rate:
Rate increase of 10% $ 290 $ 182
Rate decrease of 10% $ (290) $ (182)
Effect on the fair value of net investment in foreign subsidiaries due to foreign currency
exchange rate:
Rate increase of 10% $ 35164 $ 35,306
Rate decrease of 10% $ (35,164) $ (35,306)
Change in the fair value of cross-currency swap agreements designated as a net
investment hedge(:
Rate increase of 10% (USD weakening) $ 24,400 $ (24,600)
Rate decrease of 10% (USD strengthening) $ (24,400) $ 24,600

1)Refer to Note 11 — “Hedge agreements” to our unaudited consolidated financial statements for additional information.
e 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 three months ended March 31, 2026 was consistent with the risk elements
Fresented abowe, including the effects of changes in interest rates, equity prices, and foreign currency exchange rates.
TEM 4. CONTROLS AND FskOCEJ.RES

Evaluation of disclosure controls and procedures

As of March 31, 2026, we had performed an evaluation, under the supervision of our principal executive officers and principal

financial officer, of the effectiveness of the design and OFeratlon of our disclosure controls and procedures. These controls and
procedures have been designed to ensure thatinformation 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 March 31, 2026.

Changes in internal control over financial reporting . . .

There has not been any change in our internal control over financial reporting during the three months ended March 31, 2026

that has materially affected, or is reasonably likely to materially affect, our internal control over financial reporting.
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PART Il - OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS
Stockholder Matters

On November 25, 2025, a securities class action was filed against the Company and certain of its officers and directors in the

United States District Court for the Central District of California. On April 15, 2026, the lead ’glaintiﬂs filed an amended complaint
alleging violations of Sections 10(b) and 20(a) of the Securities Exchange Act of 1934 and Rule 10b-5 thereunder, based on alleged
material misrepresentations and omissions related to the Com_ﬁ]anys usiness performance and real estate impairment charges
(captioned Hern v. Alexandria Real Estate Equities, Inc., et al.). The amended complaint seeks damages and other relief on behalf of
investors who acquired the Company's securities between January 30, 2024 and December 5, 2025. The Company does not believe
the amended comflalnt states any meritorious claims and intends to defend this case vigorously.

On February 3, 2026 and March 25, 2026, stockholder derivative actions were filed against certain officers and directors of the
Company, with the Company named as a nominal defendant, in the United States District Court for the District of Manyland (captioned
De Albuquerque Torres v. Aexandria Real Estate Equities, Inc., etal.) and the United States District Court for the Central District of
California (cagnoned Tabone v. Moglia, et al.). The derivative complaints allege violations of federal securities laws and breaches of
ﬁduciarydug] ased on allegations similar to those in the securities class action and seek damages and other relief on behalf of the
Company. On April 8, 2026, the Manyland derivative action was stayed pending resolution of any motion to dismiss in the securities
class act||on. The Companydoes not believe the derivative complaints state any meritorious claims and intends to defend these cases
vigorously.

At%his tim):e, we cannot predict the outcome of these matters or reasonably estimate the amount or range of any possible loss,

if any, and therefore we have not recorded an accrual related to these

matters.

Option Parcel Development at Alexandria Centere for Life Science — New York City Campus

Refer to “Other” in Note 3 — “Investments in real estate” to our unaudited consolidated financial statements for information

regarding litigation involving our subsidiaryin connection with an option and ground lease for a development parcel at the Alexandria

Center® for Life Science — New York City campus.
ITEM 1A RISKFACTORS o . .

In addition to the information set forth in this quarterly report on Form 10-Q, one should also carefully review and consider the .
information contained in the other reports and periodic filings that we make with the SEC, including, without limitation, the information
contained under the caption “ltem 1A Risk factors” in our annual report on Form 10-K for the year ended December 31, 2025. Those
risk factors could materially affect our business, financial condition, and results of operations. The risks that we describe in our public
filings are not the onlyrisks that we face. Additional risks and uncertainties not currently known to us, or that we presently deem to be
immaterial, also may materially adversely affect our business, financial condition, and results of operations.

There have been no material changes in‘our risk factors from those disclosed under the caption “ltem 1A Risk factors” in our

annual report on Form 10-K for the year ended December 31, 2025.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

Purchases of eqmt¥ securities

On December 8, 22025, 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 replaced our prior stock repurchase program. As of the date of this report, no repurchases have been
made under the new roglflam and $500.0 million remains available for fufure share repurchases.

ITEM 5. OTHER INFOIQVIA ON

Disclosure of 10b5-1 plans

During the three months ended March 31, 2026, none of our officers or directors adopted or terminated any contract,

instruction, or written plan for the purchase or sale of our securities that was intended to satisfy the affirmative defense conditions of
Rule 10b5-1(c) or any “non-Rule 10b5-1 trading arrangement.”
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ITEM 6. EXHIBITS

Exhibit Exhibit Title Incorporated by Date Filed
Number Reference to:
3.1* Aicles of Amendment and Restatement of the Company, dated May 21, 1997 Form 10-Q August 14, 1997
3.2* Certificate of Correction of the Company, dated June 20, 1997 Form 10-Q August 14, 1997
3.3* Articles of Anendment of the Company, effective as of May 10, 2017 Form 8-K May 12,2017
34 Articles of Anendment of the Company, effective as of May 18, 2022 Form 8-K May 19, 2022
3.5* Articles Supplementary, dated June 9, 1999, relating to the 9.50% Series A Form 10-Q August 13, 1999
Cumulative Redeemable Preferred Stock
3.6* Articles Supplementary, dated February 10, 2000, relating to the election to be Form 8-K February 10, 2000
subject to Subtitle 8 of Title 3 of the Maryland General Corporation Law
3.7* Articles Supplementary, dated February 10, 2000, relating to the Series A Form 8-K February 10, 2000
Junior Participating Preferred Stock
3.8* Articles Supplementary, dated January 18, 2002, relating to the 9.10% Form 8-A January 18, 2002
Series B Cumulative Redeemable Preferred Stock
3.9* Articles Supplementary, dated June 22, 2004, relating to the 8.375% Series C Form 8-A June 28, 2004
Cumulative Redeemable Preferred Stock
3.10* Articles Supplementary, dated March 25, 2008, relating to the 7.00% Series D Form 8-K March 25, 2008
Cumulative Convertible Preferred Stock
3.11* Articles Supplementary, dated March 12, 2012, relating to the 6.45% Series E  Form 8-K March 14,2012
Cumulative Redeemable Preferred Stock
3.12¢ Articles Supplementary, effective as of May 10, 2017, relating to Reclassified  Form 8-K May 12,2017
Preferred Stock
3.13* Articles Supplementary, effective as of March 31, 2026, relating to Subtitie 8 of Form 8-K March 31, 2026
Title 3 of the Maryland General Corporation Law
3.14* érdwz%r;ded and Restated Bylaws of the Company (Amended December 6, Form 8-K December 9, 2024
4.1* Indenture, dated as of February 13, 2025, among Alexandria Real Estate Form 8-K February 13, 2025
Equities, Inc., as issuer, Aexandria Real Estate Equities, L.P., as Guarantor,
and U.S. Bank Trust Company, National Association, as Trustee
4.2* Supplemental Indenture No. 2, dated as of February 25, 2026, byand among Form 8-K February 25, 2026
Aexandria Real Estate Equities, Inc., as Issuer, Aexandria Real Estate
Equities, L.P., as Guarantor, and U.S. Bank Trust Company, National
Association, as trustee
43 Form of 5.25% Senior Note due 2036 (included in Exhibit 4.2 above) Form 8-K February 25, 2026
221 List of Guarantor Subsidiaries of the Company 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 Principal 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
101.1 The following materials from the Company's quarterly report on Form 10-Qfor N/A Filed herewith
the quarterlgperiod ended March 31, 2026, formatted in iXBRL (Inline
eXensible Business Reporting Language&: (2 Consolidated Balance Sheets
as of March 31, 2026 and December 31, 2025 (unaudited), (|%Consolldated
Statements of Operations for the three months ended March 31, 2026 and
2025 (unaudited), (iii) Consolidated Statements of Comprehensive Income fo
r
the three months ended March 31, 2026 and 2025 (unaudited), (iv)
Consolidated Statements of Changes in Stockholders’ Equil¥and
gonoontrolling Interests for the three months ended March 31, 2026 and 202
(unaudited), (v) Consolidated Statements of Cash Flows for the three months
ended March 31, 2026 and 2025 (unaudited), and (vi) Notes to Consolidated
Financial Statements (unaudited)
104 Filed herewith

Cover Pa%;e Interactive Data File — the cover page from this QuarterIP/ Report  N/A
on Form 10-Q for the quarter ended March 31, 2026 is formatted in [nline
XBRL and contained in Exhibit 101.1

*) Incorporated by reference.
1) Management contract or compensatory arrangement.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the
on its behalf by the undersigned, thereunto duly authorized, on April 27, 2

63%istrant has duly caused this report to be signed
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