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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 Part Il, “Item 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, and under respective sections in this quarterl
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
AMAlife science and advanced technology innovation cluster locations, including Greater Boston, San Diego, the San Francisco Bay
Area, Seattle, Manjland, Research Triangle, and New York City. As of June 30, 2026, Alexandria has a total market capitalization of
$21.84 billion and an asset base that includes 36.0 million RSF of operating properties and 2.8 million RSF of Class A/A+ properties
undergoing construction.
We 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 ?_roduct,_semce, and device companies; public
and private blotechnolochompanles; advanced technologies companies; biomedical institutions; U.S. government institutions; and
others. Aexandria has along-standing and proven track record of developing Class A/A+ properties clustered in highly dynamic and
collaborative Megacampus environments that enhance our tenants’ ability to successfully recruit and retain world-class talentand
inspire productivity, efficiency, creativity, and success. Alexandria also provides strategic capital to transformative life science
comPanies through our venture capital platform.
As of June 30, 2026: .
«Investment-grade or publicly traded large cap tenants represented 57% 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;
-&)proximatel 91% of our leases (on an annual rental revenue basis) provided for the recapture of capital expenditures
(such as HVAC maintenance and/or replacement, roof replacement, and parking lot resurfacing) that we believe would

ically be borne by the landlord in traditional office leases; and
+75% of our leasing activity during the last twelve months was generated from our existing tenant base.
Akeyelement of our business and financial strategy s our unique focus on Class A/A+ properties primarily located in
collaborative Megacampus ecosystems in AMlife science and advanced technology innovation clusters. Our Megacampus )
ecosystems are designed for optionality and scalability, offering our tenants a clear path to address their growth requirements, including
through our future developments and redevelopments: Strategically located near top academic and medical research institutions and
equipped with curated amenities and services and convenient access to transit, our Megacampus ecosystems are designed to support
our tenants in attracting and retaining top talent and in meeting our tenants’ growth needs, which we believe is a key driver of tenant
demand for our properties. Our strategy also includes drawmgrupon our deep, broad, and long-standing real estate and life science
industry relationships in order to retain tenants, identify and aftract new and leading tenants, and source additional real estate.
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Executive summary

Qperating results

Three Months Ended June 30, SixMonths Ended June 30,

2026 2025 2026 2025
Net (loss) income attributable to Alexandria’s
common stockholders — diluted:
In millions $ (737) $ (109.6) $ 2867 $ (121.2)
Per share $ (043) $ 064) $ 168 $ 0.71)
Funds from operations attributable to Aexandria’s
common stockholders — diluted, as adjusted:
In millions $ 2961 $ 3964 $ 5920 $ 7884
Per share $ 173§ 233§ 346 $ 463

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-quality and diverse tenant base. strona marains, and lona lease terms

(As of or for the three months ended June 30, 2026, unless stated otherwise)

Occupancy of operating properties 86.9%
Occupancy of operating properties, including executed leases with future occupancy 90.9%
Percentage of total annual rental revenue in effect from Megacampus platform 80%

Percentage of total annual rental revenue in effect from investment-grade or publicly traded large cap tenants ~ 57%

Operating margin 69%
Adjusted EBITDAmargin 67%
Percentage of leases containing annual rent escalations 97%

Weighted-average remaining lease term:
Top 20 tenants 10.0 years
All tenants 7.7 years

Strong tenant collections(1):

Rents and receivables for the three months ended June 30, 2026, collected as of the date of this report 99.9%

(1)Refer to “Tenant callections” under “Definitions and reconciliations” for additional details.

Strong and flexible balance sheet with significant liquidity: top 20% credit rating ranking among all publicly traded U.S. REITs: long-
duration remaining debt term 0

*Net debt and preferred stock to Adjusted EBITDA of 7.0x and fixed-charge coverage ratio of 3.3x for the three months ended
Jur('nje3360,_240126 annualized; the respective targets for the three months ending December 31, 2026, annualized, are 5.6x-6.2x
and 3.6x4.1x

“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, sales of partial interests, and other capital sources.

-Slglmﬁcant liquidity of $3.60 billion and extension of our $5.0 billion unsecured senior line of credit to 2032.

*Only 6% of our total debt matures through 2028.

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

«Total debt and preferred stock to gross assets of 31%.

«Intermediate-term goal for leverage: mid-5xrange.
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Solid leasing volume exceeding 1.0 million RSF during the three months ended June 30, 2026

«Total leasing volume surpassed 1.0 million RSF during the three months ended June 30, 2026, increasing 60% from the three
months ended March 31, 2026 and exceeding the average quar@erlyleasmg wolume for the period from the second quarter of
2025 throu%h the first quarter of 2026 of 952,365 RSF by?j)pronmately87, 00 RSF.

«Includes 397,919 RSF of combined é)reviousl vacant and development and redevelopment space; second-highest

amount since the second quarter of 2024, excluding the 466,598 RSF build-to-suit lease signed in the third quarter of

2025.
*75% of our leasing activity during the last twelve months was generated from our existing tenant base.

Three Months Ended SixMonths

June 30, 2026 Verch31,206 050 une 30
Leasing volume in RSF:
Leasing of development and redevelopment space 68,771 117,935 186,706
Leasing of previously vacant space 329,148 148,734 477,882

397,919 266,669 664,588

Lease renewals and re-leasing of space 640,998 380,687 1,021,685
Total leasing volume 1,038,917 647,356 1,686,273
Lease renewals and re-leasing of space:
Rental rate changes (0.7)% (15.0)% (7.4)%
Rental rate changes (cash basis) (4.3)% (15.8)% (9.6)%

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

dispositions of land, non-core assets, sales of partial interests, and other capital sources.



(in millions) Sales Price %

Completed as of the date of this report $ 170
Ptending transactions subject to non-refundable deposits, signed letters of intent, and/or sale agreeme 1,159
n
negotiations
1,329 46%

Dispositions, sales of partial interests, and other capital sources in process 1,100 38%
Multiple alternatives under evaluation 471 16%
2026 guidance midpoint for dispositions, sales of partial interests, and other capital sources $ 2,900
We expect to allocate this capital as follows (based on guidance midpoints):
(in millions) 2026 Guidance

(Mdpoint)
Construction focused on highly leased developments and lease-up of vacant space $ 1,750
Reduction of debt to meet our leverage goal 1,675
Net cash provided by operating activities, as adjusted (525)

$ 2,900
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Occupancy and leasing proaress on temporary vacancy
Operating occupancy as of March 31, 2026 87.7%

Key changes in occupancy.

Reclassification of space at 3000 Minuteman Road from redevelopment to operating in 2Q26, fullyleased with  (0.4) (1)
expected occupancy in 2Q27

Previously disclosed 2Q26 keylease expirations with expected downtime (0.8)

Increase in occupancy, primarily due to the commencement of leases during 2Q26 04

Operating occupancy as of June 30, 2026 86.9

Vacant space with executed leases and future occupancy 4.0 @
Operating occupancy as of June 30, 2026, including executed leases with future occupancy 90.9%

(1)Ref3r to “Reduction of capital spend and funding needs” within this section for additional details regarding the 159,947 RSF lease executed during the three months
ended June 30, .
(2)Represents executed leases aggregating 1.4 million RSF with occupancy expected upon completion of building and/or tenant improv

g r t er ements. The weighted-av erage
expected occupa.rgl date is approximately November 2026, with expected annual rental revenue of approximately $69 million. We expect 64% of the total 1.4 million
RSF to be occupied by December 31, . These spaces are located primarily in the Greater Boston, San Diego, and San Francisco Bay Area markets.

Ke;{ operating metrics

*Same property net o eratin%income changes

-D(ejcrg:jsed g 1 gog"so and 8.6% (cash basis) for the three months ended June 30, 2026, compared to the three months

ended June 30, .

'JDecrggsggzb 11.5% and 11.2% (cash basis) for the sixmonths ended June 30, 2026, compared to the sixmonths ended
une 30, .

«The decline was due to a decrease in same propen;yoocl'%)an?, priman’l%driven by tﬁreviousl disclosed key lease

expirations with expected downtime aggregating 657,492 RSF during the three months ended March 31, 2026 and

260,888 RSF_during the three months ended June 30, 2026, with weighted-average lease expiration dates of January

2026 and April 2026, respectively.

*Same properties average occupancy. .

87.1% for the three months ended June 30, 2026, compared to 92.6% same properties average occupancy for the three

months ended June 30, 2025.

88.2% for the sixmonths ended June 30, 2026, compared to 93.5% same properties average occupancy for the six

months ended June 30,

0, 2025.
Reduction of capital spend and fundingE needs
During the three months ended June 30, 2026, we executed a lease aggregatin? 159,947 RSF with an advanced technology
(o]

tenant at our redevelopment project at 3000 Minuteman Road in our Greater Boston market. The lease enables us to pivota
portion of the redevelopment project from future laboratory and/or biomanufacturing use to a lower-cost advanced technology
use, reducinlg the project's expected aggregate construction budget by aPprO)dmatt-:;IyﬂSSO million. We expect to deliver the
159,947 RSF of leased space in the second quarter of 2027 upon completion of building and tenantimprovements.

«As a result, the leased space was reclassified from redevelopment to operating, reducing the redevelopment project from
431,550 RSF as of March 31, 2026 to 271,603 RSF as of June 30, 2026.

*We continue to evaluate the business and financial strategy for five projects .ag?regating 1.4 million RSF, which may allow us
to further reduce future construction funding requirements within our active E|%e ine.

«As of June 30, 2026, we executed letters of intent aggregating 108,800 RSF for advanced technology use at our
redevelopment project at 311 Arsenal Street. If we are successful in executing these potential leases, we expect to evaluate
whether all or a portion of this project will be placed back into operation without the need to further redevelop for laboratory
use.

-Non-inoome—producin9 assets as of June 30, 2026 are 16% of gross assets, a 4% reduction since December 31, 2024; we are
targeting a range of 11% to 16% by December 31, 2026.
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Alexandria’s development and redevelopment pip

with an additional $42 million anticipated to be delivered by 4Q26 ] !
. unng the three months ended June 30, 2026, weé) aced into senvice one development project aggregating 426,927 RSF that
is 100% occupied by Bristol Myers Squibb at 4135 Campus Point Court in our University Town Center submarket and
delivered incremental annual net operating income aggregating $57 million.

~Annual net operating income (cash basis) from recently delivered projects is expected to increase b¥ $40 million upon the
burn-off of initial free rent, which has a weighted-average rema|_n|nlg périod of approximately five months.

*79% of the RSF in our total development and redevelopment pipeline is within our Megacampus ecosystems.

Development and Redevelopment Projects Incremental RSF Occupied/
Annual Net Leased/
Operating Income Negotiating
Percentage
(dollars in millions)
Placed into senvice during sixmonths ended June 30, 2026 $ 58 532,219 91%
Expected to be placed into service:
Second half of 2026 $ 42 o 174,662 (2 84% €]
Fiscal years 2027 through 2028 93 1,258,004 68%
$ 135

(1)Includes expected ?grt_ial deliveries t_h_rggh 2026 from projects expected to stabilize in 2027-2028, including speculative future leasing that is not yet fully

gdn'r,nolrtg]thRefer_tot initial and stabilized occupancy years under “New Class A/A+ development and redevelopment properties: under construction” in ltém 2 for
itional information.

%eu%erﬁs the RSF of projects expected to stabilize in 2026. Does not include RSF for partial deliveries through 2026 from projects expected to stabilize in 2027—

(3)Répr%ents the current leased/negotiating percentage of our 174,662 RSF development project that is expected to stabilize in 4Q26.

Continued successful management of general and administrative expenses

General and administrative expenses ?Gr the three months ended June 30, 2026 aggregated $36.9 million, an increase of
$7.7 million, or 26.5%, compared with the three months ended June 30, 2025, but a decrease of $7.8 million, or 17.4%,
compared with the three months ended June 30, 2024. The decrease relative to 2024 reflects the continued benefit from cost-
efficiency initiatives implemented in dyrior years. The increase relative to 2025 primarily reflects the expected return of a portion
of the cost reductions achieved in 2025 that were temporary in nature, while approximately half of the cost reductions achieved
in 2025 have continued into 2026 and are expected to continue through the remainder of 2026.

*Compared to 2024, we continue to expect approximately $76 million of cumulative general and administrative expense savings
in 2025 and 2026 (based on the midpoint of our 2026 guidance range). =~ .
«For the trailing twelve months ended June 30, 2026, general and administrative expenses represented 6.6% of net operating
income, approximately half the average of other S&P 500 REITs for 2023-2025.

K65 cagjtal events

«In July . we executed an agreement to amend our $5.0 billion unsecured senior line of credit. The amendment is expected
to become effective in September 2026, upon the satisfaction of certain conditions. The amendment extends the maturity date
from January 22, 2030 to January 22, 2032, including extension options that we control. In addition, the amendment reduces
the applicable borrowing rate to SOFR plus 0.725% from the currently applicable SOFR plus 0.835%. In connection with the
amendment, we expect fo recognize a loss on early edtinguishment of debt of a(;))pronmately$3.3 million related to the partial
write-off of unamortized loan fees during the three months ended September 30, 2026.

«In April 2026, we repaid, upon maturity, $350.0 million of 3.80% unsecured senior notes payable. The repayment was funded
temporarily with borrowings under our commercial paper program,_which will be repaid through planned dispositions, sales of
partial interests, and other capital sources included in our 2026 guidance. No gain or loss was incurred in connection with this

re ent.
-Jr)1 ler our common stock repurchase Sro ram authorized in December 2025, we may repurchase ugto $500.0 million of our
common stock through December 31, 2026. As of the date of this report, no shares have been repurchased under this
program and $500.0 million remains available for future share repurchases.
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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 él\naena declared of $0.72 per share %r the three months ended June 30, 2026, consistent wﬁﬁ the preceding

quarter. The declared dividend per common share reflects our commitment to maintainin% the strength of our balance sheet,

enhancing financial flexibility, presening liquidity, and sharing cash flows with our stockholders. -

«Significant net cash provided by operafing activities, as adjusted, retained for reinvestment aggregating $2.60 billion for the

years ended December 31, 2022 rouz%h 2025 and the midpoint of our 2026 guidance range.

*Dividend yield of 5.4% as of June 30, 2026 and dividend payout ratio of 42% for the three months ended June 30, 2026.

Key capital metrics as of or for the three months ended June 30, 2026

*321.84 bi

+$9.02 billion in total equity capitalization. .

*Non-real estate investments aggregating $1.69 billion: - - . .

+Unrealized gains presented in our consolidated balance sheet were $223.9 million, comprising gross unrealized gains and

losses aggregating $290.5 million and $66.6 million, respectlve(ljy.

«Investment income of $133.2 million for the three months ended June 30, 2026, presented in our consolidated statement of

operations, consisted of $10.3 million of realized gains, $131.9 million of unrealized gains, and $9.0 million of impairment
arges.
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Trends that may affect our future results . . . )

Currently identified key market trends and uncertainties that had or may have a negative effect on our business are discussed )
below. Although we seek to minimize the risks posed by these trends and uncertainties as discussed in the mitigating factors section
below, there can be no assurance that these measures will be successful in preventing or mitigating material impacts on our future
results of operations, financial position, and cash flows. Refer to “Item 1A Risk factors™in Part [ of our annual report on Form 10-K for
the year ended December 31, 2025 for discussion of additional risks we face.

New Stl_l anfgeduced demand for life science space may continue to negatively affect our rental rates, occupancy, and
%ra n_)]g results.

*[nflux o UFQ/E. During and after the COVID-19 pandemic, the shift toward hybrid and remote work arrangements as well as
exceptionally strong demand for life science space, driven by public health urgency and supported by historically low interest
rates, prompted certain office and other real estate investors to repurpose underufilized office spaces into laboratory facilities,
initiating a wave of new development activity across the sector. Our success and the success of other laboratory opérators
prompted new and existing developers to commence speculative redevelopment and/or development laboratory projects in
anticipation 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 San Francisco Bay
Area. Life science real estate availability in these top markets—measured as the percentage of life science RSF available
relative to total life science RSF—rose to approximately 29% during 2025, from approximately 4% in 2021. This surge created
supply that materially exceeded current demand. As pandemic-driven urgency faded, the amount of available space became

the dominant factor influencing tenant activity, with absorption unable to match the influx of supply.

Decrease in demand. Adding to these challenges, life science tenant demand—after reachir}g historically high levels in 2021—
has moderated significantly. The average tenant demand, measured by life science tenants’ RSF requirements, declined by
more than 60% in 2025 compared to 2021 across our top three markefs: Greater Boston, San Diego, and San Francisco Bay
Area. This reflected a shift from extraordinar?/tenant demand driven by pandemic-related urgencyto levels more consistent

with historical pre-pandemic norms, particularly those observed during 2016-2018. Importantly, this shift occurred amid
substantlallykhlt%her available supply, as discussed abowe, further negativelyimpacting occupancy and rental rates in top life
science markets.

Exacerbating the recent demand trend, the life science industry faced an unusual convergence of macroeconomic, regulatory,
policy, and political challenges in 2025 that continued to affect the sector through the first half of 2026. These include
consequential shifts in lea ersh#p at the U.S. Department of Health and Human Senvices (“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 funding of indirect grant costs, heightened scrutinylog)harmaceutical 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 notably slower.

-Prolonged biotech bear market and capital constraints. The life science sector experienced the fifth consecutive year

of a broad-based biotech bear market in 2025. Life science venture capital fundralsmgldeclllned 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 hi%hlyrisk awerse, focusing investments on clinical-stage and asset-based opportunities that may not

drive significant laboratory space needs. The initial public offering market for biotech companies remained largely closed

in 2025, eliminating a key source of liquidity and growth capital, but began to reopen selectivelyin 2026. Elevated

financing costs and broader economic and regulatory uncertainty continued to constrain access to debt and equity

financing. These factors slowed company formation, reduced headcount growth, and delayed |aboratory expansion.

decisions, directlyimpacting leasing demand for specialized life science space. AHhomzﬂh capital markets and leasin

activity showed early signs of improvement in 2026, the recovery remained uneven, and laboratory demand continued to

be constrained by disciplined capital allocation and significant excess supply.

-Regqulatory and p_olic%actors affecting absorg:tion. the same time, the re%l;latoryenvironment experienced

significant disruption. The FDAsaw more than 50% tumnover in senior leadership during the first half of 2025,

accompanied by employee Ia)gﬁs and delays in regulatory review decisions. Leadership turover continued in 2026,

including the departure of the FDA Commissioner in May 2026. 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.

Biomedical research institutions 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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In Af)rill2026, the Trump administration discontinued its legal effort to implement the proposed 15% cap on NIH indirect
cost reimbursements, allowing the federal court rulln%blocklrzjg the policy to become final. Existing negotiated
reimbursement rates remain in effect. Accordingly, NIH-funded research'institutions continue to operate under the current
reimbursement framework. . - . . . _

Further, government actions aimed at reducing U.S. prescription drug prices have heightened uncertainty regarding future
retumns on pharmaceutical and biotechnologyinvestments. This has weighed on risk appetite across the sector and
constrained investment into some areas of research and development. As a result, some tenants have delayed or scaled
back expansion plans, reducing leasing activityand occupancylevels. . . ) .

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 funding and faster regulatory approval
timelines. Coupled witl immi%ration-rqlated 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 |ndustr& The cumulative effect of these developments may5|g';__n|ﬁcantly reduce
tedn(?{]t delnaartlaq Ifor U.S. life science real estate. Refer to “ltem 1A Risk factors” in our annual report on Form 10-K for
additional details.

«lmpact on our business. The surge in supply and decrease in demand for life science space have led to industry-wide elevated
vacancy rates, slower leasing activity, pressure on rental rates, higher lease concessions, and increased competition for
tenants. Our operating occupancy declined from 90.9% as of December 31, 2025 to 86.9% as of June 30, 2026, and we
project our operating occupancy fo be approximately 87.0% as of December 31, 2026, representing the midpoint of our
%wdance range for occupancy percentage in North America as of December 31, 2026.

o 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 on renewed and re-leased spaces to decrease by approximately 5.0% for the year ending
December 31, 2026, representln% the midpoint of our guidance range. Furthermore, to maintain long-term tenant relationships
and sustain occupancy levels within our core assets, our existin operatiné; properties may require additional revenue- and
non-revenue-enhancing capital expenditures earlier than typically expected. . . ) . .

The table below reflects a trend of increasing revenue- and non-fevenue-enhancing capital expenditures, including tenant
improvement expenditures. The table also presents the trend, on a per RSF basis, of increasing tenantimprovement
allowance, leasing commissions, and free rent concessions, and of less favorable changes in rental rates related to 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 Oocu?an
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 $ 324293 § 55.34 1.5 months 7.0% 90.9%
Sixmonths ended June 30, 2026 $ 269,067 $ 50.92 1.5 months (7.4)% 86.9%
Mdpoint of 2026 guidance range $ 510,000 N/A (5.0)% 87.0%

Additionally, we have key lease expirations with e)gected downtime in 2026, primarily in the Greater Boston, San Francisco
BaXuArea, and Seattle markets, aggregating 451,450 RSF as of June 30, 2026 with a weighted-average lease expiration date
of August 2026. These sgaoes are expected to become vacant at lease expiration and re-leased to new tenants. We expect
downtime on the 451,450 RSF to be approximately 12 to 24 months on a weighted-average basis. In addition, we have
identified 1.4 million RSF of key lease expirations in 2027 that are expected to have downtime of approximately 12 to 24
months on a weighted-average basis. Considering elevated new laboratory supplyin these markets, there can be no
assurance that we will be able to re-lease some or all of this space on acceptable terms, without significant capital
expenditures, or within anticipated time frames, even at reduced rates.
As of June 30, 2026, we antic(ij)at_e that 1.4 million RSF of our projects undergoing construction will be placed into senvice from
July 1, 2026 through 2028 and will generate $135 million in future incremental annual net operating income. These projects
are 71% leased or under lease negotiations as of June 30, 2026. Furthermore, we have an additional 1.4 million RSF of
grOJects under evaluation which are 15% leased or under lease negotiations. For these projects, we are evaluating the
usiness and financial strategy, including continuing construction, repositioning for advanced technology or other non-
laboratory use, selling, or pausing development or redevelopment. If we decide to sell or pause, such actions could negatively
impact our FFO and operating metrics. Alternatively, if we decide to invest limited ca{_vltal, we may place some or all of these
projects into operation, which could temporarily reduce our operating occupancy until the projects are leased and occupied.
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Landlord-funded tenant improvement allowances have increased sigr]iﬁcantlyforﬁrst—%eneration space, includin%_ﬁievelopment
and redevelopment projects, with most space in shell condition requiring landlords to fund the full build-out cost. This trend
places additional pressure on projected returns and overall economics, and further challengt;es our ability to attract and secure
tenants for the remaining unleased RSF related to these projects at the expected rates, or at all, which could resultina

shortfall or delayin the commencement of the projected incremental annual net operating income.

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 capital

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 strate?g have increased our reliance on real estate dispositions, sales
of partial interests, and other capital sources to generate capital. However, current real estate market conditions, including
lower ;‘):prerty\eluations and increased capitalization rates, will likely adversely affect the timing and pricing of such
ransactions.



*Lower %rogegz valuations and increased capitalization rates. Aportion of our projected construction spending and other uses
of capital is expected to be funded through dispositions, sales of partial interests, and other capital sources in core, land, and
non-core real estate assets. Real estate investments are generallyless liquid than many other investment types, which can
present clhallenges in selling our properties in a timely manner or at desirable prices, especiallyin an environment of
oversupply.

In addiﬁon 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%zet 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. Al other
aspects being equal, such challenges for buyers contribute to an excess of properties available for sale, which exerts
downward pressure on property valuations and elevates capitalization rates, adverselyimpacting the sales proceeds we can

enerate from our real estate asset sales.

The 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, sales of partial interests, and other capital sources 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” in Part | of our annual report on Form 10-K for the year ended December 31, 2025.

The table below presents total dispositions and a trend of increasing impairments of real estate and capitalization rates
associated with dispositions, sales of partial interests, and other capital sources in our real estate assets over the last several
years (dollars in thousands), which is partly attributable to the quality of core and non-core assets sold during each period.

regate Sales Price Impairment of Capitalization Ca{)italization
of Dispositions, Sales Real Estate Rates(1) Rates
of Partial Interests, (Cash Basis )
and Other Capital
Sources
2024 $ 1,382,453 $ 223,068 7.7% 6.5%
2025 $ 1,813,778 § 2,202,818 7.7% @ 75% @
Sixmonths ended June 30, 2026 $ 7350 $ 227,969 N/A
Mdpoint of 2026 guidance range $ 2,900,000 3

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

(2)Represents the ed-average Camglr%agtotf}]er rate for stabilized %agng assets sold in 2025, which accounted for only 20% of the aggregate sales price

Wl
of dispositions, sales gfnpanial interests, ital sources in X - X
hout unreasonable effort due to the inherent difficulty of forecasting the

§3)We are not able to forecast impairments or camesiagtion rates for future periods wit
iming and amount of transactions that depend on market conditions outside of our control.
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For additional information about our dispositions and real estate impairments recognized during the three months ended June
30, 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 Item 1. ) ) B
For 2026, we have established a disposition and joint venture program with expected sales of approximately $2.90 billion at
the midpoint of our 2026 guidance range for dispositions, sales of partial interests, and other capital sources. We may utilize
multiple sources of capital, includ_inlgl; land and non-core dispositions, sales of partial interests, and other capital sources, to
fund (i) construction focused on highly leased developments and lease-up of vacant _sI_Baoe, and (i) repayment of senior
unsecured debt sufficient to achieve our net debt and preferred stock to Adjusted EBITDA—4Q26 annualized target of 5.6xto
6.2x. We continue to evaluate available alternatives and expect to execute on cost-efficient sources of capital under prevailing
market conditions. We do not anticipate the issuance of any common e ui}yduring the year ending December 31, 2026.
In 2026, we are committed to dleose of certain assets classified as held for sale with an ag regate book value of
$555.8 million as of June 30, 2026. To achieve the midpoint of our 2026 guidance range of $2.90 billion for dispositions, sales
of partial interests, and other capital sources, we continue to evaluate a broad range of opportunities, including non-core
0] erahg%&opemes, both stabilized and unstabilized, and land parcels. o
nder , real estate assets are evaluated for impairment upon an 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 carmjing amount. In such cases, the
carrying amount is reduced to estimated fair value. o . )
For reat\I 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
FI‘Qbablhty—Wnghted approach, and in each case, no impairment charge is currently required. . .
If circumstances change, including changes in e)&)ected cash flows, capitalization rates, or market conditions, we may incur
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 disposition program in 2026, although some of these
dispositions could close in 2027. As of June 30, 2026, 80% of our annual rental revenue is from our Megacampus platform,
and we expect this percentage to continue to grow over time, in J)artthrough our disposition program. . )
«Increased cost and limited ava/lab//mﬁ ofca%/tal. Our 2026 guidance assumes a reduction of our outstanding unsecured senior
ebt by approximately $1.68 billion, at the midpoint of our 2026 guidance range.
«In February 2026, wé 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 ag)&)roxmatelyZB%, for a total cash
agment of $952.2 million, resulting in the extinguishment of approximately $380 million of debt. We funded the
§9 2.2 miIIion£a 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 yrll 2026, we repaid, upon matunc?(, $300.0 million of 4.30% unsecured senior notes and
$350.0 million of 3.80% unsecured senior notes, respecfively. These repayments, aggregating $650 million, were
temporarily funded throu%h borrowings under our commercial paper r%gram.
Although we repaid a portion of our outstanding unsecured senior debt during 2026, these repayments have been fuII%i/a
financed through the issuance of new unsecured senior debt. As a result, we have not yet made progress toward our rgeted
$1.68 billion net unsecured senior debt reduction. Accordingly, achievement of this target debt reduction remains dependent on
our ability to generate proceeds during 2026 from planned real estate dispositions, sales of partial interests, and other capital
sources.
These expectations assume our ability to execute these transactions 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 ran?e. 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.
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The table below reflects interest rates related to unsecured senior notes payable 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.
Capitalized Interest. . o ) .
he 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
Sixmonths ended June 30, 2026 $ 272,616 $ (143,690) $ 128,926
Mdpoint of 2026 guidance range $ 520,000 $ (240,000) $ 280,000

For 2026, we e)gect capitalized interest of approximately $240 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 activities on land and uncommitted projects to conserve capital, and d_lsPosmg of
certain assets. As a result, we expect our interest expense to increase to approxmately $280 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, delag/ of future
prtOJect?, or the sale of non-income-producing properties, which could further reduce our capitalized interest and increase
interest expense.

-Volatiligléin 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 ?nvately held investees—
may be limited and could resultin lower realized gains. Gross unrealized gains related to our non-real estate investments held
as of June 30, 2026, December 31, 2025, and December 31, 2024 aggregated to $290.5 million, $184.4 million,and
$228.1 million, respectively. These unrealized amounts are subject to market fluctuations and may not ultimately be realized.
We may not receive distributions from our investments or manace difficulties in monetizing our non-real estate investments at
optimal prices. There can be no assurance that we will be able to realize(?ains in the future. In periods with limited or no
realized gains, our FFO per share, as adjusted, maybe adversely affected. . .

For the sixmonths ended June 30, 2026, we recognized $28.5 miillion in realized gains on non-real estate investments and are
projecting realized gains of $75 million in 2026 atthe midpoint of our guidance range. During the sixmonths ended

June 30, 2026, we also recognized impairment charges and unrealized gains that reflect continued valuation pressures. The
table below presents components of investment income (loss) on our non-real estate investments (in thousands):

Realized Significant Impairments ~ Unrealized Investment

Gains Realized Losses (Losses) Gains (Loss) Income
2024 $ 17214 § — § (58,090) $ (112,246) $ (563,122)
2025 $ 115722 § (103329) $  (95,716) $ 26,980 $ (56,343)
Sixmonths ended June 30,2026 $ 28490 $ — $ (21446) $ 121,601 $ 128,645

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

f1)We are not able to forecast investment income (loss) of future rDﬁenods 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 forePoing risks could continue to have material adverse impacts on our revenues and odperating .
performance, including, but not limited to, our income from rentals, net operating income, results of operations, funds from operations,
operating margins, initial stabilized yields (unlevered) on new or existing construction projects, occupancy, rental rates, EPS, FFO per
share, FFO per share, as adjusted, and net cash provided byo’geratm? activities, as adjusted. These impacts have adversely affected,
and could continue to adversely affect, our Adjusted EBITDA, which in fum may continue to negativelyimpact our key metrics such as
Adjusted EBITDAmargin, net debt and preferred stock to Adjusted EBITDA, and fixed-charge coverage ratios. This may also impact
our credit rat|_r|1_gs and credit rating outlooks. To presenve I|qEU|d| and mitigate an increase to our netdebt and preferred stock to
Adjusted EBITDA ratio resulting from declines in Adjusted EBITDA, we may seek additional capital by pursuing additional sales of real



estate and non-real estate investments, or through equity offerings, which could be dilutive to existing stockholders. Areduction in
eamings and/or net cash provided k_)yo&)eratun activiies, 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 gatform as our core growth engine. \Ve believe our Megacampus strategy represents
our most powerful competitive advantage in an oversupplied [ife 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 (i) to recruit and retain the best talent available from a limited pool,
which underscores why their scale, strategic design, and location are critical. With our Megacampus ecosystems, we aim
to provide a superior set of amenities, 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/rgvide operational space but lack the scale and strategic design that our Megacampus ecosystems deliver.
Our Megacampus ecosystems, which offer both hl?h visibilityand a clear path for growth, are designed for scalability to
accommodate our tenants’ growth. Our future development and redevelopment projects aggregate 21.3 million RSF as of
June 30, 2026, of which 79% is concentrated within our Megacampus ecosystems. Their strategic locations and path for
%gwth sene as '\%owerful 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:
*Qur occupancy of 86.9% as of June 30, 2026: . .
*Qutperforms market occupancy levels in our top three markets: Greater Boston, San Diego, and San Francisco

Bay Area.
-AJditionaI 4.0% occupancy is expected from 1.4 million RSF (4.0% of total operating RSF) of leased space that
was temporarily vacant as of June 30, 2026, primarily in our Greater Boston, San Diego, and San Francisco Bay
Area markets. These spaces are expected to become occupied upon completion of building and/or tenant
improvements, with a weighted-average expected occupancy date of November 2026, and are expected to

enerate annual rental revenue of approximately $69 million'upon lease commencement. .
+During the sixmonths ended June 30, 2026, we placed into senvice development and redevelopment projects
aggregating 532,219 RSF that are 91% occupied in various submarkets and delivered incremental annual net
operating income of $58 million. o ) » ) ) )
*Expected incremental annual net operating income from projects anticipated to be placed into senvice from the third

uarter of 2026 to the end of 2028:
E%\2 million from deliveries in the second half 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
built a diverse and high-quality]tenant base. Over the past three decades, we have fostered long-standing relationships
and strategic partnerships with our tenants, which have enabled us to maintain strong occupancy levels and leasin
wlume, generate growth in net operating income and cash flows, and effectively navigate various economic cycles. Key
indicators of our brand strength include the following:
«As of June 30, 2026, 75% of our Ieasin% activity during the last twelve months was from our existing tenant base.
«As of June 30, 2026, 88% of our top 20 tenant annual rental revenue was derived from investment-grade or publicly
traded large cap companies. . . . . o
200%% tenant collections have remained consistently high, averaging 99.9% from the beginning of 2021 to June 30,
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Prudent financial management. Our strong and flexible balance sheet and prudent balance sheet management are key
ctors in our ability to na\n%ate macroeconomic uncertainties and capitalize on new opportunities. The strength of our

financial position i$ hi hlifg$ ted by several key indicators: . o .

«Qur significant liquidity of $3.60 billion as of June 30, 2026 provides us the flexibility to address our operational needs

and to pursue strategic opportunities. . . . )

“We expect to fund a ar%e 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 guidance range.

+$104.0 million in capital contributions to fund construction expected from our existing consolidate:

joint venture partners from July 1, 2026 through 2027 and beyond.

*$2.90 billion from real estate dispositions, sales of partial interests, and other capital sources at the midpoint of

our 2026 guidance range. . )

«As of June 30, 2026, our credit ratings from S&P Global Ratings and Moody's Ratings were BBB+ and Baa2,

respectively, which rank in the top 20% among all publiclytraded U.S. REITs.

*Net debt and preferred stock to Adjusted EBITDAratio target; 5.6x to 6.2x for the fourth quarter of 2026, annualized.

«As of June 30, 2026, our fixed-rate debt represents 84.4% of our total debt, which provides predictabilityin debt

senicing costs. Since 2022, our quarter-end fixed-rate debt has averaged 95.7%. =

«Our debt maturity schedule is well laddered, which provides us with financial flexibility and reduces short-term

refinancing risks. As of June 30, 2026, only 6% of our debt matures through 2028. o

«As of June 30, 2026, the weighted-average remaining term of our debt is 9.7 years, which is the longest among S&P

500 REITs, and demonstrates our strategic approach to debt management and our focus on maintaining manageable

annual debt maturities. Pro forma for the amended and restated unsecured senior line of credit expected to become

effective in September 2026, our weighted-average remaining debt term would have been 10.0 years.

Operational excellence of our team. Aexandria focuses on operational excellence in the direct asset ma.na?ement.and

operations of our Labspace® asset base. Our asset management and operations team is composed of highly experienced,

educated, and professionall%credentia_led faciliies 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 (“CLIA’) certifications, adherence to national biosafety level guidelines, 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.

real estate

«Other mitigating factors

. mgrovement/n office market. The increase in demand for premium office space since 2024, primarily driven by the

technology sector, particularly companies focused on A, absorbed some of the market's supply previously anticipated

for life science use and is now being rei)osmoned back into office space. Hlﬂh ceilings, improved ventilation systems,

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

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

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

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

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

gundance range, our average annual construction spendln 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 |m(§3|ementeg:l comprehensive

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



through a variety of cost-control and efficiencyinitiatives, including, but not limited to:
*Personnel-related matters, includin%:

*Reduction in headcount over the last two years.

*Restructuring of various compensation plans.

-Streamlinin% 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:

+During the three months ended June 30, 2026, general and administrative expenses ag%re‘?ated

$36.9 million, a decrease of $5.2 million, or 12%, compared to the quarterly average for 2024. .

*We expect $76 million of cumulative savings in 2025 and 2026§based upon the midpoint of our guidance

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

«For the trailing twelve months ended June 30, 2026, our general and administrative expenses were 6.6% net

operating income, approximately half the 2023-2025 average of other S&P 500 REITs. " . o

We believe the mitigating factors discussed above will help us manage prolonged market volatility while ma|nta|n|n? 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 Structure@)
i i Strategic Lease Structure by Ow d
Operatlng AdJUSted EBITDA q;ere ‘;? of %so?labtr)l:atilxmggacg:\%zg Ecosystems

69% 67%

Net Debt and Preferred Stock
to Adjusted EBITDAS)

Increasing cash flows

Percentage of leases containing annual
rent escalations

97%
91%

91%

Stable cash flows
Percentage of triple net leases

Lower capex burden

Percentage of leases providing for the
recapture of capital expenditures

Fixed-Charge Coverage Ratio(s)

0.9%

(11.2)%

2025 YTD
6/30/26

Cash Basis

7.0%
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Stable Cash Flows From Our High-Quality and Diverse Tenants

Multinational
Pharmaceutical

other /

Advanced
Technologies

Government

Institutions X X
Biomedical

Institutions

Life Science Product, Service,
and Device

Public Biotechnology —
Approved or Marketed
Product

Public Biotechnology —
Preclinical or Clinical Stage

Private
Biotechnology



Percentage of ARE’s Annual Rental Revenue

Investment-Grade or
Publicly Traded Large Cap Tenants

88% S57%

Leasing activity
The following table summarizes %I:]JI' Ieasmgsactl\nty atour properties:

Six Months Ended Year Ended

June 30, 2026 June 30, 2026 Decerrber 31, 2025
(Dollars per RSF) Including . Cash Basis Includiny CashBasis  Including Cash Basis

Straight-Line Rent Straight-Line Rent Straight-Line Rent
Leasing activity:
Renew ed/re-leased space)
Rental rate changes (0.7)% (4.3)% (7.4 % (9.6)% 7.0% 3.5%
New rates $39.03 @ $41.66 @ $43.08 $46.04 $52.71 $53.66
Expiring rates $39.29 $43.52 $46.51 $50.94 $49.27 $51.87
RSF 640,998 1,021,685 2,543473
Tenant inprovements/leasing $4557 ® $50.92 $55.34
conmissions
Weighted-average lease term 6.8 years 7.5years 9.0 years
Feceloped Space el
New rates $3355 @ $34.13 @ $41.49 $41.34 $7230 @ $67.56
Previously vacant RSF 329,148 477,882 944,362
Developed/redeveloped RSFes) 68,771 186,706 704,821 @
Weighted-average lease term 9.6 years 124 years 13.8 years
Leasing activity summary (totals):
New rates $36.93 $38.77 $42.45 $44.19 $60.42 $59.13
RSF 1,038,917 1,686,273 4,192,656
Weighted-average lease term 8.0 years 10.1 years 11.9 years
Lease expirations
Expiring rates $50.81 $53.94 $53.81 $58.39 $54.22 $55.56
RSF 1,169,042 @ 2,509,851 4,460,081
1)Ean activity |nctlud&s 100% of resuits for ies in which we have an investment.

h leases aggregating 291,724 RSF and 58,516 RSF as of June 30, 2026 and December 31, 2025, respectively. During the trailing twelve months
30, 2026, we granted free ‘concessions averaging 1.5 months per
Leases executed with advanced technology tenants represented 29 2% of our total Ieasgg volume for the three months ended June 30, 2026. Advanced tecmdogy
?ace pically generates lower rental rates, and re%[r]s lover 0&855 investment, compared to laborat Imk

ludes the |mpact of one lease ?ggregatlng 81 RSF at Alexandria Wa\{ |n our Ton'ey Pines s et, executed in Apnl 2026 to accommodat
expans jon needs of 'g‘;e h—stagel smenceoorrpmy ics and to backfill a vacancy from a tenant wind-down. Delivery of the
s#acemxpected in the first gozeer upon comp|et|on of tenant |mpr0vements clucing this lease, tenant improvements and leasing commlssmns forthe

&ancludes the Iaég&st Ilfe smenoe Iease in oorrpany hlstory executed in JuI 2025 with Novartis AG The 16—yur n5|on bulld-to—sult lease agg es 466,598
n oul

%58 US i niversity Town Center this ease previous! devel

{en al rates would e b%n 31and $58 (cash basis) ar‘d deve{opment/redeve{omem Ieasmg v0|urne would have been 223 RSF, forthe
Refer to * NewCIass AJA+ development and redevelopment p ies: summary of ine” in Item 2 for additional |nformat|0n |nc|ud| ject costs.

{6} po % ZOQém th a weighted-

Includes previously disclosed key lease expirations agg ing 260,888 RSF that became vacant during the three months ended
average lease expiration date of April 2026.
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Contractual lease expirations
he following tables suprgr'panze the contractual Ieasee explrahgfns as of June 30 2026

Year ual Rental Revenue Percentage of
Occupied RSF (per RSF)t) Annual Rental Revenue

2026 @ 959,302 3.2% $ 4498 2.4%

2027 2,938,215 9.9% $ 6039 9.8%

2028 3,641,986 12.3% $ 5048 10.2%

2029 1,945,145 6.6% $ 4234 4.6%

2030 2,525,229 8.5% $ 4324 6.0%

2031 3,571,099 12.1% $ 5319 10.5%

2032 961,096 3.3% $ 5469 2.9%

2033 2,169,347 7.3% $ 4996 6.0%

2034 2,566,256 8.7% $ 6746 9.6%

2035 1,032,429 3.5% $ 5715 3.3%
Thereafter 7,227,517 24.6% $ 8719 34.7%
Market 2026 Contractual Lease Expirations (in RSF) Annual 2027 Contractual Lease Expirations (in RSF) AnRtLé?l

L iatin inin Totale: iati ini Total
csed NORY  Emases 0 (o, % PR EoGeses 0 (o

Greater Boston 101,347 12,190 93,849 207,386 $ 51.56 42,458 — 106,399 148,857 $  66.73
San Diego — — 83,965 83,965 60.25 — — 383,498 383,498 42.30
San Francisco Bay Area 155 17,357 17,031 34,543 3748 375 15,212 180,738 196,325 7294
Seattle 6,193 6,276 22,291 34,760 29.37 18,205 96,573 174,346 289,124 42.21
Maryland 6,833 — 7,69% 14,529 81.74 — — 170,981 170,981 2991
Research Triangle 13,385 11,913 8,853 34,151 239 39,891 — 206,807 246,698 34.64
New York Gty — — 32,890 32,890 97.03 — — 98,612 98,612 98.03
Texas 65,628 — — 65,628 28.77 — — 26,160 26,160 27.74
Subtotal 193,541 47,736 266,575 507,852 49.34 100,929 111,785 1,347,541 1,560,255 49.26
Key lease expirations with expected dow ntime 31,391 192,847 227,212 451450 @ 40.10 — — 1,377,960 1,377,960 @© 72.92
Total 224,932 240,583 493,787 959,302 3 44.98 100,929 111,785 2,725,501 2,938,215 § 6039
Percentage of expiring leases 2% 5% 5% 100% 3% % 9% 0%

Contractual Ieaesf?gépirat(ljcf)rﬁ for ies classified as held for sale as of June 30, 2026 are excluded from the information on this page.
nts in as of June .
regatlng 291,724 RSF as of June 30, 2026. Refer to “Leasing activity” in Item 2 for additional details.

l\%ers S&ulbb across four propertles 28§6$24 0 mllllon of anr;‘t:lallét rental

orsfrom Bristol
nt Court, a R&D facilit vered in June expect t ed spa

revenuewthawa htedraverageex iration date of | 2027. Upon lease expiration, Bristol Myers
e to g iod of downt |nR'eand rref#n earl p?sncussmnsP 190,085 R W

2026 Key Lease Explratlons wnth Expected Downtime 2027 Key Lease Explratlons with Expected Downtlme
Total Annual Rental Weighted Average Weighted Average Total Annual Rental Weighted Average Weighted Average
Revenue) Expiration Date Expected Downtime Revenuex) Expiration Date Expected Downtime
451,450 RSF $18.1M August 2026 12 to 24 months 1,377,960 RSF $100.5M March 2027 12 to 24 months
Reason for Expected Downtime Reason for Expected Downtime
(Based on RSF) | [ (Based on RSF) -1
31% 33%
Relocation to Other Leases at Assets Originally ~ Other
AREProperties« Acquired for Redevelopment
Relocation to Other ARE Properties Other
Current Leasing Status Current Leasing Status
(Based on RSF) (Based on RSF)
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Top 20 tenants
o of Top 20 Tenant Annual Rental Revenue Is FromInvestment-Grade
or Publicly Traded Large Cap Tenants(1)
/protpemes are leased to a high-qualityand diverse 8roup of tenants, with no individual tenant accounting for greater than
8.8% of our annual rental revenue in effect as of June 30, 2026. The foIIowmg table sets forth information regarding leases with our 20
largest tenants in North America based upon annual rental revenue in effect as of June 30, 2026 (dollars in thousands, except average

market cap amounts):
[omine  pgreee pmg P oo fyese
Termn Revenue:) Rental Cap
Tenant (in Years) Revenuer) oodys SBP (in'billions)
1 Bristol Myers Squibb Company 85 1653689 §$ 161572 8.8% A2 A $ 1071
2 HiLilly and Corrpany 9.0 1,054,241 92,202 50 Aa3 AA- $ 8832
3 Moderna, Inc. 124 462,100 71,571 39 — — $ 15.0
4 AstraZenecaALC 57 611,326 56,151 @ 3.0 A1 A+ $ 2738
5 Takeda Pharmeceutical Conpany Limited 10.3 386,111 41,673 23 Baa1 BBB+ $ 503
6 Bkon Therapeutics, Inc.q) 13.0 299,638 38,907 21 — — $ 0.6
7 lumrina, Inc. 53 792,687 29977 1.6 Baa3 BBB $ 18.9
8  United States Governnent 41 414,499 29340 @ 1.6 Aaa AA+ $ —
9  Woer Technologies, Inc. 56.3 ®© 1,009,188 27,869 15 Baa1 BBB+ § 1729
10 Boston Children's Hospital 10.7 309,231 26,294 14 Aa2 AA $ —
11 Novartis AG 19 © 321,743 25111 14 Aa3 AA- $ 2002
12 Sanofi 45 267,278 22,045 12 Aa3 AA $ 1157
13 Alphabet Inc. 1.9 418,600 21,837 12 Aa2 AA+ $ 35307
14 New York University 6.1 218,983 21,073 1.1 Aa2 AA- $ —
15 Massachusetts Institute of Technology 35 242,428 20,529 141 Aaa AAA $
16 Merck &Co., Inc. 78 300,930 18,895 1.0 Aa3 A+ $ 2535
17 Vaxcyte, Inc. 85 230,755 18,656 1.0 = = $ 64
18 Altos Labs, Inc.) 14.8 158,990 18,407 1.0 — — $ —
19 Charles Rver Laboratories, Inc. 93 187,418 18,061 1.0 = = $ 86
20 Angen Inc. 96 309,945 17,899 1.0 Baa1 BBB+ § 1758
Total/w eighted-average 10 0 © 9649780 649 780 $ 778,069 42.2%
Annual rental revenue and RSF include 100% of each

% er to "Annual rental revenue” and "Tnvesti n'lem-gradeormbhcly traded Ige s”
under “Definitions and reccxncrketll|at|o1t1as‘zglt Item 2 for addltloral detalls including our methodologies of calculating annual rental revente from unconsol atatejomt
market capitalization,

ventures and average i
(1)Based on total annual rental revenue in effec?%cstd Xune 30, 2026.
2)OF the $56.2 million of annual rental revenue ed by this tenant, $27.0 million relates to a 232,902-RSF lease at our Alexandria Center” for Life Science — Waltham
, which expires in the first anner 2027, This lease is included in the 1.4 million RSF of 2027 key lease explratlors with expected downtime disclosed under
“Contt expirations” in [tem 2. We do not anticipate lhe tenant to renew its lease and are actively marketing the
(3)Eikon Therapeutics, Inc. |s a ptbhc biot ecmdogy compﬁg?l led by Roger Perimutter, a bi eutical executive Wno previously served as an executive vice president
Inc. d $512 mlllon in cash a

of Merck & Co., 1, 2026, tl nd merketable securities.

(4)includes leases, which are not subject to an emmental entities such as the NIH and the Gereral Services Administration. Approximately 2% of
he annual rental revenue derived from our leases $ Govemment is cancellable prior to the lease expiration date.

5)Includes (i) ground leases for land at 1455 and 1515 Thlrd Street two bulldlngs(g?gregptlng 422, RSF and (ii) leases at 1655 and 1725 Third Street (two buildings

g nHw"rg 208 RSF) in our Mssion submarket owned by ed real estate’ joint venture in which we have an ownership interest of 10%. Annual

rental rev s presented using 100% of the annual rental reveme from our ies and our share of annual rental revenue from our unconsohdaled real

I
tate joml ventur% Excluding e ground leases, the weighted-average remaining lease term for our top 20 tenants wes 8.3 years as of June 30,



6)Includes one lease at 100 Technol uare at Alexandria Technol Square® Me?acan‘pus in our Cambri submarket ing 255,441 RSF, which generates
8 al revenue of $21.0 m[i)ﬁ;y Sa‘}\d expires in March 2028. \%(’eydo not expect the tenant to rer\e\/vlhed?eease and are aagg\l;?e%?tnrgn(etirg_tm space for re-leas

annualized rental rev lon e.
(?%Altos Labs, Inc. is a;{x‘ivate_bio_techndogy company led by Hal Barron, MD., former Chief Scientific Officer and President, R&D at GaxoSmithKline. Altos Labs launched
with $3.0 billion in private funding in 2022, and is backed by a group of prominent investors.
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Locations of properties . ) ) . . .
r properties are strateé;lscigllylocated in AAAlife science and advanced technology innovation cluster markets. The following

table sets forth the total
North America (dollars in th'gggands, except per RSF amounts):

number of properties, and annual rental revenue in effect as of June 30, 2026 in each of our markets in
Number of Annual Rental Revenue

Market Operating  Development Redevelopment Total % of Total Properties Total % of Total Per RSF
Greater Boston 9,500,175 566,673 1,201,425 11,268,273 29% 63 $ 699,694 38% $ 8873
San Diego 6,444,923 466,598 — 6,911,521 19 56 338,631 18 58.44
San Francisco Bay Area 5,861,540 212,657 84,157 6,158,354 16 51 307,239 17 70.78
Seattle 2,846,133 227,577 — 3,073,710 8 39 111,216 6 44.58
Maryland 3,676,755 — — 3,676,755 9 47 151,419 8 45.79
Research Triangle 3,436,158 — — 3,436,158 9 36 88,834 5 2752
New York City 727,674 — — 727,674 2 2 65192 4 93.85
Texas 1,651,094 — 66,350 1,717,444 4 13 39,944 2 28.37
Non-cluster/other markets 170,429 — — 170,429 — 6 5679 — 61.58
Properties held for sale 1,718,335 — — 1,718,335 4 23 38,554 2 29.71
36,033,216 1,473,505 1,351,932 38,858,653 100% 336 $1,846,402 100% $ 6045
2,825,437

Summary of occupancy %eroentages in North America . ) .
e following table sets forth the occupancy percentages for our operamn%| properties and our operating and redevelopment

properties in each of our North America markets, excluding properties hel

for sale, as of the following dates:

Operating Properties Operating and Redevelopment Properties
Market 6/30/26 3/31/26 6/30/25 6/30/26 3/31/26 6/30/25
Greater Boston 83.0% o 83.8% 90.1% 73.7% 73.1% 76.7%
San Diego 89.9 884 9.8 89.9 884 7X:)
San Francisco Bay Area 83.1 @ 876 88.9 81.9 86.4 85.2
Seattle 87.7 87.8 9.3 87.7 87.8 9.3
Meryland 915 23 93.9 91.5 23 93.9
Research Triangle 939 93.8 928 939 93.8 928
New York Gty 95.5 95.8 838.9 95.5 95.8 88.9
Texas 85.3 81.8 82.1 820 787 789
Subtotal 871 87.8 91.0 83.8 84.0 86.3
Canada NA NA 9.7 NA NA 858
Non-cluster/other merkets 54.1 86.0 726 54.1 86.0 726

86.9% ®  81.7% 90.8% 83.6% 84.1% 86.2%

(1)Decline in occupancy was primarily due to 159,947 RSF at our 3000 Minuteman Road redev elopment project in our Greater Boston market being placed back into

the
Decl

E
S)f ice space at

ion follémng the ex_eg(::ttmfm offa lease with an advanced technology tenant during the three months
é)%oxirret‘ely mill%gj..We expect to deliver the 159,947 RSF of leased space in the second quarter of
} line in"occupancy si

in our Palo Alto and

3)Excludes leases ing 1.4 million RSF, or 4.0% of total operati
S&m tenant i et i e

e mprov S,
%69 million. We expect 64%
rancisco Bay Area markets.
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& loas: nead y o g oS theJun,ey 3t(’) 2026. ;IL\E lease enables Lthccg_ pivot a porgiym
rom future laboratory use to a lower-cost advanced tec! use, reduci ject’s ex| r?atecons ion budget
e / F C < vl rgzoﬂ%gon cpmplet'on ofa%il ing and tenant imgwemerﬂs.

ince March 31, 2026 was primarily attributable to previously disclosed key lease expirations with expected downtime, including 137,316 RSF of
Wwhere ed RSF across two properties

Alexandria Stanford Life Science District, we are evaluating a repositioning for advanced technol space, and 71,567 aci
South 2 21 rR% o

San Francisco submarkets. Of the latter, we have re-léased 17, F, and are actively marketing the remaining space.

SF, executed as of June 30, 2026 and expected to be occupied Upon completion of buildi
i R Beoceiod ST ol Tevaa o proTy

ing R
ements. hted-av: ted occy date is approximately November 2026, with expected
Tied by December 37, 208, These spa it

wel erage ex| X an en approxi
the to?al RSF to be occupied by Dec These spaces are located primarily in the Greater Boston, San Diego, and San

Investments in real estate
Akey component of our business model is our disciplined allocation of capital to the development and redevelopment of new

Class AlA+p
collaborative

Ve

erties, and proper1¥ enhancements identified during the underwriting of certain acquired properties, primarily located in
gacampus ecosystems in AAAlife science and advanced technologyinnovation 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 prOJlects are generallyin locations that are highly desirable to high-quality entities,
which we believe mayresultin higher occupancy levels, longer lease terms, hlﬂher rental income, higher returns, and greater long-term
asset value. Our pre-construction activities are undertaken in order to prepare the propertyfor its intended use and include entittements,
permitting, design, site work, and other activities preceding commencement of construction of aboveground building improvements.
QOur investments in real estate consisted of the following as of June 30, 2026 (dollars in thousands):

velopment and Redevelopment

Under Construction
Operating 2H26 2027-2028 Evaluating Future Subtotal Total
Stabilization Stabilization Businessand
Financial
Strategy
Square footage
Operating 34,314,881 — — — — — 34,314,881
Future Class A/A+ development and — 174,662 1,258,004 1,392,771 19,372,303 22,197,740 22,197,740
redevelopment properties
Future development and redevelopment square — — — — (947,156)  (947,156) (947,156)

feet currently included in rental propertiest
Ilplal square footage, excluding properties held f 34,314,881 174,662 1,258,004 1,392,771 18,425,147 21,250,584 55,565,465

sle
Properties held for sale 1,718,335 — — — 2013925 2,013,925 3,732,260
Total square footage 36,033,216 174,662 1,258,004 1,392,771 20,439,072 23,264,509 59,297,725

Investments in real estate
Gross book value asof June 30, 20262 $29,139,650 201,882 $1,195667 $ 1,319,039 $3,917,800 $ 6,634,388 ¢ $ 35,774,038
Properties held for sale 455,917 = = = 188,192 188,192 644,109

Total g_mssinveSmentin real edate, excluding  $28,683,733 201,882 $1,195667 $ 1,319,039 $3,729,608 $ 6,446,196 $ 35,129,929
properties held for sale

3

)

12/31/24 12/31/25 6/30/2026 12/31/26
Projected

20%

17%

Development/
Redevelopment
Under Construction

16%
11%to0 16%

7

Dis%osiﬁons sales of partial interests, and other ca;;ital sources
e following table summarizes our sources of capital activity during the sixmonths ended June 30, 2026 and through the date of this report, and projections for the remainder
of 2026 (dollars in thousands):

Ié\éelzdrest Square Footage Capitalization P&eShar )
Froperty Subrrerket/Market Date of i Capitalization  (Gagh Basi ronare,
Transaction Operaling ELejt\%lec})pnent Ra%ta (Cosh Basis)
Conpleted during the three and six months ended June 30, 2026 $ 7,350
Conrpleted in July 2026:
Land:
3825 and 3875 Fabian Way) Palo Alto/San Francisco Bay Area 7/14/26 100% 228,000 250,000 NA 163,000
Total completed 2026 dispositions as of August 3, 2026 170,350
Qur share of pending dispositions and sales of partial interests subject to non-refundable deposits, 1,158,626
signed letters of intent, and/or purchase and sale agreement negotiations
1,328,976
Dispositions, sales of partial interests, and other capital sources in process 1,100,000
Muttiple alternatives under evaluation 471,024
3 2,900,000
2026 guidance range for dispositions, sales of partial interests, and other capital sources® $2,100,000 - $3,700,000
Mdpoint $ 2,900,000
Weighted-average projected conrpletion date of 2026 dispositions, sales of partial interests, and other capital source Septenmber 2026
s

1)Represents one future development project aggregating 250,000 SF at 3825 Fabian Way and one operating buildi regating 228,000 RSF at 3875 Fabian Way in our Palo Alto submarket. These assets were acquired in 2019 with the
l(r‘ll)ent to develop them for life science L%g. However, durg to the project’s macrowonomigy ‘outlook, the assetng no Iu'n\ggera%ﬁgned \r/‘ﬁh our strategy and were sold to gy residential developer. Based on the annualized r&euﬂs for the three months
ended June 30, 2026, the assets %enerated approximately $6.2 million of annual net operating income. o o § i i i

(2)For the year ending December 31, 2026, we may utilize mutlple sources of capital, mcludlng land and non-core dispositions, sales of partial interests, and other capital sources, to fund (i) construction focused on highly leased
devel s and lease-up of vacant space, and {ii) repayment of senior unsecured debt sufficient to achieve our net debt and preferred stock to Adjusted EBITDA — 4Q26 annualized target of 5.6x to 6.2x. We continue to evaluate
available altematives and expect to execute on varied cost-efficient sources of capital under prevailing market conditions. We do not anticipate the issuance of any common equity during the year ending December 31, 2026.
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New Class A/A+ development and redevelopment properties

Placed Into Near-Term Intermediate-Term
Service Deliveries Deliveries
1H26 Projected Stabilization: 2H26 Projected Stabilization: 2027-2028
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New Class A/A+ development and redevelopment properties: recent deliveries

Incremental Annual Net Operating Income Generated From
1H26 Deliveries Aggre ated $58 million

99 Coolidge Avenue 4135 Campus Point Court 10075 Barnes Canyon Road 8800 Technology Forest Place
Greater Boston/ San San Diego/Sorrento Mesa Texas/Greater Houston
Canrbridge/Inner Suburbs University Town Center

146,147 RSF 426,927 RSF 253,079 RSF 57,042 RSF

100% Occupancy 100% Occupancy 80% Occupancy 100% Occupancy

The following table presents development and redevelopment of new Class A/A+ projects placed into senice during the sixmonths ended June 30, 2026 (dollars in thousands):



Property/Market/Submarket 2(?6 Our . RSFPlaced in Service Occupancy  Total Project Unlevered Yields
Delivery Ownership — Percentagdea —_—_—
Date) 1PIr1|?2% to 1Q26 2Q26 Total |Sl1tl |balI d Istab II d

Interest RSF investment o 2P2¢ (Caslhlzés s)

Development projects

g blO:)olldge Avenue/Greater Boston/Canbridge/Inner NA 100% 129413 16,734 — 146,147 100% 320809 $ 444000 6.0% 6.8%

619 %5 e(;hrrpus Point Court/San Diego/University Town 6/1/26  58.2% — — 426,927 426,927 100% 426,927 524,000 108 6.2

10075 Barnes Canyon Road/San Diego/Sorrento Mesa NA 50.0% 171,469 81610 © — 253,079 80% 253,079 314000 55 57

Redevelopment projects

8800 Technology Forest Flace/Texas/Greater Houston NA 100% 50,094 6,948 — 57,042 100% 123,392 112000 6.3 6.0

Weighted averagertotal 6/1/26 350,976 105,292 426,927 883,195 1124207 $1,394000  7.7% 6.3%

1)Represents tl delivery date for deliveries that occurred during the three months ended June 30, 2026, weighted by annual rental rev
g:zjmc o e e

operati laced in service as of each respective delivery date when the | was
Includes 50,531 RSFthatV\erevrgcamarpxiﬂorunleesedatde! ivery. pect s pace
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New Class A/A+ development and redevelopment properties: under construction
99 Coolidge Avenue 50 ané 60 Sylvan )%m!m 10200 Campus Point Drive

Greater Boston/ Greater Boston/Route 128 San Di

Canrbridge/Inner Suburbs University Town Center
174,662 RSF 267,015 RSF 466,598 RSF

84% Leased/Negotiating 74% Leased/Negotiating 100% Leased

1450 Owens Street 269 East Grand Avenue 701 Dexter Avenue North
San Francisco Bay Area/ San Francisco Bay Area/ Seattle/Lake Union

Mssion Bay South San Francisco

212,657 RSF 84,157 RSF 227,577 RSF

51% Leased/Negotiating 40% Leased/Negotiating 23% Leased/Negotiating

laced into service. Stbsequent occupancy changes are not reflected.

(1)Image represents 60 Sylvan Road on the Alexandria Center 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+ development and redevelopment properties: under construction (continued)

96% of Development and Redevelopment RSF Under Construction

Is Within our Megacampus Ecosystem

The following tables set forth a summary of our new Class A/A+ development and redevelopment properties under construction as of June 30, 2026 (dollars in thousands):



Property Market/Submarket Square Footage Percentage Occupancy

Dev/ In Service CIP Total Leased Leased/ Initial Stabilized
Redev Negotiating
Under construction
2H26 stabilization
99 Coolidge Avenue Greater Boston/Cantbridge/Inner Suburbs Dev 146,147 174,662 320,809 84% 84% 4Q23 4026
2027-2028 stabilization
50 and 60 Sylvan Road Greater Boston/Route 128 Redev — 267,015 267,015 74 74 4Q26 2027
10200 Canpus Point Drivee) San Diego/University Town Center Dev — 466,598 466,598 100 100 2028 2028
1450 Owens Street San Francisco Bay Area/Mssion Bay Dev — 212,657 212,657 51 51 2027 2027
269 East Grand Avenue San Francisco Bay Area/South San Francisco Redev — 84,157 84,157 40 40 2H26 2027
701 Dexter Avenue North Seattle/Lake Union Dev — 227,577 227,577 23 23 3026 2027
— 1,258,004 1,258,004 63 68

Total 146,147 1,432,666 1,578,813 71% 71%
Evaluating business and financial strateqgy: earliest potential lab
delivery in 2028
311 Arsenal Street Greater Boston/Canrbridge/Inner Suburbs Redev 56,904 333,758 390,662 16% 44%
421 Park Drive Greater Boston/Fenway Dev — 392,011 392,011 — —
40 Sylvan Road Greater Boston/Route 128 Redev — 329,049 329,049 — —
3000 Mnuterman Road Greater Boston/Other Redev — 271,603 271,603 @ — —
8800 Technology Forest Face Texas/Greater Houston Redev 57,042 66,350 123,392 46 46

113,946 1,392,771 1,506,717 8% 15%

Initial occupancy dates are subjed to Ieasmg and/or market conditions. Stabilized occupe vary dependlme_ ersus multi- tenancmedm n occupancy over time.
T e e e T B e 0 A i T e
our mmershl interest increases to 75%, after which future capital would be contributed pro rata wth our joint venture partner.

inti|
(3)We ate evaluatlng rrgulﬁl le options, including whether to continue construction of laboratory improvements, pause construction, pursue lower-investment construction altematives (including a pivot to advanced technology use), or pursue a
disposition, based upon future leasing interest. Under a lower-investment scenario, we would expect lower rent and tenant improvement requirements, and we V\ould evaluate whether all or a portion of the property would be placed bac]

into opetatlon If we elect to continue to pursue construction of |aboratory improvements for these projects, the earfiest dehvenes of these projects are in 202

( )The decrease from 431,550 RSF as March 31, 2026 to 271 603 RSF as of June 30, 2026 for this prqect reflects 159 7 RSF being placed back into @ratlon from redev elopment fdlcmnq the execution of a lease with an advanced

tarhnnlnms tanant  anahlin a nivat nf alnnmant ctratams fram f1 e labaratans 1iea ta ackrancad T nAlnns 1iea Ae Af lhina N tha 150 047 R! loacan enara ramaine viarant hin niir anaratina nanl and ie avnactad tn ha
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New Class A/A+ development and redevelopment properties: under construction (continued)
0Nr hi At 100% UnIevered Yields
Property Market/Submarket nershiP 1 Service  CiP Costto Total at _ nitial Inftial Stabilized
Interest Complete Completion Stabll ized  (Cash Basis)

Under construction
2H26 stabilization with 84% leased/negotiating

99 Coolidge Avenue Greater Boston/Cantbridge/Inner Suburbs 100% $ 203414 $ 201,882 $ 38,704 $ 444,000 6.0% 6.8%
2027-2028 stabilization with 68%leased/negotiating™
50 and 60 Sylvan Road Greater Boston/Route 128 100% — 373,082 [TBD
10200 Canpus Point Driver) San Diego/University Town Center 58.2% — 87,875 572,125 660,000 7.3% 6.5%
1450 Owens Street San Francisco Bay Area/Mssion Bay 25.0% — 257,055 | TBD
269 East Grand Avenue San Francisco Bay Area/South San Francisco 100% — 143,100
701 Dexter Avenue North Seattle/Lake Union 100% — 334,555
— 1,195,667
Total $ 203414 $ 1397549 § 860,000 @ $ 2460,000 ©
Qur share of investmentie) $ 200,000 $ 1,170,000 $ 560,000 $ 1,930,000
Evaluating business and financial strategy: earliest potential lab
gelivery in 20266
311 Arsenal Street Greater Boston/Canrbridge/Inner Suburbs 100% $ 28100 $ 318772 [TBD
421 Park Drive Greater Boston/Fenway 100% — 629,367
40 Sylvan Road Greater Boston/Route 128 100% — 233,255
3000 Mnuterman Road Greater Boston/Other 100% — 95,534
8800 Technology Forest Flace Texas/Greater Houston 100% 65,588 42111

$ 93688 § 1,319,039

Refer to “Initial stabilized yield (unlevered)” under “Definitions and reconciliations” in ltem 2 for additional information.
1)We expect to provide total estimated costs and reIated |e|ds for each project over the next several quarters.
2)Refer to footnote 2 on the pri pa?e additional det:
3)Represents dollar amount rou the near%t $10 mllllon and |nc|ud$ preliminary estimated amounts for projeds listedas TBD. . . X X .
4 Repr%ents our share of investment based on our current ownership percentage upon completion of development or redevelopment projects. Our share of investment will be adjusted as our ownership percentage increases at the Campus

Rer‘to footnote 3 on the prior page for additional details.
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New Class A/At+ development and redevelopment properties: summary of pipeline . )
79% of Our Total Development and Redevelopment Pipeline RSF

Is Within Our Megacampus Ecosystems
The following table summarizes the keyinformation for all our development and redevelopment projects in North America as of June 30, 2026 (dollars in thousands):



Market Submarket Our Book Value Development and Redevelopment
Property Ownership Square Footage
Interest Under Future Totaln
Construction
Greater Boston
Megacampus: The Arsenal on the Charles Carrbridge/Inner Suburbs 100% $ 331,654 333,758 34,157 367,915
311 Arsenal Street
gg&?gamgus: 480 Arsenal Way and 446, 458, and 500 Arsenal Street, and 99 Carrbridge/Inner Suburbs 100% 226,573 174,662 560,000 734,662
ge Avenue
446, 458 and 500 Arsenal Street, and 99 Coolidge Avenue
Megacampus: Alexandria Centere for Life Science — Fenway Fenway 100% 629,367 392,011 — 392,011
421 Park Drive
Megacampus: Alexandria Centers for Life Science —Waltham Route 128 100% 673,010 596,064 515,000 1,111,064
40, 50, and 60 Sylvan Road, and 35 Gatehouse Drive
Megacampus: 30, 200, and 3000 Minuteman Road COther 100% 113,619 271,603 350,000 621,603
3000 Minuterman Road
Megacampus: Alexandria Centere at Kendall Square Canrbridge 100% 49411 — 174,500 174,500
100 Edwin H. Land Boulevard
Megacampus: Alexandria Technology Squaree Carrbridge 100% 8,982 — 100,000 100,000
10 Necco Street Seaport Innovation District 100% 107,225 — 175,000 175,000
215 Presidential Way Route 128 100% 6,816 — 112,000 112,000
Other development and redevelopment projects 100% 167,700 — 740,000 740,000
$ 2,314,357 1,768,098 2,760,657 4,528,755

Refer to “Megacampus” under
$1U{Repn£ents total %(?uare footage uj
ure dev el or

el
lopment or redevel ogportmiti&s. Upon expiration of existing in-
“Definitions and reconciliations”™ in Item 2 for additional irrforrr%tion, including ';Evelp‘

“Definitions and reconciliations” in Item 2 for additional inf: X . . . X X
pletion of devel or redev of one or more new Class A/A+ properties. Square footage presented includes the RSF of buildings curwntlﬁ in operation at properties that also have
y subject to market conditions and leasing.

ies.

lace leases, we intend to demolish or redeveloP
ind redev elopment square feet currently
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New Class A/At+ development and redevelopment properties: summary of pipeline (continued

the existi
in(:lucteclri‘r%J al

efer to “Investments in real estate” under

Market market Our . Book Value Development and Redevelopment
Property ﬂvnersthlp Square Footage
nieres Under Future Totalm)
Construction

San Diego
Megacampus: Campus Point by Alexandria University Town Center 582% @ $ 265441 466,598 866,816 1,333,414
10010s), 101403, and 10200 Campus Point Drive and 4165, 4224, and 4275
Campus Point Court
11255 and 11355 North Torrey Fines Road Torrey Fnes 100% 166,000 — 215,000 215,000
Megacampus: One Alexandria Square Torrey Fines 100% 69,959 — 125,280 125,280
10975 and 10995 Torreyana Road
Megacampus: 5200 lllumina Way University Town Center 51.0% 17,940 — 451,832 451,832
9625 Tow ne Centre Drive University Town Center 30.0% 852 — 100,000 100,000
Megacampus: Sequence District by Alexandria Sorrento Mesa 100% 50,290 = 1,661,915 1,661,915
6290, 6310, 6340, 6350, and 6450 Sequence Drive
Megacampus: SD Tech by Alexandria Sorrento Mesa 50.0% 136,170 — 493,845 493,845
9805 Scranton Road and 10065 Barnes Canyon Road
Other development and redevelopment projects @ — — 50,000 50,000

706,652 466,598 3,964,688 4,431,286
San Francisco Bay Area
Megacampus: Alexandria Centere for Science and Technology — Mission Ba Mssion Bay 25.0% $ 257,055 212,657 — 212,657
¥450 Owens Street
yegapampus: Alexandria Centere for Advanced Technologies — South San  South San Francisco 100% 149,755 84,157 90,000 174,157
rancisco
2114 and 269 East Grand Avenue
Megacampus: Alexandria Centere for Advanced Technologies — Tanforan  South San Francisco 100% 462,052 — 1,930,000 1,930,000
1122, 1150, and 1178 E Camino Real
Alexandria Centere for Life Science —Milbrae South San Francisco 48.6% 164,583 — 348,401 348,401
201 and 231 Adrian Road and 30 Rollins Road
Megacampus: Alexandria Centers for Life Science —San Carlos San Carlos 100% 503,588 — 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 Palo Alto 100% 130,290 — 240,000 240,000

$ 1,667,323 296,814 4106231 4,403,045

Refer to “Megacamy
¥3Repr$ents total F;uqsuz:lrse footage u etion € dev
ure devel or redevelop ogportu—utl.a‘i Upon expiration of existi
“Definitions and reconciliations”™ in Item 2 for additional information, including
) The noncontrolling interest share of our te joint
which future capital would be contributed pro rata with our partner.
3)We have a 100% interest in this
(4)includes a property in
itional details.

" under “Definitions and reconciliations” in Item 2 for additional inf ormation.
completion of devel or redevel of one or more new Class A/A+ properties. Square footage presented includes the RSF of buiildi

in-place leases, we intend to demolish or redevelop tr )
r ve nd redevekgnem square feet currently included in rental ies.
estate joint venture partner is antici e to 25%, as we expect to fund the majority of future cons
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New Class A/A+ development and redevelopment properties: summary of pipeline (continued)

the existing

currently in operation at properties that also have
y subject to market conditions leasing. Refer to “Investments in real estate” under

truction costs at the campus until our ownership interest increases to 75%, after

which we own a pghial interest through a real estate joint venture. Refer to Note 4 — “Consolidated and unconsolidated real estate joint ventures” to our unaudited consolidated financial statements in Item 1 for



Market Submarket Our Book Value Development and Redevelopment
Property Ownership Square Footage
Interest Under Future Totaln)
Oonstruction
Seattle
Megacampus: Alexandria Centere for Advanced Technologies — South Lake Lake Union @ $ 634,437 227,577 1,057,400 1,284,977
Union
601 and 701 Dexter Avenue North and 800 Mercer Street
1010 4th Avenue South SoDo 100% 64,266 — 544,825 544,825
410 West Harrison Street Hiiott Bay 100% 26,141 — 91,000 91,000
Ilglegacampus: Alexandria Centere for Advanced Technologies — Canyon Par Bothell 100% 20,823 — 230,000 230,000
21660 20th Avenue Southeast
Other development and redevelopment projects 100% 159,938 — 706,087 706,087
~ 905605 227577 2629312 2,856,880
Maryland
Megacampus: Alexandria Centers for Life Science — Shady Grove Rockville 100% 30,138 — 296,000 296,000
9830 Darnestown Road
T 30,138 — 296000 296,000
Research Triangle
Megacampus: Alexandria Centere for Life Science — Durham Research Triangle 100% 169,483 — 2,060,000 2,060,000
Megacampus: Alexandria Centere for Advanced Technologies and AgTech Research Triangle 100% 116,137 — 1,170,000 1,170,000
Research Triangle
4 and 12 Davis Drive
Megacampus: Alexandria Centere for Sustainable Technologies Research Triangle 100% 57,622 — 750,000 750,000
B%O‘,ETWAIexander Drive, 2752 East NC Highway 54, and 10 South Triangle
Other development and redevelopment projects 100% 1,647 — 25,000 25,000
344,889 — 4005000 4005000
New York Gty
Megacampus: Alexandria Centere for Life Science — New York City New York Gty 100% 182,969 — 550,000 @ 550,000
$ 182969 — 550,000 550,000
er to “Megacampus” under “Definitions and reconciliations” in Item 2 for additional inf ormation.
D s s m“%ﬁnﬁ%‘*mpgﬁ GBSl I loce e i et (0 AT o o 6 10 0SNG FHOPy. Rt 10 I STENtS 1o et relr s i econchers

for additional mfmnah incl and redev elopment square feet cur included in rent

E3;We have a 100% |nterest |n 60 and 70 er Avenue North agg re%atlr‘g 415, 977 RéF and a 60.0% |mer&st |n the future devel opmem
Iawsul

During the three months 4, we filed a |

ion to ground lease a Iand to devdop a future worid-class life smence bulldlng within the Alexandria Cen‘kere for Life Science — New

unaudlted consolidated financial statements for additional information.
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NewkCIass AA+ development and redevelopment properties: summary of pl;;!ellne (continued)
arke

ject at 800 Mercer Street
the New York City Health + Hospitals Corporation and the ewYork City Economic D
York City Megacampus.

Refer to “Other” in Note 3 —

g/ggmcmlm or fraud and breach of contract conceming our

Irweﬁments in real estate” to our

Market Qur Book Value Development and Redevelopment
Property Ownership Square Footage
Interest Tnder Future Totaln
Constructlon

Texas
Alexandria Centere for Advanced Technologies at The Woodlands Greater Houston 100% $ 45211 66,350 116,405 182,755
8800 Technology Forest Place
1001 Trinity Street and 1020 Red River Street Austin 100% 140,035 — 250,010 250,010
Other development and redevelopment projects 100% 61,513 = 344,000 344,000

T 246759 66,350 710,415 776,765
Other development and redevelopment projects 100% 47,504 — 350,000 350,000
Total pipeline as of June 30, 2026, excluding properties held for sale 6,446,196 2,825,437 19,372,303 22,197,740
Properties held for sale 188,192 — 2,013,925 2,013,925
Total pipeline as of June 30, 2026 6,634,388 @ 2,825,437 21,386,228 24,211,665

o “Megacampus” under “Definitions and reconciliations” in Item 2 for additional information.
g1 Total | square footage includes 947,156 RSF of buildings currently in operation that we expect to demolish or redevelop

nitions a
(2)Includ&s $2.72 billion of projects that are currently under constructi
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Results of operations

Same properties

We supplementan 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 ltem 2. The following table presents information regarding our

and commence future construction sub]ect to market conditions and leasing. Refer to “Investments in real estate” under
nd reconciliations” in Itém 2 for additional mfmmatlon |nc|ud|ng development and redevelopment square feet currently included in rental properties.
ion.



Same Properties for the three and sixmonths ended June 30, 2026:
June 30, 2026

Three Months Ended SixMonths Ended

Percentage change in net operating income over comparable period from prior (10.6)% 0 (11.5)% Q]
year

Percentage change in net operating income (cash basis) over comparable (8.6)% o (11.2)% Q)
period from prior year

Operating margin 68% 66%

Number of Same Properties 289 288
RSF 31,733,905 31,448,559
Occupancy— current-period average 87.1% 88.2%

QOccupancy— same-period prior-year average 92.6% 93.5%

1)The decline was due to a decrease in same occupancy imarily driven iously disclosed key lease expirations with expected downtime i

7,492 RSF du'i%g%e three months ended m{ 2026p:nd 568?888 RYSF duﬁr‘gb}{hg?r\{ree rrYomhs ended June 30, 2(%6, with V\eiglneg-egverage lease éax%? |or|ng
es of January and April 2026, respectively. . K .

The following table reconciles the number of Same Properties to total properties for the sixmonths ended June 30, 2026:

Development and redevelopment — under construction Properties

99 Coolidge Avenue

1450 Owens Street

421 Park Drive

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 Minuteman Road

] P Y U NN

-

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 Barnes Canyon Road

4135 Campus Point Court

W= 2 WwN =

Acquisitions after January 1, 2025
Other

Unconsolidated real estate JVs
Properties held for sale 23
Total properties excluded from Same Properties 48
Same Properties 288
Total properties as of June 30, 2026 336
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Comparison of results for the three months ended June 30, 2026 to the three months ended June 30, 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 June 30, 2026, compared to the three months ended June 30, 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 tré? mlost directly comparable financial measures presented in accordance with GAAP, income from rentals and netincome,
respectively.



Three Months Ended June 30,

2026 2025 $ Change % Change
Income from rentals:
Same Properties $ 434,779 $ 477,026 $  (42,247) (8.9)%
Non-Same Properties 51,810 76,351 (24,541) (32.1)
Rental revenues 486,589 553,377 (66,788) (12.1)
Same Properties 148,483 166,400 (17,917) (10.8)
Non-Same Properties 8,138 17,502 (9,364) (53.5)
Tenant recoveries 156,621 183,902 (27,281) (14.8)
Income from rentals 643,210 737,279 (94,069) (12.8)
Same Properties — — — —
Non-Same Properties 19,574 24,761 (5,187) (20.9)
Other income 19,574 24,761 (5,187) (20.9)
Same Properties 583,262 643,426 (60,164) (9.4)
Non-Same Properties 79,522 118,614 (39,092) (33.0)
Total revenues 662,784 762,040 (99,256) (13.0)
Same Properties 187,351 200,594 (13,243) (6.6)
Non-Same Properties 19,985 23,839 (3,854) (16.2)
Rental operations 207,336 224,433 (17,097) (7.6)
Same Properties 395,911 442832 (46,921) (10.6)
Non-Same Properties 59,5637 94,775 (35,238) (37.2)
Net operating income $ 455448 $§ 537607 $  (82,159) (15.3)%
Net operating income — Same Properties $ 395911 §$ 442832 $  (46,921) (10.6)%
Straight-line rent revenue (5,138) (18,773) 13,635 (72.6)
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Income from rentals . .
otal income from rentals for the three months ended June 30, 2026 decreased by $94.1 million, or 12.8%, to $643.2 million,
go:npared to $737.3 million for the three months ended June 30, 2025. The decrease was primarily attributable to the factors discussed
elow.
Rental revenues
Total rental revenues for the three months ended June 30, 2026 decreased by $66.8 million, or 12.1%, to $486.6 million,
goinpared to $553.4 million for the three months ended June 30, 2025. The decrease was primarily attributable to the factors discussed
elow.
Same ProFerties' rental revenues for the three months ended June 30, 2026 decreased by $42.2 million, or 8.9%, to
$434.8 million, oomlgared to $477.0 million for the three months ended June 30, 2025. This decrease is primarilxattributable toa
decrease in Same Properties’ average occupancy to 87.1% for the three months ended June 30, 2026 from 92.6% for the three months
ended June 30, 2025, and reflects the impact of '?rewpuslydlsclosed keylease e>33|rat|ons aogz%egatlng 657,492 RSF during the three
months ended March 31, 2026 and 260,888 RSF during the three months ended June 30, 2026, with weighted-average lease expiration
dates of January 2026 and April 2026, respectively. o
Non-Same Properties’ rental revenues for the thrée months ended June 30, 2026 decreased by $24.5 miillion, or 32.1%, to
$51.8 million, compared to $76.4 million for the three months ended June 30, 2025, primarily due to the real estate dispositions
completed after April 1, 2025.
Tenant recoveries o o
Tenant recoveries for the three months ended June 30, 2026 decreased by $27.3 million, or 14.8%, to $156.6 million,
compared to $183.9 million for the three months ended June 30, 2025.
Same ProPerties’ tenant recoveries for the three months ended June 30, 2026 decreased by $17.9 million, or 10.8%, to
$148.5 million compared to $166.4 million for the three months ended June 30, 2025, primarily due to the decrease in Same Property
occupancy to 87.1% as of June 30, 2026, from 92.6% as of June 30, 2025, which reduced the proportion of expenses recoverable from
tenants. As of June 30, 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. .
lon-Same Properties’ tenant recoveries for the three months ended June 30, 2026 decreased by $9.4 million, or 53.5%, to
$8.j1| []nigié)gscompared to $17.5 million for the three months ended June 30, 2025, primarily due to the dispositions of real estate since
ril 1, .

ental operations
otal rental operating expenses for the three months ended June 30, 2026 decreased by $17.1 million, or 7.6%, to
$207.3 million, compared to $224.4 million for the three months ended June 30, 2025.
Same Properties’ rental operating expenses decreased b¥|$1 3.2 million, or 6.6%, to $187.4 million during the three months
ended June 30, 2026, compared to $200.6 million for the three months ended June 30, 2025, primarily due to lower occupancy
described abowve including: (i) $8.2 million lower repairs and maintenance costs, and (ii) $3.5 million decrease in contract services
expenses primarily in the Greater Boston, San Diego, and San Francisco Bay Area markets, as well as (jii) $1.6 million decrease in
eropertylnsuranoe.premlums due to lower rates under our new insurance policy. . »
_on-SEpmﬂPrggzegc es’ rental operating expenses decreased by $3.9 million primarily due to real estate dispositions completed
since April 1,
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General and administrative expenses . .
neral and administrative expenses for the three months ended June 30, 2026 increased by $7.7 million, or 26.5%, to

$36.9 million, compared to $29.1 million for the three months ended June 30, 2025. The incréase primarily reflects the timing of the
restructuring of compensation plans and other cost-control and efficiency initiatives during the three months ended June 30, 2025.
Notwithstanding this increase compared to the three months ended June 30, 2025, general and administrative expenses for

the three months ended June 30, 2026 decreased by $7.8 million, or 17.4%, compared to $44.6 million for the three months ended
June 30, 2024. The decrease relative to 2024 reflects the continued benefit from cost-efficiency initiatives implemented in prior years.
The increase relative to 2025 primarily reflects the expected return of a portion of the cost reductions achieved in 2025 that were
temporaryin nature, while approximately half of the cost reductions achieved in 2025 have continued into 2026 and are expected to
continue through the remainder of 2026. We continue to expect approximately $76 million of cumulative general and administrative
expense savings in 2025 and 2026 compared to 2024 based on the midpoint of our 2026 ?wdanoe range.

Asa peroenta6ge of net operating income, our general and administrative expenses for the Trailing twelve months ended
June 30, 2026 and 2025 were 6.6% and 6.3%, respectively.

Depreciation and amortization
egzemauon and amortization expense for the three months ended June 30, 2026 decreased by $41.7 million, or 12.1%, to

$304.4 million, compared to $346.1 million for the three months ended June 30, 2025. The decrease was primarily a result of real estate
dispositions since April 1,2025.

Impairment of real estate

During the three months ended June 30, 2026, we recognized impairment charges ag%regating $222.5 million, classified in

impairment of real estate in our consolidated statement of operations. For addifional information, 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.
During the three months ended June 30, 2025, we recognized real estate impairment charges aggregating $129.6 million,
Primarilyrelated to three operating properties in our San Diego market and land parcels in our non-cluster market that met the criteria

or classification as held for sale.

Interest expense
nterest expense for the three months ended June 30, 2026 and 2025 consisted of the following (dollars in thousands):
Three Months Ended June 30,

Component 2026 2025 Change

Gross interest $ 138059 § 137,719  $ 340
Capitalized interest (73,717) (82,423) 8,706
Interest expense $ 64342 $ 5529%6 % 9,046
Average debt balance outstanding(1 $ 12939811  § 13,269,046 $ (329,235)
Weighted-average annual interest rate(2) 4.3% 4.2% 0.1%

1)Represents the average debt balance outstanding during the respecti\égb?edods. X X X X
2)Represents annualized total interest incurred divided by the average balance outstanding during the respective periods.
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The net change in interest expense during the three months ended June 30, 2026, compared to the three months ended June
30, 2025, resulted from the following (dollars in thousands):

Component Interest Rate() Effective Date  Change
Increases in interest incurred due to:

Issuances of debt:

$750 million of unsecured senior notes payable due 2036 541% February2026 $ 9,892
Higher average outstanding balances under commercial paper program and/or 12,573
unsecured senior line of credit

Total increases 22,465
Decreases in interest incurred due to:

Repayments of debt:

$300 million of unsecured senior notes payable due 2026 4.50% January 2026 (3,260)
$350 million of unsecured senior notes payable due 2026 3.96% April 2026 (2,815)
$600 million of unsecured senior notes payable due 2025 3.62% April 2025 (1,686)
Secured notes payable 7.18% August 2025 (2,708)
Partial repurchases of debt:

Repaid $525 million of $1.0 billion of unsecured senior notes payable due 2052 3.70% February 2026 (4,666)
Repaid $498 million of $850 million of unsecured senior notes payable due 2051 3.16% February 2026 (3,743)
Repaid $309 million of $700 million of unsecured senior notes payable due 2050 3.95% February 2026 (3,051)
Other decrease in interest (196)
Total decreases (22,125)
Change in gross interest 340
Decrease in capitalized interest 8,706

Total change in interest expense $ 9,046
g&m&fﬁs 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 income (losses)
uring the three months ended June 30, 2026, we recognized investment income aggregating $133.2 million, which consisted
of $10.3 million of realized gains, $131.9 million of unrealized gains, and $9.0 million of impairment charges.



During the three months ended June 30, 2025, we recognized investment loss _aggre%ating $30.6 million, which consisted of
$30.5 million of realized gains, $21.9 million of unrealized losses, and $39.2 million of impairment chaEQes.

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.

er comprehensive loss . o .

otal other comprehensive loss for the three months ended June 30, 2026 aggregating $2.1 million included $6.8 million of .
foreign currency translation losses related to our operations in Canada, resulting from the weakening of the Canadian dollar relative to
the U.S. dollar during this period, partially offset by $4.7 million of unrealized gains related to the change in the fair value of our cross-
currency swap agreements. Refer to Note 11 —“Hedge Agreements” to our unaudited consolidated financial statements in Item 1 for
additional information. = . . .
Total other comprehensive income of $18.8 million for the three months ended June 30, 2025 is primarily due to unrealized
foreign currency translation gains related to our operations in Canada.
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Comparison of resullts for the sixmonths ended June 30, 2026 to the sixmonths ended June 30, 2025 .

e following table presents a comparison of the components of net operating income for our Same Properties and Non-Same
Properties for the sixmonths ended June 30, 2026, compared to the sixmonths ended June 30, 2025 (dollars in thousands). Refer to

“Definitions and reconciliations” in Item 2 for definitions of “Tenant recoveries” and “Net operating income” and their reconciliations from
the most directly comparable financial measures presented in accordance with GAAP, income from rentals and netincome,

respectively.

Six Months Ended June 30,

2026 2025 $ Change % Change
Income from rentals:
Same Properties $ 855554 $ 940,034 $  (84,480) (9.0%)
Non-Same Properties 105,821 165,455 (59,634) (36.0)
Rental revenues 961,375 1,105,489 (144,114) (13.0)
Same Properties 312,684 327,564 (14,880) (4.5)
Non-Same Properties 22,164 47,401 (25,237) (53.2)
Tenant recoveries 334,848 374,965 (40,117) (10.7)
Income from rentals 1,296,223 1,480,454 (184,231) (124)
Same Properties — — - —
Non-Same Properties 37,583 39,744 (2,161) (5.4)
Other income 37,583 39,744 (2,161) (54)
Same Properties 1,168,238 1,267,598 (99,360) (7.8)
Non-Same Properties 165,568 252,600 (87,032) (34.5)
Total revenues 1,333,806 1,520,198 (186,392) (12.3)
Same Properties 395,913 394,692 1221 03
Non-Same Properties 35,565 56,136 (20,571) (36.6)
Rental operations 431,478 450,828 (19,350) (4.3)
Same Properties 772,325 872,906 (100,581) (11.5)
Non-Same Properties 130,003 196,464 (66,461) (33.8)
Net operating income $ 902,328 $ 1,069,370 $ (167,042) (15.6%)
Net operating income — Same Properties $ 772325 $ 872,906 $ (100,581) (11.5%
Straight-line rent revenue (16,624) (26,420) 9,796 (37.1)
Amortization of acquired below-market leases and deferred (22,677) (20,999) (1,678) 8.0
revenue related to tenant-funded and -built landlord
improvements

Net operating income — Same Properties (cash basis) $ 733,024 $ 825487 $  (92,463) (11.2%)
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Income from rentals
Total income from rentals for the sixmonths ended June 30, 2026 decreased by $184.2 million, or 12.4%, to $1.30 billion,
oRom z;\red to $1.48 billion for the sixmonths ended June 30, 2025, due to a decrease in rental revenues, as discussed below.
ental revenues
Total rental revenues for the sixmonths ended June 30, 2026 decreased by $144.1 million, or 13.0%, to $1.0 billion, compared
to $1.11 billion for the sixmonths ended June 30, 2025. The decrease was J)rimarily attributable to the factors discussed below.
Same Properties’ rental revenues for the six months ended June 30, 2026 decreased by $84.5 million, or 9.0%, to .
$855.6 million, compared to $940.0 million for the sixmonths ended June 30, 2025. This decrease primarily reflects a decrease in
Same Properties’ average occupancy to 88.2% for the sixmonths ended June 30, 2026 from 93.5% for the Sixmonths ended June 30,
2025, primarily driven ta/ é)rewopslydsdosed ke\{lease expirations a (g;regatjng 657,492 RSF during the three months ended March
31, 2026 and 260,888 RSF during the three months ended June 30, 2026, with weighted-average lease expiration dates of January
2026 and April 2026, respectively.
Non-Same Properties’ rental revenues for the sixmonths ended June 30, 2026 decreased by $59.6 million, or 36.0%, to )
§105.8 rqlllé%ré,soompared to $165.5 million for the six months ended June 30, 2025, primarily due to the dispositions of real estate since
january 1, .
Tenant recoveries
Tenant recoveries for the sixmonths ended June 30, 2026 decreased by $40.1 million, or 10.7%, to $334.8 million, compared
to $375.0 million for the sixmonths ended June 30, 2025. o
Same Properties’ tenant recoveries for the sixmonths ended June 30, 2026 decreased by $14.9 million, or 4.5%, to
$312.7 million, compared to $327.6 million for the sixmonths ended June 30, 2025. The decrease described above in Same Properties’
tenant recoveries resulted from a decrease in Same Properties’ average occupancy. As of June 30, 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.
Non-Same Properties’ tenant recoveries for the sixmonths ended June 30, 2026 decreased by $25.2 million, or 53.2%, to
§22.2 mi%li%rg),zosompared to $47.4 million for the sixmonths ended June 30, 2025, primarily due to the dispositions of real estate since
january 1, .
Rental operations
Total rental operating e.xFenses for the sixmonths ended June 30, 2026 decreased by $19.4 million, or 4.3%, to $431.5 million,
compared to $450.8 million for the sixmonths ended June 30, 2025. This was primarily due to a decrease in Non-Same Properties’
rental operating expenses of $20.6 million primarily as a result of dispositions of real estate assets since January 1, 2025.

General and administrative expenses
neral and administrative expenses for the sixmonths ended June 30, 2026 increased by $11.7 million, or 19.6%, to

$71.5 million, compared to $59.8 million for the sixmonths ended June 30, 2025. The increéase primarily reflects the timing of the
restructuring of compensation plans and other cost-control and efficiency initiatives during the sixmonths ended June 30, 2025.
Notwithstanding this increase compared to the sixmonths ended June 30, 2025, general and administrative expenses for the
sixmonths ended June 30, 2026 decreased by $20.1 million, or 22%, compared to $91.7 million for the sixmonths ended June 30,
2024. The decrease relative to 2024 reflects the continued benefit from cost-efficiency initiatives implemented in prior years. The
increase relative to 2025 pnmarll?/reﬂects the expected return of a portion of the cost reductions achieved in 2025 that were temporary
in nature, while approximately half of the cost reductions achieved in 2025 have continued into 2026 and are expected to continue
through the remainder of 2026. We continue to expect approximately $76 million of cumulative general and administrative expense
savings in 2025 and 2026 compared to 2024 based on the midpoint of our 2026 guidance ran_lge.

As a percentage of net operatln%lnoome, our general and administrative expenses for the trailing twelve months ended

June 30, 2026 and 2025 were 6.6% and 6.3%, respectively.

Depreciation and amortization ) o
5 ggreuatlon and amortization expense for the sixmonths ended June 30, 2026 decreased by $78.4 million, or 11.4%, to

609.8 million, compared to $688.2 million for the sixmonths ended June 30, 2025. The decrease was primarily a result of real estate
dispositions since January 1, 2025.

88
Impairment of real estate
During the sixmonths ended June 30, 2026, we recognized impairment cha(l;ges ag?re ating $228.0 million, classified in
impairment of real estate in our consolidated statement of operations. For additional information, refer to “Sales of real estate assets
and impairment of real estate” in Note 3 — “Investments in real estate” to our unaudited consolidated financial statements in Item 1.
During the sixmonths ended June 30, 2025, we recognized real estate |mFa|rment charges a gre'gatlng $161.8 million, which
rimarily related to (i) a ground lease entered into in 2021 for a future development site in our San Francisco Bay Area market and (ii)
r:lr%efoperelitmg properties in our San Diego market and land parcels in our non-cluster market that met the criteria for classification as
eld for sale.
Interest expense
Interest expense for the sixmonths ended June 30, 2026 and 2025 consisted of the following (dollars in thousands):
SixMonths Ended June 30,

Component 2026 2025 Change

Gross interest $ 272616 $ 268,660 $ 3,956
Capitalized interest (143,690) (162,488) 18,798
Interest expense $ 128,926 $ 106172 $ 22,754
Average debt balance outstanding(1) $ 12977608 $ 13035595 $ (57,987)
Weighted-average annual interest rate(2 4.2% 41% 0.1%

1)Represents the ave debt balance outstanding during the respective periods. X . . X
Elgi‘Represents annualized total interest incurred divc the average balance outstanding during the respective periods.

e net change in interest expense during the sixmonths ended June 30, 2026, compared to the sixmonths ended June 30,

2025, resulted from the following (dollars in thousands):



Component Interest Effective Date  Change

Rate()
Increases in interest incurred due to:
Issuances of debt:
$750 million of unsecured senior notes payable due 2036 541% February2026 $ 13,848
$550 million of unsecured senior notes payable due 2035 5.66% February 2025 3,544
Higher average outstanding balances under commercial paper program and/or 25,747
unsecured senior line of credit
Total increases 43,139
Decreases in interest incurred due to:
Repayments of debt:
$300 million of unsecured senior notes payable due 2026 4.50% January 2026 (6,007)
$350 million of unsecured senior notes payable due 2026 3.96% April 2026 (2,815)
$600 million of unsecured senior notes payable due 2025 3.62% April 2025 (6,905)
Secured notes payable 7.18% August 2025 (5,366)
Partial repurchases of debt:
Repaid $525 million of $1.0 billion of unsecured senior notes payable due 2052 3.70% February 2026 (7,204)
Repaid $498 million of $850 million of unsecured senior notes payable due 2051 3.16% February 2026 (5,779)
Repaid $309 million of $700 million of unsecured senior notes payable due 2050 3.95% February 2026 (4,729)
Other decrease in interest (378)
Total decreases (39,183)
Change in gross interest 3,956
Decrease in capitalized interest 18,798
Total change in interest expense $ 22754

ggegaers_kerfﬁs 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.
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Investment income glossesl o . . - . .
uring the sixmonths ended June 30, 2026, we recognized investment income aggregating $128.6 million, which consisted of

$28.5 million of realized gains, $121.6 million of unrealized gains, and $21.4 million of impairment charges. )

During the sixmonths ended June 30, 2025, we recognized investment loss ag;];regatlng 80.6 million, which consisted of
$59.9 million of realized gains, $90.1 million of unrealized losses, and $50.4 million of impairment charges. .

For additional information about our investments, refer to Note 7 — “Investments” to our unaudited consolidated financial .
statements in Item 1. For our impairment accounting policy, refer to “Investments” in Note 2 — “Summary of significant accounting
policies” to our unaudited consolidated financial statements in Item 1.

Gain on early extin%uishment of debt ) . o . .
uring the sixmonths ended June 30, 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 tﬁe 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.

Other comprehensive loss

er comprehensive loss for the sixmonths ended June 30, 2026 aggregating $3.6 million includes $11.7 million of foreign
currency translation losses related to our operations in Canada, resulting from the weakening of the Canadian dollar relative to the U.S.
dollar during this period, partially offset by $8.1 million of unrealized gains related to the change in the fair value of our cross-currency
svaap agreements. Refer to Noté 11 —“Hedge Agreements” to our unaudited consolidated financial statements in Iltem 1 for additional
information.
Total other comprehensive income of $18.8 million for the sixmonths ended June 30, 2025 was primarily due to unrealized
foreign currency translation income related to our operations in Canada.
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Construction spending
r construction spending for the sixmonths ended June 30, 2026 and projected spending for the year ending December 31,
2026 consisted of the following (in thousands):
Six Months Ended Projected Midpoint for

June 30, 2026 Year Ending
December 31, 2026

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

Development and redevelopment under construction( $ 820,291 $ 1,505,000
Future pipeline pre-construction

Primarily Megacampus expansion pre-construction work (entitiement, 102,052 210,000 @
design, and site work)

Revenue- and non-revenue-enhancing capital expenditures() 269,067 510,000 @
tCe?]giut'su)cﬁon spending (before contributions from noncontrolling interests or 1,191,410 2,225,000
\(/:e%?ltjrl'glsﬂ)lons from noncontrolling interests (consolidated real estate joint (38,325) (100,000) ®
Tenant-funded and -built landlord improvements (371,746) (375,000)
Total construction spending $ 781339 $ 1,750,000
2026 guidanoe range for construction spending ~ $1500,000—%2,000,000

oanately 70% represenis capitalized costs.
nd non-rev enue-enhancing capital expenditures before contributions from noncontrolling interests and tenant-funded and tenant-built landlord

% top two revenue- and non-rev enue-enhancing capital experdlture projects in 2026 represent appmnmate{y 53% of the total spending within this category. The first

g smaller conversions to Iaborat space through redev elopment.

prq ject relates to a property located at the Alexandria Center” for Advanced Technologies — South San Fi co Megacampus in our South San Francisco submarket,
which i |s leased to a new teénant and is undergaing its first major renovation in 12 years. The second project reiates totwo pmpemas at the Alexandria Technology
S?ua rnpus in our Cambridge submarket, which are unde{:?ang their first major renovation in 16y

s contractual capital commitments from existing consolidated real estate joint venture panners to f Und construction.

R
ojected capital contnbut|ons from partners in consolidated real estate joint ventures o fund construction
The following table summarizes projected capital contributions from pariners in our existing consolidated joint ventures to fund

construction through 2027 and beyond (in thousands):

Projected timing Amount(n

Second half of 2026 $ 62,000
2027 and beyond 42,000
Total $ 104,000

(1)Amounts represent reductions to our consolidated construction spending.
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Capitalization of interest
r construction Sé)en ing includes capitalized interest. The table below provides key categories of interest capitalized during
the sixmonths ended June 30, 2026 (in thousands):



Average Real Estate Basis Capitalized
Six Months Ended Weighted Average

June 30, 2026 Delivery/Mlestone Date

Construction of Class A/A+ properties:
Development and redevelopment of projects under construction and
repositioning projects:
2H26 stabilization $ 117,693 October 2026
2027-2028 stabilization 799,738 October 2026
Evaluating business and financial strategy(1) 1,243,636 January2027
Repositioning and smaller redevelopment projects(2 1,580,601 N/A

3,741,668
hand/flﬁture development projects with critical key pre-construction milestones

roug

2026(3) 765,490 August2026
20273 719,619 May2027
2028 and beyond() 1,312,919 N/A

2,798,028
Total average real estate basis capitalized, e)cludlng é)ro'ects delivered or no 6,539,696
longer requiring capitalization of interest as of June 30, 2026
Average real estate basis of projects delivered in 1H26 or no longer requiring 403,475 May2026
capitalization of interest as of June 30, 2026
Total average real estate basis capitalized(s) $ 6,943,171
(1)Inc|ud% five prqeds Z?etlng 1.4 million RSF for which we are evaluating business and financial strat We are evaluating multiple options, |r|clud|ng whether to

continue construction of provements, Pause construction, pursue [ower-investment construction ematlv% |nc|ud|r§;a pivat to advanced technology use),
pursue a disposition. If we choose not to pursue future constmctlon or other activities, capitalized interest and ot costs may no longer qualify for
ca%imtlm Igoser to “New Class A/A+ development jopment properties: under construction” in Item 2for ftional information.
§2) jects generally have shorter periods for V\hlch caﬁlallmtlon of interest is required and cor\5|st of avarjet jects related to our opefatlng assets including
2026, with future occupancy expected after etlon bulldl and/or tenant imy

he executed leases aggrqunatlng 14 m1|||on RSF as of ﬁar
November 2026 on a Wei ubject to capitallmllon for this category over the last eight qua ers was $1.20 billion. Subject to

market conditions, we ex efage r eslate ba5|s caﬁttallzed for this caiegory 0 be closer to the historical eight-Quarter average over the next few quarters as
we deliver leased spaces, pamally offset by new leasing which may require constructi

(3)Includes future pipehne projects that are expected to reach anticipated preconstmctlm milestones, including various pl'\es% of entltlement deslgn site work, and other
actlwtm _necessary to begin aboveground vertical construction. As projects progress through these Activities, we will evaluate whether to with additional pre-
construction and/or construction activities based on leasing demand and/or market conditions, pause future |nv%tments or consider for pdentlal disposition.

(4)Inc|udes future Megacampus development projects at Alexandria Center” for Advanced Technologies — Tanforan in our South San Francisco submarket and Alexandria
Oenter for L|fe Science — San Carlos in our San Carlos submarket, which ent imately 64% of the total average capitalized real estate basis wth 2028 and

ones during the six months ended June 30, 2026. These projects are located at translt -friendly sites with future access to exceptional ameni

g in addltlon to  capitalized interest, we incur addltloml capitalized project costs, including y axes insurance, payroll, and other costs directly re!ated ar\d %sentlal
0 the construction of Class A/A+ ies. If we ceese activities necessary to prepare a project for its intended Use, costs related to such project are ex|

incurred. Annualized capitalized |r‘§ expenses and payro! represent approximately 2% and 1%, respectively, of the total average real estate basis subject to
capitalization for the six months ended
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Projected results

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

fourth quarter 2026 annualized, fixed-charge coverage ratio — fourth quarter 2026 annualized, and net cash provided by operating activities, as adjusted, that differ from measures
calculated in accordance with GAAP. These non-GA%P measures are in addition to, and not a substitute for or superior to, financial measures prepared in accordance with

and should be considered in conjunction with our GAAP financial measures. We are unable to provide corresponding forward- -looking GAAP measures or reconciliations to these
non-GAAP measures without unreasonable effort. This is due to the inherent difficulty of forecasting items that depend on market conditions outside of our control, including the
timing of dispositions, capital events, and financing decisions, as well as quarterly and annual components such as gain on sales of real estate, impairments of real estate and non-
real estate investments, and unrealized gains or losses on non-real estate investments. Our attempt to predict these amounts may produce S|gn|ﬁcant but inaccurate estimates,
which would be potentlallymlsleadmg for our investors. Refer to “Definitions and reconciliations” in ltem 2 for additional details about these non-GAAP measures.

Projected 2026 Funds From Operations per Share Attributable to Alexandria’s Common As of 8/3/26 As of 4/27/26 Key Changes
Stockholders — Diluted

Funds from operations per share, as adjusted(1) $6.35 to $6.45 $6.30 to $6.50 No change to midpoint;
Mdpoint $6.40 $6.40 range narrowed by 10 cents®
Key Credit Metric Targets As of 8/3/26 As of 4/27/26 Key Changes

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

Fixed-charge coverage ratio — fourth quarter of 2026 annualized 3.6xto4.1x 3.6xto4.1x

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 matenallyh|gher or lower than these expectations.

Key Sources and Uses of Capital As of 8/3/26 Certain As of 4/27/26
(In'millions) Range Midpoint Completed Items  Mdpoint
Sources of capital:
Net cash provided by operating activities, as adjusted 475 575 525 525
Dispositions, sales of partial interests, and other capital sources® 2,100 3,700 2900 © 2,900
Total sources of capital $ 2575 $ 4275 § 3425 $ 3,425
Uses of capital: -
Construction)(s) $ 1500 $ 2000 $ 1,750 $ 1,750
Reduction in unsecured senior debt 1,075 2275 $ 1675 Seebelow $ 1,675
Total uses of capital $ 2575 $ 4275 § 3425 $ 3425
Reduction in unsecured senior debt (included above):
Repayment of unsecured senior notes payable with 2026 maturities $ 650 $ 650 $ 650 $ 650 650
Tender offers for partial principal repayments of unsecured senior notes payable 952 952 952 $ 952 952
Issuance of unsecured senior notes payable (750) (750) (750) $ (750) (750)
Unsecured senior line of credit, commercial paper program, and other 223 1,423 823 823
Reduction in unsecured senior debt $ 1075 $ 2275 $§ 1675 $ 1,675
1)Refer to “Funds from jons and funds from operallons as adjusted attributable to Alexandria Real Estate uities, Inc. s common stockholders™ under “Definitions and reconciliations” in Item 2 for additional defails.
§2§Ref 0 “2026 and fourth quarter 0f2026funds rom operations per share — diluted, as adusedmnemz jtional det
d3evFg the yesraendlengS W 31n12026 LﬂI|IZE w%gple sources of caprtgjl denglIUdLlﬁ ent? nﬁn—oore dlﬁép?sdlgbons ngales of partial interests, and other cagtal sources, to fund (i) construction focused on highly leased
p of vacant space, a ii) of senior unsecur S| |0| o achieye our preferred stock to Adjusted EBITDA - 4Q26 nualzed of 5.6x to 6.2x. We continue to

evaluate available aItemahv and expect to execute on vaned cost-efficient sources of capital market conditions. We do not anticipate the |ssuanceof any common y during lhe year ending December 31,
2026. As of the date of this report, completed dispositions aggregated $170.4 million, our share of dlsposmons and sales of partial interests subject to de&sns sn ned letters of intent, or purchase and
tsrﬂ‘e agreement atal aggregated $1.16 billion, and in-process dispositions, sales of partial mterests and other capital sources aggregated $1.10 billion, \Mth the remaunu 71.0 million representing mu’ltup!e altematives

We are currentl
(4)We are cunemlyyevaluatlnggwr fmure construction spendi %tlrm\tes for 2027, and a number of factors could cause our preliminary estimates for 2027 to change as we refine our estimates over the next several momhs As of
the date of this report, our ed es e of 2027 construction spending assumes a decline of $100 million to $600 million (relative to the $1.75 billion midpoint of ‘our 2026 guidance range? resulting in an expected rar
$1 15 billion to $1.65 billion, subjem to market conditions. The u es to our 2027 construction spendlng outlook pnrnamrél%/ reflect additional leasing activity since the first quarter of 2026, including recently executed Ieases and
leases curTent&)(27 negotiation, which has refined our expectations regarding the amount and timing of spending.
(5)We expect construction spending to primarily focus on: (i) construction spending required to oomplete our development and redevelopment projects that are expected to stabilize through 2028 and are 71% leased, (i) flve
prqects under pfwtlon which may require 5|gn|f|cant capital to complete, and (jii) revenue— and non-revenue-enhancing capital expenditures, in order to secure leasing of vacant space and renewals and re-leasing of space at
our operating
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The key assumptions behind the sources and uses of capital in the table on the previous page include favorable real estate transaction and capital market environments,
performance of our core operating properties, lease-up and delivery of current and future development and redevelopment projects, and Ieasinlg activity. Our expected sources and
uses of capital are subject to a number of variables and uncertainties, including those discussed as “Forward-looking statements” under Part I, “Item 1A Risk factors”; and Part Il,
“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
under “Trends that may affect our future results” in Part |, “Item 2. Management's discussion and analysis of financial condition and results of operations” of this quarterly report on
Fo_r&n 10-Q. To the extent our full-year earnings guidance is updated during the year, we will provide additional disclosure supporting reasons for any significant changes to such
guidance.

Key Assumptions As of 8/3/126 As of 4/27/26 KeM_Char_lges
(Dollars in millions) Low High Low High to Midpoint
Occupancy of operating properties as of December 31, 2026 86.2% (1) 87.8% (1 86.2% 87.8% No Change
Same property performance:

Net operating income changes (10.5)% ™ (8.5)% ™ (10.5)% (8.5)%

Net operating income changes (cash basis) (10.5)% M (8.5)% ™ (10.5)% (8.5)%

Lease renewals and re-leasing of space:

Rental rate changes (9.0)% (1.0)% (9.0)% (1.0)%

Rental rate changes (cash basis) (15.0)% (7.0)% (15.0)% (7.0)%

Straight-line rent revenue $ 45 $ 75 $ 55 § 85 $10 million reduction®
General and administrative expenses $ 134 $ 154 $ 134§ 154 No Change
Capitalization of interest $ 220 $ 260 $ 225 $ 265 $5 million reduction®
Interest expense $ 260 $ 300 § 240 $ 280 $20 million increase®®
Realized gains on non-real estate investments s $ 60 $ 90 $ 60 $ 90 No Change

1)Qur guidance for occupancy of operating properties as of December 31, 2026, and for 2026 same property net operating income char assumes a benefit of approximately 1% and 2%, respectively, related to a range of
gls)se(s%d(h vacancy tmpacouxi potentialle/n%e sold during 2026 and/or qualri(g/ for designation as held for saley% quembgrg31,.2026, but {hal had not yet met such criteria as o{Jur}e 30, 2006, pect ‘y nge'
2)Reduction driven primarily by wite-offs and reserves of deferred rent related to tenant wind-downs. Our uidance continues to assume a $25 million to $30 million reduction in funds from operations related to potential
enant wind-downs, of which imately $14 million was recognized during the six months ended June 30, , including approximately $8 million recognized during the three months ended June 30, 2026. i
E;S)Reductlon driven primarily by the achiévement of certain milestone dates across several projects impacting the fourth quarter of 2()28 including a potential decliné related to projects for which we are evaluating business and
2|r;anc£d ?t&atggg b efer to the discussion of “2026 and fourth quarter of 2026 funds from operations per share — diluted, as adjusted” and “Capitalization of interest” on the following page, and “Capitalization of interest” in ltem
or Il alls.
(4)Includes: (i) an approximate $15 million increase resuiti imarily from a shift of approximately six weeks in the wei hted—avergge jected completion date of our 2026 dispositions, sales of partial interests, and other capital
(so)urces fi rot(n) ust 2026 to gelatember 2026, and (ii) anrg;%oxim%t_e'ggmillim increase resultiné primarily from the regdu_ctim in. Zéuc%pitalizaﬁm%_f interest in the fourth qqai"‘t)gr of 2026 dscuspseed in the footnote abwe.cép'
(BR ents realized gains and losses included in funds from operations per share — diluted, as adjusted. Excludes unrealized gains and losses and significant gains and impairments realized on non-real estate investments, if
any. Refer to “Investments” in Item 2 for additional details.
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2026 and fourth quarter of 2026 FFO per share —diluted, as adjusted

$1.73 $1.73
1Q26 2Q26 3Q26 4Q26
Actual Actual Projected Projected

Quarterly FFO Per Share — Diluted, As Adjusted

+On April 27, 2026, we provided a guidance range of $6.30 t%gG.SO for projected 2026 funds fromoperations per share — diluted,
gg] :idéusted. On August 3, 2026, weé narrow ed this range to $6.35 to §r6.45 ‘while meintaining the mdpoint of $6.40. Cur outlook

-$1.50

incIu%eg the followin(%assunptions: . i i .

«The $6.40 midpoint of the %l:gjance range for 2026 funds fromoperations per share — diluted, as adjusted, remains
unchanged, as w e expect the benefit fromthe later dispositions, sales oc\;'pamal interests, and other capital sources to
substar |a||(¥ offset the higher interest ex| e and low er capitalization of interest for 2026. The narrow ed guidance range
reflects additional visibility into our full-year outiook. ) . .

*\We expect higher funds fromoperations per share — diluted, as adjusted, than previously assumed for the third quarter of
2026, due to the approximately six-week shift in the we|c1;hted—aver.ar% OFrqected completion date of the dispositions, sales
of partial interests, and other capital sources assumed at the midpoi our 2026 guidance, fromAugust to Septerrber

«During the fourth quarter of 2026, we expect low er capitalization of interest than previously assurmed primarily driven by the
achieverent of certain milestone dates across several projects, including a potential decliné related to projects for which w
are evaluating business and financial strategies. The lower car?nallzed inferest is expected to result in our funds from
operations per share —diluted, as adjuited or the fourth quarter of 2026, being at the lower end of our previously provided,
and now reiterated, range of $1.4010 $1.50.
1)Development-related other income . " " ) X
+During the first half of 2026, we recognized development fees and other related revenues of approximately $5.6 million, or $11 million annualized, most of w hich are expected to cease by the end of
2026 as we conplete the respective projects. ) ) ) .
2)Development and redevelopment projects under business and financial strategy evaluation . ) . .
*We have five developrrent and redeveloprent projects for w hich the business and financial strategies continue to be evaluated, including w hether to continue construction of laboratory
improvements, pause construction, pursue low er-investment construction alternatives (including a pivot to advanced technology use), or pursue a disposition. Refer to “New Class A/A+ developrrent
and redeveloprrent properties: under construction” in tem2 for additional details. i : L . .
«If we elect to continue to pursue construction of laboratory improvenents for these projects, the earliest deliveries of these projects are in 2028. . . .
«If we elect to pursue low er-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 earned, are generally low er than those associated w ith laboratory improverrents. o .
+During the three months ended June 30, 2026, w e executed a lease with an advanced technology tenant at the 3000 Minutenan Road redevelopment project in our Greater Boston merket. This
lease is for a lower-cost alternative use at low er rental rates and stabilized yields than our initial Underw riting. Therefore, we placed one building at our 3000 Minuteman Road redevelopment
project, aggregating 159,947 RSF, back into operation this quarter and included it in our operating occupancy as of June 30, 2026. Refer to “Leasing activity” in kem?2 for additional details.
«In addition, we have signed letters of intent at our 311 Arsenal Street redevelopment project for non-laboratory use, including advanced technology uses, aggregating 108,800 RSF. If we are
gygg&stsaflyzlg%):‘egt#ug etpg:? potential leases for advanced technology use, we expect lower rental rates and stabilized yields than our initial undérw riting.

il 1 |
o gxpec average real estate basis capitalized to decline from $6.94 billion for the first half of 2026 to an updated range of $3.4 billion to $4.9 billion for the fourth quarter of 2026, primerily driven by
the achieverrent of certain milestone dates across several projects due to deliveries of development and redevelopn'a':u(f_ projects, deliveries of leased vacant space under construction, and pauses in
construction and pre-construction acfivities, including %{)otennal decline related to projects for which we are evaluating business and financial strategies. The updated range for the fourth quarter of

s a $400 million reduction (af the midpoint) fromthe projected fourth quarter of 2026 range of $3.8 billion to $5.3 billion that was previolsly disclosed on April 27, 2026. Refer to

r
“Capitalization of interest” in tem2 for additional details. . . . N . i - .

At each milestone date, we evaluate, on an asset-by-asset basis, w hether to (j) F11)roceed with additional pre-construction and/or construction activities based on leasing demand and/or merket
conditions, gu), pause future investrents, or (iii) consider potential dispositions of these real estate assets. If we cease the activities necessary to prepare a project for its intended use, costs related to
such project, ‘including interest, payroll, pr es, insurance, and other costs directly related and essential to the construction of Qass A+,Prppe, ies, are expensed as incurred. Annualized
caggahzed operating expenses and payroll represent approximately 2% and 1%, respectively, of the total average real estate basis subject to capitalization for the six nonths ended June 30, 2026.
4)Second quarter of 2026 key lease expirations

e
e




Key Lease Expirations

RSF Akpnual Rental Weighted-Average Weighted-Average
venue
Expiration Date Downtime
2026 451,450 $18.1 million August 2026 12 to 24 nonths

2027 1,377,960 $100.5milion  March 2027 12 to 24 months i
*We estimate 451 thousand RSF and 1.4 illion RSF of leases expiring in 2026 and 2027 with .
approximately $18,1 million and $100.5 million of annual rental revenue, respectively, to have dow ntime

ter lease expiration. These 2026 and 2027 e)gmraﬂons have w eighted-average contractual lease .
expiration dates of August 2026 and March 2027, respectively, and expected w eighted-average dow ntime
of 12 to 24 mronths. Refer to “Contractual lease expirations” in tem2 for additional details.
\SI?Usposmons, sales of partial interests, and other capital sources

o rov 1 tiliza maltinla eatircac Af fanital incllidina land dienacitinne  nan_rara dienneitinne  ealac Af nartial intaracte  and nthar ranital eniirrac tn elinnart tha arhiovarmant Af Aiir lavarana ratin tarnote
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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 estimatedby
computing, for each joint venture that we consolidate in our financial statements, the noncontrolling interest percentage of each financial
item to arrive at the cumulative noncontrolling interest share of each component presented. In addition, for our real estate joint ventures
that we do not control and do not consolidate, we apply our economic ownershi peroentage to the unconsolidated real estate joint
ventures to arrive at our proportionate share of each component presented. Refer to Note 4 — “Consolidated and unconsolidated real
estate joint ventures” to our unaudited consolidated financial statements in Item 1 for further discussion.

Consolidated Real Estate Joint Ventures

PropertyMarket/Submarket m(t)(_?rg%rtltéﬂgpg g)‘]eég%g 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
3215 Memyfield Row/San Diego/Torrey Pines 70.0% 170,523
Campus Point by Alexandria/San Diego/University Town Center(1@ 41.8% @ 1,586,697
5200 lllumina Way/San Diego/University Town Center 49.0% 792,687
9625 Towne Centre Drive/San Diego/University Town Center 70.0% 171,001
SD Tech by Alexandria/San Diego/Sorrento Mesa(1)4) 50.0% 1,051,752
Summers Ridge Science Park/San Diego/Sorrento Mesa() 70.0% 316,531
Aexandria Centere for Science and Technology— Mssion Bay/San Francisco Bay Area/ 75.0% 551,845
Mssion Baye)

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
(1)201 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/Seattle/Lake Union(1) 40.0% —
Unconsolidated Real Estate Joint Ventures

Property/Market/Submarket gﬁg rC(gwnersmp g)ﬁeorg%g RSF
1655 and 1725 Third Street/San Francisco Bay Area/Mssion Bay 10.0% 586,208
101 West Dickman Street/Maryland/Beltsville 58.4% (U] 135,958

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

(1)Includes properties currently under construction or in our future development and redevelopment pipeline. Refer to “New Class A/A+ development and redev elopment

properties” in |tem 2 for additional details. X . X

2)Includes 10200, 10290, and 10300 Campus Point Drive and 4135, 4155, 4165, 4224, and 4242 Campus Point Court. . )

3)The noncontrolling interest share of our real estate joint venture partner is anticipated to decrease to 25%, as we eﬁ)ect to fund the majority of future construction costs

at'the campus until our ownership interest increases to 75%, after which future ca?ﬂal would be contributed pro rata with our partner. Refer to“New Class A/A+

development ar g)rogem%: nder construction’ in Item 2 for additional details.

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

5)includes 9965, 9975, 9965, and 9995 Summers RI% Road.

6)includes 1450, 1500, and 1700 Owens Street and Mssion Bay Boulevard South. e o .
Represents a tlr?em 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 joint venture.
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The following table presents keyterms related to our unconsolidated real estate joint ventures’ secured loans as of June 30,
2026 (dollars in thousands):

Maturity Date Stated Rate Interest At 100% Our
Unconsolidated Joint Vlenture Rate®  Aggregate Debt Balance _ onare

Commitment

101 West Dickman Street 10/29/26 (3 SOFR+1.95% “ 568% $ 26,750 $ 19,445 58.4%
1655 and 1725 Third Street 2/10/35 6.37% 6.44% 500,000 497,052 10.0%

$ 526,750 $ 516,497

1)Includes interest expense and amortization of loan fees. .
2)Represents outstanding principal, net of unamortized deferred financing costs, as of June 30, 2026. X X o
'3)The unconsolidated real estate joint venture is in the process of working with prospective lenders to refinance this debt. As of June 30, 2026, our investment in this
unconsolidated real estate joint venture was $9.8 million.
(4)This loan is subject to a SOFR floor of 0.75%. X . » .
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 and sixmonths ended June 30, 2026 (in thousands):



Noncontrolling Interest Share of Our Share of Unconsolidated

Consolidated Real Estate Joint Ventures Real Estate Joint Ventures

June 30, 2026 June 30, 2026

Three Months Ended ~ Six Months Ended Three Months Ended  Six Months Ended
Total revenues $ 98,861 $ 196,073 $ 3,004 $ 6,010
Rental operations (32,953) (63,630) (961) (2,152)

65,908 132,443 2,043 3,858

General and administrative (661) (1,283) 2) (24)
Interest (107) (170) (975) (2,001)
Depreciation and amortization of real (31,518) (60,991) (805) (1,719)
estate assets
Gain on sale of interest in — — 152 152
unconsolidated JV
Fixed returns allocated to redeemable 192 539 — —
noncontrolling interest(n

$ 33814 $ 70,538 $ 413 % 266
Straight-line rent and below-market $ 1144 § 4125 $ 137 $ 334
lease revenue
Funds from operations(2) $ 65332 $ 131,529 $ 1218 $ 1,985

Refer to “Joint venture financial information” under “Definitions and reconciliations” in Item 2 for additional details. i .
(1)Represents an allocation of }qn{ venture eamings to redeemable noncontrolling interest for a property in the San Francisco Bay Area market. This redeemable

nonc ing interest eams a fixed retumn on its investment and does not pamc!ﬁe in the operating résults of the property. L
(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 June 30, 2026

Noncontrolling Interest Our Share of

Share of Consolidated Unconsolidated

Real Estate Joint Ventures Real Estate Joint Ventures
Investments in real estate $ 3,376,318 $ 86,697
Cash, cash equivalents, and restricted cash 116,812 2,559
Other assets 401,550 10,406
Secured notes payable — (61,061)
Other liabilities (273,298) (9,691)
Redeemable noncontrolling interests (9,119) —

$ 3,612,263 $ 28,910

During the sixmonths ended June 30, 2026 and 2025, our consolidated real estate joint ventures distributed an aggregate of

$111.9 million and $123.6 million, respectively, to our joint venture partners. Refer to our consolidated statements of cash flows and
Né)ctjt_et 4- “IC.ofgsoIi(:jated and unconsolidated real estate joint ventures” to our unaudited consolidated financial statements in ltem 1 for
additional information.
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Investments

We hold investments in publicly traded companies and Privatelyheld entities primarilyinvolved in the life science industrﬁThe

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 Item 1 for additional information.
June 30, 2026 June 30, 2025

'tli'hree Months Ende  SixMonths Ended  Three Months Ended Six Months Ended

Realized gains (losses):
Realized gains $ 10,292 $ 28,490 $ 30,532 $ 59,865
Inpairment of non-real estate investments (8,998) m (21,446) (39,216, (50,396)
1,294 7,044 (8,684) 9,469

Unrealized gains (losses) 131,933 @ 121,601 @ (21,938) @ (90,083) @
Investment income (losses) 3 133,227 $ 128,645 $ (30,622) 3 (80,614)

~ June 30,2026 December 31, 2025
Investments Cost Unrealized Unrealized Carryin Carryin

Gains Losses Amoun Amoun

Rublicly traded conpanies $ 86,268 $ 50,949 §$ (14,405) $ 122812 § 94,928
Entities that report NAV 496,043 180,952 (40,937) 636,058 512,376
Entities that do not report NAV:
Entities with observable price changes 91,621 58,568 (11,210 138,979 123,238
Entities without observable price changes 390,401 — — 390,401 413,324
Investrments accounted for under the equity method  NA NA NA 397,445 357,383
June 30, 2026 § 1064333 @ § 290469 §  (66552) $ 1,6856% $ 1,501,249
Decerrber 31, 2025 $ 1,010,488 $ 184,434 $ (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)
$5,000 $5,000
] = Ay
(In millions)

Availability under our unsecured senior line of credit, netof $ 3,003

anounts outstanding under our commercial paper program ouTSTA

OUTSTANDING

Cash, cash equivalents, and restricted cash 475 12/31/25 6/30/26 12/31/26
Investments in publicly traded corrpanies 123 . f . Target

PO Remaining amounts available for borrowin, utstanding balance under our
Liquidity as of June 30, 2026 3,601 < Under our unsesured sonior e of credit u Unsacured senior Ine of oredt andior

commercial paper program

We expect to meet certain long-term liquidity requirements, such as requirements for development, redevelopment, other
construction projects, capital improvements, 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
Wg)er program, and issuances of additional debt and/or equity securities. L .
also expect to continue meetln?aour short-term liquidity and capital requirements, as further detailed in this section,

enerally through our working capital and net cash Brovided_ byoperatin? activities, as adjusted. e believe that the net cash provided

yop'grEalgll_ng achvities, as adjusted, will continue to ble
asa .
For additional information on our Iiggidityrequirements related to our contractual obligations and commitments, refer to
Note 5 —“Leases” and Note 10 — “Secured and unsecured senior debt” to our unaudited consolidated financial statements in Item 1.
Over the next several years, our balance sheet, capital structure, and liquidity objectives are as follows: .
*Retain net cash 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;
«Maintain commitment to long-term capital to fund growth;
*Maintain prudent laddering of debt maturities;
Maintain solid credit metrics;
*Prudently manage variable-rate debt exposure; . -
«Maintain a large, unencumbered asset pool to provide financial flexibility; . . L
-Fung' m{n(rjnon stock dividends and distributions to noncontrolling interésts from net cash provided by operating activities,
as adjusted;
<Manage a disciplined level of development and redevelopment projects as a percentage of our gross real estate assets;

e sufficient to enable us to make the distributions necessaryto continue qualifying

and
*Maintain high levels of pre-leasing and percentage leased in development and redevelopment projects.

99

The following table presents the availability under our unsecured senior line of credit, net of amounts outstanding under our

%r;ﬁrr%gr%al papeé p)rogram; cash, cash equivalents, and restricted cash; and investments in publicly traded companies as of June 30,
in thousands):

Description Stated Rate Aggregate Qutstanding  Remaining
Commitments Balance Eomg]ti;ments/
iquidi

Availability under our unsecured senior line of credit, net of SOFR+0.835% $ 5,000,000 $ 1,996,859 $ 3,003,141
amounts outstanding under our commercial paper program

Cash, cash equivalents, and restricted cash 475,139
Investments in publicly traded companies 122,812
Liquidity as of June 30, 2026 $ 3,601,092

Cash, cash equivalents, and restricted cash
As of June 30, 2026 and December 31, 2025, we had $475.1 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 btyoperaﬁng
activities, as adjusted, proceeds from real estate asset sales, sales of partial interests, stratet?lc real estate joint ventures, non-real
estate investment sales, borrowings under our unsecured senior line of credit, issuances under our commercial paper program,



issuances of unsecured senior notes payable, and issuances of common stock to continue to be sufficient to fund our operating .
activities and cash commitments for investing and financing activities, such as regular quarterly dividends, distributions to noncontrolling
interests, scheduled debt repayments, acquisitions, and certain capital expenditures, including expenditures related to construction
activities and any common stock repurchases.
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 sixmonths ended June 30, 2026 and 2025 (in thousands):

Six Months Ended June 30,

2026 2025 Change
Net cash provided by operating activities $ 533592 $ 668,190 $ (134,598)
Net cash used in investing activities $ (994,546) $  (1,029,653) $ 35,107
Net cash provided by financing activities $ 382,965 $ 330,099 $ 52,866

é’perating activities

ash flows provided by operat_inﬁ; activities are primarily dependent upon the occupancy level of our asset base, the rental
rates of our leases, the collectibility of rent and recovery of ofperatmg expenses from our tenants, the timing of completion of .
development and redevelopment projects, and the timing of acquisitions and dispositions of operatin grog)emes. Net cash provided by
operating activities for the sixmonths ended June 30, 2026 decreased by $134.6 million, or 20.1%, to% 33.6 million, compared to
$668.2 million for the sixmonths ended June 30, 2025, pnmanlyreﬂectln%the impact of real estate dispositions completed since
January 1, 2025 and the reduction in occupancy from 94.6% as of December 31, 2024 to 86.9% as of June 30, 2026.

;r?\%sting activities
ash used in investing activities for the sixmonths ended June 30, 2026 and 2025 consisted of the following (in thousands):
SixMonths Ended June 30, Change
2026 2025
Sources of cash from investing activities:
Proceeds from sales of real estate $ 4766 $ 149,027 $ (144,261)
Sale of interests in unconsolidated real estate joint ventures 1,917 — 1,917
Sales of and distributions from non-real estate investments 76,273 42,134 34,139
Return of capital from unconsolidated real estate joint ventures 113 — 113
83,069 191,161 (108,092)
Uses of cash for investing activities:
Additions to real estate 949,318 1,081,006 (131,688)
Investments in unconsolidated real estate joint ventures 557 11,055 (10,498)
Change in escrow deposits — 8,108 (8,108)
Additions to non-real estate investments 127,740 120,645 7,095
1,077,615 1,220,814 (143,199)
Net cash used in investing activities $ 994,546 $ 1,029,653 $ (35,107)

The change in net cash used in investing activities for the sixmonths ended June 30, 2026, compared to the sixmonths ended

June 30, 2025, was primarily due to a decrease in cash used for additions to real estate, and an increased source of cash from sales of
and distributions from non-real estate investments, partially offset by a decrease in proceeds from sales of real estate. Refer to Note 3 -
“Investments in real estate” to our unaudited consolidated financial statements in ltem 1 for additional information.

Financing activities
ash flows provided by financing activities for the sixmonths ended June 30, 2026 and 2025 consisted of the following
(in thousands):



Six Months Ended June 30,

2026 2025 Change

Borrowings under secured notes payable $ — 4029 $ (4,029)
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 notes payable (1,602,203) (600,000) (1,002,203)
Proceeds from issuances under commercial paper program 24,727,914 8,468,015 16,259,899
Repayments of borrowings under commercial paper program (23,084,555) (7,368,015)  (15,716,540)
Payments of loan fees (8,813) (5,406) (3,407)
Changes related to debt 771,043 1,047,155 (276,112)
Contributions from and sales of noncontrolling interests 27,636 96,055 (68,419)
Distributions to noncontrolling interests (111,860) (123,618) 11,758
Purchases and redemptions of noncontrolling interests (49,822) (17,818) (32,004)
Repurchase of common stock — (208,187) 208,187
Dividends on common stock (247,594) (457,217) 209,623
Taxes paid related to net settlement of equity awards (6,438) 6,271) (167)
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Sources of capital

Net cash provided by operating activities, as adjusted . . L . .

We expect fo refain iﬁ?g 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 prog'epts, 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 $40 million related to the commencement of
contractual rents on the projects recently placed into senice that are near the end of their initial free rent period. Refer to “Cash flows”

in Item 2 for a discussion of cash flows provided by operating activities for the sixmonths ended June 30, 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. o . . . .
As of June 30, 2026, our unsecured senior line of credit had aggregate commitments 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 aggregate 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 downward 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 June 30, 2026, we had no
outstanding balance on our unsecured senior line of credit.
In July 2026, we executed an agreement to amend our $5.0 billion unsecured senior line of credit. The amendment is expected
to become effective in September 2026, upon the satisfaction of certain conditions. The amendment extends the maturity date from
January 22, 2030 to January 22, 2032, incl udmga.eﬂen.swn options that we control. In addition, the amendment reduces the applicable
borrom@rate and eliminates the existing sustainability-linked pricing adjustments, resulting in an applicable borrowing rate and facility
fee of SOFR plus 0.725% and 0.15%, respectively, from the currentlyi{)PI|mble borrowing rate and facllity fee of SOFR plus 0.835%
and 0.14%, res eCtIVE_|R/. In connection with the amendment, we expect to recognize a loss on early extinguishment of debt of
apronmately 3.3 million related to the partial write-off of unamortized loan fees.
r 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
Brogram 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, relpresentln ayeld to
maturity dictated by market conditions at the time of issuance. In the event we are unable to issue commercial paper notes or refinance
outstanding commercial paper notes under terms equal to or more favorable than those under the unsecured senior line of credit, we
expect to borrow under the unsecured senior line of credit. The commercial paper notes sold during the sixmonths ended .
June 30, 2026 were issued at a weighted-average yield to maturity of 4.17%. As of June 30, 2026, we had $1.99 billion of commercial
Faper notes outstanding.

n 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, sales of partial interests, and other capital
sources included in our 2026 guidance. No gain or loss was incurred in connection with these repal .
In February 2026, we completed 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. The reé)urchase was primarily funded through the issuance of $750.0 million of 5.25% unsecured
senior notes due 2036, and agproxumately $200 million of short-term borrowings under our commercial paper prciﬁram, which we expect
to repay through planned 2026 dispositions, sales of partial interests, and other capital sources. In connection with the debt repurchase,
we recognized a gain on early extinguishment of debt aggregating $366.4 million, including the write-off of unamortized debt issuance
costs and other transaction-related costs.
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The following table presents our average debt outstanding and weighted-average interest rates during the three and six
months ended June 30, 2026 (dollars in thousands):



Average Debt Outstanding Weighted-Average Interest Rate

June 30, 2026 June 30, 2026

Three Months Ended  SixMonths Ended Three Months Ended  Six Months Ended
Long-term fixed-rate debt $ 10,943,589 $ 11,188,132 4.02% 3.98%
Short-term variable-rate unsecured 2,186,278 1,961,252 4.27 4.16
senior line of credit and commercial
paper program debt
Blended average interest rate 13,129,867 13,149,384 4.06 4.01
Loan fee amortization and annual facility N/A N/A 0.14 0.13
fee related to unsecured senior line of
credit
Total/weighted average $ 13,129,867 $ 13,149,384 4.20% 4.14%

Real estate dispositions, sales of partial interests, and other capital sources B .

e)T)ect to continue to focus on the disciplined execution of real estate dispositions, sales of partial interests, and other
capital sources, which will provide an important source of capital to fund our development and redevelopment projects and potential
oPport_uni_stic share repurchases, and to reduce debt. For the 2year ending December 31, 2026, we expect real estate dispositions, sales
of partial interests, and other capital sources to range from $2.10 billion fo $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, sales of partial
interests, and other capital sources” in Iltem 2 for additional information on our real estate dispositions. .
As a REIT, we are enera%ubject to a 100% taxon the netincome from real estate asset sales that the IRS characterizes as
“prohibited transactions.” We do not expect our sales will be categorized as prohibited 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%uim transactions ) )
unng e three and sixmonths ended June 30, 2026, we did not issue any common stock under our ATM program. As of o
June 30, 2026, the remaining aggregate amount available under our ATM program for future sales of common stock was $1.47 billion.

Other sources

As a well-known seasoned issuer, we may, from time to time, issue securities, including preferred stock, subordinate debt,
convertible securities, and other forms of hybrid securities, at our discretion based on our needs and market conditions, including, as
necessary, to balance our use of incremental debt capital and our leverage profile.

Additionally, we, to?s ther with joint venture partners, hold interests in real 'estate.{gint ventures that we consolidate in our )
financial sfatements. These existing joint ventures provide significant equity capital 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 July 1, 2026 through
December 31, 2027 and beyond, we expect to receive capital contributions aggregating $104.0 million from existing consolidated real
estate joint venture partners to fund construction. During the year ending December 31, 2026, contributions from noncontrolling
interests from existing joint venture partners are expected to aggregate up to $100.0 million at the midpoint of our guidance range for
2026 construction spending.
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Uses of capital

onstruction spending . . ) .

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 2.8 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 necessary to prepare an asset for its intended use are in progress. Refer to “New Class A/A+ development and redevelopment
ngem_es; under construction” and “Construction spending” 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, aggregated $143.7 million for the sixmonths ended
June 30, 2026, a decrease from $162.5 million capitalized during the sixmonths ended June 30, 2025. This reflects a lower weighted-
av%ra 3 capgta(l)llzzeéizgost basis of $6.94 billion for the sixmonths ended June 30, 2026, as compared to $8.07 billion for the six months
ended June 30, .
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 durlnlg the period an assetis
undergoing activities to prepare it for its intended use. We capitalized payroll and other indirect costs related to development,
redevelopment, pre-construction, and construction projects agﬁ_regatin $36.3 million and $47.8 million, and property taxes, insurance
38 2rgal estatéet, arlld indirect project costs aggregating $69.3 million and $73.1 million during the sixmonths ended June 30, 2026 and
, respectively.

Pre-construction activities include entitements, 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 result in significant changes to total
expenses and netincome. For example, a 10% reduction in development, redevelopment, and construction activities without a
corresponding decrease in indirect project costs, including interest and payroll, would have resulted in an increase in total expenses of
approximately $24.9 million for the sixmonths ended June 30, 2026. . . .
We use thlrd—par% brokers to assistin 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 sixmonths ended
June 30, 2026, we capitalized total initial direct leasing costs of $39.2 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.
Dividends . - . .
During the sixmonths ended June 30, 2026 and 2025, we paid common stock dividends of $247.6 million and $457.2 million,
respectively. The decrease of $209.6 million in dividends paid on our common stock for the sixmonths ended June 30, 2026, compared
to the sixmonths ended June 30, 2025, was primarily due to a decrease in the related dividends to $1.44 per common share paid for
the sixmonths ended June 30, 2026 from $2.64 per common share paid during the sixmonths ended June 30, 2025.
We have hlstoncall%/\lfunded the payment of our common stock dividends using net cash provided by operating activities, as
adjusted. 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. We expect to
continue funding future quarterly common stock dividends from net cash provided by operating activities, as adjusted, which maybe
supplemented by proceeds from periodic asset dispositions, issuances of additional debt and/or equity securities, and borrowings under
our unsecured senior line of credit and/or our commercial paper program. Future dividends are at the discretion of our Board an:
subject to various considerations, includinﬁ netincome, cash flows, capital requirements, debt covenants, market conditions, dividend
yield, taxable income, payout ratios, and other factors. Accordingly, there can be no assurance that dividends will be maintained at the
current level, or that they will be increased or decreased in the future.
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Unsecured senior notes ﬁzazable 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 June 30, 2026 were as follows:

Covenant Ratios(1 Requirement June 30, 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 7.4x
Unencumbered Total Asset Value to Unsecured Debt Greater than or equal to 150% 300%

21 | covenant ratio titles utilize terms as defined in the r&cﬁgﬂye 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,
.P., and the Company's subsidiaries to (i) consummate a merger, or consolidate, or sell all or substantiallyall of the Company's assets
and (ii) 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 June 30, 2026 were as follows:

Cowvenant Ratios(1) Requirement June 30, 2026
Leverage Ratio Less than or equal to 60.0% 35.5%
Secured Debt Ratio Less than or equal to 45.0% —%
Fixed-Charge Coverage Ratio Greater than or equal to 1.50x 3.07x
Unsecured Interest Coverage Ratio Greater than or equal to 1.75x 6.50x

§1)AII covenant ratio titles utilize terms as defined in the credit agreement. L . . .

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 June 30, 2026, 84.4% of our debt was fixed-rate debt. For additional information regarding our debt,
refer to Note 10 — “Secured and unsecured senior debt” to our unaudited consolidated financial statements in ltem™1.

Ground lease obligations . . .

round [ease obligations as of June 30, 2026 included leases for 31 of our properties and accounted for approximately 9% of
our total number of properties. Among these 31 properties, 17 Pro erties 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 Palo Alto 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 remaining7lease terms
ranging from approximately 45 to 80 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.
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%erating lease aﬁreements o . .
of June 30, the remaining contractual payments under ground and office lease agreements in which we are the
lessee aggregated $743 6 million and $15.8 million, respectively. As of June 30, 2026, our operating lease liability, calculated as the



present value of the remaining payments aggregating $759.4 million under our operating lease agreements, including our extension
options that we are reasonably certain to exercise, was $354.9 million and was classified in accounts payable, accrued expenses, and
other liabilities in our consolidated balance sheet. As of June 30, 2026, the weighted-average remaining lease term of operating leases
in which we are the lessee was approximately 61 years, including extension options that we are reasonably certain to exercise, and the
weighted-average discount rate was 4.7%. Our corresponding operating lease right-of-use assets, adjusted for initial direct leasin
costs and other consideration exchanged with the landlord prior to the commencement of the lease, aggregated $689.2 million.
classify the right-of-use asset in other assets in our consolidated balance sheets. Refer to “Lease accounting” in Note 2 — “Summary of
%igniﬁc?tmt actoounting policies” to our unaudited consolidated financial statements in ltem 1 for additional information.

ommitments
As of June 30, 2026, remaining aggregate costs under contract for the construction of properties undergoing development,
redevelopment, and improvements under the terms of leases approximated $906.7 million. We expect payments for these obligations to
occur over one to three years, sub;lect to ca{)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 have letters of credit and

erformance qbllgahons aggregating $5.3 million. . .

are committed to funding approximately $340.7 million related to our non-real estate investments. These fundin

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 7.9 years as of June 30, 2026. . " .
Our former joint venture partner in the Greater Boston market has an option, subject to certain conditions, to obtain a
$30 million'secured loan from us. If exercised, the loan would bear interest at SOFR plus 6.5%, subject to a floor of 9.0%, and a term
not to exceed five years. As of June 30, 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 June 30, 2026, $40.7 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 carrya 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 sixmonths ended June 30, 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 upon the substantial liquidation of the related investments.

Total
Balance as of December 31, 2025 $ (29,395)
Other comprehensive loss before reclassifications (3,609)
Reclassification adjustment for gain included in netincome (23)
Net other comprehensive loss (3,632)
Balance as of June 30, 2026 $ (33,027)

Inflation

As of June 30, 2026, 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. 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 eamnings 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 substantiallyall of its real estate (collectively, the “Combined Non-Guarantor Subsidiaries”), will not provide a
guarantee of such securities, including the subsidiaries that are partially or 100% owned by the LP. The following summarized financial
information presents, on a combined basis, balance sheet information as of June 30, 2026 and December 31, 2025, and results of
operations and comprehensive income for the sixmonths ended June 30, 2026 and year ended December 31, 2025 for the Issuer and
the Guarantor Subsidiary. The information presented below excludes eliminations necessaryto arrive at the informationona
consolidated basis. In presenting the summarized financial statements, the equity method o aocountlngNhas been a{)phed 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 Subsnpha_?/,.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 foIIowinﬁ tables present combined summarized financial information as of June 30, 2026 and December 31, 2025 and for

the sixmonths ended June 30, 2026 and year ended December 31, 2025 for the Issuer and Guarantor Subsidiary. Amounts provided
do not represent our total consolidated amounts (in thousands):

June 30, 2026 December 31, 2025
Assets:
Cash, cash equivalents, and restricted cash $ 52,659 $ 127,100
Other assets 189,537 173,303
Total assets $ 242196 $ 300,403
Liabilities:
Unsecured senior notes payable $ 10,818,366 $ 12,047,394
Unsecured senior line of credit and commercial paper 1,994,508 353,161
Other liabilities 424,614 433,707
Total liabilities $ 13,237,488 $ 12,834,262

SixMonths Ended Year Ended

June 30, 2026 December 31, 2025
Total revenues $ 11,365 $ 48,748
Total expenses (188,808) (350,655)
Gain on early extinguishment of debt 366,435 —
Netincome (loss) 188,992 (301,907)
Netincome attributable to unvested restricted stock awards (2,149) (8,417)
Netincome (loss) attributable to Aexandria Real Estate Equities, Inc.’'s common $ 186,843 $ (310,324)
stockholders

As of June 30, 2026, 326 of our 336 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%nltlor] 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

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
supplemental measures of performance and believe they provide useful information to investors, as well as the definitions of other
terms used in this report.

F;Jnds from operations and funds from operations, as adjusted. attributable to Alexandria 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
over time. In an effort to overcome the difference between real estate values and historical cost accounting for real estate assets, the
Nareit Board of Governors established funds from operations as an improved measurement tool. Since its introduction, funds from
operations has become a widely used non-GAAP financial measure among equity REITs. We believe that funds from operations is
helpful to investors as an additional measure of the performance of an equity REIT. Moreover, we believe that funds from operations, as
adjusted, allows investors to compare our performance to the performance of other real estate companies on a consistent basis, without
having to account for differences recognized because of real estate aoqtu!smon and disposition decisions, financing decisions, capital
structure, capital market transactions, variances resulting from the volatility of market conditions outside of our control, or other
corporate activities that may not be reﬁresentatwe of the operating performance of our properties.
The 2018 White Paper published by the Nareit Board of Governors (the “Nareit White Pa el’? defines funds from operations as
netincome (computed in accordance with GAAP), excluding gains or losses on sales of real estate, and impairments of real estate, plus
depreciation and amortization of operating real estate assets, and after ac_J{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
Werformance ofthe Prropertles during the corresponding period. . . ) o

compute funds from operations, as adjusted, as funds from operations calculated in accordance with the Nareit White
Paper, excluding significant gains, losses; and impairments realized on non-real estate investments, unrealized gains or losses on non-
real estate investments, impairments of real estate primarily consisting of right-of-use assets and pre-acquisition costs related to
projects that we decided to no longer pursue, gains or losses on early extinguishment of debt, changes in the provision for expected
credit losses on financial instruments, significant termination fees, acceleration of stock compensation expense due to the resignations
of executive officers, deal costs, the income taxeffect related to such items, and the amount of such items that is allocable to our .
unvested restricted stock awards. We compute the amount that is allocable to our unvested restricted stock awards with nonforfeitable
dividends using the two-class method. Under the two-class method, we allocate netincome (after amounts attributable to noncontrolling
|nterestsc2 to common stockholders and to unvested restricted stock awards with nonforfeitable dividends byapp(ljylng the respective
weighted-average shares outstandir:jg during each quarter-to-date and year-to-date period. This may result’in a difference of the
summation of the quarter-to-date an Fear—tc_)—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 notprovidea
reconciliation for funds from operations on a forward-looking basis. This is due to the inherent difficulty of forecastln? the timing and/or
amount of items that depend on market conditions outside of our control, including the timing of dispositions, capital events, and
financing decisions, as well as components such as gain on sales of real estate, unrealized gains or losses on non-real estate
investments, impairments of real estate, impairments of non-real estate investments, and changes in provision for expected credit
losses on financial instruments. Our attempt to predict these amounts may produce significant but inaccurate estimates, which would
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 Aexandria Real Estate Equities, Inc.'s common .
stockholders — diluted, as adjusted, and the related per share amounts for the three and sixmonths ended June 30, 2026 and 2025 (in
thousands, except per share amounts). Per share amounts may not add due to rounding.



Three Months Ended June 30, Six Months Ended June 30,
2026 2025 2026 2025

Net (loss) income attributable to Alexandria Real Estate Equities, $ (73691) $ (109611) $ 286721 $ (121,210)
Inc.’s common stockholders — basic and diluted

Depreciation and amortization of real estate assets 302,238 343,729 605,534 683,110

Noncontrolling share of depreciation and amortization from (31,518) (36,047) (60,991) (69,458)
consolidated real estate JVs

Qur share of depreciation and amortization from unconsolidated 805 942 1,719 1,996

real estate JVs

Gain on sales of real estate — — — (13,165)
Impairment of real estate — rental properties and land 222470 131,090 227,969 131,090

Allocation to unvested restricted stock awards (2,201) (1,222) (5,877) (1,916)
Funds from operations attributable to Aexandria Real Estate 418,103 328,881 1,055,075 610,447

Equities, Inc.’'s common stockholders — diluted(

Unrealized (gains) losses on non-real estate investments (131,933) 21,938 (121,601) 90,083

Impairment of non-real estate investments 8,998 © 39,216 21,446 50,396

Impairment of real estate — 7,189 — 39,343

Gain on early extinguishment of debt — — (366,435) —

Increase in provision for expected credit losses on financial — — — 285

instruments

Allocation to unvested restricted stock awards 909 (794) 3,541 (2,116)

Funds from operations attributable to Alexandria Real Estate $ 296,077 $ 396430 $§ 592,026 $§ 788,438
Equities, Inc.’s common stockholders — diluted, as adjusted

#1)%@{}0 “ISar]If$ of real estate assets and impairment of real estate” in Note 3 —“Investments in real estate” to our unaudited consolidated financial statements in Ttem 1
or additional information.

SZ]CaIcuIated in accordance with standards established by the Nareit Board of Govemors.

3)Primarily related to two non-real estate investments inprivately held entities that do not report NAV.

o Three Months Ended June 30, Six Months Ended June 30,

(Per share) 2026 2025 2026 2025

Net (loss) income per share attributable to Aexandria Real ~ $ ©43) $ 064) $ 168 $ 0.71)
Estate Equities, Inc.'s common stockholders — diluted

Depreciation and amortization of real estate assets 1.59 1.81 3.19 3.61
Gain on sales of real estate — — — (0.08)
Impairment of real estate — rental properties and land 1.30 0.77 1.33 0.77
Allocation to unvested restricted stock awards (0.02) (0.01) (0.03) (0.01)
Funds from %pe(ations per share attributable to Alexandria 244 193 6.17 3.58
Real Estate Equities, Inc.’s common stockholders — diluted

Unrealized (gains) losses on non-real estate investments (0.77) 0.13 (0.71) 0.53
Impairment of non-real estate investments 0.05 0.23 0.13 0.30
Impairment of real estate — 0.04 — 0.23
Gain on early extinguishment of debt — — (2.14) —
Allocation to unvested restricted stock awards 0.01 — 0.01 (0.01)
Funds from clg:per_ations per share atfributable to Aexandria ~ § 173 $ 233 % 346 $ 463
Real Estate Equities, Inc.’'s common stockholders —

diluted, as adjusted

Weighted-average shares of common stock outstanding —

diluted(

Earnings per share — diluted 170,718 170,135 171,040 170,328
Funds from operations — diluted, per share 171,210 170,192 171,040 170,390
Funds from operations — diluted, as adjusted, per share 171,210 170,192 171,040 170,390

1)Refer to “Weighted-average shares of common stock outstanding — diluted” in this section for additional information.
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 and sixmonths
ended June 30, 2026 (in thousands):

Noncontrolling Interest Share of Our Share of Unconsolidated

Consolidated Real Estate Joint Ventures Real Estate Joint Ventures

June 30, 2026 June 30, 2026

Three Months Ended  SixMonths Ended Three Months Ended  SixMonths Ended
Netincome $ 33814 $ 70,538 $ 413§ 266
Depreciation and amortization of 31,518 60,991 805 1,719

real estate assets
Funds from operations $ 65332 $ 131529 $ 1218 $ 1,985
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Adjusted EBITDAand Adjusted EBITDA marg|1in . ) i »
use Adjuste as a supplemental performance measure of our operations, for financial and operational decision-

making, and as a supplemental means of e\_/aluatirég 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 osses on financial instruments, and significant termination fees. Adjusted EBITDAalso excludes unrealized gains or losses and
significant realized .gain_s or losses and impairments that result from our non-real estate investments. These non-real estate investment
amounts are classified in our consolidated statements of operations outside of total revenues.
We believe Adjusted EBITDA provides investors with relevant and useful information as it allows investors to evaluate the
operating performance of our business activities without having to account for differences recognized because of investing and
financing decisions related to our real estate and non-real estate investments, our capital structure, capital market transactions, and
variances resulting from the volatility of market conditions outside of our control. For example, we exclude gains or losses on the early
extinguishment of debt to allow investors to measure our performance independent of our indebtedness and capital structure. We
believe that adjusting for the effects of im#ﬁirments and gains or losses on sales of real estate, significantimpairments and realized
ains or losses on non-real estate investments, changes in provision for expected credit losses on financial instruments, and significant
lermination fees allows investors to evaluate performance from period to {)enod 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 chaéges related to stock compensation and unrealized gains or losses facilitates
investors’ cor_lr_18arlson of our business acfivities 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 net moome,(lossz or cash flows from operations calculated and presented in accordance with GAAP, and it should
not be considered as an alternative to those indicators in evaluating performance or liquidity.
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 net income ‘of future periods without unreasonable effort, and therefore do not provide a
reconciliation for Adjusted EBITDA on a forward-looking basis. This is due to the inherent c_!ifﬁcultg.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 quaﬂerlypomponents such as gain on sales of real estate, unrealized gains or losses on non-real estate
investments, impairments of real estate, impairments of non-real estate investments, and changes in provision for expected credit
losses on financial instruments. Our attempt to predict these amounts may produce significant but inaccurate estimates, which would
potentially be misleading for our investors.
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The following table reconciles netincome (loss), the most direitg_/comparable financial measure calculated and Presented in
accordance with GAAP, to Adjusted EBITDA and calculates the Adjusted EBITDAmargin for the three and sixmonths ended June 30,
2026 and 2025 (dollars in thousands):



Three Months Ended June 30, Six Months Ended June 30,

2026 2025 2026 2025
Net (loss) income $ (38969) $ (62,189) $ 359,408 $ (23,527)
Interest expense 64,342 55,296 128,926 106,172
Income taxes 1,845 1,020 5,070 2,165
Depreciation and amortization 304,384 346,123 609,825 688,185
Stock compensation expense 10,146 12,530 21,178 22,594
Gain on early extinguishment of debt — — (366,435) —
Gain on sales of real estate — — — (13,165)
Unrealized (gains) losses on non-real estate investments (131,933) 21,938 (121,601) 90,083
Impairment of real estate 222470 129,606 227,969 161,760
Impairment of non-real estate investments 8,998 39,216 21,446 50,396
Increase in provision for expected credit losses on financial — — — 285
instruments
Adjusted EBITDA $ 441,283 $ 543540 $ 885786 $ 1,084,948
Total revenues $ 662,784 $ 762,040 $ 1,333806 $ 1,520,198
Adjusted EBITDAmargin 67% 71% 66% 71%
Advanced technology

Advanced technology space serves tech office and non-life-science uses of real estate by users whose operations require

building characteristics, infrastructure, or systems beyond those typically found in traditional office space. Similar to laboratory space,
advanced technolog*spaoe may require enhanced floor-loading ca aqKﬂ increased electrical capacity, redundancy, and resilience;
greater floor-to-floor heights or clear heights; enhanced freight and loading access; enhanced security features; and specialized HVAC,
exhaust, or other critical building systems.

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
ofthe Fenod, 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 ;g)roperties and our share of
he RSF of &ropemes held in unconsolidated real estate joint ventures. As of June 30, 2026, approximately 91% of our leases (on an
annual rental revenue basis) were friple 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

apitalization rates are calculated based on net operating income and net operating income (cash basis) annualized,
excluding lease termination fees, on stabilized operating assets for the quarter preceding the date on which the propertyis sold, or
near-term prospective net operating income.
Capitalized interest
We 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
entitements, permitting, design, site work, and other activities preceding commencement of construction of aboveground building
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improvements. The advancement of pre-construction efforts is focused on reducing the time required to deliver pr?gects to prospective
tenants. These critical activities add significant value for future c};round-up development and are required for the vertical construction of
bui!dings.(ljf we cease activities necessaryto prepare a project for its intended use, interest costs related to such project are expensed
as incurred.

Cash interest

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 AM locations

lass A/A+ properties are properties clustered in AMAlocations that provide innovative tenants with highly dynamic and .
collaborative environments that enhance their ability to successfully recruit and retain world-class talent and inspire productivity,
efficiency, creativity, and success. These properties are typically well-located, professionally managed, and well-maintained, offering a
wide range of amenities and featuring premium construction materials and finishes. Class A/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. AM|ocations are in close gr(»gmﬁyto concentrations of specialized skills, knowledge, institutions, and related
%us ar]tes?es. Itis important to note that our definition of property classification may not be directly comparable to other equity REITs.

redit ratin

epresents the credit ratings assigned by S&P Global Ratings or Moody's Ratings as of June 30, 2026. Acredit rating is not a
recommendation to buy, sell, or hold securities and may be subject to révision or withdrawal at any time.

Development, redevelopment. and pre-construction
Akey component of our business model is our disciplined allocation of capital to the development and redevelopment of new
Class A/A+ properties, as well as Bropertyenhanoements identified during the underwriting of certain acquired properties. These efforts
are primarily concentrated in collaborative Magacampus ecosystems within AAAlife science and advanced technolog(ymnovdtlon
clusters, as well as other strategic locations that support innovation and growth. These projects are generally focused on providing high-
guallty, generic, and reusable spaces that meet the real estate requirements of a wide range of tenants. Upon completion, each
evelopment or redevelorment projectis expected to ?e.nerate increases in rental income, net operating income, and cash flows. Our
development and redevelopment projects are generallyin locations that are highly desirable to high-quality entities, which we believe
results in higher occupancylevels, longer lease terms, higher rental income, higher returns, and greater long-term asset value.
Development projects generally consist of the ground-up development of generic and reusable laboratory facilities. . "
Redevelopment projects generally 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+ Iaboratoxspaoe 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 entitements, 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 (generallhlm in two years of
aot1U|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 reﬁ(_)sitioning 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
property, including the associated costs for renewed and re-leased space.
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Dividend payout ratio =oommon stock%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.

Dividend yield

ividend yield for the quarter represents the annualized quarterly dividend per share divided by the closing common stock
Enoe at the end of the quarter.

xed-charge coverage ratio . . . . .
Fixed-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 supplemental measure of our ability to satisfy fixed financing
obligations and preferred stock dividends. Fixed charges equal interest expense calculated in accordance with GAAP plus capitalized
interest, plus preferred stock dividends, less amortization of loan fees and debt premiums (discounts), and less any portion of interest
expense or preferred stock dividends incurred from any corresponding portion of any hybrid instrument that is treated as equity,
%ﬁnerally consistent with the treatment by key rating agencies.

e 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 and sixmonths ended June 30, 2026
and 2025 (dollars in thousands):

Three Months Ended June 30, SixMonths Ended June 30,

2026 2025 2026 2025
Adjusted EBITDA $ 441283 $ 543540 $ 885,786 $ 1,084,948
Interest expense $ 64,342 $ 55296 $ 128926 $ 106,172
Capitalized interest 73,717 82,423 143,690 162,488
Amortization of loan fees (4,417) (4,615) (8,845) (9,306)
Amortization of debt discounts (352) (335) 672) (684)
Cash interest and fixed charges $ 133290 $ 132,769 $ 263,099 $ 258,670
Fixed-charge coverage ratio:
— period annualized 3.3x 4.1x 3.4x 4.2x
— trailing 12 months 3.6x 4.3x 3.6x 4.3x

We are not able to forecast the netincome of future periods without unreasonable effort, and therefore do not provide a. .
reconciliation forﬁ)ed-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, including the timing of dispositions, capital events, and
financing decisions, as well as c1uar1erly<_>omp_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 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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Gross assets L .

tGhross azs()ets are calculated as total assets plus accumulated depreciation as of June 30, 2026 and December 31, 2025 (in
ousands):

June 30, 2026 December 31, 2025
Total assets $ 34,632,226 $ 34,081,835
Accumulated depreciation 6,648,143 6,127,525
Gross assets $ 41,280,369 $ 40,209,360

Incremental annual net operating income on development and redevelopment projects . .

ncremental annual net operating income represents the amount of net operating income, on an annualized basis, expected to

be realized upon a project being J)Iaoed 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.

Initial stabilized yield (unlevered) . o o )

Initial stabilized yield is calculated as the estimated amounts of net Oé)eratm? income at stabilization divided by our investment

in the property. For this calculation, we exclude any tenant-funded and tenant-built landlord improvements from our investment in the
property. Our initial stabilized yield excludes the benefit of leverage. Our cash rents related to our development and redevelopment
projects are generally expected to increase over time due to confractual annual rent escalations. Our estimates for initial stabilized
yields, initial stabilized yields (cash basis), and total costs at completion represent our initial estimates at the commencement of the
project. We expect to update this information upon completion of the project, or sooner if there are significant changes to the expected



project ields or costs. : - ' .
«Initial stabilized yield reflects rental income, including contractual rent escalations and any rent concessions over the
term(? of the lease(s), calculated on a straight-line basis, and any amortization of deferred revenue related to tenant-
funded and tenant-built landlord improvements. o o . .
«Initial stabilized yield (cash basis) reflects cash rents at the stabilization date after initial rental concessions, if any, have
elapsed and our total cash investment in the property.
Investment-grade or publicly traded large cap tenants
Investment-grade or publicly traded large cap tenants represent tenants that are investment-grade rated or publicly traded
companies with an average daily market capitalization greater than $10 billion for the twelve months ended June 30, 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 satisfy the tenant’s lease obligation upon such tenant's
default. WWe monitor the credit quall%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, may resultin their
exclusion from this measure.
Investments in real estate o ) )

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 June 30, 2026 (dollars in thousands):

Book Value Percentage of
Gross Assets
Projects under active construction $ 2,716,588 7%
Future development projects(1) and land parcels primarily located in Megacampuses 3,729,608 9
l’g}gl Class A/A+ development and redevelopment pipeline, excluding properties held for 6,446,196 16
Properties held for sale — land parcels 188,192 —
Total Class A/A+ development and redevelopment pipeline $ 6,634,388 16%

(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 June 30, 2026, and excludes properties classified

as held for sale. These lease expirations or vacant space at recently acquired 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()  Total

Future projects:

446, 458, and 500 Arsenal Street/Cambridge/Inner Suburbs Dev — — 116,623 116,623
Campus Point by Alexandria/University Town Center Dev — — 96,805 96,805
Sequence District by Aexandria/Sorrento Mesa DeviRedev — — 457,013 457,013
1150 El Camino Real/South San Francisco Dev — — 152,000 152,000
2100 Geng Road/Palo Alto Dev — — 12,125 12,125
960 Industrial Road/San Carlos Dev — — 112,590 112,590
Total — — 947,156 947,156

(1)Includes vacant square footage as of June 30, 2026.

Joint venture financial information . . ) o .

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 matjontyvotlng 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 (ii) 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 Loint venture agreement %enerallydetermines 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. Presentln? 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

The ogmr)onems of balance sheet and operating results information related to our real estate joint ventures are limited as an

anale{tlca 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.
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Megacampus ™
FIV% 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. .

The following table reconciles our annual rental revenue and development and redevelopment pipeline RSF, excluding
properties classified as held for sale, as of June 30, 2026 (dollars in thousands):

Annual Rental Development and
Revenue Redevelopment
Pipeline RSF
Megacampus $ 1,444,106 16,828,718
Core and non-core 363,742 4,421,866
Total $ 1,807,848 21,250,584
acampus as a peroentaFge of annual rental revenue and of total developmentand  80% 79%

redevelopment pipeline RS

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

decision-making, and as a supplemental 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
%ﬁeratmg assets and liabilities (working capital) 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:

Six Months Ended June 30,
(in thousands) 2026 2025
Net cash provided by operating activities $ 533,592 668,190
Decreases in operating assets and liabilities 166,799 203,101
Common stock dividends paid (247,594) (457,217)
Distributions to noncontrolling interests (111,860) (123,618)
Net cash provided by operating activities, as adjusted $ 340,937 $ 290,456

Net debt and preferred stock to Adjusted EBITDA

Net debt and preferred stock to Jtusted EBITDAIis a non-GAAP financial measure that we believe is useful to investors as a
supplemental measure for evaluating our balance sheet leverage. Net debt and preferred stock is calculated at the end of the applicable
period and equals total consolidated debt (including unsecured senior and secured debt) plus preferred stock, less cash, cash
equivalents, restricted cash, and the portion of any hybrid instrument included in debt or Rreferred stock that is treated as eg]uﬂy,
generally consistent with the treatment by key rating agencies. 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 not provide a

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.
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The following table reconciles debt to net debt and preferred stock and computes the ratio to Adjusted EBITDAas of June 30,
2026 and December 31, 2025 (dollars in thousands):



June 30, 2026 December 31, 2025

Unsecured senior notes payable $ 10,818,366 $ 12,047,394
Unsecured senior line of credit and commercial paper 1,994,508 353,161
Unamortized deferred financing costs 67,066 74,314
Cash and cash equivalents (470,449) (549,062)
Restricted cash (4,690) (4,693)
Preferred stock — —
Net debt and preferred stock $ 12,404,801 $ 11,921,114

Adjusted EBITDA
— quarter annualized $ 1,765,132 $ 2,097 444
—trailing 12 months $ 1,942,649 $ 2,141,811

Net debt and preferred stock to Adjusted EBITDA:

— quarter annualized 7.0x 5.7x
— trailing 12 months 6.4x 5.6x
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Net operating income, net operating income (cash basis), and operating margin
e following table reconciles netincome (loss) fo net operatlnzq income and net Of)eratin income (cash basis) and computes
operating margin for the three and sixmonths ended June 30, 2026 and 2025 (dollars in thousands):
Three Months Ended June 30, Six Months Ended June 30,

2026 2025 2026 2025
Net (loss) income $ (38,969) $ (62,189) $ 359,408 $ (23,527)
Fquilyin (earnings) losses of unconsolidated real estate join (413) 9,021 (266) 9,528
ventures
General and administrative expenses 36,861 29,128 71,546 59,803
Interest expense 64,342 55,296 128,926 106,172
Depreciation and amortization 304,384 346,123 609,825 688,185
Impairment of real estate 222470 129,606 227,969 161,760
Gain on early extinguishment of debt — — (366,435) —
Gain on sales of real estate — — — (13,165)
Investment (income) loss (133,227) 30,622 (128,645) 80,614
Net operating income 455,448 537,607 902,328 1,069,370
Straight-line rent revenue (901) (18,536) (18,763) (40,559)
Amortization of deferred revenue related to tenant-funded (7,484) (2,401) (12,889) (4,052)
and -built landlord improvements
Amortization of acquired below-market leases (8,381) (10,196) (13,996) (25,418)
Provision for expected credit losses on financial instruments — — — 285
Net operating income (cash basis) $ 438,682 $ 506474 $ 856,680 $ 999,626
Net operating income (cash basis) — annualized $ 1754728 $ 2025896 $ 1713360 $ 1,999252
Net operating income (from above) $ 455448 $ 537,607 $ 902,328 $ 1,069,370
Total revenues $ 662,784 $ 762,040 $ 1333806 $ 1,520,198
Operating margin 69% 71% 68% 70%

Net operatinlg income is a non-GAAP financial measure calculated as netincome (loss), the most directly comparable financial
measure calculated and presented in accordance with GAAP, excluding equity in the eamings of our unconsolidated real estate joint
entures, general and administrative expenses, interest expense, depreciation and amortization, impairments of real estate, gains or
losses on early extinguishment of debt, gains or losses on sales of real estate, and investment income or loss. e believe net operating
income provides useful information to investors regarding our financial condition and results of operations because it pnmanIP/ 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 |mlpr0vem_ents_, and changes in the provision for
expected credit losses on financial instruments required by GAAP. We believe that net operating income on a cash basis is helpful to



investors as an additional measure of operating performance because it eliminates straight-line rent revenue and the amortization of
acquired above- and below-market leases and tenant-funded and tenant-built landlord improvements.
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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 yields of our properties by calculating net operating income generated by a properg/dmded by our investment in the property.
Net operafing income excludes certain components from netincome in order to provide results that are more closely related to the
results of operations of our properties. For example, interest expense is not necessarily linked to the operating performance of a real
estate asset and is often incurred at the corporate level rather than at the property level. In addition, depreciation and amortization,
because of historical cost accounting and useful life estimates, may distort comparability of operating performance at the property level.
Imgawments of real estate have been excluded in deriving net operating income because we do not consider impairments of real estate
to be property-level operating expenses. Impairments of real estate relate to changes in the values of our assets and do not reflect the
current operating performance with respect to related revenues or expenses. Our impairments of real estate represent the write-down in
the value of the assets to the estimated fair value less cost to sell. These impairments result from investing decisions or a deterioration
in market conditions. \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 chargfes incurred from changes in certain financing decisions, such as
losses on early extinguishment of debt and changes in provision for expected credit losses on financial instruments, as these charges
often relate to corporate strategy. Property operating expenses included in determining net operating income primarily consist of costs
that are related to our operating properties, such as utilities, repairs, and maintenance; rental expense related to ground leases;
contracted senices, such as janitorial, engineering, and landscaping; property taxes and insurance; and property-level salaries.
General and administrative expenses consist primarily of accounting and corporate compensation, corporate insurance, professional
fees, rent, and supplies that are incurred as part of corporate office management. We calculate operating margin as net operating
income divided by total revenues. ) ) o .
We believe that, to 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 netincome of future periods without unreasonable effort, and therefore do not provide a
reconciliation for net operating income on a forward-looking basis. This is due to the inherent difficulty of forecasting the timing and/or
amount of items that depend on market conditions outside of our control, including the tlmm(? 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 fo investors
because The?/faalltate an understandlncq of certain trends for our rog)ertles. We comEute 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.

ame prope%yoompansons
As aresult of changes within our total property portfolio during the comFarative periods presented, including changes from
assets acquired or sold, properties é)laoed info development or redevelopment, and development or redevelopment properties recently
placed into senice, 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 periods presented, referred to as same properties. We separately present gparterly 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 quart_ercljy or year-to-date period presented, properties that underwent development or redevelopment at any
time during the comparative periods, unconsolidated real estate joint ventures, properties classified as held for sale, and corporate
entities (legal entities performing general and administrative functions), which are excluded from same property results. Additionally,
termination fees, if any, are excluded from the results of same properties. Refer to “Same properties” in ltem 2 for additional information.
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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 percentage 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 probable 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 are earmned 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 triple net leases, including recoveries of utilities, repairs and maintenance, insurance, property taxes,
common area expenses, and other operating expenses, and of our ability to mitigate the effect on netincome of any significant
variabilityin components of our operating expenses. . .
The following table reconciles income from rentals to tenant recoveries for the three and sixmonths ended June 30, 2026 and

2025 (in thousands):

Three Months Ended June 30, SixMonths Ended June 30,

2026 2025 2026 2025
Income from rentals $ 643210 $ 737279 $ 1296223 $ 1,480,454
Rental revenues (486,589) (553,377) (961,375) (1,105,489)
Tenant recoveries $ 156,621 $ 183,902 $ 334,848 $ 374,965

Total equity capitalization

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

otal market capitalization is equal to the sum of total equity capitalization and total debt.
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Unencumbered net operating income as a percentage of total net operating income

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 and sixmonths ended June 30, 2026 and 2025 (dollars in thousands):

Three Months Ended June 30, SixMonths Ended June 30,

2026 2025 2026 2025
Unencumbered net operating income $ 455448 $ 535,766 $ 902,328 $ 1,066,457
Encumbered net operating income — 1,841 — 2913
Total net operating income $ 455448 $ 537,607 $ 902,328 $ 1,069,370
Unencumbered net operating income as a percentage of total 100.0% 99.7% 100.0% 99.7%

net operating income
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”), o 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 — “Eamnings 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 and sixmonths ended June 30, 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 to the two-class method for each of the respective periods presented below (in thousands):



Three Months Ended June 30, Six Months Ended June 30,

2026 2025 2026 2025

Basic shares for eamings per share 170,718 170,135 170,658 170,328
Unvested RSAs with forfeitable dividends — — 382 —
Diluted shares for earnings per share 170,718 170,135 171,040 170,328
Basic shares for funds from operations per share and funds 170,718 170,135 170,658 170,328
from operations per share, as adjusted

Unvested RSAs with forfeitable dividends 492 57 382 62
Diluted shares for funds from operations per share and funds 171,210 170,192 171,040 170,390
from operations per share, as adjusted

Weighted-average unvested RSAs with nonforfeitable 1,276 1,998 1,308 2,025

dividends used in the allocations of netincome, 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

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

incl udm% government monetary and tax policies, domestic and international economic and political considerations, and other factors
that are beyond our control. ) . ) o )

In order to modify and manage the interest rate characteristics of our outstanding debt and to limit the effects of interest rate

risks on our operations, we may utilize a variety of financial instruments, including interest rate hedge agreements, caps, floors, and
other interest rate exchange contracts. The use of these types of instruments to hedge a_Fomon 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 June 30, 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 interest

rates. 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 June 30, 2026 (in thousands):

As of

June 30, 2026 December 31, 2025
Annualized effect on future earnings due to variable-rate debt:
Rate increase of 1% $ (7,496) $ (1,259)
Rate decrease of 1% $ 749 $ 1,259
Effect on fair value of total consolidated debt:
Rate increase of 1% $ (654,859) $ (746,058)
Rate decrease of 1% $ 738814 $ 852,698

These amounts are determined by considering the effect of the h?]pothetical interest rates on our borrowings as of June 30,
2026 and December 31, 2025. These analyses do not consider the effects of the reduced level of overall economic activity that could
existin 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 §§nsi_ﬁvily_arl1(alyses assume no changes in our capital structure.

ity 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.
Qur investments in privately held entities that report NAV per share are measured at fair value using NAV as a practical expedient to fair
value. Our equity investments in privately held entities that do not report NAV per share are measured at cost less impairments,
adjusted for observable dpnce changes during the period. Changes in fair value of public investments, changes in NAV per share
reported by privately held entities, and observable price changes of privately held entities that do not report NAVper shareare
classified as investment income (loss) in our consolidated statements of operations. There is no assurance that future declines in value
will not have a material adverse effect on our future results of operations. The following table illustrates the effect that a 10% change in
the value of our equity investments would have on eamings as of June 30, 2026 and December 31, 2025 (in thousands):

As of

June 30, 2026 December 31, 2025
Equity price risk:
Fair value increase of 10% $ 128,825 $ 114,387

Fair value decrease of 10% $ (128,825) $ (114,387)
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Foreign currency exchange rate risk . o .

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 equity and
are excluded from netincome (loss). Gains or losses will be reflected in our consolidated statements of operations when there is a sale
or Pamal 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 ratés relative to the USD would have on our

potential future eamln%s and on the fair value of our netinvestment in Canadian subsidiaries, based on our current operating assets
outside the U.S. as of June 30, 2026 and December 31, 2025 (in thousands):

As of

June 30, 2026 December 31, 2025
Effect on potential future earnings due to foreign currency exchange rate:
Rate increase of 10% $ 348 $ 182
Rate decrease of 10% $ (348) $ (182)
Effect on the fair value of net investment in foreign subsidiaries due to foreign currency
exchange rate:
Rate increase of 10% $ 34,763 $ 35,306
Rate decrease of 10% $ (34,763) $ (35,308)
Change in the fair value of cross-currency swap agreements designated as a net
investment hedge(1:
Rate increase of 10% (USD weakening) $ (18,800) $ (24,600)
Rate decrease of 10% (USD strengthening) $ 18,800 $ 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 sixmonths ended June 30, 2026 was consistent with the risk elements presented
above, including the effects of changes in interest rates, equity prices, and foreign currency exchange rates.
ITEM 4. CONTR%LS ANDPI

Evaluation of disclosure controls and procedures

As of June 30, 2026, we had performed an evaluation, under the supenvision 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 June 30, 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 June 30, 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. The operative complaint alleges violations of the federal securities laws
based on alleged material misrepresentations and omissions related to the Company's business performance and real estate
|mt[‘:;1|rment charges. The 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 defendants moved to dismiss the action on May 20, 2026.

On February 3, 2026, March 25, 2026, and June 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
Manjiand and the United States District Court for the Central District of California. The derivative complaints assert claims under the
federal securities laws and state law based on allegations_, similar to those in the securities class action and seek damages and other
relief on behalf of the Company. The first two derivative actions were stayed on April 8, 2026 and June 23, 2026, respectively, pending
resolution of any motion to dismiss in the securities class action.

The Company does not believe the complaints state any meritorious claims and intends to defend these cases vigorpusle/.

At this time, 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 subsidiary in connection with an option and ground lease for a development parcel at the Alexandria
Centere 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, 2025, we announced that our Board of Directors authorized a new share repurchase program that allows the
repurchase of shares with an aggregate value of up to $500.0 million through December 31, 2026 in the open market, through privately
negotiated transactions, or otherwise, in accordance with all applicable securities laws and regulations, including Rule 10b-18 of the
Exchange Act. This new program replaced our prior stock repurchase program. As of the date of this report, no repurchases have been
made under the new program and $500.0 million remains available for future share repurchases.
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ITEM 5. OTHER INFORMATION

Disclosure of 10b5-1 plans

On June 17,2026, Marc E. Binda, our Chief Financial Officer and Treasurer, terminated a Rule 10b5-1 trading arrangement

that he had previously adopted in December 2025 for the sale from time to time of up to 23,368 shares of common stock. The trading
arrangement was intended to satisfy the affirmative defense conditions of Securities Exchange Act Rule 10b5-1(c) and was scheduled
to expire on December 1, 2026. . . ) . . .

On June 18, 2026, Hallie E. Kuhn, our Executive Vice President — Capital Markets and Co-Lead — Life Science, terminated a

Rule 10b5-1 trading arrangi%ment that she had previously adopted in December 2025 for the sale from time to time of up to 2,574
shares of common stock. The trading arrangement was intended to satisfy the affirmative defense conditions of Securities Exchange
Act Rule 10b5-1(c) and was scheduled to expire on October 16, 2026. . .

On June 25, 2026, Hart Cole, our Co-President & Co-Regional Market Director — Seattle, terminated a Rule 10b5-1 trading
arrangement that he had previously adopted in December 2025 for the sale from time to time of up to 20,000 shares of common stock.
The trading arrangement was intended to satisfy the affirmative defense conditions of Securities ange Act Rule 10b5-1(c) and was
scheduled to expire on January 29, 2027. . ) . .

During the three months ended June 30, 2026, no other 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. EXHBITS

Bl
Exhibit Exhibit Title Incorporated by Date Filed
Number Reference to:
3.1 Articles 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* Aticles of Amendment of the Company, effective as of May 10, 2017 Form 8-K May 12,2017
34* Aticles of Amendment 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* Aticles 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* Adicles Supplementary, dated January 18, 2002, relating to the 9.10% Form 8-A January 18, 2002
Series B Cumulative Redeemable Preferred Stock
3.9* Aticles Supplementary, dated June 22, 2004, relating to the 8.375% Series C Form 8-A June 28, 2004
Cumulative Redeemable Preferred Stock
3.10* Aticles Supplementary, dated March 25, 2008, relating to the 7.00% Series D Form 8-K March 25, 2008
Cumulative Convertible Preferred Stock
3.11* Aticles Supplementary, dated March 12, 2012, relating to the 6.45% Series E  Form 8-K March 14,2012
Cumulative Redeemable Preferred Stock
3.12* Adicles Susqplementary, 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 Subtitle 8 of Form 8-K March 31, 2026
Title 3 of the Maryland General Corporation Law
3.14* églzar;ded and Restated Bylaws of the Company (Amended December 6, Form 8-K December 9, 2024
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 quarterl%period ended June 30, 2026, formatted in iXBRL (Inline
eXtensible Business Reporting Lan%uageg éi) Consolidated Balance Sheets
as of June 30, 2026 and December 31, 2025 (unaudited), én) Consolidated
Statements of Operations for the three and sixmonths ended June 30, 2026
and 2025 (unaudited), (iii) Consolidated Statements of Comprehensive
Income for the three and sixmonths ended June 30, 2026 and 2025 )
(unaudited), (iv) Consolidated Statements of Changes in Stockholders’ Equity
and Noncontrolling Interests for the three and sixmonths ended June 30,
2026 and 2025 (unaudited), (v) Consolidated Statements of Cash Flows for
the sixmonths ended June 30, 2026 and 2025 (unaudited), and (Vi) Notes to
Consolidated Financial Statements (unaudited)
104 Cover Page Interactive Data File — the cover page from this Quarterly Report ~ N/A Filed herewith

on Form T0-Q for the quarter ended June 30, 2826 is formatted in Inline XBRL
and contained in Exhibit 101.1

(*) Incorporated by reference.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the
on its behalf by the undersigned, thereunto duly authorized, on August 3,

ALEXANDRIAREAL ESTATE EQUITIES, INC.

Is! Joel S. Marcus

éﬁgigtrant has duly caused this report to be signed

Joel S. Marcus
Executive Chairman
(Principal Executive Officer)

Is/ Peter M Moglia

Peter M Moglia

Chief Executive Officer and Chief Investment Officer

(Principal Executive Officer)

/s/ Marc E. Binda

Marc E. Binda
Chief Financial Officer and Treasurer
(Principal Financial Officer)
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