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This Supplemental Financial, Operating, & Propértfprmation package includes "forward-looking statnts" within the meaning of Section 27A of the Seties Act
of 1933, as amended, and Section 21E of the Séesifixchange Act of 1934, as amended. You cantiflethe forward-looking statements by their usefoifward-
looking words, such as "believes," "expects," "mawill," "should," "seeks," "approximately,” "inteds," "plans," "estimates," or "anticipates," oethegative of those
words or similar words. Our actual results mayfelifmaterially from those projected in such forwdomking statements. Factors that might cause sudtfference
include, without limitation, our failure to obtaicapital (debt, construction financing, and/or egudr refinance debt maturities, increased interat#s and operating
costs, adverse economic or real estate developrirents markets, our failure to successfully contpland lease our existing space held for redevetygrand new
properties acquired for that purpose and any prigeundergoing development, our failure to sucfidlysoperate or lease acquired properties, de@dasntal rates or
increased vacancy rates or failure to renew oraeplexpiring leases, defaults on or non-renewéages by tenants, general and local economic tiondj and other
risks and uncertainties detailed in our filings lvthe Securities and Exchange Commission ("SE@I) forward-looking statements are made as of A@9, 2010, the
date this Supplemental Financial, Operating, & RrtpInformation package is first made availableaur website, and we assume no obligation to upttase
information. For more discussion relating to risisd uncertainties that could cause actual resaltsffer materially from those anticipated in olorward-looking
statements, and risks to our business in geneledsp refer to our SEC filings, including our mestent annual report on Form 10-K and any subsetesrterly reports
on Form 10-Q.

This Supplemental Financial, Operating, & Propénfprmation package is not an offer to sell or siktion to buy securities of Alexandria Real Est&quities, Inc.
Any offers to sell or solicitations to buy secuei of Alexandria Real Estate Equities, Inc. shalihbade only by means of a prospectus approvechatrgurpose. Unless
otherwise indicated, the "Company," "we," "us," diodir" refer to Alexandria Real Estate Equitiesgliand its consolidated subsidiaries.
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The Company

Alexandria Real Estate Equities, Inc. (the “Compaor“Alexandria”), a self-administered and self-maged real estate investment trust (“REIT”), is the
largest owner and preeminent REIT focused prindypah science-driven cluster formation. Our opeangtplatform is based on the principle of
“clustering” with assets and operations locate#tey life science markets. The Company has significaal estate assets adjacent to key life science
entities which we believe results in higher occupalevels, longer lease terms, and higher rentabme and returns. These locations are in the best
submarkets in each of the top life science cludistinations, including San Francisco and San Di€gdifornia, Eastern Massachusetts, New Jersey and
Suburban Philadelphia, New York City, Southeasty@ban Washington, D.C., Seattle, Washington, aterhational locations. Client tenants include
institutional (universities and independent not-fwofit institutions), pharmaceutical, biotechnojognedical device, product, service, and transtzdio
entities, as well as government agencies. The Gomwpvas founded in 1994 by Jerry M. Sudarsky anel $o Marcus and the Company executed its
initial public offering in 1997. Alexandria is wieknown for its very well located high-quality emainmentally sustainable real estate, technical
infrastructure, and unique expertise it provideg$droad and diverse life science industry cligeriant base.

Management

Alexandria’s executive and senior management teaighly experienced in the REIT industry (with hotal estate and life science experience and
expertise) and is the most accomplished team fatoseproviding high-quality environmentally sustabie real estate, technical infrastructure, and
unique expertise to the broad and diverse life sogeindustry. Our deep and talented team has deaafdeal estate and life science industry expergen
We believe that our expertise, experience, repogatind key life science relationships provide Aledria significant competitive advantages in atirar
new business opportunities. Our management teamidtudes highly experienced regional market dioes each averaging over 20 years of real estate
experience and over 10 years with Alexandria. Gugional market directors have tremendous experiandevaluable relationships that enable
Alexandria to develop long-term relationships witteeminent life science entities.

Strateqy

Alexandria’s primary business objective is to makeshareholder value by providing its shareholderd employees with the greatest possible total
return. The key elements to our strategy includeannsistent focus on the top life science clustestinations with our properties located adjacerifé
science entities driving growth and technologicdvances within each cluster. These adjacency lonatare characterized by high barriers to entry,
limited supply of available space, and represeghhji desirable locations for tenancy by life scierentities. Alexandria’s strategy also includes
leveraging on its deep and broad life science @& estate relationships in order to attract new i@ading life science client tenants and valueextickal
estate opportunities through acquisitions, redgwelent, and development.

Summary (as of March 31, 2010)

Corporate headquarters Pasadena, California

Markets San Diego, San Francisco Bay, Eastern Massachybieits
Jersey/Suburban Philadelphia, New York City, Soattge
Suburban Washington, D.C., Seattle, and Internation

Fiscal year-end December 31

Total properties 161

Total rentable square feet 12.7 million
Common shares outstanding 43.9 million
Dividend — quarter/annualized $0.35/$1.40
Dividend yield 2.1%

Total market capitalization $6.1 billion
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Executive/Senior Management

Chairman & Chief Executive Officer Thomas J. Andrews
Chief Financial Officer & Treasurer Vincent R. Ciruzzi
Director and Senior Management Consultant John J. Cox

Corporate Secretary/Senior Management Consultadbhn H. Cunningham
SVP-General Counsel/Assistant Secretary Larry J. Diamond

Chief Investment Officer Stephen A. Richardson

Jeff J. Ryan

Joel S. Marcus

Dean A. Shigenaga
James H. Richardson
Peter J. Nelson
Jennifer J. Pappas
Peter M. Moglia

Company Information

SVP-Regional Market Director-Massachusetts
SVP-Construction and Development

SVP-Regional Market Director-Seattle

SVP-Regional Market Director-NY/Strategic Operaton
SVP-Regional Market Director-Mid Atlantic
SVP-Regional Market Director-San Francisco Bay
SVP-Regional Market Director-San Diego

Corporate Headquarters Trading Symbol

Information Requests

ARE
New York Stock Exchange

385 East Colorado Boulevard, Suite 299
Pasadena, California 91101

Common Stock Data (NYSE: ARE)

Phone: (626) 396-4828
E-mail: corporateinformation@labspace.com
Web: www.labspace.com

1Q 2010 40Q 2009 3Q 2009 2Q 2009 1Q 2009
High trading price $ 69.03 $ 68.24 $ 62.49 $ 43.76 $ 66.69
Low trading price $ 55.54 $ 51.35 % 30.33 % 30.48 $ 31.19
Average closing price $ 62.97 $ 57.67 $ 46.57 $ 36.31 $ 48.64
Closing stock price, at the end of the quarter $ 760 $ 64.29 $ 54.35 $ 3579 $ 36.40
Dividends per share — annualized $ 1.40 140 % 140 $ 140 $ 3.20
Dividend yield — annualized 2.1% 2.2% 2.6% 3.9% 8.8%
Common shares outstanding at the end of the quarter 43,919,968 43,846,050 43,715,900 39,040,518 38,974,166
Market value of outstanding common shares (in tlaoas) $ 2,968,990 2,818,863% 2,375,959 $ 1,397,260 $ 1,418,660
Timing

Quarterly results for 2010 are expected to be annonced according to the following schedule:

Second quarter Late July 2010
Third quarter Early November 2010
Fourth quarter Early February 2011
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Argus Research Green Street Advisors Morningstar
William L. Eddleman, Jr. (212) 425-7500 John Stetwvar (949) 640-8780 David Rodziewicz (312) 244-7037
Michael Knott (949) 640-8780
Banc of America Securities-Merrill Lynch Internatio nal Strategy & Investment Group Inc  RW Baird
James Feldman (212) 449-6339 Steve Sakwa (212p4462- David AuBuchon (314) 863-4235
Jana Galan (212) 449-5151 George Auerbach (212394 Justin Pelham-Webb (314) 863-6413
Barclays Capital JMP Securities Standard & Poor’s
Ross L. Smotrich (212) 526-2306 William C. Marks 16) 835-8944 Robert McMillan (212) 438-9522
Jeffrey S. Langbaum (212) 526-0971 Susan Gutierrez (415) 835-3909
Citigroup Global Markets JP Morgan Securities UBS
Michael Bilerman (212) 816-1383 Anthony Paolone 22622-6682 Ross Nussbaum (212) 713-2484
Quentin Velleley (212) 816-6981 Joseph Dazio (2622-6416 Robert Salisbury (212) 713-4760
Keefe, Bruyette & Woods
Sheila McGrath (212) 887-7793
Kristin Brown (212) 887-3810

Alexandria Real Estate Equities, Inc. is curremtbywered by the equity research analysts listed abdthis list may not be complete and is subjeathange as firms
initiate or discontinue coverage of our companyede note that any opinions, estimates or foreaasgfarding our historical or predicted performantae by these
analysts are theirs alone and do not represeniapsnforecasts, or predictions of Alexandria REatate Equities, Inc. or its management. Alexaateal Estate
Equities, Inc. does not by its reference aboveistribhution imply its endorsement of or concurremeéh such information, conclusions, or recommeroias.

Interested persons may obtain copies of analysfgorts on their own as we do not distribute thesgorts. Several of these firms may from time-toi¢i own our
stock and/or hold other long or short position®iumr stock, and may provide compensated servicesto



ALEXANDRIA REAL ESTATE EQUITIES, INC.
First Quarter Ended March 31, 2010 Operating and Fnancial Results

Highlights

First Quarter 2010:

» First Quarter 2010 Funds from Operations Per S(@ieted) Attributable to Alexandria Real Estate@ties, Inc.’s Common Stockholders of $1.09

» First Quarter 2010 Earnings Per Share (DilutedyiBttable to Alexandria Real Estate Equities, ls€€ommon Stockholders of $0.47

» First Quarter 2010 GAAP Same Property Revenues IGgserating Expenses Up Approximately 1%

» Executed 42 Leases for 564,000 Rentable Squarg FFetuding 137,000 Rentable Square Feet of Religraent and Development Space

» First Quarter 2010 GAAP Rental Rate Increase 824 on Renewed/Released Space

» First Quarter 2010 Occupancy Remains Steady #1%%4.

» Completed Ground-Up Development of One Propertgéattle, Washington Aggregating 115,000 Rentabjliga®e Feet Pursuant to a 10-Year Lease with Gilead
Sciences, Inc.

» Completed Redevelopment of Space Aggregating@bRentable Square Feet; 100% Leased

* Repaid Two Secured Loans Aggregating $11 Million

» Sold One Property Aggregating 71,000 Rentable 8g&aet Previously Classified as “Held For Sale”

* One Land Parcel for Future Ground-Up Developmdrgrm80,000 Square Foot Building Classified as “tH&r Sale” as of March 31, 2010

« Received LEED Silver Certifications for Two Buildings in San Freisco Bay Market

Other:
* InApril 2010, Executed a 10-Year Lease with La@ap Life Science Company for 49,000 Rentable Set@et at The Alexandria Center for Science and
Technology at Mission Bay

Financial Results

For the first quarter of 2010, we reported fundsm operations (“FFQO”) attributable to Alexandri@& Estate Equities, Inc.’s common stockholders of
$53,980,000, or $1.09 per share (diluted), compa&odeO attributable to Alexandria Real Estate Higsi, Inc.’'s common stockholders of $61,329,00060189 per
share (diluted), for the first quarter of 2009. f@paring the first quarter of 2010 to the first qtearof 2009, FFO attributable to Alexandria Reatdie Equities, Inc.’s
common stockholders decreased 12% and FFO per @tiireed) attributable to Alexandria Real Estatguities, Inc.’s common stockholders decreased 42%4he
first quarter of 2009, we recognized additionaltefincome of approximately $18,509,000 relate@tmodification of a lease for a property in Sou@ng-rancisco,
California. Excluding the property in South SaraRcisco, California, FFO attributable to AlexandRaal Estate Equities, Inc.’'s common stockholdeas w
$43,424,000, or $1.34 per share (diluted), forfiret quarter of 2009. The weighted average nuntfezommon stock outstanding for calculating FFQ gleare
(diluted) attributable to Alexandria Real Estateuiigs, Inc.’s common stockholders totaled 49,684,and 32,498,107 for the first quarter of 2010 2089,
respectively.



ALEXANDRIA REAL ESTATE EQUITIES, INC.
First Quarter Ended March 31, 2010 Operating and Fnancial Results

Financial Results (continued)

FFO is a non-GAAP measure widely used by publithded real estate investment trusts. We compEt@ b accordance with standards established byiterd
of Governors of the National Association of Reat&is Investment TrustSNAREIT”) in its April 2002 White Paper and relattimplementation guidance. A
reconciliation of net income attributable to Alexdra Real Estate Equities, Inc.’s common stockhodde accordance with United States generally ategpccounting
principles (“GAAP”) to FFO attributable to AlexandrReal Estate Equities, Inc.’s common stockholdgiacluded in the financial information accompamy this
press release. The primary reconciling item betw&AAP net income attributable to Alexandria Reat&ie Equities, Inc.’s common stockholders and FFO
attributable to Alexandria Real Estate Equitiex.1s common stockholders is depreciation and amatibn expense. Depreciation and amortization egpdar the
three months ended March 31, 2010 and 2009 was/889000 and $31,446,000, respectively. Net incattgbutable to Alexandria Real Estate Equities.1s
common stockholders for the first quarter of 2018s/$20,542,000, or $0.47 per share (diluted), caegb#o net income attributable to Alexandria Reatdfe Equities,
Inc.’s common stockholders of $32,769,000, or $Iped share (diluted), for the first quarter of 200Bhe weighted average number of common stocktaatiing for
calculating earnings per share (diluted) attribigab Alexandria Real Estate Equities, Inc.’s conmsockholders totaled 43,857,513 and 32,498,180 the first
guarter of 2010 and 2009, respectively.

Leasing Activity

For the first quarter of 2010, we executed a tatad2 leases for approximately 564,000 rentablgesq feet of space at 28 different properties (editig month-to-
month leases). Of this total, approximately 34&06ntable square feet related to new or renevadds of previously leased space (renewed/relegsaatsand
approximately 216,000 rentable square feet relatetbveloped, redeveloped or previously vacant ep&af the 216,000 rentable square feet, approxgat37,000
rentable square feet were related to our developmeredevelopment programs, with the remainingragjpmately 79,000 rentable square feet relatedrevipusly
vacant space. Rental rates for these new or reneases (renewed/released space) were on avepgpyexdmately 1.8% higher (on a GAAP basis) thanta¢nates for
expiring leases.

As of March 31, 2010, approximately 88% of ourdea (on a rentable square footage basis) weretnigl leases, requiring tenants to pay substaptilreal
estate taxes and insurance, common area and gbleeating expenses, including increases theret@dtition, approximately 8% of our leases (on atabte square
footage basis) required the tenants to pay a migjofioperating expenses. Additionally, approxieigit92% of our leases (on a rentable square foolbsgis) provided
for the recapture of certain capital expendituaes] approximately 94% of our leases (on a rentableare footage basis) contained effective annudlascalations that
were either fixed or indexed based on the consupniee index or another index.

Dispositions and Properties “Held for Sale”

In the first quarter of 2010, we sold one propddgated in the Seattle, Washington market aggiegat0,647 rentable square feet for approximatellg.8 million
at a gain. This property was located outside af pimary submarket location in Seattle. The bugéthis building intends to invest a significantaunt of capital
prior to occupancy of it for their own use. As bfarch 31, 2010, one land parcel for future grourmedevelopment of an 80,000 square foot building wlassified as
“held for sale.”

Other Recent Events

In April 2010, we executed a 10-year lease witla@e cap life science company for approximately00® rentable square feet at The Alexandria CefateBcience
and Technology at Mission Bay.
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Earnings Outlook

Based on our current view of existing market cdrmtis and certain current assumptions, our updgtedance for FFO per share (diluted) attributalolédtexandria
Real Estate Equities, Inc.’s common stockholdeis @arnings per share (diluted) attributable to Aledria Real Estate Equities, Inc.’s common stoc#tbd is as
follows:

2010
FFO per share (diluted) $4.43
Earnings per share (diluted) $1.80

Client Tenant Base

The quality, diversity, breadth, and depth of significant relationships with our life scienceattit tenants provide Alexandria Real Estate Equitias.
(“Alexandria”) with consistent and solid cash flow&s of March 31, 2010, Alexandria’s multinatiorgharmaceutical client tenants represented apprdrisna8% of
our annualized base rent, led by Novartis AG, Roklodding Ltd, GlaxoSmithKline plc, Pfizer Inc., Jakon & Johnson, and Merck & Co., Inc.; revenue-praidg life
science product and service companies represepggwgmately 19%, led by Quest Diagnostics Incogied, Qiagen N.V., Laboratory Corporation of Americ
Holdings, and Monsanto Company; public biotechnglogmpanies represented approximately 18% and dezlithe three largest in the sector, Amgen Incle&l
Sciences, Inc., and Celgene Corporation; governmagencies and renowned medical and research itistisirepresented approximately 15% and includee Th
Scripps Research Institute, Massachusetts Institifechnology, Fred Hutchinson Cancer Researcht&@ebniversity of Washington, Sanford-Burnham Meadi
Research Institute, and the United States Govermympeirate biotechnology companies represented @pprately 13% and included high-quality, leadingged
companies with blue-chip venture and institutiomadestors, including Ambrx, Inc., Intellikine, IndMlacroGenics, Inc., and Tolerx, Inc.; and the rémnzy
approximately 7% consisted of traditional officeémts. Two of the fastest-growing client tenantteesby revenue currently include leading instibutal and
multinational pharmaceutical entities. Alexandriti®ng life science underwriting skills, long-telife science industry relationships, and sophesicd management
with both real estate and life science operatingerise set the Company apart from all other puplicaded REITs and real estate companies.

Earnings Call Information

We will host a conference call on Thursday, A28, 2010 at 3:00 p.m. Eastern Time (“ET")/12:00 pmoon Pacific Time (“PT") that is open to the geakpublic
to discuss our financial and operating resultstfa first quarter ended March 31, 2010. To papi@te in this conference call, dial (719) 457-2668l @onfirmation
code 1945679, shortly before 3:00 p.m ET/12:00 joon PT. The audio web cast can be accessedvati.labspace.com, in the Corporate Information settiA
replay of the call will be available for a limitetime from 6:00 p.m. ET/3:00 p.m. PT on Thursday,rAg9, 2010. The replay number is (719) 457-08&t the
confirmation code is 1945679.

Additionally, a copy of Alexandria Real Estate Etigs, Inc.’s Supplemental Financial, OperatingP&perty Information for the quarter ended March 2010 and
this press release are available in the CorporsfEination section of our website at www.labspaoeic
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About the Company

Alexandria Real Estate Equities, Inc., Landlord@¥foice to the Life Science Indusftyis the largest owner and preeminent REIT focugedcipally on cluster
development through the ownership, operation, mansmnt, selective redevelopment, development, agdisition of properties containing life science ¢atory
space. Alexandria is the leading provider of higmality, environmentally sustainable real estagehnical infrastructure, and services to the braad diverse life
science industry. Client tenants include institab(universities and independent not-for-profititutions), pharmaceutical, biotechnology, medaaice, product,
service, and translational entities, as well asegoment agencies. Alexandria’s operating platfosrhased on the principle of “clustering,” with atsand operations
located in key life science markets. Our asseel@mtains 161 properties approximating 12.7 millientable square feet consisting of 156 propedjgsroximating
11.8 million rentable square feet (including spaaedergoing active redevelopment) and five progsrtindergoing ground-up development approximating a
additional 865,000 rentable square feet. In additiour asset base will enable us to grow to apjpnaxely 24.0 million rentable square feet throughitional ground-
up development of approximately 11.3 million rerfabquare feet.



ALEXANDRIA REAL ESTATE EQUITIES, INC.
Condensed Consolidated Income Statements
(Dollars in thousands, except per share data)

Revenues
Rental
Tenant recoveries
Other income
Total revenues

Expenses
Rental operations
General and administrative
Interest
Depreciation and amortization
Total expenses

Gain on early extinguishment of debt
Income from continuing operations
Income from discontinued operations, net
Net income

Net income attributable to noncontrolling interests

Dividends on preferred stock

Net income attributable to unvested restricted lstmeards

Net income attributable to Alexandria Real Estatpiliies, Inc.’s
common stockholders

Earnings per share attributableAtexandria Real Estate Equitie
Inc.’s common stockholders — basic
Continuing operations
Discontinued operations, net
Earnings per share — basic

Earnings per share attributableAtexandria Real Estate Equitie
Inc.’s common stockholders — diluted
Continuing operations
Discontinued operations, net
Earnings per share — diluted

(1) Certain prior year amounts have been reclassifd conform to current year presentation relatediscontinued operations.

(Unaudited)
Three Months Ended (1)
3/31/2010 12/31/2009 9/30/2009 6/30/2009 (2) 3/31/2009 (3)
$ 88,858 $ 88,702 $ 88,419 $ 87,461 $ 104,011
26,558 25,414 26,230 24,668 26,796
1,071 1,009 1,177 8,910 752
116,487 115,125 115,826 121,039 131,559
31,651 29,451 31,218 29,224 32,434
9,481 8,468 9,611 8,804 9,418
17,562 19,452 21,225 21,373 20,199
29,735 29,007 28,112 29,500 31,242
88,429 86,378 90,166 88,901 93,293
- - - 11,254 -
28,058 28,747 25,660 43,392 38,266
727 1,158 718 724 2,983
28,785 29,905 26,378 44,116 41,249
935 924 886 4,362 875
7,089 7,089 7,090 7,089 7,089
219 242 199 367 517
$ 20,542 $ 21,650 $ 18,203 $ 32,298 $ 32,768
$ 045 $ 047 $ 045 $ 081 % 0.92
0.02 0.03 0.02 0.02 0.09
$ 0.47 $ 0.50 $ 0.47 $ 083 % 1.01
$ 045 $ 0.46 $ 045 $ 0.80 $ 0.92
0.02 0.03 0.02 0.02 0.09
$ 0.47 $ 049 $ 047 $ 082 $ 1.01

(2) During the second quarter of 2009, we recogaiadditional income approximating $7.2 million farcash receipt related to real estate acquiredandsber
2007. Additionally during the second quarter ofl®Qwe recognized a gain on early extinguishmerdeijt of approximately $11.3 million related to the
repurchase, in privately negotiated transactiofigpproximately $75 million (par value) of our 3.7@hisecured convertible notes.

(3) During the first quarter of 2009, we recognizagbroximately $18.5 million of additional rentaldome related to the modification of a lease in thdsan

Francisco.
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Assets

Investments in real estate:

Rental properties

Less: accumulated depreciation
Rental properties, net

Land held for future development

Construction in progress

Investment in unconsolidated real estate entijy (1

Investments in real estate, net
Cash and cash equivalents

Restricted cash
Tenant receivables

Deferred rent
Investments
Other assets

Total assets

Liabilities and Equity

Secured notes payable

Unsecured line of credit and unsecured term loan

Unsecured convertible notes
Accounts payable, accrued expenses, and tenantityedeposits

Dividends payable

Total liabilities

Redeemablaoncontrolling interests

ALEXANDRIA REAL ESTATE EQUITIES, INC.
Condensed Consolidated Balance Sheets

(In thousands)

Alexandria Real Estate Equities, Inc. stockholdexglity:
Series C preferred stock

Series D cumulative convertible preferred stock
Common stock

Additional paid-in capital

Accumulated other comprehensive loss

Total Alexandria Real Estate Equities, Inc. stockiers’ equity
Noncontrolling interests

@

Total equity
Total

See page 40 for additional information.

(Unaudited)
March 31, December 31, September 30, June 30, March 31,
2010 2009 2009 2009 2009

$ 3,937,876 $ 3,903,955% 3,867,725 % 3,720,238 % 3,683,249
(538,670 (520,647 (500,76% (476,970 (452,539

3,399,306 3,383,308 3,366,960 3,243,268 3,230,710
294,631 255,025 254,549 240,411 109,561

1,326,865 1,400,795 1,349,656 1,406,451 1,452,434

34,421 - - - -
5,055,223 5,039,128 4,971,165 4,890,130 4,792,705

70,980 70,628 68,280 70,313 125,281

35,832 47,291 60,002 51,683 54,770

2,710 3,902 3,789 4,665 5,992

99,248 96,700 92,022 87,697 85,970

76,918 72,882 71,080 66,068 64,788

127,623 126,696 126,999 116,097 112,669
$ 5,468,534 $ 5,457,227% 5,393,337 $ 5,286,653 $ 5,242,175
$ 884,839 $ 937,017 % 837,177 $ 941,600 $ 1,041,854
1,291,000 1,226,000 1,248,000 1,307,000 1,355,000
586,975 583,929 580,919 577,984 433,408

284,830 282,516 325,720 312,313 331,715

21,709 21,686 21,665 20,005 37,701
3,069,353 3,051,148 3,013,481 3,158,902 3,199,678

17,490 41,441 41,232 41,012 32,887

129,638 129,638 129,638 129,638 129,638

5000 250,000 250,000 250,000 250,000

439 438 437 390 390
1,987,512 1,977,062 1,961,421 1,718,737 1,668,546
(26)990 (33,730 (44,163 (53,013 (79,869
2,340,599 2,323,408 2,297,334 2,045,752 1,968,706

41,092 41,230 41,290 40,987 40,904
2,381,691 2,364,638 2,338,624 2,086,739 2,009,610
$ 5,468,534 $ 5,457,227% 5,393,337 $ 5,286,653 $ 5,242,175

11



ALEXANDRIA REAL ESTATE EQUITIES, INC.
Earnings per Share
(Dollars in thousands, except per share data)
(Unaudited)

Earnings per Share

Three Months Ended
3/31/2010 12/31/2009 9/30/2009  6/30/2009 (1) 3/31/2009 (2)

Net income attributable to Alexandria Real Estatpifies, Inc."'scommon $ 20,542 $ 21,650 $ 1820: $ 32,298 $ 32,76¢
stockholders — numerator for basic earnings peresha
Assumed conversion of 8% unsecured convertiblesote - - - 3,197 -
Effect of dilutive securities and assumed convearsitiributable to unvested
restricted stock awards - - - 3 1

Net income attributable to Alexandria Real Estatpiliies, Inc."'scommon
stockholders assuming effect of dilutive securitesl assumed conversion —
numerator for diluted earnings per share $ 5242, $ 21,65( $ 18,20 $ 35,498 $ 32,76¢

Weighted average shares of common stock outstarfdingplculating earnings p 43,821,765  43,715,46 39,094,01 38,929,971 32,478,67
share attributable to Alexandria Real Estate Egajtinc.’s common
stockholders — denominator for basic earnings pares

Effect of dilutive securities and assumed convaisio
Dilutive effect of stock options 35,748 34,83¢ 11,93: 1,167 19,43

Assumed conversion of 8% unsecured convertiblesot - 4,140,787
Weighted average shares of common stock outstarfdimgplculating earnings p
share attributable to Alexandria Real Estate Egsitinc.’s common
stockholders assuming effect of dilutive securitsl assumed conversion —
denominator for diluted earnings per share 853,513 43,750,30 39,105,95 43,071,925 32,498,10

Earnings per share attributable to Alexandria Resthte Equities, Inc.’s common

stockholders
Basic $ 047 $ 0.5C $ 047 $ 0.83 $ 1.01
Diluted $ 047 $ 0.4¢ $ 047 $ 0.82 % 1.0]

(1) During the second quarter of 2009, we recogdiadditional income approximating $7.2 million farcash receipt related to real estate acquiredanexhber 2007.
Additionally during the second quarter of 2009, meognized a gain on early extinguishment of detapproximately $11.3 million related to the repbase, in privately
negotiated transactions, of approximately $75 will{(par value) of our 3.7% unsecured convertibléeeso

(2) During the first quarter of 2009, we recognizggaproximately $18.5 million of additional rentaldome related to the modification of a lease in thdsan Francisco.

See “Definitions and Other Information” sectiontbfs report starting on page 36.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Funds from Operations
(Dollars in thousands, except per share data)
(Unaudited)
Funds from Operations (“FFO”)

The following table presents a reconciliation of mecome attributable to Alexandria Real Estate Hqg, Inc.’s common stockholders, the most dirgctbmparable financial
measure calculated and presented in accordancdJnmitied States generally accepted accounting ppiesi(“GAAP”), to FFO attributable to Alexandria RiEstate Equities, Inc.’s
common stockholders for the three month periodswel

Three Months Ended
3/31/2010 12/31/2009 9/30/2009  6/30/2009 (1) 3/31/2009 (2)

Net income attributable to Alexandria Real Estatpiiies, Inc.’scommon stockholders $ 20,542 $ 21,650 $ 18,29 32,298 $ 32,768
Add: Depreciation and amortization (3) 29,738 29,004 28,336 29,722 31,446
Add: Net income attributable to noncontrollingénests 935 924 886 4,362 875
Add: Net income attributable to unvested res#itstock awards 219 242 199 367 517
Subtract: Gain on sales of property (24) (393) - - (2,234)
Subtract: FFO attributable to noncontrolling irdsts (1,098) (2,006) (918) (842) (2,077)
Subtract: FFO attributable to unvested restricteatk awards (530) (558) (505) (740) (966)

FFO attributable to Alexandria Real Estate Equities.’s common stockholders — 49,782 49,863 46,201 65,167 61,329
numerator for basic FFO per share
Add: Assumed conversion of 8% unsecured convegtitiites 4,194 4,362 4,384 3,197 -
Add: Effect of dilutive securities and assumed eersionattributable to unvested
restricted stock awards 4 22 24 37 -

FFO attributable to Alexandria Real Estate Equitles.’scommon stockholders
assuming effect of dilutive securities and assummaaversion -humerator for dilute
FFO per share $ 53,980 $ 54,247 $ 50,609 $ 68,401 $ 61,329

Weighted average shares of common stock outstarfdingplculating FFO per share 43,821,765 43,715,462 39,094,018 38,929,971 32,478,67
attributable to Alexandria Real Estate Equities;.1s common stockholders —
denominator for basic FFO per share
Effect of dilutive securities and assumed conversio
Dilutive effect of stock options 35,748 34,839 11,932 1,167 19,43¢
Assumed conversion of 8% unsecured convertiblesot 5,797,101 5,797,101 5,797,101 4,140,787 -
Weighted average shares of common stock outstarfdingalculating FFO per share
attributable to Alexandria Real Estate Equities;.1s common stockholde@sssumin
effect of dilutive securities and assumed convarsialenominator for diluted FFO
per share 49,654,614 49,547,402 44,903,051 43,071,925 32,498,10

FFO per share attributable to Alexandria Real EsEquities, Inc.’s common
stockholders

Basic $ 114 $ 114 $ 118 $ 167 $ 1.89
Diluted $ 1.09 $ 1.09 $ 113 $ 159 $ 1.89

(1) During the second quarter of 2009, we recognizeditazhal income approximating $7.2 million for agtareceipt related to real estate acquired in Ndven2007.
Additionally during the second quarter of 2009, meognized a gain on early extinguishment of detagproximately $11.3 million related to the repbase, in privately
negotiated transactions, of approximately $75 will{(par value) of our 3.7% unsecured convertibleeso

(2) During the first quarter of 2009, we recognized eppmately $18.5 million of additional rental incamelated to the modification of a lease in Sou#im&rancisco.

(3) Includes depreciation and amortization for asshtdd for sale” classified as discontinued operadifor the periods prior to when such assets wesighated as “held for sale.”

See “Definitions and Other Information” sectiontbfs report starting on page 36.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Adjusted Funds from Operations
(Dollars in thousands)
(Unaudited)

Adjusted Funds from Operations

The following table presents a reconciliation of®&ttributable to Alexandria Real Estate Equities,.’s common stockholders to adjusted funds from openatio
(“AFFQ”) attributable to Alexandria Real Estate Efigss, Inc.’scommon stockholders:

Three Months Ended

3/31/2010 12/31/2009 9/30/2009  6/30/2009 (1)  3/31/2009 (2)
FFO attributable to Alexandria Real Estate Equitles.’scommon $ 49,782 % 49,863 $ 46,20 $ 65,167 $ 61,32¢
stockholders
Add/(deduct):
Capital expenditures (303) (607) (565) (270) (492)
Second generation tenant improvements and leasists (1,48% (2,334 (819 (894) (697
Amortization of loan fees 2,072 2,081 2,06 2,023 1,79¢
Amortization of debt premiums/discounts 3602 2,998 2,92:¢ 2,605 2,26:
Amortization of acquired above and below marketdes (2,24y (1,457 (1,510 (1,736 (4,745
Deferred rent (4,135 (7,064) (3,106 (2,700 (1,509
Net stock compensation 2,731 3,194 4,141 3,694 3,02:
Capitalized income from development projects 1,356 1,660 1,54¢ 1,631 1,66
Deferred rent on ground leases 1,432 1,400 1,564 1,478 1,124
Gain on early extinguishment of debt - - - (11,254 -
Allocation to unvested restricted stock awards (25) 1 (67) 61 (39)
AFFO attributable to Alexandria Real Estate Equtilnc.'scommon
stockholders $ 52,204 $ 49,735 $ 5236¢ $ 59,805 $ 63717
Weighted average shares of common stock outstgrfdincalculating 43,857,513 43,750,301 39,105,95 43,071,925 32,498,10
earnings per share attributable to Alexandria Resihte Equities,
Inc.’s common stockholders assuming effect of dvetsecurities and
assumed conversion — denominator for diluted egsjer share
Less: Assumed conversion of 8% unsecured conventibtes - - - 4,140,787 -
43,857,513 43,750,301 39,105,95 38,931,138 32,498,10

(1) During the second quarter of 2009, we recognizetitamhal income approximating $7.2 million for astareceipt related to real estate acquired in Ndwen2007. Additionally
during the second quarter of 2009, we recognizegdia on early extinguishment of debt of approxintatkl 1.3 million related to the repurchase, in @tely negotiated
transactions, of approximately $75 million (parwa) of our 3.7% unsecured convertible notes.

(2) During the first quarter of 2009, we recognized eppmately $18.5 million of additional rental incamelated to the modification of a lease in Sou#im&rancisco.

See “Definitions and Other Information” sectiontbfs report starting on page 36.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Financial and Asset Base Highlights
(Dollars in thousands, except per share amounts)

(Unaudited)
3/31/2010 12/31/2009 9/30/2009 6/30/2009 3/31/2009
Balance Sheet Data
Rental properties, net $ 3,399,306 $ 3,383,308 $ 3,366,960 $ 3,243,268 $ 3,230,710
Land held for future development $ 294,631 $ 255,025 $ 254,549 $ 240,411 $ 109,561
Construction in progress $ 1,326,865 $ 1,400,795 $ 1,349,656 $ 1,406,451 $ 1,452,434
Investment in unconsolidated real estate entity $ 34,421 $ -$ - $ -$ -
Gross book value of real estate $ 5,593,793 $ 5,559,775 $ 5,471,930 $ 5,367,100 $ 5,245,244
Tangible non-real estate assets $ 222,248 $ 227,440 $ 239,076 $ 224,016 $ 283,306
Total assets $ 5,468,534 $ 5,457,227 $ 5,393,337 $ 5,286,653 $ 5,242,175
Secured notes payable $ 884,839 $ 937,017 $ 837,177 $ 941,600 $ 1,041,854
Outstanding balance on unsecured line of credit $ 541,000 $ 476,000 $ 498,000 $ 557,000 $ 605,000
Outstanding balance on unsecured term loan $ 80,8 750,000 $ 750,000 $ 750,000 $ 750,000
3.7% unsecured convertible notes $ 369,961 $ 368,027 $ 366,120 $ 364,242 $ 433,408
8.0% unsecured convertible notes $ 217,014 $ 215,902 $ 214,799 $ 213,742 $ -
Total debt $ 2,762,814 $ 2,746,946 $ 2,666,096 $ 2,826,584 $ 2,830,262
Total liabilities $ 3,069,353 $ 3,051,148 $ 3,013,481 $ 3,158,902 $ 3,199,678
Common shares outstanding 43,919,968 43,846,050 43,715,900 39,040,518 38,974,166
Total market capitalization $ 6,112,219 $ 5,946,639% 5,417,648 $ 4,580,406 % 4,600,039
Three Months Ended
3/31/2010 12/31/2009 9/30/2009 6/30/2009 (1) 3/31/2009 (2)
Operating Data
Total revenue $ 116,487 $ 115,125 $ 115,826 $ 121,039 $ 131,559
Deferred rent $ 4,135 $ 7,064 $ 3,106 $ 2,700 $ 1,509
Amortization of acquired above and below markeskes $ 2,247% 1,457 $ 1,510 $ 1,736 $ 4,745
Non-cash amortization of discount on unsecured ediile notes $ 3,046% 3,009 $ 2,935 $ 2,612 $ 2,263
Net income attributable to Alexandria Real Estatpiiiies, Inc.’'s common $ 20,542 $ 21,650 $ 18,203 $ 32,298 $ 32,768
stockholders
Earnings per share — diluted $ 047 $ 049 $ 047 $ 0.82 $ 1.01
FFO attributable to Alexandria Real Estate, Incésnmon stockholders — diluted$ 53,980 $ 54,247 $ 50,609 $ 68,401 $ 61,329
FFO per share — diluted $ 1.09 $ 1.09 $ 113 $ 159 $ 1.89
Weighted average common shares outstanding — Edilated 43,857,513 43,750,301 39,105,950 43,071,925 32,498,107
Weighted average common shares outstanding — F&iited 49,654,614 49,547,402 44,903,051 43,071,925 32,498,107

(1) During the second quarter of 2009, we recognizedit#onal income approximating $7.2 million for agh receipt related to real estate acquired in Nty 2007. Additionally
during the second quarter of 2009, we recognizedia on early extinguishment of debt of approxiniatl1.3 million related to the repurchase, in @tely negotiated
transactions, of approximately $75 million (parwea) of our 3.7% unsecured convertible notes.

(2) During the first quarter of 2009, we recognizegagximately $18.5 million of additional rental inowe related to the modification of a lease in So8#n Francisco.

See “Definitions and Other Information” sectiontbfs report starting on page 36.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Financial and Asset Base Highlights (continued)
(Dollars in thousands, except per share amounts)

(Unaudited)
Three Months Ended
3/31/2010 12/31/2009 9/30/2009 6/30/2009 (1) 3/31/2009 (2)
Financial, Debt, and Other Ratios
Unencumbered net operating income as a percentiagéabnet operating income 57% 55% 60% 61% 64%
Unencumbered assets gross book value $ 4,250,976 $ 4,166,066 $ 4,092,3005 3,971,718 $ 3,912,462
Unencumbered assets gross book value as a pereeoftggoss assets 71% 70% 69% 69% 69%
Percentage outstanding on unsecured line of cegdihd of period 47% 41% 43% 48% 53%
Operating margin 73% 74% 73% 74% 75%
Adjusted EBITDA margin 68% 70% 69% 72% 71%
General and administrative expense as a perceutiageal revenues 8.1% 7.4% 8.3% 7.3% 7.2%
EBITDA — trailing 12 months (1)(2) $ 325,596 $ 342,428 $ 341,639% 342,624 $ 321,518
Adjusted EBITDA — trailing 12 months (1)(2) $ 3EBB5 $ 342,598 $ 353,831% 354,198 $ 343,525
Capitalized interest $ 19,509 $ 18,976 $ 17,933% 18,240 $ 16,919
Weighted average interest rate used for capitatimaduring period 5.20% 5.42% 5.16% 5.23% 4.89%
Net debt to gross assets (3) 45.0% 44.9% 44.0% 47.9% 48.1%
Secured debt as a percentage of gross assets (3) 15% 16% 14% 16% 18%
Net debt to Adjusted EBITDA — trailing 12 months)(2) 8.1 7.7 7.2 7.6 7.7
Dividends per share on common stock $ 0.35 $ 035 $ 035% 035 $ 0.80
Dividend payout ratio (common stock) 29% 29% 31% 20% 51%
1Q 2010 4Q 2009 3Q 2009 2Q 2009 1Q 2009
Asset Base Statistics

Number of properties (3) 161 162 163 163 163
Rentable square feet (3) 12,675,439 12,746,086 12,793,644 12,793,644 12,793,644
Occupancy of operating properties (3) 94.0% 94.1% 94.4% 94.5% 94.3%
Occupancy including redevelopment properties (3) 88.9% 89.4% 89.1% 89.4% 89.6%
Leasing activity — YTD rentable square feet 545318 1,864,347 1,349,098 935,580 464,603
Leasing activity — Qtr rentable square feet SRR, 489,079 449,515 472,822 464,603
Leasing activity — YTD GAAP rental rate increase 1.8% 3.5% 4.9% 4.0% 5.4%
Leasing activity — Qtr GAAP rental rate increase 1.8% 1.5% 5.6% 3.3% 5.4%
Leasing activity — YTD Cash rental rate increase 0.7% 0.1% 2.8% 2.5% 3.1%
Leasing activity — Qtr Cash rental rate increase 0.7% (8.0%) 1.6% 2.1% 3.1%
Same property YTD revenue less operating expenseAAP basis 0.8% 2.8% 3.7% 4.0% 3.6%
Same property Qtr revenue less operating expens®s8AP basis 0.8% 1.1% 0.8% 2.2% 3.6%
Same property YTD revenue less operating expenseash basis 0.4% 4.7% 7.1% 7.1% 5.3%
Same property Qtr revenue less operating expensgash basis 0.4% 1.3% 4.3% 5.8% 5.3%

@

During the second quarter of 2009, we recognizetitamhal income approximating $7.2 million for agtareceipt related to real estate acquired in Ndven2007. Additionally

during the second quarter of 2009, we recognizedia on early extinguishment of debt of approxiniatl 1.3 million related to the repurchase, in @tely negotiated transactions,

of approximately $75 million (par value) of our 3&unsecured convertible notes.
(2
(3) Atend of period.
See “Definitions and Other Information” sectiontbfs report starting on page 36.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Financial and Asset Base Highlights (continued)
(Unaudited)

Summary of Occupancy Percentage

December 31,

1998

1999

2000 2001 2002 2003 2004 2005 2006 2007 2008

2009 1Q10Average

Occupancy of operating properties — 96.2%

end of period

Occupancy including redevelopment  92.9%
properties — end of period

95.7%

91.5%

98.4% 99.0% 96.3% 93.9% 952% 93.2% 93.1% 93.8% 94.8%

90.8% 88.6% 89.2% 88.4% 87.0% 87.7% 88.0% 87.8% 90.0%

Quarterly Percentage Change in GAAP and Cash Sameerty Revenues Less Operating Expenses

94.1% 94.0% 95.2%

89.4% 88.9% 89.2%

30.0% -

25.0% A
20.0% 4
15.0% -
10.0% -
5.0% -
0.0%

L~ | 2q05

| OGAAP B Cash

Summary of GAAP and Cash Rental Rate Increases oerlewed/Released Space

] ]

o

-5.0% -

1999

2000

2001

i in == & i

2002 2003 (1) 2004 2005 2006 2007 2008 2009

OGAAP M Cash

1Q10

(1) Excluding a lease for 21,310 rentable squaet iie the San Francisco Bay market, rental ratesdaewed or released space in 2003 were on ave&Xagée
higher than expiring rates on a cash basis and Sigfiter than expiring rates on a GAAP basis,
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Debt
March 31, 2010
(Dollars in thousands)
(Unaudited)

Debt Maturities

Secured Debt

Unsecured Debt

Noncontrolling

Total

Interests’ Consolidated Unsecured
Year Our Share Share Secured Debt Credit Facility Convertible Notes
2010 $ 22,045 $ 203 % 22,248 % - $ -
2011 134,790 284 135,074 541,000(1) -
2012 40,817 300 41,117 750,000(1) 369,961
2013 52,382 318 52,700 - -
2014 196,106 20,846 216,952 - 217,014
Thereafter 416,748 - 416,748 - -
Total $ 862,888 $ 21,951 $ 884,8392) $ 1,291,000 $ 586,9753)
Secured and Unsecured Debt Analysis
Percentage Weighted Average
of Interest Rate at Weighted Average
Balance Balance End of Period (4) Remaining Term
Secured Notes Payable $ 884,83p 32.0% 5.93% 6.4 Years
Unsecured Line of Credit 541,000 19.6 1.25 1.6 Years (5)
Unsecured Term Loan 750,000 27.1 5.43 2.6 Years (5)
Unsecured Convertible Notes 369,98} 134 3.70 1.8 Years
Unsecured Convertible Notes 217,@3% 7.9 8.00 4.0 Years
Total Debt $ 2,762,814 100.0% 4.74% 3.6 Years

(1) Assumes we exercise our sole right to exterarttaturity date of our unsecured line of creditfr@ctober 2010 to October 2011 and our unsecuned kgan from

October 2011 to October 2012. Our multi-year cajgitan assumes that we will successfully amendranegotiate our $1.9 billion unsecured creditliaicio a

significant availability level that will take intaccount our business needs, including a portictheftotal commitment allocated to an unsecured difheredit and an
unsecured term loan. See our Annual Report on FIBrK for the year ended December 31, 2009 for iddal disclosures on our unsecured line of creditl

unsecured term loan.

(2) Includes unamortized discount of approximat&®y2 million as of March 31, 2010.
(3) Includes unamortized discount of approximatgBy.7 million as of March 31, 2010.
(4) Represents the weighted average contractualast rate as of the end of the period plus thedotpf debt premiums/discounts and our interes hetidge agreemeras
our secured notes payable, unsecured line of cegditunsecured term loan and the contractual @it8s7% and 8% on our unsecured convertible nofEse weighted
average interest rate excludes bank fees and araticth of loan fees. See also the “Summary of lestiRate Hedge Agreements” section of this report.
(5) Assumes we exercise our sole right to exterarttaturity date of our unsecured line of credit amdecured term loan by twelve months to Octobedri2@nd October
2012, respectively. The interest rate relatedutstanding borrowings for our unhedged floatingerdéebt is based upon one-month LIBOR. The interatst resets
periodically and will vary in future periods.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.

Summary of Secured Debt Principal Maturities Through 2014
March 31, 2010
(Dollars in thousands)

(Unaudited)
Description Maturity Date Type Stated Rate Effective Rate (1) Amount
California — San Diego #1 10/1/2010 CMBS 8.23% 5.71% 13,540
Other scheduled principal repayments/amortization 8,708
2010 Total 22,248
California — San Francisco Bay #1 1/3/2011 Bank 1.55% 1.55% 29,558 (2)
Eastern Massachusetts #1 2/1/2011 Bank 7.52 82 5. 5,050
California — San Diego #2 8/2/2011 Not-for-Profit 7.50 7.50 8,500
Eastern Massachusetts #2 10/1/2011 Bank 8.10 .69 5 2,237
Suburban Washington, D.C. #1 11/1/2011 CMBS 57.2 5.82 2,978
Suburban Washington, D.C. #2 12/22/2011 Bank 573. 3.57 76,000 (3)
Other scheduled principal repayments/amortization 10,751
2011 Total 135,074
Washington — Seattle #1 1/1/2012 Bank 6.15% (4) 6.15% 28,500 (2)(5)
Eastern Massachusetts #3 3/1/2012 Insurance Co. 7.14 5.83 1,358
Other scheduled principal repayments/amortization 11,259
2012 Total 41,117
California — San Diego #3 3/1/2013 Insurance Co. 6.21% 6.21% 7,940
Suburban Washington, D.C. #3 9/1/2013 CMBS 6.36 6.36 26,093
California — San Francisco Bay #2 11/16/2013 @the 6.14 6.14 7,527
Other scheduled principal repayments/amortization 11,140
2013 Total 52,700
Eastern Massachusetts #4 4/1/2014 Insurance Co. 5.26% 5.59% 208,457
Washington — Seattle #2 11/18/2014 Other 6.37 .376 240
Other scheduled principal repayments/amortization 8,255
2014 Total 216,952

(1) Represents the contractual interest rate as oétiukof the period plus the impact of debt premiuisgounts and interest rate hedge agreements. fidetiee rate
excludes bank fees and amortization of loan fees.

(2) Variable rate loan based on one month LIBOR plusipplicable spread. The interest rate resets garadly and will vary in future periods.

(3) We have ongoing discussions with lenders to extanifinance the debt secured by this property.
(4) Represents the stated rate of 1.38% as of Marcl2@10 and the impact of an interest rate hedgeegsnt.
(5) Assumes we exercise our sole right to extend theunits date of this secured debt from January 11 2@ January 1, 2012.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Fixed/Floating Rate Debt and Leverage
(Dollars in thousands, except per share data)
(Unaudited)

Fixed/Floating Rate Debt Analysis

Percentage Weighted Average Weighted
of Interest Rate at Average
March 31, 2010 Balance End of Period (1) Maturity
Fixed Rate Debt $ 1,412,145 51.1% 5.75% 5.0 Years
Floating Rate Debt — Hedged 728,500 26.4 5.75 2.6 Years 2)
Floating Rate Debt — Unhedged 622,169 22.5 1.27 1.6 Years )
Total Debt $ 2,762,814 100.0% 4.74% 3.6 Years 2
Leverage
3/31/2010 12/31/2009 9/30/2009 6/30/2009 3/31/2009
Total debt $ 2,762,814 % 2,746,946 $ 2,666,096 $ 2,826,584 $ 2,830,262
Less: cash, cash equivalents, and restricted cash (106,812 (117,919 (128,282 (121,996 (180,052
Net debt $ 2,656,002 % 2,629,027 $ 2,537,814 $ 2,704,588 $ 2,650,211
Adjusted EBITDA — trailing 12 months (3)(4) $ 3685 $ 342,598 $ 353,831 $ 354,198 $ 343,525
Gross Assets (excluding cash and restricted cash) $ 5,900,292 % 5,859,955 $ 5,765,820 $ 5,641,627 $ 5,514,663
Net debt to Adjusted EBITDA — trailing 12 month3)(4) 8.1 7.7 7.2 7.6 7.7
Net debt to Gross Assets (excluding cash andiotstt 45.0% 44.9% 44.0% 47.9% 48.1%
cash)
Unencumbered net operating income as a percemiage 57% 55% 60% 61% 64%
total net operating income — trailing 12 months
71% 70% 69% 69% 69%

Unencumbered assets gross book value as a pegeeota
gross assets

(1) Represents the contractual interest rate aseénd of the period plus the impact of debt pnems/discounts and our interest rate hedge agreenoendur secured
notes payable, unsecured line of credit, and ungetterm loan and the contractual rates of 3.7%&@¥tdon our unsecured convertible notes. The weidlatverage
interest rate excludes bank fees and amortizatfdoam fees. See also the “Summary of Interest Régdge Agreements” section of this report.

(2) Assumes we exercise our sole right to exteredrttaturity date of our unsecured line of credit am$ecured term loan by twelve months to Octoberl2énd
October 2012, respectively. The interest ratetegldo outstanding borrowings for our unhedgedtflogirate debt is based upon one-month LIBOR. frterest

rate resets periodically and will vary in futurerjmals.

(3) During the second quarter of 2009, we recogdiadditional income approximating $7.2 million farcash receipt related to real estate acquiredandshber 2007.
Additionally during the second quarter of 2009, reeognized a gain on early extinguishment of ddla#pproximately $11.3 million related to the rephase, in

privately negotiated transactions, of approximat&hp million (par value) of our 3.7% unsecured certible notes.
(4) During the first quarter of 2009, we recognizggproximately $18.5 million of additional rentaldome related to the modification of a lease in tBdban Francisco.

See “Definitions and Other Information” sectiontbfs report starting on page 36.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Interest Rate Hedge Agreements

March 31, 2010
(Dollars in thousands)

(Unaudited)
Transaction Effective Termination Interest Pay Notional Effective at

Date Date Date Rate Amount March 31, 2010
December 2006 December 29, 2006 March 31, 2014 4.990% $ 50,000 $ 50,000
December 2006 January 2, 2007 January 3, 2011 5.003 28,500 28,500
October 2007 October 31, 2007 September 30, 2012 4.546 50,000 50,000
October 2007 October 31, 2007 September 30, 2013 4.642 50,000 50,000
December 2005 January 2, 2008 December 31, 2010 4.768 50,000 50,000
June 2006 June 30, 2008 June 30, 2010 5.325 50,000 50,000
June 2006 June 30, 2008 June 30, 2010 5.325 50,000 50,000
October 2007 July 1, 2008 March 31, 2013 4.622 25,000 25,000
October 2007 July 1, 2008 March 31, 2013 4.625 25,000 25,000
June 2006 October 31, 2008 December 31, 2010 5.340 50,000 50,000
June 2006 October 31, 2008 December 31, 2010 5.347 50,000 50,000
October 2008 September 30, 2009 January 31, 2011 3.119 100,000 100,000
December 2006 November 30, 2009 March 31, 2014 5.015 75,000 75,000
December 2006 November 30, 2009 March 31, 2014 5.023 75,000 75,000
December 2006 December 31, 2010 October 31, 2012 5.015 100,000 -
Total $ 728,500

Interest pay rate represents the interest rate ilgay for one month LIBOR under the applicabldenest rate swap
agreement. This rate does not include any spreadidition to one month LIBOR that is due monthlyiaterest expense.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Occupancy Percentage and Properties
(Dollars in thousands)

(Unaudited)

Summary of Occupancy Percentage

December 31,

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

2008

2009 1Q10Average

Occupancy of operating properties — 96.2% 95.7% 98.4% 99.0% 96.3% 93.9% 952% 93.2% 93.1% 93.8%

end of period
Occupancy including redevelopment 92.9% 91.5% 90.8% 88.6% 89.2% 88.4% 87.0% 87.7% 88.0% 87.8%

properties — end of period

Summary of Properties
March 31, 2010

94.8% 94.1% 94.0% 95.2%

90.0% 89.4% 88.9% 89.2%

December 31, 2009

Rentable Square Feet Number of Annualized Occupancy Occupancy
Markets Operating  Redevelopment Development Total Properties Base Rent?  Percentage® @ Percentage®
California — San Diego 1,467,228 198,247 - 1,665,475 32 $ 40,281 87.4% 89.2%
California — San Francisco Bay 1,580,943 - 555,000 2,135,943 22 53,854 95.8 95.4
Eastern Massachusetts 3,168,242 292,750 - 3,460,992 38 113,643 94.9 94.3
New Jersey/Suburban Philadelphia 459,904 - - 459,904 8 9,302 83.5 88.0
New York City - - 310,000 310,000 1 - - -
Southeast 741,732 21,191 - 762,923 13 16,144 935 93.7
Suburban Washington, D.C. 2,311,760 135,843 - 2,447,603 30 48,863 95.4 94.3
Washington — Seattle 1,090,205 - - 1,090,205 13 35,609 98.1 99.1
International — Canada 342,394 - - 342,394 4 8,907 100.0 100.0
Total Properties (Continuing Operations) 11,162,408 648,031 865,000 12,675,439 161 $ 326,603 94.0% 94.1%

(1) Represents annualized base rent and occuparcegiptages related to our operating propertiesegging 11,162,408 rentable square feet.
(2) Including spaces undergoing a permanent chamgee to life science laboratory space througrexatiopment, including the conversion of single-tetyaspace to multi-tenancy

space or multi-tenancy space to single-tenancyespaacupancy as of March 31, 2010 was 88.9%. $methe “Value Added Activities” section of thispert for additional

information on our redevelopment program.

(3) Represents annualized base rent and occuparcgmages related to our operating propertieseagding 10,962,853 rentable square feet. Includpares undergoing a
permanent change in use to life science laboragpace through redevelopment, including the conweersf single-tenancy space to multi-tenancy spaaawlti-tenancy space to
single-tenancy space, occupancy as of Decembe2@®I9 was 89.4%. See also the “Value Added Actastisection of this report for additional informatti on our redevelopment

program.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Same Property Comparisons
(Dollars in thousands)

(Unaudited)
GAAP Basis Cash Basis
Three Months Ended Three Months Ended
3/31/2010 3/31/2009 % Change 3/31/2010 3/318200 % Change
Revenues $ 95,758 $ 96,192 (0.5)% $ 93,797 $ 94,502 (0.7Y%
Operating expenses 25,580 26,553 (3.7) 25,580 26,553 (3.7)
Revenues less operating expenses $ 70,178 69,639 0.8% $ 68,217 $ 67,949 0.4%

Quarterly Percentage Change in GAAP and Cash SamerBperty Revenues Less Operating Expenses

See “Definitions and Other Information” sectiontbfs report starting on page 36.

23



ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Leasing Activity
Three Months Ended March 31, 2010

(Unaudited)
TI's/Lease
Rentable Rental Commissions  Average
Number Square Expiring New Rate Per Lease
of Leases Footage Rates Rates Changes Square Foot Terms
Leasing Activity

Lease Expirations

Cash Basis 48 594,955 $28.83 - - - -

GAAP Basis 48 594,955 $29.62 - - - -
Renewed/Released Space Leased

Cash Basis 27 348,388 $30.30 $30.51 0.7% $4.26 4.2 years

GAAP Basis 27 348,388 $29.82 $30.37 1.8% $4.26 4.2 years
Developed/Redeveloped/
Vacant Space Leased

Cash Basis 15 215,513 - $26.83 - $11.52 8.1 years

GAAP Basis 15 215,513 - $29.01 - $11.52 8.1 years
Month-to-Month Leases in Effect

Cash Basis 7 21,076 $31.81 $21.09 - - -

GAAP Basis 7 21,076 $30.49 $21.09 - - -

Leasing Activity Summary

Excluding Month-to-Month Leases

Cash Basis 42 563,901 - $29.11 - $7.04 5.7 years

GAAP Basis 42 563,901 - $29.85 - $7.04 5.7 years
Including Month-to-Month Leases

Cash Basis 49 584,977 - $28.82 - - -

GAAP Basis 49 584,977 - $29.53 - - -



ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Leasing Activity

(Unaudited)
Three Months Ended Year Ended
March 31, 2010 December 31, 2009 December 312008 December 312007 December 312006
GAAP Cash GAAP Cash GAAP Cash GAAP Cash GAAP Cash

Lease Expirations

Rentable Square Footage 594,955 594,955| 1,842,597 1,842,597| 1,664,944 1,664,94. 1,626,033 1,626,033 1,224,143 1,224,143

Expiring Rates $29.62 $28.83 $30.70 $30.61 $25.52 $26.8¢ $26.97 $25.98 $22.42 $24.62
Renewed/Released Space

Leased Rentable Square

Footage 348,388 348,388 | 1,188,184 1,188,184| 1,254,285 1,254,28 895,894 895,894 704,826 704,826

New Rates $30.37 $30.51 $27.72 $28.11 $29.34 $28.6( $31.48 $31.41 $23.67 $23.64

Expiring Rates $29.82 $30.30 $26.78 $28.07 $25.51 $27.0¢ $28.66 $29.38 $20.74 $21.94

Rental Rate Changes 1.8% 0.7% 3.5% 0.1% 15.0% 5.6% 9.8% 6.9% 14.1% 7.7%
Developed/Redeveloped/

Vacant Space Leased

Rentable Square Footage 215,513 215,513 676,163 676,163 906,859 906,85¢ 686,856 686,856 883,503 883,503

New Rates $29.01 $26.83 $36.00 $33.57 $37.64 $35.0¢ $33.68 $31.59 $32.89 $31.02
Totals

Rentable Square Footage 563,901 563,901 | 1,864,347 1,864,347 2,161,144 2,161,14 1,582,750 1,582,750 1,588,329 1,588,329

New Rates $29.85 $29.11 $30.73 $30.09 $32.82 $31.3( $32.44 $31.49 $28.80 $27.74

TI's/Lease Commissions $7.04 $7.04 $5.49 $5.49 $7.23 $723 $6.95 $6.95 $5.13 $5.13

per Square Foot
Average Lease Terms 5.7years 5.7 years 45years 4.5years| 5.5years 5.5year 5.1years 5.1 years 6.3years 6.3 years
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March 31, 2010
(Unaudited)

Rentable Square

ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Lease Expirations

Percentage of

Annualized Base Rent

Year of Lease Number of Footage (“RSF”) of Aggregate of Expiring Leases
Expiration Leases Expiring Expiring Leases Total RSF (per RSF)

201C 51 (1) 685,49¢€ (1) 5.€% $25.23

2011 80 1,753,855 14.9 27.51

2012 70 1,421,922 12.0 32.88

2013 63 1,133,913 9.6 29.02

2014 48 1,102,628 9.3 28.33

2015 35 699,122 5.9 26.55

2016 20 1,033,893 8.8 31.53

2017 13 684,973 5.8 34.63

2018 11 737,172 6.2 44.29

2019 6 254,703 2.2 34.64

2010 RSF of Expiring Leases Annualized Base Rent
Targeted for Negotiating/ Remaining of Expiring Leases
Markets Leased (2) Redevelopment (3) Anticipating Expiring Leases Total (per RSF)
California — San Diego 7,941 34,72:(4) 8,504 40,74¢ 91,91 $26.62
California — San Francisco Bay 114,433 - 25,644 67,876 207,953 28.84
Eastern Massachusetts 63,828 - 21,282 56,123 141,233 28.58
New Jersey/Suburban Philadelphia - - - 27,588 27,588 14.98
Southeast 45,403 - 19,546 8,934 73,883 23.06
Suburban Washington, D.C. 2,952 - 4,457 14,446 21,855 15.40
Washington — Seattle 14,187 93,00Q5) 1,989 11,894 121,070 23.47
International — Canada - - - - - -
Total 248,744 127,723 81,422 227,607 685,496(1) $25.93
Percentage of expiring leases 36% 19% 12% 33% 100%
2011 RSF of Expiring Leases Annualized Base Rent
Targeted for Negotiating/ Remaining of Expiring Leases
Markets Leased (2) Redevelopment (3) Anticipating Expiring Leases Total (per RSF)

California — San Diego 56,489 - 30,487 114,996 201,972 $25.88
California — San Francisco Bay 25,508 32,0746) 45,608 161,364 264,554 35.05
Eastern Massachusetts 83,561 222,6627) 263,357 187,004 756,584 29.96
New Jersey/Suburban Philadelphia - - 14,872 19,149 34,021 15.82
Southeast - - 25,373 15,302 40,675 18.87
Suburban Washington, D.C. - - 151,601 48,207 199,808 22.14
Washington — Seattle - 181,79@8) 39,427 35,024 256,241 20.91
International — Canada - - - - - -
Total 165,558 436,526 570,725 581,046 1,753,855 $27.51
Percentage of expiring leases 9% 25% 33% 33% 100%
(1) Excludes seven month-to-month leases for approteip@1,000 rentable square feet.

2
©)

“
®)
(6)
™

target life science cluster markets.

single-tenancy space targeted for redevelopmeatrmilti-tenancy laboratory space.

®

office building targeted for redevelopment intoglie or multi-tenancy laboratory space.
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Represents leases that have been either (a) edsubsequent to March 31, 2010 as a renewal/extensr (b) leased to another tenant.
We selectively redevelop existing office/warehatgkell space or newly acquired properties into gierlaboratory space that can be leased at higbetat rates to our

Represents a 34,723 rentable square foot coreshelll building with no interior improvements targetfor redevelopment into laboratory space.
Represents a 93,000 rentable square foot indubtilling targeted for redevelopment into singlenoulti-tenancy laboratory space.
Represents a 32,074 rentable square foot singlaAiey space targeted for redevelopment into matiahcy laboratory space.

Represents a 177,662 rentable square foot offitkelimg targeted for redevelopment into single aultiitenancy laboratory space and a 45,000 rentatjieare foot

Represents a 60,000 rentable square foot indubtiilding targeted for redevelopment into singlenaulti-tenancy laboratory space and a 121,790alelet square foot
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
20 Largest Client Tenants

March 31, 2010
(Unaudited)

Approximate Percentage of

Remaining Lease  pggregate

Aggregate

Annualized of Aggregate

Percentage

Investment Grade Entities

Represents remaining lease term in years base@meptage of leased square feet.
Represents remaining lease term in years base@meptage of annualized base rent in effect as afdid 31, 2010.
Annualized base rent means the annualized fixe@ bastal amount in effect as of March 31, 2010 gsiental revenue computed on a straight-line biséecordance with GAAP).
Ratings obtained from each respective rating agéhitgh Ratings, Moody’s Investors Service, andriélard & Poor’s, respectively).

As of December 31, 2009, Novo A/S owned approxiraB®% of ZymoGenetics, Inc.

As of February 16, 2010, GlaxoSmithKline plc owregobroximately 15% of the outstanding stock of Thvarrzce, Inc.
As of December 31, 2009, Novartis AG owned appraxiety 13% of the outstanding stock of Alnylam Phawcauticals, Inc.
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Number __TerminYears — Rentable Total Square Base Rent(3) Annualized  Fitch Moody’s S&P  Education/
Tenant of Leases (1) (2)  square Feet Feet (inthousands) Base Rent Rating (4) Rating (4) Rating (4) Research
Novartis AG 6 5.9 6.2 442,621 3.7% $ 26,246 8.0% AA Aa2 AA- -
Roche Holding Ltd 5 7.5 7.8 387,813 3.3 14,850 4.5 AA- A2 AA- -
GlaxoSmithKline plc 6 5.2 6.2 350,278 3.0 14,456 4.4 A+ Al A+ -
ZymoGenetics, Inc. (5) 2 9.1 9.1 203,369 1.7 8,747 2.7 - - - -
United States Government 6 3.4 3.4 308,205 2.6 8,495 2.6 AAA Aaa AAA -
Massachusetts Institute of Technology 3 2.2 25 178,952 1.5 7,882 2.4 - Aaa AAA v
Gilead Sciences, Inc. 3 8.3 8.6 131,405 1.1 6,810 2.1 - - - -
Theravance, Inc. (6) 2 2.0 2.0 170,244 14 6,137 1.9 - - - -
Pfizer Inc. 2 9.7 9.7 120,140 1.0 5,647 1.7 AA- Al AA -
Amylin Pharmaceuticals, Inc. 3 6.2 6.4 158,983 1.3 5,467 1.7 - - - -
The Scripps Research Institute 2 6.7 6.6 96,500 0.8 5,193 1.6 - - - v
Forrester Research, Inc. 1 15 15 145,551 1.2 4,987 15 - - - -
Alnylam Pharmaceuticals, Inc. (7) 1 6.5 6.5 95,410 0.8 4,466 1.4 - - - -
Dyax Corp. 1 1.9 1.9 67,373 0.6 4,361 1.3 - - - -
Quest Diagnostics Incorporated 1 6.8 6.8 248,186 2.1 4,341 1.3 BBB+ Baa2 BBB+ -
Infinity Pharmaceuticals, Inc. 2 2.8 2.8 67,167 0.6 4,302 1.3 - - - -
Johnson & Johnson 2 3.5 2.9 170,451 1.4 3,917 1.2 AAA Aaa AAA -
UMass Memorial Health Care, Inc. 6 5.9 5.5 189,722 1.6 3,916 1.2 - - - v
Monsanto Company 3 9.1 10.7 126,409 1.2 3,902 1.2 A+ A2 A+ -
Fred Hutchinson Cancer Research Center 2 4.3 4.4 123,322 1.1 3,854 1.2 - - - v
Total/Weighted Average: 59 5.6 5.9 3,782,101 32.0% $ 147,976 45.2%



ALEXANDRIA REAL ESTATE EQUITIES, INC.
Client Tenant Mix
March 31, 2010

Medical Device,

Life Science o
Product, Service, Multinational
and Biofuels Pharmaceutical
18.7% 28.1%
Private
Biotechnolog
13.2%
Independent Not-
Traditional Office for-Profit /

7.0% Universities /

Translational
Research Entities .
Government
14.9%

Public
Biotechnology
18.1%

Client tenant mix by annualized base rent

(Unaudited)

Multinational Pharmaceutical

Institutional: Independent Not-for-Profit/
Universities/Translational Research
Entities/Government

« Abbott Laboratories

« Astellas Pharma Inc.

« AstraZeneca plc

« Baxter International Inc.
* Bayer AG

« Bristol-Myers Squibb Company
« Eisai Co., Ltd.

« Eli Lilly and Company

» GlaxoSmithKline plc

¢ Johnson & Johnson

* Merck & Co., Inc.

* Novartis AG

« Pfizer Inc.

* Roche Holding Ltd
 Sanofi-Aventis

Biotechnology: Public & Private

* Bill & Melinda Gates Foundation

 Duke University

» Environmental Protection Agency

* Fred Hutchinson Cancer Research Center
» Massachusetts Institute of Technology

« National Institutes of Health

» Sanford-Burham Medical Research Institute
* The Scripps Research Institute

« University of California, San Francisco

« University of Massachusetts

* UMass Memorial Health Care, Inc.

« University of Washington

Medical Device, Life Science
Product, Service, and Biofuels

* Alnylam Pharmaceuticals, Inc.
* Ambrx, Inc.

* Amgen Inc.

* Amylin Pharmaceuticals, Inc.
 Anaphore, Inc.

« Avila Therapeutics, Inc.

« Biogen Idec Inc.

* BrainCells Inc.

« Celegene Corporation

« Fate Therapeutics, Inc.

* Gilead Sciences, Inc.

« Ikaria Holdings, Inc.

* Intellikine, Inc.

« Intercell AG

» MacroGenics, Inc.

* Presidio Pharmaceuticals, Inc.
* Proteostasis Therapeultics, Inc.
» Theravance, Inc.

* Tolerx, Inc.

» ZymoGenetics, Inc.
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* Bio-Rad Laboratories, Inc.

* Becton, Dickinson and Company

» Canon U.S. Life Sciences, Inc.

* Laboratory Corporation Of America Holdings
« Life Technologies Corporation

* Monsanto Company

* Pharmaceutical Product Development, Inc.

* Qiagen N.V.

* Quest Diagnostics Incorporated

» Sapphire Energy



ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Additions and Dispositions of Properties
Three Months Ended March 31, 2010
(Dollars in thousands)

(Unaudited)
Acquisition Month of Rentable
Markets Amount Acquisition Square Feet
Additions to Operating Properties: N/A N/A N/A
Acquisition Month of Developable
Markets Amount Acquisition Square Feet
Additions to Land: N/A N/A N/A
Disposition Month of Rentable
Markets Amount Disposition Square Feet
Dispositions:
Washington — Seattle $ 11,780 March 70,647
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Real Estate
March 31, 2010
(Dollars in thousands)

(Unaudited)
Book Value Square Footage
Land $ 470,976
Buildings and building improvements 3,290,318
Other improvements 176,582
Rental properties 3,937,876 11,162,408
Less: accumulated depreciation (538,p70
Rental properties, net 3,399,306
Land held for future development (1) 294,631 5,115,000
Construction in progress:
Redevelopment 174,734 648,031
Development 353,695 865,000
Preconstruction 503,137 4,649,000
New markets and other projects (2) 295,299 1,091,000
Construction in progress (3) 1,326,865 7,253,031
Investment in unconsolidated real estate entity (4) 34,421 428,000
Real estate, net 5,055,223 23,958,439
Add: accumulated depreciation 538,570
Gross book value of real estate $ 5,593,793 23,958,439

(1) Our objective is to advance preconstructiofoes$ to reduce the time to deliver projects to gpective tenants. Since all efforts have
been advanced to appropriate stages and no fuptieeonstruction activities are ongoing, interestperty taxes, insurance, and other
costs are expensed as incurred. Represents lahthad improvements (site work and piles for foutida) related to land parcels that
have been advanced through entitlement and celga@is of design. Amounts exclude a parcel sugpgrground-up development of
approximately 442,000 rentable square feet in NewkyCity that we have an option to ground leaseffgure development, and land
parcels supporting ground-up development of 924 j@d@able square feet in Edinburgh, Scotland thathave a long-term right to
purchase.

(2) Includes site of future building approximatidd0,000 rentable square feet related to our profestew York City and four buildings
aggregating 547,000 rentable square feet relatéddaground-up development projects in China.

(3) Represents costs related to assets undergoguppstruction and construction activities incluglolevelopment and redevelopment.
Preconstruction activities include entitlements;rpitting, design, site work, and other activitiesqy to commencement of vertical
construction of aboveground shell and core. Weraggiired to capitalize interest and other diredject costs during the period an
asset is undergoing activities to prepare it feriittended use. Capitalization of interest anceotlirect project costs cease after a
project is substantially complete and ready foiirtended use. In addition, should activities resay to prepare an asset for its
intended use cease, interest, taxes, insurance;extain other costs would be expensed as incurred.

(4) Book value represents our equity investmerd ieal estate entity that owns a land parcel sujipgpground-up development of
approximately 428,000 rentable square feet in thadwood Medical Area of Boston.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Value Added Activities
March 31, 2010
(Unaudited)

The following table summarizes our current and edd® future development and redevelopment squartade including preconstruction projects.

Square Footage

Construction in Progress Investment in
Unconsolidated Total Value
New Markets and Real Estate Future Added Square

Markets Redevelopment Development Preconstruction Other Projects (1) Entity Land Redevelopment Footage
California — San Diego 198,247 - 298,000 - - 145,000 178,000 819,247
California — San Francisco Bay/ - 263,000 2,030,000 - - 290,000 - 2,583,000

Mission Bay
California — San Francisco Bay/ - 292,000 144,000 - - 1,051,000 25,000 1,512,000

So. San Francisco
Eastern Massachusetts 292,750 - 1,669,000 - 428,000 225,000 522,000 3,136,750
Suburban Washington, D.C. 135,843 - - - - 787,000 408,000 1,330,843
Washington — Seattle - - 248,000 - - 1,049,000 318,000 1,615,000
International — Canada - - - - - 827,000 - 827,000
Other 21,191 310,000 260,000 1,091,000 - 741,000 222,000 2,645,191
Total 648,031 865,000 4,649,000 1,091,000 428,00@) 5,115,0003) 1,673,00q4) 14,469,031
(1) A component of our business model includes groupdievelopment projects in new markets and othequeiprojects. We have two development parcelshin@. One

()
®)

(4)

development parcel is located in South China wleete@o-building project aggregating approximatel\62300 rentable square feet is under constructi¢re Jecond
development parcel is located in North China whetevo-building project aggregating approximate\22¥00 rentable square feet is under constructiddditionally,
other projects include construction related to sitwk, plaza, park and underground parking at thex&ndria CentéY for Life Science — New York City, a unique one-of-
a-kind highly advanced state-of-the-art urban soéepark in the city and in the adjoining future lolilng approximating 410,000 rentable square feet.

Represents a parcel supporting approximately 4ZBr6atable square feet in the Longwood Medical Avé8oston held by an unconsolidated real estatéyen

Our objective is to advance preconstruction efftotseduce the time to deliver projects to prospertenants. Since all efforts have been advarioeappropriate stages
and no further preconstruction activities are omgpiinterest, property taxes, insurance, and otbsts are expensed as incurred. Represents lahthad improvements
(site work and piles for foundation) related to dtaparcels that have been advanced through entitiéared certain levels of design. Amounts excludmaecel supporting
ground-up development of approximately 442,000abld square feet in New York City that we have aation to ground lease for future development, sanad parcels
supporting ground-up development of 924,000 remabjuare feet in Edinburgh, Scotland that we halmng-term right to purchase.

Square footage related to future redevelopmentdiided in our operating asset base and represemtdaboratory uses (office, industrial, or warebe)for future
conversion to life science laboratory space.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Value Added Activities
March 31, 2010
(continued)
(Unaudited)

Construction in progress includes the followinguakdded activities (dollars in thousands, excet per square foot):

Value Added Activities Amount (1) Square Feet Cost per Square Foot
Redevelopment projects $ 174,734 648,031 $ 270
Development projects 353,695 865,000 409
Preconstruction projects 503,137 4,649,000 108
New markets and other projects 295,299 1,091,000 271
Total $ 1,326,865 7,253,031 $ 183

A key component of our business model is our vaddeed redevelopment and development programs. elpregrams are focused on providing high
quality, generic, and reusable life science labmnaspace to meet the real estate requirementsaéla range of clients in the life science industiypon
completion, each value added project is expectagkteerate significant revenues and cash flows. i®development and development projects are
generally in locations highly desirable by life soce entities which we believe results in highetugzancy levels, longer lease terms, and highesmatent
income and returns. Redevelopment projects con$iste permanent change in use of office, warelegasid shell space into generic life science
laboratory space, including the conversion of sintginancy space to multi-tenancy space or multatey space to single-tenancy space. Our incremental
investment in redevelopment projects for the cori@r of non-laboratory space to laboratory spaagegally range from $75 to $150 per square foot
depending on the nature of the existing buildingphmvement and laboratory design. Development mtsjeonsist of the ground-up development of generic
life science laboratory facilities. We also havetae significant value added projects undergoimportant and substantial preconstruction activittes

bring these assets to their intended use. Thetiearactivities add significant value for futureaund-up development (which are projected to yield
substantial revenues) and are required for thenaité vertical construction of buildings.

(1) Represents costs related to assets undergoampnstruction and construction activities inchgldevelopment and redevelopment. Preconstruction
activities include entitlements, permitting, desigite work, and other activities prior to commenwnt of vertical construction of aboveground shell
and core. We are required to capitalize interest ather direct project costs during the periodsanet is undergoing activities to prepare it far it
intended use. Capitalization of interest and otieect project costs cease after a project is wfigally complete and ready for its intended use.
addition, should activities necessary to preparasset for its intended use cease, interest, tamggtance, and certain other costs would be exgens
as incurred.
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The following table summarizes total rentable sguaotage (“RSF”) undergoing redevelopment:

Estimated RSF Total
Placed in In-Service Undergoing Property Negotiating/
Markets/Submarkets Redevelopment Dates Redevelopment RSF Leased Committed Marketing Redevelopment/Leasing Status
California — San Diego/Torrey Pines 2007 2010 84,504 84,504 - - 100% Construction/Marketing; Negotiating
California — San Diego/Torrey Pines 2007 2010 31,927 76,084 74% - 26% Construction/74% Leased; Marketing
Remainder
California — San Diego/Torrey Pines 2010 2012 1,86 81,816 - - 100% Design/Marketing
Eastern Massachusetts/Cambridge 2007 2010 85,09 366,412 61% 39% - Construction/Leased; Committed
Eastern Massachusetts/Cambridge 2009 2011 47,11 194,776 - - 100% Design/Marketing
Eastern Massachusetts/Suburban 2010 2012 47,500 92,500 - - 100% Design/Marketing
Eastern Massachusetts/Suburban 2007 2010 133,04 113,045 - - 100% Construction/Marketing
Eastern Massachusetts/Suburban 2008 2010 30,000 30,000 - - 100% Design; Construction/Marketing
Southeast/Florida 2006 2010 21,191 44,855 - 14% 86% Construction/Marketing; Negotiating
Suburban Washington, D.C./Shady Grove 2009 2010 58,632 58,632 100% - - Design; Construction/Leased
Suburban Washington, D.C./Shady Grove 2009 2011 77,211 225,096 - 100% - Design/Negotiating for Full Bldg User
648,031 1,367,720 21% 17% 62%

As of December 31, 2009, our estimated cost to detepnvas approximately $69 per rentable square floothe 648,031 rentable square feet undergoipgrnanent change in
use to life science laboratory space through retbgreent. Our final costs for these projects wilfimately depend on many factors, including constien and infrastructure
requirements for each tenant, final lease negatiesj and the amount of costs funded by each tenant.
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The following table summarizes our properties umgéng ground-up development (dollars in thousands):

Estimated
Building In-Service Negotiating/ Rentable
Markets/Submarkets Description Dates Leased Committed Marketing  Square Feet Leasing Status
California — San Francisco Ba  Multi-tenant Bldg. 2010 71% 29% - 158,001 158,000 Rentable Square Feet Leased or
Mission Bay with 3% Retail Committed to UCSF and a Large Cap Life
Science Company
California — San Francisco Ba Single or Multi-tenan 2011 47% 23% 30% 105,001 49,000 Rentable Square Feet Leased to a
Mission Bay Bldg. with 4% Retail Large Cap Life Science Company
California — San Francisco Ba Two Bldgs., 2010 - - 100% 162,000 Redesign for Multi-Tenancy at Both
So. San Francisco Single or Multi-tenan Buildings/Marketing
California — San Francisco Ba  Single Tenant Bldg. 2010 55% 45% - 130,00¢ 72,000 Rentable Square Feet Leased to
So. San Francisco Exelixis Inc.; Negotiating Lease for All
Remaining Space
New York — New York City — Multi-tenant Bldg. 2010/2011 53% 42% 5% 310,001 104,000 Rentable Square Feet Leased to
East Tower with 6% Retail Eli Lilly and Company; Leased 60,000
Rentable Square Feet for Restaurgat/d,
Conference Center, and Core Services;
Current Life Science Laboratory and
Office Negotiations for Substantially All
Remaining Space
Total Properties Undergoing Ground-Up Development 46% 30% 24% 865,00(

As of March 31, 2010, our estimated cost to compliie approximately 865,000 rentable square federgoing ground-up development was approximate3as1
per rentable square foot. This estimate includestsrelated to tenant infrastructure costs, inicigdequirements for executed leases with Eli LAlgd Company,
UCSF, and a large cap life science company. Thigwate also includes certain costs related toanental investment by the Company with incremergalrns
which are beyond the original estimated investnaantcipated at the beginning of each project. @ual costs for these projects will ultimately degkon many
factors, including construction and infrastructueguirements for each tenant, final lease negotiestj and the amount of costs funded by each tenant.
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Three Months
Ended Year Ended December 31,
Average (1)  March 31, 2010 2009 2008 2007 2006 2005
Capital expenditures (2):
Major capital expenditures $ 643,000 $ - 52900C 405,000 $ 1,379,00 $ 575,000 $ 972,00(
Recurring capital expenditures $ 1,028 $ 303,000 $ 1,40500C 955,000 $ 648,000 $ 639,000 $ 1,278,00
Square feet in asset base 10,776,88 11,754,295 11,740,99 11,770,769 11,476,21 9,790,326 8,128,69
Per square foot:
Major capital expenditures $ @ $ - 0.0t 0.03 $ 0.1z $ 0.06 0.12
Recurring capital expenditures $ 0.0% 0.03 0.1Z 0.08 $ 0.0¢ $ 0.07 0.1¢
Tenant improvements and leasing costs:
Re-tenanted spac3)
Tenant improvements and leasing costs  $ 1080 $ 626,000 $ 1,475,000 $ 3,481,000 $ 1,446,00 $ 1,370,000 $ 324,00(
Re-tenanted square feet 2887 117,733 211,63¢ 505,773 224,76 248,846 130,88
Per square foot $ 591 $ 532 § 6.97 $ 6.88 $ 6.4 $ 551 $ 2.4¢
Renewal space
Tenant improvements and leasing costs $ 123,000 $ 859,000 $ 3,263,000 $ 2,364,000 $ 1,942,000 $ 957,000 $ 778,00(
Renewal square feet 7814 230,655 976,54t 748,512 671,12 455,980 666,05¢
Per square foot $ 27 $ 3.72 % 3.3 $ 3.16 $ 28¢ $ 210 $ 1.17

The table above shows the average per square fopepty-related capital expenditures, tenant impraents, and leasing costs (excluding capital experes
and tenant improvements that are recoverable fiemnts, revenue-enhancing, or related to propetteshave undergone redevelopment).

(1) Average includes annualized amounts for the threatims ended March 31, 2010.
(2) Property-related capital expenditures include ajon capital and recurring capital expenditureseptaapital expenditures that are recoverable from

tenants, revenue-enhancing capital expenditurespsis related to the redevelopment of a propelgjor capital expenditures consist of roof

replacements and heavy-duty heating, ventilatiol, @r conditioning systems that are typically itiiad and considered at the time a property is

acquired.

(3) Excludes space that has undergone redevelopméaebe-tenanting.
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This section contains additional information focBens throughout this supplemental information keege as well as explanations of certain non-GAAP
financial measures in sections of this document thiedreasons why management believes these megsonéde useful information to investors about our
financial condition, results of operations, or lidity. Additional detail can be found in our mostcent annual report on Form 10-K and subsequeaitgtly
reports on Form 10-Q, as well as other documeisl fivith or furnished to the SEC from time to time.

Adjusted EBITDA and Adjusted EBITDA Margin

EBITDA represents earnings before interest, tadegpreciation and amortization (“EBITDA”), a non-GA&Afinancial measure, and is used as a supplemental
measure of operating performance. Adjusted EBITiBA&alculated as EBITDA excluding impairments, gaor losses from sales of real estate, gains ardes

on early extinguishment of debt, and net stock cengation expenses. We use EBITDA and Adjusted EB\Es a supplemental measure of our operating
performance. We consider Adjusted EBITDA to praviidvestors relevant and useful information becatipermits investors to view income from our
operations on an unleveraged basis before thetsffddaxes, non-cash depreciation and amortizatmmpairments, gains or losses from sales of re#te,

gains or losses on early extinguishment of debd, &t stock compensation expenses. By excluditey@st expense, EBITDA and Adjusted EBITDA allow
investors to measure our operating performancegdaeddent of our capital structure and indebtedness therefore, allow for a more meaningful compani®f

our operating performance to that of other compsni®th in the real estate industry and in othelustries. We believe investors should considerHBA and
Adjusted EBITDA, in conjunction with net income @tprimary measure of our performance) and the atbguired United States generally accepted accognti
principles (“GAAP”) measures of our performancejnprove their understanding of our operating résund to make more meaningful comparisons of our
performance between periods and against other coiepa EBITDA and Adjusted EBITDA have limitatiorss analytical tools and should be used in
conjunction with our required GAAP presentation8IEDA and Adjusted EBITDA do not reflect our histical cash expenditures or future cash requirements
for capital expenditures or contractual commitmentghile EBITDA and Adjusted EBITDA are relevant drwvidely used measures of operating performance, it
does not represent net income or cash flow fronratiens as defined by GAAP, and it should not basidered as an alternative to those indicators in
evaluating operating performance or liquidity. ther, our computation of EBITDA and Adjusted EBITDRAay not be comparable to similar measures reported
by other companies.
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Adjusted EBITDA and Adjusted EBITDA Margifcontinued)
The following table reconciles net income to EBIT#d Adjusted EBITDA (dollars in thousands):

Three Months Ended
3/31/2010 12/31/2009 9/30/2009 6/30/2009 (1)3/31/2009 (2)

Net income $ 28,78% 29,905 $ 26,378 $ 44,116% 41,249
Add: Interest expense (3) 17,5&@ 19,452 21,225 21,373 20,222
Add: Depreciation and amortization (3) 29,73t 29,004 28,33t 29,722 31,446

EBITDA 7608t 78,361 75,939 95,211 92,917
Add: Stock compensation expense 2,731 3,194 4,141 3,694 3,022
Subtract: Gain on sales of property (29 (393 - - (2,234)
Subtract: Gain on early extinguishment of debt - - - (11,259 -

Adjusted EBITDA $ 7879z $ 81,162 $ 80,080 $ 87,651% 93,705

Total revenues $ 116,48 $ 115,12! $ 115,826 $ 121,039 $ 131,559

Adjusted EBITDA margin 68% 70% 69% 72% 71%

(1) During the second quarter of 2009, we recognizeditazhal income approximating $7.2 million for asfareceipt related to real estate acquired in Ndwen2007.
Additionally during the second quarter of 2009, reeognized a gain on early extinguishment of ddlapproximately $11.3 million related to the rephase, in privately
negotiated transactions, of approximately $75 will{par value) of our 3.7% unsecured convertibleeso

(2) During the first quarter of 2009, we recognized eppmately $18.5 million of additional rental incamelated to the modification of a lease in Sout#tm&rancisco.

(3) Includes interest expense, depreciation and agatitin for assets “held for sale” reflected as distinued operations (for the periods prior to wherth assets were
designated as “held for sale”).

Adjusted Funds from Operations

Adjusted Funds from Operations (“AFFQ”) is a non-@IRA financial measure we believe is a useful supetal measure of our performance. We compute
AFFO attributable to Alexandria Real Estate Equitignc.’s common stockholders by adding to or dethgcfrom FFO attributable to Alexandria Real Estat
Equities, Inc.’s common stockholders (i) recurrisngd non-recurring capital expenditures requirethtintain and re-tenant our properties, (ii) second
generation tenant improvements and leasing costs-d@nanted and renewal space (excludes redevelopaxpenditures), (i) capitalized income from
development projects, (iv) gain on early extingursint of debt, (v) amortization of loan fees, debg¢mpiums/discounts and acquired above and below etark
leases, (vi) effects of deferred rent and defenett on ground leases, (vii) non-cash compensati@ense related to restricted stock awards, ani) ¢ther
non-cash income or charges, including impairmemirghs. AFFO is not intended to represent cash flmvthe period, and is only intended to provide an
additional measure of performance by adjustingefiect of certain items noted above included in FB®well as recurring capital expenditures andileg
costs. We believe that net income attributablékexandria Real Estate Equities, Inc.’s common ktadders is the most directly comparable GAAP fineh
measure to AFFO attributable to Alexandria ReaklEsEquities, Inc.’s common stockholders. We disbeve that AFFO attributable to Alexandria Reat&te
Equities, Inc.’s common stockholders provides usp&rformance information to the investment comnty@ibout our financial position as compared to othe
REITs since AFFO is a widely reported measure usgdther REITs. However, other REITs may use dif® methodologies for calculating AFFO and,
accordingly, our AFFO may not be comparable to ofREITSs.
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Capitalized interest

A key component of our business model is our vaddeled redevelopment and development programs. elfregjrams are focused on providing high quality
generic life science laboratory space to meet da estate requirements and are reusable by valifeuscience industry tenants. Upon completioacle value
added project is expected to generate significaménues and cash flows. Our redevelopment andiderent projects are generally in locations highly
desirable by life science entities which we beliegsults in higher occupancy levels, longer leasens, and higher rental income and returns. Reld@weent
projects consist of the permanent change in usafafe, warehouse, and shell space into generidifience laboratory space, including the conversio
single-tenancy space to multi-tenancy space orireftancy space to single-tenancy space. Developprefects consist of the ground-up development of
generic life science laboratory facilities. We alsave certain significant value added projects wgdiang important and substantial preconstructiotivées to
bring these assets to their intended use. Thesealractivities add significant value for futureaund-up development and are required for the wdtervertical
construction of buildings. Ultimately, these landrpels will provide valuable opportunities for nground-up construction projects. The projects wilbvide
high quality facilities for the life science indugtand will generate significant revenue and cdskw$ for the Company. We are required to capitaliz
construction, redevelopment, and development costkjding preconstruction costs, interest, propéaikes, insurance, and other costs directly related
essential to the project while activities are ongpto prepare an asset for its intended use. @hpéd interest for the three months ended March281.0
assuming conversion of our 8% unsecured convertibtes was approximately $19.5 million. The averagerest rate for the three months ended March 31,
2010 required for the purpose of calculating cdmtaion of interest was approximately 5.20%, assumconversion of our 8% unsecured convertible sote
Capitalized interest assumes the conversion o88aiunsecured convertible notes for all periods shewcept for the three months ended March 31, 26i08e
we did not issue the notes until April 2009.

Dividend Payout Ratio

Dividend payout ratio (common stock) is the ratictlee absolute dollar amount of dividends on oungoon stock (shares of common stock outstandinghen t
respective record date multiplied by the relatedagnd per share) to FFO attributable to Alexandrial Estate Equities, Inc.’s common stockholdersio
diluted basis.

Dividend Yield
Dividend yield for the quarter represents the anized quarter dividend divided by the closing commeiock price at the end of the quarter.

Earnings per Share

We account for unvested restricted stock awardstvkbntain nonforfeitable rights to dividends astigdpating securities and include these securiinethe
computation of earnings per share pursuant towedlass method. Under the two-class method, Wwacate net income after preferred stock dividendd a
amounts attributable to noncontrolling interestedmnmon stockholders and unvested restricted shoerds based on their respective participationtsgh
dividends declared (or accumulated) and undistedwarnings. Diluted earnings per share is contpuggng the weighted average shares of common stock
outstanding determined for the basic earnings parescomputation plus the effect of any dilutivegsties, including the dilutive effect of stock tpns using
the treasury stock method.
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Earnings per Share (continued)

We applied the if-converted method for our 8% unged senior convertible notes (“8% Unsecured Cotiller Notes”). In applying the if-converted method
conversion is assumed for purposes of calculatihgetl earnings per share if the effect would blitive to earnings per share. A separate calcoirais

performed for FFO per share. If the assumed casiverpursuant to the if-converted method is diletidiluted earnings per share would be calculated b
adding back interest charges applicable to our 8¥eadured Convertible Notes to the numerator andBétitnsecured Convertible Notes would be assumed to
have been converted at the beginning of the pepiedented (if outstanding for the entire perioddl éime resulting incremental shares associated thigh

assumed conversion would be included in the denatoin For purposes of calculating diluted earnipgs share, the if-converted method was dilutive to
diluted earnings per share only for the three memhded June 30, 2009. We did not assess the ingpacir 8% Unsecured Convertible Notes for theethr
months ended March 31, 2009 since we did not iskaenotes until April 2009.

EBITDA
See Adjusted EBITDA.

Funds from Operations

GAAP basis accounting for real estate assets aslizistorical cost accounting and assumes realeegtdues diminish over time. In an effort to ozeme the
difference between real estate values and histiociwst accounting for real estate assets, the Boafglovernors of NAREIT established the measurenteok of
Funds from Operations (“FFO”). Since its introdiact, FFO has become a widely used non-GAAP finaintieasure among real estate investment trusts
(“REITs"). We believe that FFO is helpful to inviess as an additional measure of the performananafquity REIT. We compute FFO in accordance with
standards established by the Board of GovernofSAREIT in its April 2002 White Paper (the “White Par”) and related implementation guidance, whictyma
differ from the methodology for calculating FFO liged by other equity REITs, and, accordingly, magt be comparable to such other REITs. The Whied?
defines FFO as net income (loss) (computed in a@oce with GAAP), excluding gains (or losses) freaies, plus real estate related depreciation and
amortization, and after adjustments for unconsaédagartnerships and joint ventures.

FFO should not be considered as an alternativestantome (determined in accordance with GAAP) asnalication of financial performance, or to castwis
from operating activities (determined in accordandith GAAP) as a measure of our liquidity, nor ismdicative of funds available to fund our casheds,
including our ability to make distributions.

Gross Assets (excluding cash and restricted cash)
Gross assets (excluding cash and restricted casgual to total assets plus accumulated depreaidtss cash, cash equivalents, and restrictel cas
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Investment in Unconsolidated Real Estate Entity

In June 2009, the Financial Accounting Standardadthe “FASB”) issued new accounting literaturgharespect to variable interest entities (“VIEs"The
new guidance impacts the consolidation guidancdiegiple to VIEs and among other things requiresialdative rather than a quantitative analysis to
determine the primary beneficiary of a VIE, contous assessments of whether a company is the pribergficiary of a VIE, and enhanced disclosuresualao
company’s involvement with a VIE. We prospectivelgopted the new guidance on January 1, 2010.

In 2007, we formed an entity with a developmenttpar for the purpose of owning, developing, leasimginaging, and operating a development parcel
supporting a future building aggregating 428,000table square feet. The development parcel seaagewllateral for a non-recourse secured loan di&9i2
with a balance of $38.4 million loan balance asvtdrch 31, 2010 and December 31, 2009. In 2009 gtfitity entered into an interest rate cap agreemalated
to the secured note with a notional amount apprating $38.4 million effective May 15, 2009 and teémating on January 3, 2012. The agreement sets a
ceiling on one month LIBOR at 2.50% related to 8eeured note. Prior to the adoption of the new glidance, we determined that the entity qualifeexh
VIE for which we were also the entity’s primary beficiary since we would absorb the majority of thetity’s expected losses and receive a majoritthef
entity’s expected residual returns. As a result,vad consolidated the entity since its inceptio2007. The new VIE literature cites two critetmdetermine
the primary beneficiary of a VIE, both of which niuse met to be deemed the primary beneficiary ®MB. Upon adoption of the new VIE guidance on Janu
1, 2010, we determined that we did not meet botteda since we do not have the power to directdleévities of the VIE that most significantly impathe
VIE’s economic performance. The decisions that nsignificantly impact the VIE's economic performamrequire both our consent and that of our partner
including all major operating, investing, and firng decisions as well as decisions over major exliteres. Because we share power over the decstuat
most significantly impact the VIE's economic penfeance, we determined that we are not the primangefieiary of the VIE. As of January 1, 2010, we
prospectively deconsolidated the VIE at its cargyamounts and recorded a corresponding entry testaent in unconsolidated real estate entity purstma
the equity method. As of March 31, 2010, our inreent in the unconsolidated entity was approximad4.4 million.

Net Debt

Net debt is equal to the sum of secured notes playainsecured line of credit, unsecured term I@a unsecured convertible notes, less cash, cashadents,
and restricted cash.
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Same Property Comparisons
The summary of same property comparisons represgrasating data for all properties that were fullgerating for the entire periods presented fordharter
periods (the "First Quarter Same Properties"). 8amoperty occupancy for the quarters ended Maf;H2810 and 2009 was 93.2% and 93.5%, respectively.

Revenue less operating expenses computed in acumerdeith GAAP is total revenue associated with Biest Quarter Same Properties (excluding lease
termination fees, if any), less property operatingpenses. Under GAAP, rental revenue is recognized straight-line basis over the respective |dasms.
Revenue less operating expenses on a cash bastalisevenue associated with the First Quarter &®moperties (excluding lease termination feeany), less
property operating expenses, adjusted to excludetfect of straight-line rent adjustments requibsdGAAP. Straight-line rent adjustments for theagters
ended March 31, 2010 and 2009 for the First QuaBme Properties were $1,961,000 and $1,690,08pentively. We believe that revenue less operating
expenses on a cash basis is helpful to investoemaglditional measure of operating performancebse it eliminates straight-line rent adjustmentsantal
revenue.

Same property results for 2010 excludes approxip&®8.5 million of additional rental income in tHist quarter of 2009 in connection with a modéigon of
a lease for one property in the South San Franamsatket. The lease with the prior tenant was teraéd in order to deliver this building to Rocheldiog Ltd
under a ten-year lease and this $18.5 million cdesition was part of our overall returns for thimperty. Our same property results assuming aoiaiii rental
income from the prior lease was amortized overléase term with Roche Holding Ltd would have beeBR@ and 0.4% on a GAAP and cash basis,
respectively.

Fees received from tenants in connection with teation of their leases, if any, are excluded fragmenue in the Summary of Same Property Comparisdss.
of March 31, 2010, approximately 88% of our leagats a rentable square footage basis) were triptdaases, requiring tenants to pay substantiallyes
estate taxes and insurance, common area and gbeeating expenses, including increases theret@dtiition, approximately 8% of our leases (on atadite
square footage basis) required the tenants to pagjarity of operating expenses.

41



ALEXANDRIA REAL ESTATE EQUITIES, INC.
Definitions and Other Information (continued)
March 31, 2010
(Unaudited)

Tangible Non-Real Estate Assets
Tangible non-real estate assets include the folhgyés of each period presented (in thousands):

3/31/2010 12/31/2009 9/30/2009  6/30/2009  3/31/2009

Cash and cash equivalents $ 70,90 70,628 % 68,280 $ 70,313 125,281
Restricted cash 35,832 47,291 60,002 51,683 54,770
Tenant receivables 2,01 3,902 3,78¢ 4,665 5,992
Investments 76,918 72,882 71,080 66,068 64,788
Other tangible non-real estate assets 35,808 32,737 35,925 31,287 32,475
Total tangible non-real estate assets $ 222,848 227,440% 239,076 $ 224,018 283,306

Total Market Capitalization

Total market capitalization is equal to the sunootstanding shares of series C preferred stockcamiimon stock multiplied by the related closing perit the
end of each period presented, the liquidation valisae series D cumulative convertible preferréaick, and total debt (secured notes payable, unsedine of
credit, unsecured term loan, and unsecured comlentiotes less).

Weighted Average Interest Rate for Capitalization

The weighted average interest rate for calculatiagitalization of interest required pursuant to GAfepresents a weighted average rate based oatihe r
applicable to borrowings outstanding during theipgiand includes the impact of our interest ratdde agreements, amortization of debt discounts/jners,
and amortization of loan fees. A separate cal¢oiaits performed each month to determine our weighdverage interest rate for capitalization for tenth.
The rate will vary each month due to changes inalale interest rates, the outstanding debt balartbesporoportion of variable rate debt to fixedeatebt, the
amount and terms of effective interest rate hedgeaments, and the amount of loan fee amortizatidnhedged LIBOR-based debt outstanding under our
credit facility had a weighted average intereserat 1.3% and hedged variable rate debt and fixetd debt had a weighted average interest rate88h5as of
March 31, 2010. The weighted average interestf@teapitalization shown on page 16 representsaverage rates for each reporting period. Thigage rate
for each reporting period is different than thédrest rate in effect as of the balance sheet fitateach quarter end (i.e. one point in time as aggy to an
average over three months during the quarter) shomwpage 20. Additionally, the weighted averageiest rate for capitalization shown on page 16iasss
the conversion of our 8% unsecured convertible adbe all periods except for the three months enlftadch 31, 2009 since we did not issue the notad un
April 2009.
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