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This Supplemental Financial, Operating, & Propénfprmation package includes "forward-looking staémts" within the meaning of Section 27A of the B&ies Act
of 1933, as amended, and Section 21E of the SiesuEikchange Act of 1934, as amended. You carnifgehe forward-looking statements by their usdafvard-
looking words, such as "believes," "expects," "mawill," "should,"” "seeks," "approximately,” "intels," "plans," "estimates," or "anticipates," c& tiegative of those
words or similar words. Our actual results mayedimaterially from those projected in such forwdwdking statements. Factors that might cause autifference
include, without limitation, our failure to obta@apital (debt, construction financing, and/or eguitr refinance debt maturities, increased interatsts and operating
costs, adverse economic or real estate developrmeots markets, our failure to successfully cortgokend lease our existing space held for redevetopamd new
properties acquired for that purpose and any pt@seundergoing development, our failure to sudodlgoperate or lease acquired properties, deectasntal rates or
increased vacancy rates or failure to renew oapepéxpiring leases, defaults on or non-renewldasfes by tenants, general and local economic thomsli and other
risks and uncertainties detailed in our filingshtihe Securities and Exchange Commission ("SE@&Il)forward-looking statements are made as of Fabyr@, 2011, the
date this Supplemental Financial, Operating, & Brgplnformation package is first made availableoon website, and we assume no obligation to uptiae
information. For more discussion relating to riskel uncertainties that could cause actual resuttffer materially from those anticipated in darward-looking
statements, and risks to our business in gendease refer to our SEC filings, including our mestent annual report on Form 10-K and any subsequemterly reports
on Form 10-Q.

This Supplemental Financial, Operating, & Propémfgrmation package is not an offer to sell oraitdition to buy securities of Alexandria Real EstAtuities, Inc.
Any offers to sell or solicitations to buy seciettiof Alexandria Real Estate Equities, Inc. shalidade only by means of a prospectus approvetiddpurpose. Unless
otherwise indicated, the "Company," "we," "us," dodr" refer to Alexandria Real Estate Equities. land its consolidated subsidiaries.
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The Company

Alexandria Real Estate Equities, Inc. (the “Compgary‘Alexandria”), a self-administered and self-na@ed real estate investment trust (“REIT”), is the
largest owner and preeminent REIT focused prinkyipmal science-driven cluster formation. Our opergfplatform is based on the principle of
“clustering” with high-quality assets and operatidocated adjacent to life science entities drigngwth and technological advances. The Company has
significant real estate assets adjacent to ketifence entities which we believe results in higiupancy levels, longer lease terms, higheatent
income, and higher returns. These locations atleeilbest submarkets in each of the top life seiehaster destinations, including San Francisco%aml
Diego, California; Greater Boston; New York CityeWN Jersey, and Suburban Philadelphia; SoutheastrSan Washington, D.C.; Seattle, Washington;
and international locations. Client tenants inclirdgitutional (universities and independent natfioofit institutions), pharmaceutical, biotechngyo
medical device, product, service, and governmeaneigs. The Company was founded in 1994 by Jerr@idarsky and Joel S. Marcus and the
Company executed its initial public offering in 7@9Alexandria is the leading life science reahsstompany and is known for its very well located
high-quality environmentally sustainable real estgtchnical infrastructure, and unique expertigedvides to its broad and diverse high-qualify li
science industry client tenant base.

Management

Alexandria’s executive and senior management taamghly experienced in the REIT industry (withboeal estate and life science experience and
expertise) and is the most accomplished team fdcoseroviding high-quality environmentally sustgdfe real estate, technical infrastructure, and
unique expertise to the broad and diverse lifergeéndustry. Our deep and talented team has decdideal estate and life science industry expegen
We believe that our expertise, experience, remrnatind key life science relationships provide Aledria significant competitive advantages in atinac
new business opportunities. Our management teamiradkides highly experienced regional market daecaveraging over 20 years of real estate
experience and 10 years with Alexandria. Our regjiomarket directors have significant experienceeetise, as well as valuable relationships thabkena
Alexandria to develop long-term relationships wteeminent life science entities.

Strategy

Alexandria’s primary business objective is to maxerstockholder value by providing its stockholdeith the greatest possible total return based on a
multi-faceted platform of internal and externalgtb. The key elements to our strategy include amsistent focus on high-quality assets and opersitio
in the top life science cluster destinations witin properties located adjacent to life sciencetiestdriving growth and technological advances wnith
each cluster. These adjacency locations are cleaized by high barriers to entry and exit, limisaghply of available space, and represent highly
desirable locations for tenancy to life sciencétiest Alexandria’s strategy also includes levenagon its deep and broad life science and reafeesta
relationships in order to attract new and leadifegdcience client tenants and value-added reateespportunities through acquisitions, redevelaptme
and development.

Summary (as of December 31, 2010)

Corporate headquarters Pasadena, California

Markets San Francisco Bay, San Diego, Greater Boston, N¥@/N
Jersey/Suburban Philadelphia, Southeast, Suburban
Washington, D.C., Seattle, and International

Fiscal year-end December 31

Total properties 167

Total rentable square feet 13.7 million
Common shares outstanding 55.0 million
Dividend — quarter/annualized $0.45/$1.80
Closing dividend yield — annualized 2.5%

Total market capitalization $7.0 billion
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Executive/Senior Management

Joel S. Marcus Chairman, Chief Executive Officer, & Founder
Dean A. Shigenaga SVP, Chief Financial Officer, & Treasurer
James H. RichardsorDirector and Senior Management Consultant
Jennifer J. Pappas SVP, General Counsel, & Corporate Secretary
Peter M. Moglia Chief Investment Officer

Vincent R. Ciruzzi  SVP-Construction and Development

Peter J. Nelson Senior Management Consultant

Thomas J. Andrews EVP-Regional Market Director-Greater Boston

John J. Cox SVP-Regional Market Director-Seattle

John H. Cunningham SVP-Regional Market Director-NY/Strategic Operasion
Larry J. Diamond SVP-Regional Market Director-Mid Atlantic

Stephen A. RichardsorEVP-Regional Market Director-San Francisco Bay

Daniel J. Ryan SVP-Regional Market Director-San Diego/Strategiepions

Company Information

Corporate Headquarters

Trading Symbols

Information Requests

385 East Colorado Boulevard, Suite 299
Pasadena, California 91101

New York Stock Exchange (“NYSE”)
Common stock: ARE
Series C preferred stock: ARE-C Web:

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

Common Stock Data (NYSE: ARE)

High trading price

Low trading price

Closing stock price, average for period

Closing stock price, at the end of the quarter

Dividends per share — annualized

Closing dividend yield — annualized

Common shares outstanding at the end of the quarter

Closing market value of outstanding common shareth¢usands)

4Q10 3010 2010 1010 4Q09
76.19 $ 73.89% 75.18 $ 69.0¢ $ 68.24
65.60 $ 60.11 % 60.48 $ 55.5¢ § 51.35
$ 71.85 69.28 $ 68.80 $ 62.97 $ 57.67
$ 326 $ 70.00 $ 63.37 $ 67.6( $ 64.29
$ 1.80 140% 140 % 1D $ 1.40
2.5% 2.0% 2.2% 2.1% 2.2%
54,966,925 54,891,638 49,634,396 43,919,96 43,846,050
4,026,87% 3,842,415% 3,145,332 % 2,968,991 $ 2,818,863
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Green Street Advisors
John Stewart
Michael Knott
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Alexandria Real Estate Equities, Inc. is currentlyered by the equity research analysts listedab@tis list may not be complete and is subjechtange as firms
initiate or discontinue coverage of our companieaBe note that any opinions, estimates, or fotecagarding our historical or predicted perfornanmade by these
analysts are theirs alone and do not represeniooinforecasts, or predictions of Alexandria Resthte Equities, Inc. or its management. AlexanBeal Estate
Equities, Inc. does not by its reference abovesgiridution imply its endorsement of or concurreméth such information, conclusions, or recommeiuies.
Interested persons may obtain copies of analyspsirts on their own as we do not distribute thepents. Several of these firms may from time-toetiown our
stock and/or hold other long or short positionstin stock, and may provide compensated servicas.to



ALEXANDRIA REAL ESTATE EQUITIES, INC.
Fourth Quarter and Year Ended December 31, 2010 Fancial and Operating Results

Highlights

Fourth Quarter 2010:

e Fourth Quarter 2010 Funds from Operations PereStiaituted) Attributable to Alexandria Real Est&iguities, Inc.’s Common Stockholders of $1.11, Befo
Losses on Early Extinguishment of Debt and Gaisales of Property

e Fourth Quarter 2010 Earnings Per Share (Diluteth)butable to Alexandria Real Estate Equities,’sx€ommon Stockholders of $1.52

e Earnings Guidance Range for FFO per Share (Dijdtedhe Year Ended December 31, 2011 of $4.58&4up 2 Cents Before January 2011 Losses on Early
Extinguishment of Debt

» Increased Quarterly Dividend to $0.45, up 29%,@emmon Share for Fourth Quarter 2010

e Executed 40 Leases for 1,074,000 Rentable Squeate IRcluding a 347,000 Rentable Square Foot Carbpase in San Diego, California and 275,000 Rémtab
Square Feet of Redevelopment and Development SHagleest Single Quarter of Leasing Activity in Cpamy History

* Fourth Quarter 2010 GAAP Rental Rate Increase3%don Renewed/Released Space

* GAAP Same Property Revenues Less Operating Expems&.3%

» Fourth Quarter 2010 Occupancy of Operating PrageeRemains Steady at 94%; Fourth Quarter 2010 @2ecay of Operating and Redevelopment Properti89%i

» Repaid Three Secured Loans Approximating $63 dfiland Repurchased, in Privately Negotiated Trdiose; $83 Million of 3.7% Unsecured ConvertibletBl®

e Completed Ground-up Development of Alexandria €Mt for Life Science — New York City; 92% Occuparanyd 96% Leased; LEED Gold Certified

» Acquired Five Properties in Various Markets Aggrtigg Approximately 866,000 Rentable Square FeeafioAggregate Purchase Price of $282 Million, udahg
Two Life Science Campuses Aggregating 720,000 &datSquare Feet

» Completed Sales of Land Parcels in Mission Bay, Bancisco for Aggregate Sales Price of $278 bfillat a Gain of $59 Million

Year Ended December 31, 2010:

» Total Return Performance of 547% from May 28, 189December 31, 2010, Assuming Reinvestment oDMIdends

» Positive GAAP Rental Rate Increases on ReneweedédRet Space for 12 Consecutive Years

» Average December 31 Occupancy Percentage for @mgRroperties of 95% and Occupancy Percentag®perating and Redevelopment Properties of 89% from
December 31, 1998 to December 31, 2010

» Positive GAAP Same Property Growth Quarter-to-@ardior 50 Consecutive Quarters

» 2010 Funds from Operations Per Share (DilutedjlAttable to Alexandria Real Estate Equities, Im€ommon Stockholders of $4.40, Before Losses oly Ea
Extinguishment of Debt and Gain on Sales of Priyper

e 2010 Earnings Per Share (Diluted) Attributabl@lexandria Real Estate Equities, Inc.’'s Common Etotders of $2.19

» Executed 142 Leases for 2,744,000 Rentable Sdiemt Including 712,000 Rentable Square Feet oéRRddpment and Development Space; Highest Year of
Leasing Activity in Company History

* GAAP Rental Rate Increase of 4.9% on Renewed/Retk&pace

* GAAP Same Property Revenues Less Operating Expens@.4%

» Repaid Eight Secured Loans Approximating $119ibtill Retired Substantially All $240 Million of 8%ridecured Convertible Notes, and Repurchased $83
Million of 3.7% Unsecured Convertible Notes

» Acquired Seven Properties in Various Markets Aggtimg Approximately 980,000 Rentable Square Fareah Aggregate Purchase Price of $318 Million

» Sold One Property and Land Parcels for an Aggee8ates Price of $290 Million at an Aggregate Gdifi59 Million

» Completed Redevelopment of Multiple Spaces at IRiraperties Aggregating 303,000 Rentable Square Fee

» Completed Ground-Up Development of Three PropeAiggregating 553,000 Rentable Square Feet

e Commenced Ground-Up Development of Two Fully LeaBeoperties Aggregating 220,000 Rentable SquageFRg&rsuant to Long Term Leases

» Obtained Final Zoning Approval for Alexandria Cenit! at Kendall Square Located in East Cambridgesssiehusetts, an 11.3-Acre Development with 1.9dviill
Rentable Square Feet of Life Science and OtheteSpa

January/February 2011:;
* Repurchased, in Privately Negotiated Transactidddijtional $43 Million of 3.7% Unsecured Convet&i\otes
» Extended Maturity Date and Increased Commitmentsmsecured Credit Facility from $1.9 Billion to.33 Billion
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Fourth Quarter and Year Ended December 31, 2010 Fancial and Operating Results

Financial Results

For the fourth quarter of 2010, we reported fuftden operations (“FFQ”) attributable to AlexandR&al Estate Equities, Inc.’s common stockholders of
$58,474,000, or $1.07 per share (diluted), comparéd-O attributable to Alexandria Real Estate Egsij Inc.’s common stockholders of $54,247,001009 per
share (diluted), for the fourth quarter of 200%r the year ended December 31, 2010, we report€daffibutable to Alexandria Real Estate Equities,’s common
stockholders of $179,764,000, or $3.52 per shahatéd), compared to FFO attributable to AlexandRial Estate Equities, Inc.’s common stockholdérs o
$234,696,000, or $5.52 per share (diluted), foryrer ended December 31, 2009. During the yeasdebBdcember 31, 2010, we recognized losses on early
extinguishment of debt of approximately $45.2 roillirelated to the repurchases, in privately netgtiransactions, of approximately $83 million eftain of our
3.70% unsecured convertible notes and the retireofesubstantially all $240 million of our 8% unseed convertible notes. FFO attributable to Alekén Real
Estate Equities, Inc.’'s common stockholders forytaar ended December 31, 2010 excluding the lassesirly extinguishment of debt was $224,538,0084040 per
share (diluted). During the year ended Decembge2309, we recognized a gain on early extinguishrobdebt of approximately $11.3 million relatedtte
repurchase, in privately negotiated transactiohapproximately $75 million of certain of our 3.70%secured convertible notes. Additionally, durihg year ended
December 31, 2009, we recognized income of appatein $7.2 million for a cash payment related &l estate acquired in November 2007 and we recedniz
additional rental income of approximately $18.5limil related to a modification of a lease for agsdy in South San Francisco, California. FFQOlaitable to
Alexandria Real Estate Equities, Inc.’s common kdtotders for the year ended December 31, 2009 dixgjuhese items was $198,013,000, or $4.65 peesha
(diluted). The weighted average number of comnmooksoutstanding for calculating FFO per shareufdil) attributable to Alexandria Real Estate Eqaitinc.’s
common stockholders totaled 54,893,410 and 49,827gr the fourth quarter of 2010 and 2009, respelst, and 51,043,462 and 42,554,804 for the yeded
December 31, 2010 and 2009, respectively.

FFO is a non-GAAP measure widely used by publicdged real estate investment trusts. We comgde@iR accordance with standards established b taed
of Governors of the National Association of Realdfes Investment Trus(SNAREIT”) in its April 2002 White Paper and relatémplementation guidance. A
reconciliation of net income attributable to Alegaia Real Estate Equities, Inc.’s common stockhaldle accordance with United States generally aeceaccounting
principles (“GAAP”) to FFO attributable to AlexandmReal Estate Equities, Inc.’s common stockhol@eiscluded in the financial information accompanythis
press release. The primary reconciling items betw@AAP net income attributable to Alexandria Restlate Equities, Inc.’s common stockholders and FFO
attributable to Alexandria Real Estate Equities,’sxcommon stockholders is depreciation and azetitin expense and gain on sales of property. Rigien and
amortization expense for the three months ende@ber 31, 2010 and 2009 was $34,551,000 and $29@04espectively. Depreciation and amortizaégpense
for the year ended December 31, 2010 and 2009 ©26,&40,000 and $118,508,000, respectively. Nmtrive attributable to Alexandria Real Estate Egsiitiec.’s
common stockholders for the fourth quarter of 20k8 $83,243,000, or $1.52 per share (diluted), @vatpto net income attributable to Alexandria Resthte
Equities, Inc.’s common stockholders of $21,650,@3050.49 per share (diluted), for the fourth ¢geiaof 2009. Net income attributable to AlexandRieal Estate
Equities, Inc.’s common stockholders for the yaatezl December 31, 2010 was $105,941,000, or $2d8hare (diluted), compared to net income attaiblet to
Alexandria Real Estate Equities, Inc.’s common lgtotders of $104,974,000, or $2.72 per share @ilytfor the year ended December 31, 2009.



ALEXANDRIA REAL ESTATE EQUITIES, INC.
Fourth Quarter and Year Ended December 31, 2010 Fancial and Operating Results

Financial Results (continued)

The following table summarizes the significantritenoted above that impacted FFO (diluted) duragheoeriod presented (in thousands):

Year Ended Three Months Ended
12/31/10  12/31/09  12/31/10 9/30/10 6/30/10 3/31/10  12/31/09
FFO attributable to Alexandria Real Estate Equijties.’scommon $ 179,764% 234,696% 58,474% 53,862% 9,840% 53,980% 54,247
stockholders — numerator for FFO per share (di)t&sl reported

Loss (gain) on early extinguishment of debt 45,168 (11,259 2,372 1,300 41,496 - -
Cash receipt related to real estate acquired irehhi»er 2007 - (7,242 - - - - -
Additional rental income related to modificationlease - (18,509 - - - - -
Assumed conversion of 8% unsecured convertiblesndfe - - - - 3,560 - -
Impact of unvested restricted stock awards (399 322 (20) (11 (333 - -
FFO (diluted), as adjusted $ 224,538% 198,013$ 60,826% 55,151% 54,563% 53,980$% 54,247

Weighted average shares of common stock outstafdir@alculating 51,043,462 42,554,804 54,893,410 49,864,225 44,904,999 49,654,61 49,547,40

FFO per share attributable to Alexandria Real EdEafuities, Inc.’s
common stockholders — denominator for FFO per sfdilgted), as
reported (1)

Add: Assumed conversion of 8% unsecured convertibktes - - - - 4,808,925 - -
Weighted average shares of common stock outstarfidlirgglculating

FFO per share (diluted), as adjusted 51,043,462 42,554,804 54,893,410 49,864,225 49,713,924 49,654,61 49,547,40
FFO per share (diluted), as adjusted $ 440% 465 % 1.11$ 1.11 % 1.10 $ 1.0¢ $ 1.0¢

(1) Due to the loss on early extinguishment diftadecognized in the three months ended June 3M, 2@Qir FFO results for the three months ended 30n2010 did not assume conversion of our 8%
unsecured convertible notes for FFO per sharetédi)ypurposes as the impact to FFO per share wiallative for the period pursuant to the if-contest method of accounting. Excluding the losses on
early extinguishment of debt, the impact of theuassd conversion of our 8% unsecured convertiblesyabuld have been dilutive to FFO (diluted) far three months ended June 30, 2010. For all
periods since issuance of the notes in April 2@3®gept for the three months ended June 30, 20&6 th no add back for the assumed conversionrd%uunsecured convertible notes since FFO
attributable to Alexandria Real Estate Equities, sicommon stockholders — numerator for FFO per sluilgt€d), as reported, already assumed conversionrd% unsecured convertible notes

pursuant to the if-converted method of accounting.



ALEXANDRIA REAL ESTATE EQUITIES, INC.
Fourth Quarter and Year Ended December 31, 2010 Fancial and Operating Results

Financial Results (continued)

Summary of 2010 FFO per Share (Diluted)

The following table provides a summary of our gaic&for 2010 FFO per share (diluted) reconcilecepmrted FFO per share (diluted) for the year ended
December 31, 2010:

2010 FFO per

Event Share (Diluted)
Guidance as reported on April 29, 2010 in connectiith our first quarter 2010 earnings call $ 4.43
Loss on early extinguishment of debt in June 2010 (0.83
Guidance as reported on June 15, 2010 upon completiExchange Offer 3.60
Loss on early extinguishment of debt in July 2010 (0.03
Guidance as reported on July 29, 2010 in connegtittnour second quarter 2010 earnings call 3.57

Follow-on common stock offering in September 2010 -

Guidance as reported on November 3, 2010 in commmewfth our third quarter 2010 earnings call 3.57

Loss on early extinguishment of debt (0.05

FFO per share (diluted), as reported on Februa?2@2] in connection with our fourth quarter andryeraded
December 31, 2010 earnings call $ 3.52




ALEXANDRIA REAL ESTATE EQUITIES, INC.
Fourth Quarter and Year Ended December 31, 2010 Fancial and Operating Results

Leasing Activity

For the fourth quarter of 2010, we executed d tftd0 leases for approximately 1,074,000 rentabjleare feet at 30 different properties (excludmanth-to-
month leases). Of this total, approximately 758,88htable square feet related to new or renewaakke of previously leased space (renewed/relepsed)sand
approximately 316,000 rentable square feet relatettveloped, redeveloped, or previously vacantesp®f the 316,000 rentable square feet, apprdgigna75,000
rentable square feet were related to our developoreredevelopment programs, with the remainingaxmately 41,000 rentable square feet relatedéoipusly
vacant space. Rental rates for these new or rdiheages (renewed/released space) were on avarpgexanately 4.3% higher on a GAAP basis than feates for
the respective expiring leases.

For the year ended December 31, 2010, we exeautsdl of 142 leases for approximately 2,744,@0able square feet at 71 different propertiesletkay
month-to-month leases). Of this total, approxiryalg778,000 rentable square feet related to nergrewal leases of previously leased space andspmately
966,000 rentable square feet related to develapddyeloped, or previously vacant space. Of tl&e(@® rentable square feet, approximately 712,86€able square
feet were related to our development or redevelopmpegrams, with the remaining approximately 288,8entable square feet related to previously Viesgace.
Rental rates for these new or renewal leases wea¥erage approximately 4.9% higher on a GAAP kasis rental rates for the respective expiringdeas

As of December 31, 2010, approximately 96% ofleases (on a rentable square footage basis) vigleret leases, requiring tenants to pay substiéngll real
estate taxes, insurance, utilities, common arehpérer operating expenses (including increasastibein addition to base rent. Additionally, apgmately 93% of
our leases (on a rentable square footage basigpptbfor the recapture of certain capital expamds, and approximately 91% of our leases (on @idnsquare
footage basis) contained effective annual rentlagoas that were either fixed or indexed basedhenconsumer price index or another index.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Fourth Quarter and Year Ended December 31, 2010 Fancial and Operating Results

Unsecured Credit Facility

In January 2011, we entered into a third amendiftkat Third Amendment”) to our second amended i@sthted credit agreement dated October 31, 2806, a
further amended on December 1, 2006 and May 2, gB@7‘Existing Credit Agreement,” and as amendgdhie Third Amendment, the “Amended Credit
Agreement”), with Bank of America, N.A., as admiragive agent, and certain lenders. The Third Anmegict amended the Existing Credit Agreement to, anather
things, increase the maximum permitted borrowinusen the credit facilities from $1.9 billion to £3. billion, consisting of a $1.5 billion unseculét of credit
(increased from $1.15 billion) and a $750 milliamsacured term loan (together the “Unsecured CFeiility”) and provide an accordion option to inase
commitments under the Unsecured Credit Facilitypyo an additional $300 million. Borrowings undlee Unsecured Credit Facility will bear interesLBBOR or
the specified base rate, plus in either case aimapgcified in the Amended Credit Agreement (tApplicable Margin”). The Applicable Margin for LIBR
borrowings under the revolving credit facility wiagially set at 2.4%. The Applicable Margin fdret LIBOR borrowings under the unsecured term loas mot
amended in the Third Amendment and was 1.0% asoébber 31, 2010.

Under the Third Amendment, the maturity date far tinsecured revolving credit facility will be Jarpi2015, assuming we exercise our sole right utiger
amendment to extend this maturity date twice bgdditional six months after each exercise. Theuritgtdate for the $750 million unsecured term loamained
unchanged at October 2012, assuming we exercisgotright to extend the maturity date by one y&dre Third Amendment modified certain financialenants
with respect to the Unsecured Credit Facility, itithg the fixed charge coverage ratio, secured idgiat, leverage ratio, and minimum book value, added
covenants relating to an unsecured leverage ratlauasecured debt yield.

Unsecured Convertible Notes

3.7% Unsecured Convertible Notes

In December 2010, we repurchased, in privately tiggal transactions, approximately $82.8 millioroaf 3.70% unsecured convertible notes at an agtgegsh
price of approximately $84.6 million. As a resoiithe repurchases, we recognized a loss on edihgeishment of debt of approximately $2.4 millidaring the
fourth quarter of 2010. In January 2011, we repased, in privately negotiated transactions, amfuiti 3.70% unsecured convertible notes aggregapipgoximately
$42.9 million at an aggregate cash price of appnakely $44.1 million. We recognized losses onyeaxtinguishment of debt of approximately $1.2 ol during
January 2011. As of February 2, 2011, approxima&259.1 million in principal was outstanding, inding $5.4 million of unamortized discount.

8% Unsecured Convertible Notes

In June 2010, we completed an exchange (the “Exggh®ffer”) of approximately $232.7 million of 08% unsecured convertible notes for consideration of
24.1546 shares of our common stock, a cash premidBh80 per $1,000 principal amount of the notéss pccrued and unpaid interest. As the Excharftgr @rms
provided for an equivalent number of shares ofammmon stock, per bond, as compared to the exibtimgholder conversion option, the Exchange Ofigmdt by
itself impact our total weighted average sharesoaimon stock outstanding for purposes of calcuaiRO per share (diluted). In July 2010, we repased, in a
privately negotiated transaction, approximatelyl$willion of our 8% unsecured convertible notesdoraggregate cash price of approximately $12.8omil Thus, in
the Exchange Offer and this privately negotiatadgaction, we retired $239.8 million of our 8% wwsed convertible notes (representing substantlli$240 million
outstanding principal amount of our 8% unsecuratedible notes). In connection with the retiremneiour 8% unsecured convertible notes, we reaeghiosses on
early extinguishment of debt of approximately $4@i8ion for the year ended December 31, 2010.0ABecember 31, 2010, $250,000 in principal wastaumiding,
including $20,000 of unamortized discount.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Fourth Quarter and Year Ended December 31, 2010 Fancial and Operating Results

Acquisitions

In August 2010, we announced that we had enteteddiefinitive agreements to acquire three lifesce properties and other selected assets andsta@f
privately-held Veralliance Properties, Inc. (“Vdiahce”), including continuing services from Veralice Founder and President, Daniel Ryan and &ther
management and operational personnel. VeralliamsearSan Diego-based corporate real estate sdwmnpany focused on the acquisition, developnaert,
management of office and life science assets ithHgon California. The three life science propertiesated in San Diego, California, contain an aggte 161,000
rentable square feet and were acquired for an ggteurchase price of approximately $50.0 miltonsisting of approximately $35.2 million in castdaur
assumption of two secured loans aggregating apmiairiy $14.8 million. We completed the acquisitidrone of these properties in the third quarte2@f0 and
completed the acquisitions of the other two prapsiin the fourth quarter of 2010.

In October 2010, we acquired a life science canmptise San Diego market aggregating approximagdi§,000 rentable square feet for approximately $128
million. The purchase of this life science camputuded land supporting the future developmerdadiitional life science buildings aggregating apprately
420,000 rentable square feet. At the time ofdliguisition, the campus was subject to a 15-maathd with Biogen Idec Inc. In December 2010, vexeted a new
lease for the entire 347,000 rentable square fwoipcis pursuant to a 20-year lease with lllumine, (fillumina”) and, pursuant to the lease, alssmooenced the
ground-up development of a building aggregatingaxmately 123,000 rentable square feet on the camppllumina has the right to further expand thenpises and
lease one to three additional buildings that maipuik on this campus.

In December 2010, we acquired one property irSidne Diego market aggregating approximately 373r8@table square feet and one property in the Saburb
Washington, D.C. market aggregating approximatlp@0 rentable square feet for approximately $1illomand approximately $14 million, respectively.

Dispositions

In November 2010, we completed sales of land fgmeVission Bay, San Francisco for an aggregatessprice of approximately $278 million at a gafn
approximately $59 million. The sales of the landceés resulted in a reduction of our preconstructevelopable square footage by approximately 2ldmsquare
feet in the Mission Bay, San Francisco submariéte cash proceeds from these sales were usedayp oefstanding borrowings under our unsecureddfrezedit.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Fourth Quarter and Year Ended December 31, 2010 Fancial and Operating Results

Earnings Outlook

Based on our current view of existing market ctiads and certain current assumptions, we expadEBQ per share (diluted) attributable to Alexaadrieal
Estate Equities, Inc.’s common stockholders andiegs per share (diluted) attributable to Alexaad®eal Estate Equities, Inc.’s common stockholterthe year
ended December 31, 2011 will be the midpoint withia following ranges:

2011
FFO per share (diluted) $4.58 - $4.68
Earnings per share (diluted) $1.97 - $2.07

The following table provides a summary of our guicissued for 2011 FFO per share (diluted):

2011 FFO per

Event Share (Diluted)
Guidance range as reported on December 7, 201dhimection with Form 8-K filing $4.58 - $4.68
Increase in guidance since December 7, 2010 0.02
Losses on early extinguishment of debt recognimethnuary 2011 (0.02

Guidance range as reported above on February 2,iB@bnnection with our fourth quarter and
year ended December 31, 2010 earnings call $4.58 - $4.68
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Fourth Quarter and Year Ended December 31, 2010 Fancial and Operating Results

Client Tenant Base

The quality, diversity, breadth, and depth of significant relationships with our life scienceetit tenants provide Alexandria Real Estate Equities
(“Alexandria™) with consistent and solid cash flawss of December 31, 2010, Alexandria’s multinatibpharmaceutical client tenants represented appetgly 25%
of our annualized base rent, led by Novartis AG iy and Company, Roche Holding Ltd, Bristol-MggeSquibb Company, GlaxoSmithKline plc, Pfizer Jramd
Merck & Co., Inc.; public biotechnology companiepresented approximately 21% and included Amgen Gitead Sciences, Inc., Biogen Idec Inc., and)&et
Corporation; revenue-producing life science produnt service companies represented approximatéty el by Quest Diagnostics Incorporated, Qiagén,N.
Laboratory Corporation of America Holdings, and Manto Company; government agencies and renownetahadd research institutions represented apprabeiy
16% and included The Scripps Research Institutessiiehusetts Institute of Technology, Fred HutchirGancer Research Center, University of Washindgsamford-
Burnham Medical Research Institute, and the Urfitedes Government; private biotechnology compamiesesented approximately 13% and included highitgua
leading-edge companies with blue-chip venture astitutional investors, including Achaogen Incteltikine, Inc., MacroGenics, Inc., and Tolerx, Inand the
remaining approximately 7% consisted of traditiomidice tenants. Two of the fastest-growing cligeriant sectors by revenue currently include leatfistitutional
and multinational pharmaceutical entities. Alexaaldrstrong life science underwriting skills, lotegm life science industry relationships, and ssitated
management with both real estate and life sciepeeabing expertise set the Company apart fromtaéirgpublicly traded REITs and real estate companie

Earnings Call Information

We will host a conference call on Thursday, Felyr3a 2011 at 3:00 p.m. Eastern Time (“ET")/12:0thpnoon Pacific Time (“PT") that is open to thengeal
public to discuss our financial and operating rissidr the fourth quarter and year ended DecembgP@10. To participate in this conference call (719) 325-4898
and confirmation code 5725824, shortly before 3100 ET/12:00 p.m. noon PT. The audio web castbeaaccessed at: www.labspace.com, in the Corporate
Information section. A replay of the call will laailable for a limited time from 6:00 p.m. ET/3:p0n. PT on Thursday, February 3, 2011. The replagber is
(719) 457-0820 and the confirmation code is 5725824

Additionally, a copy of Alexandria Real Estate s, Inc.’s Supplemental Financial, OperatingP8perty Information for the fourth quarter andryeaded
December 31, 2010 and this press release are laleaitathe Corporate Information section of our gigbat www.labspace.com.

About the Company

Alexandria Real Estate Equities, Inc., LandlordCbbice to the Life Science Industryis the largest owner and preeminent REIT focysettipally on cluster
development through the ownership, operation, mamagt, selective acquisition, redevelopment, aneéldpment of properties containing life scienceolaory
space. Alexandria is the leading provider of higiality, environmentally sustainable real estagehmical infrastructure, and services to the bianatidiverse life
science industry. Client tenants include institngil (universities and independent not-for-prafétitutions), pharmaceutical, biotechnology, meldigsvice, product,
service, and government agencies. Alexandriaisgny business objective is to maximize stockholdéue by providing its stockholders with the greaossible
total return based on a multi-faceted platformndéinal and external growth. Alexandria’s operafitegform is based on the principle of “clusteringith assets and
operations located adjacent to life science entiigving growth and technological advances wittdch cluster.

As of February 2, 2011, our asset base consi$té@oproperties approximating 13.7 million rentabfuare feet including 162 properties approximgatis.2
million rentable square feet (including spaces wgoieg active redevelopment) and five propertiedangoing ground-up development approximating aritiadel
475,818 rentable square feet. In addition, ouetasase will enable us to grow to approximatelytdéillion rentable square feet through additionaund-up
development of approximately 12.7 million rentagdgiare feet.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Condensed Consolidated Income Statements
(Dollars in thousands, except per share data)

(Unaudited)
Year Ended (1) Three Months Ended (1)
12/31/10 12/31/09 12/31/10 9/30/10 6/30/10 3/31/10 12/31/09
Revenues
Rental $ 368,666 $ 368,230 $ 99,902 $ 90,395 $ 89,512 $ 88,857% 88,629
Tenant recoveries 113,424 103,088 30,636 29,648 26,576 26,564 25,421
Other income 5,213 11,854 1,633 1,586 922 1,072 1,010
Total revenues 487,303 483,172 132,171 121,629 117,010 116,493 115,060
Expenses
Rental operations 132,278 122,281 36,726 33,669 30,335 31,548 29,434
General and administrative 34,390 36,299 8,602 8,043 8,266 9,479 8,468
Interest 69,642 82,249 17,191 16,111 18,778 17,562 19,452
Depreciation and amortization 126,539 117,775 34,535 31,993 30,299 29,712 28,974
Total expenses 362,849 358,604 97,054 89,816 87,678 88,301 86,328
Income from continuing operations before (losshgai early 124,454 124,568 35,117 31,813 29,332 28,192 28,732
extinguishment of debt
(Loss) gain on early extinguishment of debt (4B)16 11,254 (2,372 (1,300 (41,496 - -
Income (loss) from continuing operations 79,286 135,822 32,745 30,513 (12,1649 28,192 28,732
Income (loss) from discontinued operations befaie g 270 3,199 (187) (52 (60) 569 780
on sales of real estate
Gain on sales of real estate 24 2,627 - - - 24 393
Income (loss) from discontinued operations, net 429 5,826 (187) (52 (60) 593 1,173
Gain on sales of land parcels 59,442 - 59,442 - - - -
Net income (loss) 139,022 141,648 92,000 30,461 (12,229 28,785 29,905
Net income attributable to noncontrolling interests 3,729 7,047 944 920 930 935 924
Dividends on preferred stock 28,357 28,357 7,089 7,089 7,090 7,089 7,089
Net income attributable to unvested restrictedistveards 995 1,270 726 217 149 219 242
Net income (loss) attributable to Alexandria Restidie
Equities, Inc.’s common stockholders $ 105,941 % 104,974 $ 83,241 $ 22,235 $ (20,393 $ 20,542% 21,650
Earnings (loss) per share attributable to AlexanBeal Estate
Equities, Inc.’s common stockholders — basic
Continuing operations $ 218 $ 257 $ 152 $ 0.45 $ 0.45 % 0.46$% 0.47
Discontinued operations, net 0.01 0.15 - - - 0.01 0.03
Earnings (loss) per share — basic $ 249 272 % 152 % 045 $ (045 % 0.47% 0.50
Earnings (loss) per share attributable to AlexanBeal Estate
Equities, Inc.’s common stockholders — diluted
Continuing operations $ 2.18 257 % 152 $ 0.45 $ 0.45 % 0.46% 0.46
Discontinued operations, net 0.01 0.15 - - - 0.01 0.03
Earnings (loss) per share — diluted $ 239 272 % 1.52 $ 0.45 $ 0.45 % 0.47$ 0.49

(1) See “Significant Events Impacting Comparabilimder “Definitions and Other Information” sectiofthis report starting on page 53.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Condensed Consolidated Balance Sheets

(In thousands)

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

Investments in real estate:

Rental properties $ 4,546,769 $ 4,162,394% 3,979,016 $ 3,937,876 $ 3,903,955

Less: accumulated depreciation (616)007 (588,167 (562,75% (538,570 (520,647

Rental properties, net 3,930,762 3,574,227 3,416,261 3,399,306 3,383,308

Land held for future development 431,838 306,577 309,514 294,631 255,025

Construction in progress 1,045,536 1,356,905 1,394,778 1,326,865 1,400,795

Investment in unconsolidated real estate entity 36,678 35,940 35,184 34,421 -
Investments in real estate, net 5,444,814 5,273,649 5,155,737 5,055,223 5,039,128
Cash and cash equivalents 91,232 110,811 73,254 70,980 70,628
Restricted cash 28,354 35,295 37,660 35,832 47,291
Tenant receivables (1) 5,492 4,929 3,059 2,710 3,902
Deferred rent 116,849 108,303 102,422 99,248 96,700
Investments 83,899 80,941 77,088 76,918 72,882
Other assets 135,221 134,697 115,939 127,623 126,696
Total assets $ 5,905,861 $ 5,748,625% 5,565,159 $ 5,468,534 $ 5,457,227

Liabilities, Noncontrolling Interests, and Equity

Secured notes payable $ 790,869 $ 841,317% 859,831 $ 884,839 $ 937,017
Unsecured line of credit and unsecured term loan 1,498,000 1,304,000 1,446,000 1,291,000 1,226,000
Unsecured convertible notes 295,293 374,146 378,580 586,975 583,929
Accounts payable, accrued expenses, and tenanttget@posits 304,257 294,833 300,035 284,830 282,516
Dividends payable 31,114 25,554 23,683 21,709 21,686
Total liabilities 2,919,533 2,839,850 3,008,129 3,069,353 3,051,148
Redeemablaoncontrolling interests 15,920 15,945 17,014 17,490 41,441
Alexandria Real Estate Equities, Inc. stockholdetslity:

Series C preferred stock 129,638 129,638 129,638 129,638 129,638

Series D cumulative convertible preferred stock 50,200 250,000 250,000 250,000 250,000

Common stock 550 549 496 439 438

Additional paid-in capital 2,566,238 2,504,365 2,158,591 1,987,512 1,977,062

Retained earnings 734 - - - -

Accumulated other comprehensive loss (18,335 (33,348 (40,377 (26,990 (33,730
Total Alexandria Real Estate Equities, Inc. stodbrs’ equity 2,928,825 2,851,204 2,498,348 2,340,599 2,323,408
Noncontrolling interests 41,583 41,626 41,668 41,092 41,230
Total equity 2,970,408 2,892,830 2,540,016 2,381,691 2,364,638
Total liabilities, noncontrolling interests, and equity $ 5,905,861 $ 5,748,625% 5,565,159 $ 5,468,534 $ 5,457,227

(1) Tenant receivables consist of billed and Uedbireceivables. Unbilled receivables repres@atrating expenses recoverable from tenants in sxdfesperating
expenses billed to date. The difference in billecbrerable expenses and actual recoverable expsiisesult in a billing/refund to tenants afteear end pursuant to
each lease. The increase in unbilled receivabbes June 30, 2010 to December 31, 2010 of apprdgignd2.4 million was primarily due to third andufoh quarter
utility expenses incurred in excess of budgetlitygxpenses exceeded budgeted expenses in theathd fourth quarters of 2010 due to extreme vezatonditions in

several of our markets.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Earnings (Loss) per Share
(Dollars in thousands, except per share data)

(Unaudited)
Earnings (Loss) per Share
Year Ended (1) Three Months Ended (1)
12/31/10 12/31/09 12/31/10 9/30/10 6/30/10 3/31/10 12/31/09
Net income (loss) attributable to Alexandria Resiafe Equities, Inc.’s $ 105,941 % 104,974 $ 83,241 $ 22,238 $ (20,3%) $ 20,542 $ 21,65(

common stockholders — numerator for basic earriogs) per share
Effect of dilutive securities and assumed conversio
Assumed conversion of 8% unsecured convertiblesnot - - 2 - - - -
Amounts attributable to unvested restricted stghrds - - - - - - -
Net income (loss) attributable to Alexandria Restldte Equities, Inc.’s
common stockholders — numerator for diluted eamithass) per share $ 105,941 $ 104,974 $ 83,243 $ 22,3 $ (20,3%) $ 20,542 $ 21,65(

Weighted average shares of common stock outstarfolireglculating 48,375,474 38,586,909 54,865,654 49,807,24 44,870,14 43,821,765 43,715,46
earnings (loss) per share attributable to AlexanBieéal Estate
Equities, Inc.’'s common stockholders — denomin&iobasic earning
(loss) per share
Effect of dilutive securities and assumed conversio
Dilutive effect of stock options 29,566 13,160 21,709 23,09¢ - 35,748 34,83¢
Assumed conversion of 8% unsecured convertiblesnot - - 6,047 - - - -
Weighted average shares of common stock outstarmolirgglculating
earnings (loss) per share attributable to AlexanBeal Estate
Equities, Inc.’s common stockholders — denomin&dodiluted
earnings (loss) per share 48,405,040 38,600,069 54,893,410 49,830,33 44,870,14 43,857,513  43,750,30

Earnings (loss) per share attributable to AlexanBeal Estate Equities,
Inc.’s common stockholders

Basic $ 2.19 $ 272 $ 152 $ 0.45 $ (0.45) $ 047 $ 0.5(
Diluted $ 2.19 $ 272 $ 152 $ 0.45 $ (0.45 $ 047 $ 0.4¢

(1) See “Earnings (Loss) per Share” and “Signiftdanents Impacting Comparability” under “Definitisiand Other Information” section of this reporttitg on page 53.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Funds from Operations
(Dollars in thousands, except per share data)
(Unaudited)
Funds from Operations (“FFQ”)
The following table presents a reconciliation of ileome (loss) attributable to Alexandria RealdEstEquities, Inc.’s common stockholders, the rdastctly comparable financial measure
calculated and presented in accordance with Uditates generally accepted accounting principleaf&B"), to FFO attributable to Alexandria Real Est&quities, Inc.’'s common
stockholders for the periods below:

Year Ended (1) Three Months Ended (1)
12/31/10 12/31/09 12/31/10 9/30/10 6/30/10 3/31/10 12/31/09
Net income (loss) attributable to Alexandria Reslafie Equities, Inc.'s  $ 105,941 $ 104,974 83,241 % 22,235% (20,393 % 20,542 % 21,650
common stockholders
Add: Depreciation and amortization 126,640 508, 34,551 32,009 30,342 29,738 29,004
Add: Net income attributable to noncontrollingeirests 3,729 7,047 944 920 930 935 924
Add: Net income attributable to unvested restdcitock awards 995 1,270 726 217 149 219 242
Subtract: Gain on sales of property (59,466) (2,627 (59,442 - - (29 (393
Subtract: FFO attributable to noncontrolling netts (4,226) (3,843 (1,036 (1,053 (1,039 (1,098 (1,006
Subtract: FFO attributable to unvested restristedk awards (1,608) (2,699 (512 (49) (149 (530 (558
FFO attributable to Alexandria Real Estate Equities.’scommon 172,005 222,635 58,472 53,837 9,840 49,782 49,863
stockholders — numerator for basic FFO per share
Effect of dilutive securities and assumed conversio
Assumed conversion of 8% unsecured convertiblesnote 7,781 11,943 2 25 - 4,194 4,362
Amounts attributable to unvested restricted stagrds (22) 118 - - - 4 22
FFO attributable to Alexandria Real Estate Equities.’scommon
stockholders — numerator for FFO per share (dijuted $ 179,764 $ 234,696 58,474 % 53,862 % 9,840 % 53,980 % 54,247
Weighted average shares of common stock outstarfiolirgglculating 48,375,474 38,586,909 54,865,654 49,807,241 44,870,142 43,821,765 43,715,462
FFO per share attributable to Alexandria Real EdEafuities, Inc.’s
common stockholders — denominator for basic FFGspare
Effect of dilutive securities and assumed conversio
Dilutive effect of stock options 29,566 13,160 21,709 23,098 34,857 35,748 34,839
Assumed conversion of 8% unsecured convertiblesnot 2,638,422 3,954,735 6,047 33,886 - 5,797,101 5,797,101

Weighted average shares of common stock outstarfolirgglculating
FFO per share attributable to Alexandria Real EdEafuities, Inc.’s
common stockholders — denominator for FFO per sfohitgted) 51,043,462 42 554,804 54,893,410 49,864,225 44,904,999 49,654,614 49,547,402

FFO per share attributable to Alexandria Real EdEajuities, Inc.’s
common stockholders
Basic $ 356 $ 5.77% 1.07 $ 1.08 $ 0.22% 1.14 $ 1.14

Diluted $ 352 % 5.52% 1.07$ 1.08 $ 0.22 % 1.09% 1.09
(1) See “Significant Events Impacting Comparability’dan “Definitions and Other Information” sectiontbfs report starting on page 53. FFO and FFO Ipares(diluted) for the year ended

December 31, 2010 before the significant eventaatipg comparability was $224.5 million and $4.40 phare, respectively. FFO and FFO per shanetédil for the year ended
December 31, 2009 before the significant eventaatipg comparability was $198.0 million and $4.6€% phare, respectively.

See “Definitions and Other Information” sectiontlis report starting on page 53.
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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 ofd-&ttributable to Alexandria Real Estate Equities,’s common stockholders to adjusted funds from operatio
(“AFFQ”) attributable to Alexandria Real Estate Hags, Inc.'scommon stockholders:

Year Ended (1) Three Months Ended (1)
12/31/10 12/31/09 12/31/10 9/30/10 6/30/10 3/31/10 12/31/09
FFO attributable to Alexandria Real Estate Equities.’s $ 172,005% 222,635 $ 58,472 $ 53,837 $ 9,840 $ 49,782 $ 49,863
common stockholders
Add/(deduct):
Capital expenditures (1,382 (1,939 (260) (329 (440 (303 (607)
Second generation tenant improvements and leasstg (6,726 (4,738 (2,583 (856) (1,801 (1,489 (2,339
Amortization of loan fees 7,892 7,958 1,999 1,795 2,026 2,072 2,081
Amortization of debt premiums/discounts 9,999 10,788 2,032 2,092 2,849 3,026 2,998
Amortization of acquired above and below markasés (7,868 (9,448 (2,369 (1,929 (1,330 (2,247 (1,457
Deferred rent/straight-line rent (22,832 (14,379 (9,092 (6,300 (3,305 (4,135 (7,069
Stock compensation 10,816 14,051 2,767 2,660 2,658 2,731 3,194
Capitalized income from development projects 688, 6,498 1,486 1,544 1,302 1,356 1,660
Deferred rent/straight-line rent on ground leases 5,337 5,566 1,424 1,364 1,117 1,432 1,400
Loss (gain) on early extinguishment of debt 148, (11,259 2,372 1,300 41,496 - -
Allocation to unvested restricted stock awards (424) (37) 19 (11) (363 (25) 1
AFFO attributable to Alexandria Real Estate Egsitiac.’s
common stockholders $ 217,724$% 225,706 $ 56,272 $ 55,169 $ 54,049 $ 52,204 $ 49,735
Weighted average shares of common stock outstgtioin 48,375,474 38,586,909 54,865,654 49,807,241 44,870,142 43,821,765 43,715,462
calculating earnings (loss) per share attributaile
Alexandria Real Estate Equities, Inc.'s common
stockholders — denominator for basic earnings Ylpes
share
Add: Dilutive effect of stock options 29,566 ,180 21,709 23,098 34,857 35,748 34,839

48,405,040 38,600,069 54,887,363 49,830,339 44,904,999 43,857,513 43,750,301

(1) See “Significant Events Impacting Comparability’den “Definitions and Other Information” sectiontbfs report starting on page 53. During the seapratter of 2009, we recognized
additional income approximating $7.2 million focash receipt related to real estate acquired iredper 2007. During the first quarter of 2009, eeognized approximately $18.5
million of additional rental income related to tmedification of a lease in South San Francisco.

See “Definitions and Other Information” sectiontlis report starting on page 53.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.

Financial and Asset Base Highlights

(Dollars in thousands, except per share amounts)

(Unaudited)
12/31/10 9/30/10 6/30/10 3/31/10 12/31/09
Balance Sheet Data
Rental properties, net $ 3,930,762% 3,574,227% 3,416,261% 3,399,306% 3,383,308
Land held for future development $ 431,83 $ 306,57 $ 309,51: $ 294,63 $ 255,02!
Construction in progress $ 1,045,536% 1,356,905% 1,394,778% 1,326,865% 1,400,795
Gross book value of real estate $ 6,060,82 $ 5,861,81 $ 5,718,49 $ 5,593,79 $ 5,559,77
Tangible non-real estate assets $ 240,873% 272,259% 218,373% 222,248% 227,440
Total assets $ 5,905,86 $ 5,748,62 $ 5,565,15 $ 5,468,53 $ 5,457,22
Gross assets (excluding cash and restricted cash) $ 6,402,282% 6,190,686% 6,017,000% 5,900,292% 5,859,955
Secured notes payable $ 790,86 $ 841,31 $ 859,83 $ 884,83! $ 937,01
Unsecured line of credit $ 748,000% 554,000% 696,000 $ 541,000% 476,000
Unsecured term loan $ 750,001 $ 750,00 $ 750,000 $ 750,001 $ 750,00!
3.7% unsecured convertible notes $ 295,063% 373,918% 371,925% 369,961% 368,027
8.0% unsecured convertible notes $ 23( $ 22¢ $ 6,65 $ 217,01- $ 215,90;
Total unsecured debt $ 1,793,293% 1,678,146% 1,824,580% 1,877,975% 1,809,929
Total debt $ 2,584,16 $ 2,519,46 $ 2,684,41 $ 2,762,81 $ 2,746,94
Net debt $ 2,464,576% 2,373,357 2,573,497% 2,656,002% 2,629,027
Total liabilities $ 2,91953 $ 2,839,85 $ 3,008,12 $ 3,069,35 $ 3,051,14
Common shares outstanding 54,966,925 54,891,638 49,634,396 43,919,968 43,846,050
Total market capitalization $ 6,994,30 $ 6,746,64 $ 6,21259 $ 6,112,21 $ 5,946,63
Three Months Ended
12/31/10 (1) 9/30/10 (1) 6/30/10 (1) 3/31/10 12/31/09
Operating Data
Total revenues (1) $ 132,171% 121,629% 117,010% 116,493% 115,060
Deferred rent/straight-line rent $ 9,09: $ 6,30( $ 3,30 $ 413t $ 7,06«
Amortization of acquired above and below markesésa $ 2,364 % 1,927% 1,330 % 2,247% 1,457
Non-cash amortization of discount on unsecured edile notes $ 1,97: $ 2,000 $ 292! $ 3,04¢ $ 3,00¢
Non-cash amortization of discounts (premiums) aussd notes payable $ 61 % 92% (76)$ (200$ 1y
Loss on early extinguishment of debt $ (2,37)% (1,300% (41,490 % -3 -
Net income (loss) attributable to Alexandria Resileffe Equities, Inc.’'s common  $ 83,243% 22,235% (20,393 % 20,542% 21,650
stockholders — diluted (1)
Earnings (loss) per share — diluted (1) $ 15. % 0.4t $ (0.45)% 047 % 0.4¢
FFO attributable to Alexandria Real Estate, Incdsnmon stockholders — diluted (1§ 58,474% 53,862% 9,840 % 53,980% 54,247
FFO per share — diluted (1) $ 1.0 $ 1.0¢ $ 0.2z % 1.0¢ $ 1.0¢
Weighted average common shares outstanding — EfGted 54,893,410 49,830,339 44,870,142 43,857,513 43,750,301
Weighted average common shares outstanding — FdilDted 54,893,41 49,864,22 44,904,99 49,654,61 49,547,40

(1) See “Significant Events Impacting Comparabilityider “Definitions and Other Information” sectiontbfs report starting on page 53.

See “Definitions and Other Information” sectiontlois report starting on page 53.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Financial and Asset Base Highlights (continued)
(Dollars in thousands, except per share amounts)

Financial, Debt, and Other Ratios

Unencumbered net operating income as a percenfagbnet operating income

Unencumbered assets gross book value

Unencumbered assets gross book value as a pereaftgmpss assets
Percentage outstanding on unsecured line of caeeind of period
Operating margin

Adjusted EBITDA margin

General and administrative expense as a perceotagtal revenues
EBITDA — trailing 12 months

Adjusted EBITDA — quarter annualized

Adjusted EBITDA — trailing 12 months

Capitalized interest

Weighted average interest rate used for capitédizaturing period
Net debt to Gross Assets (excluding cash and cestrcash) at end of period
Secured debt as a percentage of gross assets @it geriiod

Net debt to Adjusted EBITDA — quarter annualized

Net debt to Adjusted EBITDA — trailing 12 months

Dividends per share on common stock

Dividend payout ratio (common stock)

Asset Base Statistics
Number of properties at end of period
Rentable square feet at end of period
Occupancy of operating properties at end of period
Occupancy including redevelopment properties dtafrperiod
Leasing activity — YTD rentable square feet
Leasing activity — Qtr rentable square feet
Leasing activity — YTD GAAP rental rate increase
Leasing activity — Qtr GAAP rental rate increase
Leasing activity — YTD Cash rental rate increase
Leasing activity — Qtr Cash rental rate increae(ease)
Same property YTD revenue less operating expen§aSAP basis
Same property Qtr revenue less operating expen&gsAP basis
Same property YTD revenue less operating expeng§ash basis
Same property Qtr revenue less operating expen€esh basis

(Unaudited)
Three Months Ended (1)
12/31/10 9/30/10 6/30/10 3/31/10 12/31/09
60% 58% 56% 57% 55%
$ 4,825,96 $ 4,583,04 $ 4,404,72 $ 4,250,97 $ 4,166,06
74% 72% 72% 71% 70%
50% 48% 61% 47% 41%
2% 72% 74% 73% 74%
68% 68% 69% 68% 71%
6.5% 6.6% 7.1% 8.1% 7.4%
$ 335,30 $ 269,92: $ 267,28 $ 325,591 $ 342,42
$ 357,756 % 330,164 $ 324,200 $ 315,168 $ 324,648
$ 331,82 $ 32354 $ 321,08 $ 327,68 $ 342,59
$ 14,629% 16,695 $ 18,322 $ 19,509 $ 18,976
4.67% 4.59% 5.06% 5.20% 5.42%
38.5% 38.3% 42.8% 45.0% 44.9%
12% 13% 14% 15% 16%
6.9 7.2 7.9 8.4 8.1
7.2 7.3 8.C 8.1 7.7
$ 045% 035 % 035 % 035 % 0.35
41% 35% 32% 29% 29%
4Q10 3Q10 2Q10 1Q10 4Q09
167 165 162 162 163
13,683,77 12,892,71 12,680,97 12,680,97 12,751,62
94.3% 94.0% 94.0% 94.0% 94.1%
88.9% 89.3% 89.6% 88.9% 89.4%
4,739 1,670,004 1,031,018 563,901 1,864,347
1,074,23 639,55¢ 550,67¢ 563,90: 489,07
4.9% 5.4% 4.2% 1.8% 3.5%
4.3% 8.1% 5.1% 1.8% 1.5%
2.0% 0.4% 0.3% 0.7% 0.1%
4.2% 0.7% 0.0% 0.7% (8.0%)
0.4% 0.6% 0.6% 0.8% 2.8%
1.3% 0.1% 0.7% 0.8% 1.1%
1.5% 1.3% 1.3% 0.4% 4.7%
2.0% 2.3% 2.5% 0.4% 1.3%

(1) See “Significant Events Impacting Comparability’'den “Definitions and Other Information” sectiontbfs report starting on page 53.

See “Definitions and Other Information” sectiontlis report starting on page 53.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Financial and Asset Base Highlights (continued)
(Unaudited)

Summary of Occupancy Percentage at End of Period

December 31,

Average 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1997 1998
Operating properties 95.2% 94.3% 94.1% 94.8% 93.8% 93.1% 93.2% 952% 93.9% 96.3% 99.0% 98.4% 95.7% 96.2%
Operating and redevelopme  89.2% 88.9% 89.4% 90.0% 87.8% 88.0% 87.7% 87.0% 88.4% 89.2% 88.6% 90.8% 91.5% 92.9%

properties

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

OGAAP ECash

Summary of GAAP and Cash Rental Rate Increases am&wved/Released Space

30.00% -
25.00%

20.00%

15.00%

] m

10.00%

=

5.00%

—

0.00%

(1

I

—

-5.00% - 2010 2009 2008 2007 2006 2005 2004 2003(1) 2002 2001

OGAAP M Cash

2000

1999

(1) Excluding a lease for 21,310 rentable squaetifethe San Francisco Bay market, rental ratessfrewed or released space in 2003 were on avarage

higher than expiring rates on a cash basis and Bigher than expiring rates on a GAAP basis.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Properties
(Dollars in thousands)

(Unaudited)
December 31, 2010

Rentable Square Feet Number of Annualized
Markets Operating Redevelopment Development Total Properties Base Rent
California — San Diego 2,043,199 419,722 123,43l 2,586,351 36 $ 63,569
California — San Francisco Bay 1,879,29 = 25538¢ 2,134,67! 22 67,09
Greater Boston 3,250,589 210,660 - 3,461,249 38 121,277
NYC/New Jersey/Suburban Philadelphia 747,29: = = 747,29: 9 33,74
Southeast 713,221 30,000 97,00( 840,221 13 15,484
Suburban Washington, D.C. 2,458,29 95,08: = 2,553,38! 32 53,32
Washington — Seattle 997,205 - - 997,205 12 34,461
International 342,39 = = 342,39: 4 8,99!
Subtotal 12,431,489 755,463 47581¢ 13,662,770 166 $ 397,958
Discontinued Operations/“Held for Sale” 21,00( = = 21,00( 1
Total 12,452,489 755,463 47581¢ 13,683,770 167

See “Definitions and Other Information” sectiontlois report starting on page 53.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Occupancy Percentage
(Dollars in thousands)
(Unaudited)

Summary of Occupancy Percentage at End of Period

December 31,

Average 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1997 1998

Operating properties 952% 94.3% 94.1% 94.8% 93.8% 93.1% 932% 952% 93.9% 96.3% 99.0% 98.4% 95.7% 96.2%

Operating and redevelopment 89.2% 88.9% 89.4% 90.0% 87.8% 88.0% 87.7% 87.0% 88.4% 89.2% 88.6% 90.8% 91.5% 92.9%
properties

Operating Properties Operating and Redevelopment Bperties
Markets 12/31/10 9/30/10 12/31/09 12/31/10 on 12/31/09
California — San Diego 93.1% 88.5% 89.2% 77.3% 78.6% 83.0%
California — San Francisco Bay 95.8 96.8 95.4 95.8 96.8 95.4
Greater Boston 93.6 94.5 94.3 87.9 87.9 87.3
NYC/New Jersey/ Suburban Philadelphia 85.8 87.6 88.0 85.8 87.6 88.0
Southeast 934 93.3 93.7 89.6 89.4 91.1
Suburban Washington, D.C. 95.8 94.3 94.3 92.2 88.6 86.9
Washington — Seattle 97.5 97.5 90.1 97.5 97.5 90.1
International 100.0 100.0 100.0 100.0 100.0 100.0
Total 94.3% 94.0% 94.1% 88.9% 89.3% 89.4%
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Property Listing
December 31, 2010
(Dollars in thousands)
(Unaudited)

Rentable Square Feet

Occupancy Percentage

Number of  Annualized Operating and

Address Submarket Operating Redevelopment Development Total Properties Base Rent Operating Redevelopment
California - San Diego
129/153/161 North Hill Avenue & 6 Thomas LA Metro 003 - 61,003 2 $ 851 62.2% 62.2%
13112 Evening Creek Drive I-15 Corridor 109,780 109,780 1 2,495 100.0% 100.0%
5810-5820 Nancy Ridge Drive Sorrento Mesa 87,298 - 87,298 1 1,645 100.0% 100.0%
5871 Oberlin Drive Sorrento Mesa 35,510 - 35,510 1 771 64.3% 64.3%
6138-6150 Nancy Ridge Drive Sorrento Mesa 56,698 - 56,698 1 1,586 100.0% 100.0%
6146/6166 Nancy Ridge Drive Sorrento Mesa 51,273 - 51,273 2 1,008 87.4% 87.4%
6175/6225/6275 Nancy Ridge Drive Sorrento Mesa 60,232 47,347 - 107,579 3 417 45.6% 25.5%
7330 Carroll Road Sorrento Mesa 66,244 - 66,244 1 2,141 89.4% 89.4%
10505 Roselle Street & 3770 Tansy Street Sorrenteya 33,013 - 33,013 2 1,001 100.0% 100.0%
11025/11035/11045 Roselle Street Sorrento Valley 85,9 - 65,910 3 1,565 100.0% 100.0%
3985 Sorrento Valley Boulevard Sorrento Valley 60,545 - 60,545 1 1,557 100.0% 100.0%
10931/10933 North Torrey Pines Road Torrey Pines 46,6 - 96,641 1 3,056 96.9% 96.9%
10975 North Torrey Pines Road Torrey Pines 44,733 - 44,733 1 1,614 100.0% 100.0%
11119 North Torrey Pines Road Torrey Pines - 81,816 - 81,816 1 - N/A 0.0%
3010 Science Park Road Torrey Pines 74,557 - 74,557 1 3,215 100.0% 100.0%
3115/3215 Merryfield Row Torrey Pines 158,645 - 158,645 2 6,417 100.0% 100.0%
3530/3550 John Hopkins Court & Torrey Pines 119,684 89,923 - 209,607 4 3,197 73.6% 42.0%

3535/3565 General Atomics Court
10300 Campus Point Drive University Town Center 132,4 200,636 373,070 1 7,623 100.0% 46.2%
4757/4767 Nexus Centre Drive University Town Center 32,330 - - 132,330 2 4914 100.0% 100.0%
5200 Research Place University Town Center 346,581 123,430 470,011 1 12,321 100.0% 100.0%
9363/9373/9393 Towne Centre Drive University Towmtge 138,578 - 138,578 3 3,401 83.1% 83.1%
9880 Campus Point Drive University Town Center 71,510 - - 71,510 1 2,774 100.0% 100.0%
California - San Diego 2,043,199 419,722 123,430 2,586,351 36 $ 63,569 93.1% 77.3%
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Property Listing
December 31, 2010
(Dollars in thousands)
(Unaudited)

Rentable Square Feet Occupancy Percentage

Number of  Annualized Operating and
Address Submarket Operating Redevelopment Development Total Properties Base Rent Operating Redevelopment
California - San Francisco Bay
1500 Owens Street Mission Bay 123,683 34,584 158,267 1 $ 5,607 100.0% 100.0%
1700 Owens Street Mission Bay 157,340 - 157,340 1 6,768 97.1% 97.1%
455 Mission Bay Boulevard Mission Bay 151,196 58,804 210,000 1 7,188 100.0% 100.0%
2425 Garcia Ave & 2400/2450 Bayshore Pky Peninsula 968 - 98,964 1 2,542 78.8% 78.8%
2625/2627/2631 Hanover Street Peninsula 32,074 - 32,074 1 1,354 100.0% 100.0%
3165 Porter Drive Peninsula 91,644 - 91,644 1 3,928 100.0% 100.0%
3350 W. Bayshore Road Peninsula 60,000 - 60,000 1 1,230 82.6% 82.6%
75 & 125 Shoreway Road Peninsula 82,712 - 82,712 1 2,054 94.2% 94.2%
849/863 Mitten Road & 866 Malcolm Road Peninsula 963, - 103,963 1 2,960 95.4% 95.4%
249 E. Grand Avenue South San Francisco 129,501 - 129,501 1 5,084 100.0% 100.0%
341/343 Oyster Point Blvd South San Francisco 107,960 - 107,960 2 2,852 100.0% 100.0%
400/450 East Jamie Court South San Francisco - 162,000 162,000 2 - N/A N/A
500 Forbes Boulevard South San Francisco 155,685 - 155,685 1 5,540 100.0% 100.0%
600/630/650 Gateway Boulevard South San Francisco ,9660 - 150,960 3 3,645 78.0% 78.0%
681 Gateway Boulevard South San Francisco 126,971 - 126,971 1 6,161 100.0% 100.0%
7000 Shoreline Court South San Francisco 136,393 - 136,393 1 4,272 100.0% 100.0%
901/951 Gateway Boulevard South San Francisco 170,244 - 170,244 2 5,913 100.0% 100.0%
California - San Francisco Bay 1,879,290 255,388 2,134,678 22 $ 67,098 95.8% 95.8%
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Property Listing
December 31, 2010
(Dollars in thousands)

(Unaudited)
Rentable Square Feet Occupancy Percentage
Number of  Annualized Operating and
Address Submarket Operating Redevelopment Total Properties Base Rent Operating Redevelopment
Greater Boston
100 Technology Square Cambridge/Inner Suburbs 255,441 - 255,441 1 $ 17,304 100.0% 100.0%
200 Technology Square Cambridge/Inner Suburbs 177,101 - 177,101 1 9,846 96.5% 96.5%
300 Technology Square Cambridge/Inner Suburbs 175,609 - 175,609 1 10,551 93.7% 93.7%
400 Technology Square Cambridge/Inner Suburbs 177,662 17,114 194,776 1 6,264 100.0% 91.2%
500 Technology Square Cambridge/Inner Suburbs 184,207 - 184,207 1 9,871 95.3% 95.3%
600 Technology Square Cambridge/Inner Suburbs 128,224 - 128,224 1 4,493 99.6% 99.6%
700 Technology Square Cambridge/Inner Suburbs 48,930 48,930 1 1,773 100.0% 100.0%
161 First Street Cambridge/Inner Suburbs 46,356 46,356 1 1,839 99.5% 99.5%
167 Sidney Street Cambridge/Inner Suburbs 26,589 - 26,589 1 1,388 100.0% 100.0%
215 First Street Cambridge/Inner Suburbs 333,668 33,001 366,669 1 9,556 92.1% 83.8%
300 Third Street Cambridge/Inner Suburbs 131,639 - 131,639 1 7,100 98.3% 98.3%
480 Arsenal Cambridge/Inner Suburbs 140,744 - 140,744 1 4,529 100.0% 100.0%
500 Arsenal Street Cambridge/Inner Suburbs 45,000 47,500 92,500 1 2,054 100.0% 48.6%
780/790 Memorial Drive Cambridge/Inner Suburbs 98,497 - 98,497 2 6,296 100.0% 100.0%
79/96 Charlestown Navy Yard Cambridge/Inner Suburbs 4,940 24,940 1 - 0.0% 0.0%
99 Erie Street Cambridge/Inner Suburbs 27,960 27,960 1 552 42.3% 42.3%
100 Beaver Street Rte 128 82,330 82,330 1 2,302 100.0% 100.0%
13-15 DeAngelo Drive Rte 128 30,000 30,000 1 441 100.0% 100.0%
19 Presidential Way Rte 128 128,325 - 128,325 1 3,398 100.0% 100.0%
29 Hartwell Avenue Rte 128 59,000 59,000 1 2,671 100.0% 100.0%
3 Preston Court Rte 128 30,000 30,000 1 - 0.0% 0.0%
35 Hartwell Avenue Rte 128 46,700 46,700 1 1,650 100.0% 100.0%
35 Wiggins Avenue Rte 128 48,640 48,640 1 724 100.0% 100.0%
44 Hartwell Avenue Rte 128 26,828 26,828 1 1,105 100.0% 100.0%
45-47 Wiggins Avenue Rte 128 38,000 38,000 1 1,235 100.0% 100.0%
60 Westview Street Rte 128 40,200 40,200 1 1,257 100.0% 100.0%
6-8 Preston Court Rte 128 54,391 54,391 1 603 84.0% 84.0%
111 Forbes Boulevard Rte 495/Worcester 58,280 58,280 1 260 28.6% 28.6%
130 Forbes Boulevard Rte 495/Worcester 97,566 97,566 1 871 100.0% 100.0%
155 Fortune Boulevard Rte 495/Worcester 36,000 - 36,000 1 806 100.0% 100.0%
20 Walkup Drive Rte 495/Worcester - 113,045 113,045 1 - N/A 0.0%
30 Bearfoot Road Rte 495/Worcester 60,759 - 60,759 1 2,765 100.0% 100.0%
306 Belmont Street Rte 495/Worcester 78,916 78,916 1 1,139 100.0% 100.0%
350 Plantation Street Rte 495/Worcester 11,774 11,774 1 173 100.0% 100.0%
377 Plantation Street Rte 495/Worcester 92,711 92,711 1 2,082 85.1% 85.1%
381 Plantation Street Rte 495/Worcester 92,423 92,423 1 1,733 85.0% 85.0%
One Innovation Drive Rte 495/Worcester 115,179 - 115,179 1 2,646 96.3% 96.3%
Greater Boston 3,250,589 210,660 3,461,249 38 $ 121,277 93.6% 87.9%
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Property Listing
December 31, 2010
(Dollars in thousands)

(Unaudited)
Rentable Square Feet Occupancy Percentage
Number of  Annualized Operating and

Address Submarket Operating Redevelopment Development Total Properties Base Rent Operating Redevelopment
NYC/New Jersey/Suburban Philadelphia
100 Phillips Parkway Bergen County 78,501 - - 78,501 1 $ 2,292 100.0% 100.0%
450 E. 29th Street Midtown Manhattan 308,388 - - 308,388 1 24,858 92.4% 92.4%
102 Witmer Road Pennsylvania 50,000 - - 50,000 1 3,345 100.0% 100.0%
200 Lawrence Road Pennsylvania 111,451 - - 111,451 1 1,246 100.0% 100.0%
210 Welsh Pool Road Pennsylvania 59,415 - - 59,415 1 946 100.0% 100.0%
5100 Campus Drive Pennsylvania 21,782 - - 21,782 1 325 100.0% 100.0%
701 Veterans Circle Pennsylvania 35,155 - - 35,155 1 735 100.0% 100.0%
702 Electronic Drive Pennsylvania 40,000 - - 40,000 1 - 0.0% 0.0%
279 Princeton Road Princeton 42,600 - - 42,600 1 - 0.0% 0.0%
NYC/New Jersey/Suburban Philadelphia 747,292 - - 747,292 9 $ 33,747 85.8% 85.8%

Rentable Square Feet Occupancy Percentage

Number of  Annualized Operating and

Address Submarket Operating Redevelopment Development Total Properties Base Rent Operating Redevelopment
Southeast
555 Heritage Drive Palm Beach 44,855 - - 44,855 1 $ 439 60.4% 60.4%
100 Capitola Drive Research Triangle Park 65,992 - - 65,992 1 990 99.4% 99.4%
108/110/112/114 Alexander Road Research Triangle Park 158,417 - - 158,417 1 4,954 100.0% 100.0%
2525 E. NC Highway 54 Research Triangle Park 81,580 - - 81,580 1 1,655 100.0% 100.0%
5 Triangle Drive Research Triangle Park 32,120 - - 32,120 1 824 100.0% 100.0%
601 Keystone Park Drive Research Triangle Park 77,395 - - 77,395 1 1,360 100.0% 100.0%
6101 Quadrangle Drive Research Triangle Park - 30,000 - 30,000 1 - N/A 0.0%
7 Triangle Drive Research Triangle Park - - 97,000 97,000 1 - N/A N/A
7010/7020/7030 Kit Creek Research Triangle Park 133,654 - - 133,654 3 2,957 89.4% 89.4%
800/801 Capitola Drive Research Triangle Park 119,208 - - 119,208 2 2,305 87.4% 87.4%
Southeast 713,221 30,000 97,000 840,221 13 $ 15,484 93.4% 89.6%
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Property Listing
December 31, 2010
(Dollars in thousands)

(Unaudited)
Rentable Square Feet Occupancy Percentage

Number of  Annualized Operating and
Address Submarket Operating Redevelopment Development Total Properties Base Rent Operating Redevelopment
Suburban Washington, D.C.
8000/9000/10000 Virginia Manor Road Beltsville 1948 - - 191,884 1 $ 2,348 93.2% 93.2%
1201 Clopper Road Gaithersburg 143,585 - - 143,585 1 3,480 100.0% 100.0%
1300 Quince Orchard Road Gaithersburg 54,874 - - 54,874 1 812 100.0% 100.0%
14920 Broschart Road Gaithersburg 48,500 - - 48,500 1 961 100.0% 100.0%
16020 Industrial Drive Gaithersburg 83,541 - - 83,541 1 2,126 100.0% 100.0%
19/20/22 Firstfield Road Gaithersburg 132,639 - - 132,639 3 2,796 91.6% 91.6%
25/35/45 West Watkins Mill Road Gaithersburg 138,938 - - 138,938 1 3,169 100.0% 100.0%
401 Professional Drive Gaithersburg 63,154 - - 63,154 1 700 70.4% 70.4%
620 Professional Drive Gaithersburg 26,127 - - 26,127 1 528 100.0% 100.0%
708 Quince Orchard Road Gaithersburg 49,624 - - 49,624 1 1,142 99.3% 99.3%
9 W. Watkins Mill Road Gaithersburg 92,449 - - 92,449 1 2,587 100.0% 100.0%
910 Clopper Road Gaithersburg 180,650 - - 180,650 1 3,120 85.6% 85.6%
930/940 Clopper Road Gaithersburg 104,302 - - 104,302 2 1,787 96.6% 96.6%
950 Wind River Lane Gaithersburg 50,000 - - 50,000 1 1,082 100.0% 100.0%
14225 Newbrook Drive Northern Virginia 248,186 - - 248,186 1 4,341 100.0% 100.0%
12301 Parklawn Drive Rockville 49,185 - - 49,185 1 1,024 100.0% 100.0%
1330 Piccard Drive Rockville 131,415 - - 131,415 1 2,961 79.8% 79.8%
1405/1413 Research Boulevard Rockville 176,669 - - 176,669 2 4,988 100.0% 100.0%
1500/1550 East Gude Drive Rockville 90,489 - - 90,489 2 1,937 100.0% 100.0%
15010 Broschart Road Rockville 20,333 17,870 - 38,203 1 368 78.3% 41.7%
5 Research Court Rockville 54,906 - - 54,906 1 1,564 100.0% 100.0%
5 Research Place Rockville 63,852 - - 63,852 1 2,361 100.0% 100.0%
9800 Medical Center Drive Rockville 204,264 77,211 - 281,475 4 6,717 100.0% 72.6%
9920 Medical Center Drive Rockville 58,733 - - 58,733 1 428 100.0% 100.0%
Suburban Washington, D.C. 2,458,299 95,081 - 2,553,380 32 $ 53,327 95.8% 92.2%
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Property Listing
December 31, 2010
(Dollars in thousands)
(Unaudited)

Rentable Square Feet

Occupancy Percentage

Number of  Annualized Operating and

Address Submarket Operating Redevelopment Development Total Properties Base Rent Operating Redevelopment
Washington - Seattle
3000/3018 Western Avenue Elliott Bay 47,746 - 47,746 1 $ 1,795 100.0% 100.0%
410 W. Harrison Street/410 Elliott Avenue West Elliott Bay 35,175 - - 35,175 2 759 67.4% 67.4%
1124 Columbia Street First Hill 203,817 - - 203,817 1 6,599 99.8% 99.8%
1201 & 1209 Mercer Street Lake Union 16,740 - - 16,740 1 267 100.0% 100.0%
1201/1208 Eastlake Avenue Lake Union 203,369 - - 203,369 2 8,747 100.0% 100.0%
1551 Eastlake Avenue Lake Union 121,790 - - 121,790 1 2,615 100.0% 100.0%
1600 Fairview Avenue Lake Union 27,991 - - 27,991 1 1,294 100.0% 100.0%
1616 Eastlake Avenue Lake Union 165,493 - - 165,493 1 5,668 94.7% 94.7%
199 E. Blaine Street Lake Union 115,084 - - 115,084 1 5,943 96.3% 96.3%
801 Dexter Avenue North Lake Union 60,000 - - 60,000 1 774 100.0% 100.0%
Washington - Seattle 997,205 - - 997,205 12 $ 34,461 97.5% 97.5%

Rentable Square Feet Occupancy Percentage

Number of  Annualized Operating and

Country Operating Redevelopment Development Total Properties Base Rent Operating Redevelopment
International
Canada 46,032 - 46,032 1 $ 1,814 100.0% 100.0%
Canada 66,000 - - 66,000 1 1,037 100.0% 100.0%
Canada 162,362 - 162,362 1 3,065 100.0% 100.0%
Canada 68,000 - - 68,000 1 3,079 100.0% 100.0%
International 342,394 - 342,394 4 $ 8,995 100.0% 100.0%
Total Properties (Continuing Operations; 12,431,48 755,46 475,81¢ 13,662,77 16€ $ 397,95¢ 94.3% 88.9%
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Debt
December 31, 2010
(Dollars in thousands)

(Unaudited)
Debt Maturities
Secured Notes Payable Unsecured Debt
Noncontrolling Total
Interests’ Consolidated Securec Unsecured
Our Share Share Notes Payable Credit Facility Convertible Notes

2011 $ 100,466 $ 346 $ 100,812 $ - $ -
2012 12,709 364 13,073 750,000(1) 301,9343)
2013 52,771 384 53,155 - -
2014 209,693 20,868 230,561 - 250
2015 8,205 - 8,205 748,00012) -
Thereafter 386,168 - 386,168 - -
Subtotal $ 770,012% 21,962 791,974 1,498,000 302,184
Unamortized discour (1,105) - (6,891)
Total $ 790,869 $ 1,498,000 $ 295,293

Secured Notes Payable and Unsecured Debt Analysis

Percentage Weighted Average
of Interest Rate at Weighted Average
Balance Balance End of Period (4) Remaining Term
Secured Notes Payable $ 790,869 30.6% 5.99% 5.6 Years
Unsecured Line of Credit 748,000 29.0 1.26 4.1 Years (2)
Unsecured Term Loan 750,000 29.0 4.41 1.8 Years (1)
Unsecured Convertible Notes 295,293 114 5.96 1.0 Years
Total Debt $ 2,584,162 100.0% 4.16% 3.6 Years

(1) Our unsecured term loan matures in October 28421ming we exercise our sole right to extendrthtirity by one year.

(2) In January 2011, we amended our unsecuredt ¢aedity which extended the maturity date of aunsecured line of credit to January 2015, assumgxercise our
sole right to extend the maturity twice by an aidd@l six months after each exercise.

(3) InJanuary 2011, we repurchased, in privatelyotiated transactions, 3.70% Unsecured Conveltibtes aggregating approximately $42.9 millionrabggregate cash
price of approximately $44.1 million. As of Febry, 2011, approximately $259.1 million in prinalpvas outstanding, including $5.4 million of unatized
discount, on our 3.7% Unsecured Convertible Notes.

(4) Represents the contractual interest rate #seoénd of the period plus the impact of debt puensidiscounts and our interest rate hedge agresmemur secured not
payable, unsecured line of credit, unsecured team,land unsecured convertible notes. The weightechge interest rate excludes bank fees and izat@n of loan
fees. See also the “Summary of Interest Rate HAdgeements” section of this report.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Secured Notes Payable Principal Maturigs Through 2015
December 31, 2010
(Dollars in thousands)

(Unaudited)
Description Maturity Date Type Stated Rate Effective Rate (1) Amount
California — San Diego #1 8/2/11 Not-for-Profit 7.50% 7.50% $ 8,500
Greater Boston #1 10/1/11 Bank 8.10 5.69 192,
Suburban Washington, D.C. #1 11/1/11 CMBS 7.25 5.82 2,942
Suburban Washington, D.C. #2 12/22/11 Bank 3.57 3.57 76,000
Other scheduled principal repayments/amortization 11,172
2011 Total $ 100,812
Greater Boston #2 3/1/12 Insurance Co. 7.14% 5.83% $ 1,357
Other scheduled principal repayments/amortization 11,716
2012 Total $ 13,073
California — San Diego #2 3/1/13 Insurance Co. 6.21% 6.21% $ 7,940
Suburban Washington, D.C. #3 9/1/13 CMBS 6.36 6.36 26,093
California — San Francisco Bay #1 11/16/13 Other 6.14 6.14 7,527
Other scheduled principal repayments/amortization 11,595
2013 Total $ 53,155
Greater Boston #3 4/1/14 Insurance Co. 5.26% 5.59% $ 208,683
San Diego #3 7/1/14 Bank 6.05 4.88 6,458
San Diego #4 11/1/14 Bank 5.39 4.00 7,495
Washington — Seattle #1 11/18/14 Other 5.90 059 240
Other scheduled principal repayments/amortization 7,685
2014 Total $ 230,561
Other scheduled principal repayments/amortization $ 8,205
2015 Total $ 8,205

(1) Represents the contractual interest rate as adritieof the period plus the impact of debt premidiissbunts. The effective rate excludes bank feds an
amortization of loan fees.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Fixed/Floating Rate Debt Analysis and Leverage
(Dollars in thousands)

(Unaudited)

Fixed/Floating Rate Debt Analysis

Percentage Weighted Average Weighted
of Interest Rate at Average
December 31, 2010 Balance End of Period (1) Maturity

Fixed rate debt $ 1,085,202 42.0% 5.98% 4.4 Years

Floating rate debt — hedged 550,000 213 5.56 1.8 Years

Floating rate debt — unhedged 948,960 36.7 1.27 3.6 Years

Total Debt $ 2,584,162 100.0% 4.16% 3.6 Years

Leverage
12/31/10 9/30/10 6/30/10 3/31/10 12/31/09
Total debt $ 2,584,162% 2,519,463 $ 2,684,411 $ 2,762,814 $ 2,746,946
Less: cash, cash equivalents, and restricted cash (119,586 (146,106 (110,914 (106,813 (117,919
Net debt $ 2,464,576% 2,373,357 $ 2,573,497 $ 2,656,002 $ 2,629,027
Adjusted EBITDA — quarter annualized $ 357,7%6 330,164 $ 324,200 $ 315,168 $ 324,648
Adjusted EBITDA — trailing 12 months (2) $ 33183 323,545 $ 321,084 $ 327,685 $ 342,599
Gross Assets (excluding cash and restricted cash) $ 6,402,282% 6,190,686 $ 6,017,000 $ 5,900,292 $ 5,859,955
Net debt to Adjusted EBITDA — quarter annualized 6.9 7.2 7.9 8.4 8.1
Net debt to Adjusted EBITDA — trailing 12 montt®) ( 7.4 7.3 8.0 8.1 7.7
Net debt to Gross Assets (excluding cash andatstr 38.5% 38.3% 42.8% 45.0% 44.9%
cash)
Unencumbered net operating income as a percenfagtat 60% 58% 56% 57% 55%
net operating income

Unencumbered assets gross book value as a pegeaita 74% 2% 2% 71% 70%

gross assets

(1) Represents the contractual interest rate #seoénd of the period plus the impact of debt puensidiscounts and our interest rate hedge agresrosraur secured
notes payable, unsecured line of credit, unsedgred loan, and unsecured convertible notes. Thghted average interest rate excludes bank fees and
amortization of loan fees. See also the “Summainteiest Rate Hedge Agreements” section of thpsnte The weighted average interest rate relatamlitstandin
borrowings for our unhedged floating rate debtasda upon one-month LIBOR. The interest rate sgsaiodically and will vary in future periods.

(2) See “Significant Events Impacting Comparabilitpder “Definitions and Other Information” sectiofithis report starting on page 53.

See “Definitions and Other Information” sectiontlois report starting on page 53.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Key Credit Facility Debt Covenants
December 31, 2010
(Unaudited)

Our unsecured credit facility contains financialenants, including, among others, the following kagncial
covenants (as defined under the terms of the agnegm

Covenant

Requirement

Actual at 12/31/10

Leverage Ratio

Unsecured Leverage Ratio
Fixed Charge Coverage Ratio
Unsecured Debt Yield
Minimum Book Value

Secured Debt Ratio

Less than or equal to 60%

Less than or equal to 60%

Greater than or equal to 1.5
Greater than or equal to 11%
Greater than or equal to $2.0 billion

Less than or equal to 40%
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$2.9 billion
11%



ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Interest Rate Hedge Agreements

December 31, 2010
(Dollars in thousands)

(Unaudited)
Transaction Effective Termination Interest Pay Notional Effective at
Date Date Date Rate Amount 12/31/10
December 2006 December 29, 2006 March 31, 2014 4.990% $ 50,000 $ 50,000
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
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
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 5.015 100,000 100,000
Total $ 550,000

Interest pay rate represents the interest rateilvpay for one month LIBOR under the applicabléesirest rate swap
agreement. This rate does not include any spreaddition to one month LIBOR that is due monthlyrderest expense.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Same Property Comparisons
(Dollars in thousands)
(Unaudited)

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

||:|GAAP B Cash |

GAAP Basis Cash Basis
Three Months Ended Three Months Ended
12/31/10 12/31/09 % Change 12/31/10 12/31/09 Change
Revenues $ 100,330 $ 98,281 2.1% 97,391 $ 94,945 2.6%
Operating expenses 26,930 25,843 4.2 26,930 25,843 4.2
Revenues less operating expenses $ 73,4 72,438 1.3% 70,461 $ 69,102 2.0%
GAAP Basis Cash Basis
Year Ended Year Ended
12/31/10 12/31/09 % Change 12/31/10 12/31/09 Change
Revenue $ 375132 $ 373,127 0.5% 366,781 $ 362,110 1.3%
Operating expenses 99,133 98,291 0.9 99,133 98,291 0.9
Revenue less operating expenses $ 27599 274,836 0.4% 267,648 $ 263,819 1.5%
Three Months Ended Year Ended
12/31/10 12/31/09 12/31/10 12/31/09
Number of properties 134 134 129 129
Rentable square footage 9,875,434 9,875,434 9,426,729 9,426,729
Occupancy 93.8% 93.8% 94.6% 95.1%

See “Definitions and Other Information” sectiontifs report starting on page 53.

36



ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Leasing Activity
Year Ended December 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 129 2,416,291 $27.18 - - - -

GAAP Basis 129 2,416,291 $28.54 - - - -
Renewed/Released Space Leased

Cash Basis 89 1,777,966 $28.84 $29.41 2.0% $4.40 8.1 years

GAAP Basis 89 1,777,966 $30.54 $32.04 4.9% $4.40 8.1 years
Developed/Redeveloped/
Vacant Space Leased

Cash Basis 53 966,273 - $36.33 - $8.10 9.7 years

GAAP Basis 53 966,273 - $39.89 - $8.10 9.7 years
Month-to-Month Leases in Effect

Cash Basis 5 22,526 $31.10 $31.34 - - -

GAAP Basis 5 22,526 $30.22 $31.34 - - -

Leasing Activity Summary

Excluding Month-to-Month Leases

Cash Basis 142 2,744,239 - $31.84 - $5.70 8.7 years

GAAP Basis 142 2,744,239 - $34.80 - $5.70 8.7 years
Including Month-to-Month Leases

Cash Basis 147 2,766,765 - $31.84 - - -

GAAP Basis 147 2,766,765 - $34.78 - - -
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Leasing Activity
Lease Expirations
Cash Basis
GAAP Basis

Renewed/Released Space Leased
Cash Basis
GAAP Basis

Developed/Redeveloped/
Vacant Space Leased
Cash Basis
GAAP Basis

Month-to-Month Leases in Effect
Cash Basis
GAAP Basis

Leasing Activity Summary
Excluding Month-to-Month Leases
Cash Basis
GAAP Basis

Including Month-to-Month Leases
Cash Basis
GAAP Basis

ALEXANDRIA REAL ESTATE EQUITIES, INC.

Summary of Leasing Activity

Three Months Ended December 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
38 1,028,748 $25.42 - - - -
38 1,028,748 $29.37 - - - -
23 758,344 $27.26 $28.40 4.2% $3.41 12.4 years
23 758,344 $33.20 $34.64 4.3% $3.41 12.4 years
17 315,891 - $54.33 - $7.63  13.0 years
17 315,891 - $61.60 - $7.63  13.0 years
5 22,526 $31.10 $31.34 - - -
5 22,526 $30.22 $31.34 - - -
40 1,074,235 - $36.03 - $4.65 12.6 years
40 1,074,235 - $42.57 - $4.65 12.6 years
45 1,096,761 - $35.93 - - -
45 1,096,761 - $42.34 - - -
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Lease Expirations

Rentable Square Footage

Expiring Rates

Renewed/Released Space
Leased Rentable Square Footag

New Rates

Expiring Rates

Rental Rate Changes
Average Lease Terms

Developed/Redeveloped/

Vacant Space Leased

Rentable Square Footage

New Rates
Average Lease Terms

Totals

Rentable Square Footage

New Rates

TI's/Lease Commissions per

Square Foot
Average Lease Terms

ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Leasing Activity

(Unaudited)
Quarter Year Year Ended
December 31, 2010 December 31, 2010 December 31, 2009 December 312008 December 312007
GAAP Cash GAAP Cash GAAP Cash GAAP Cash GAAP Cash
1,028,74 1,028,74 2,416,29 2,416,29 1,842,59 1,842,59 1,664,94  1,664,94 1,626,03 1,626,03
$29.37 $25.42 $28.54 $27.18 $30.70 $30.61 $25.52 $26.88 $26.97 $25.98
758,34 758,34 1,777,96 1,777,96 1,188,18 1,188,18. 1,254,28 1,254,28 895,89: 895,89
$34.64 $28.40 $32.04 $29.41 $27.72 $28.11 $29.34 $28.60 $31.48 $31.41
$33.2( $27.2¢ $30.5¢ $28.8¢ $26.7¢ $28.07 $25.5: $27.0¢ $28.6¢ $29.3:
4.3% 4.2% 4.9% 2.0% 3.5% 0.1% 15.0% 5.6% 9.8% 6.9%
12.4 year 12.4 year 8.1 year 8.1 year 3.3 year 3.3 year 4.3 year 4.3 year 4.0 year 4.0 yeat
315,89: 315,89: 966,27. 966,27. 676,16: 676,16: 906,85! 906,85! 686,85t 686,85
$61.60 $54.33 $39.89 $36.33 $36.00 $33.57 $37.64 $35.04 $33.68 $31.59
13.0 year 13.0 year 9.7 year 9.7 year 6.6 year 6.6 year 7.2 year 7.2 year 6.5 year 6.5 yeat
1,074,23! 1,074,23! 2,744,23 2,744,23 1,864,34 1,864,34 2,161,14 2,161,14 1,582,75 1,582,75
$42.57 $36.03 $34.80 $31.84 $30.73 $30.09 $32.82 $31.30 $32.44 $31.49
$4.65 $4.6¢ $5.7( $5.7( $5.4¢ $5.4¢ $7.2¢ $7.2¢ $6.9¢ $6.9!
12.6 years 12.6 years 8.7 years 8.7 years 4.5years 4.5 years 55years 5.5 years 5.1 years 5.1 years
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Lease Expirations
December 31, 2010
(Unaudited)

Rentable Square Annualized Base Rent

Percentage of

Year of Lease Number of Footage (“RSF”) of Aggregate of Expiring Leases
Expiration Leases Expiring Expiring Leases Total RSF (per RSF)
2011 91 (1 1,776,897 (1) 133% $3033
2012 78 1,399,663 10.6 32.01
2013 77 1,306,609 9.9 29.09
2014 57 1,234,908 9.3 29.02
2015 47 1,020,681 7.7 30.92
2016 24 1,105,862 8.3 3151
2017 18 800,687 6.0 34.46
2018 13 879,238 6.6 39.16
2019 7 399,250 3.0 35.98
2020 15 812,915 6.1 40.33
2011 RSF of Expiring Leases Annualized Base Rent ¢
Negotiating/ Targeted for Remaining Expiring Leases
Markets Leased (2) Anticipating Redevelopment Expiring Leases Total (per RSF)
California — San Diego 411,011 26,895 - 112,485 550361 $34.36
California — San Francisco Bay 42,32« = 32,07<(3) 195,441 269,83 33.30
Greater Boston 63,223 123,473 177,6624) 119,187 483,545 33.02
NYC/New Jersey/Suburban Philadelpt - 1,191 - 38,47¢ 39,66 18.19
Southeast 7,057 22,528 - 21,419 51,004 22.56
Suburban Washington, D.C. = 128,26¢ = 24,28¢ 152,55: 21.76
Washington — Seattle - 29,862 181,79Q5) 8,270 219,922 20.64
International = = = = = =
Total 523,615 332,218 391,526 519,538 1,766,897(1) $30.33
Percentage of expiring leases 30% 19% 22% 29% 100%
2012 RSF of Expiring Leases Annualized Base Rent
Negotiating/ Targeted for Remaining of Expiring Leases
Markets Leased (2) Anticipating Redevelopment Expiring Leases Total (per RSF)
California — San Diego - 2,665 - 213,804 216,469 $29.86
California — San Francisco Bay - 32,11¢ - 110,46( 142 ,57¢ 27.48
Greater Boston 49,897 165,975 - 249,763 465,635 46.16
NYC/New Jersey/Suburban Philadelpt = = = = = =
Southeast - 15,897 - 25,051 40,948 14.26
Suburban Washington, D.C. - 88,38: 35,03: 236,44 359,85t 21.82
Washington — Seattle 2,468 36,466 - 69,245 108,179 32.00
International = 66,00( = = 66,00( 15.71
Total 52,365 407,500 35,031 904,767 1,399,663 $32.01
Percentage of expiring leases 4% 29% 2% 65% 100%

(1) Excludes five month-to-month leases for approxatya23,000 rentable square feet.
(2) Represents leases that have been either (a) edesuihsequent to December 31, 2010 as a renewealgg, or (b) leased to another tenant.
(3) Represents single-tenancy space targeted for elmevent into multi-tenancy laboratory space.
(4) Represents office space targeted for redevelopimensingle or multi-tenancy laboratory space.

(5) Represents a 60,000 rentable square foot industriding targeted for redevelopment into singterailti-tenancy laboratory space and a 121,79(tdatsquare foot

office building targeted for redevelopment into tihiténancy laboratory space.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.

20 Largest Client Tenants
December 31, 2010
(Dollars in thousands)

© 00 ~NO U1~ WN P

(Unaudited)
. Approximate Percentage of Percentage __Investment Grade Entities (4)
Remaining Lease pggregate  Aggregate of Aggregate
Number _TerminYears  Rentable Total Square Annualized Annualized  Fitch Moody's S&P  Education/
Tenant of Leases (1) (2)  Square Feet Feet Base Rent (3) Base Rent Rating Rating Rating  Research
Novartis AG 6 5.8 6.0 442,621 3.4% $ 26,422 6.6% AA Aa2 AA- -
Eli Lilly and Company 5 10.6 12.2 261,32 2.0 15,04 3.8 A+ A2 AA- -
Roche Holding Ltd 5 6.8 7.0 387,813 2.9 14,834 3.7 AA- A2 AA- -
Biogen Idec Inc. 1 1.0656 105 346,58 2.6 12,32: 3.1 = Baa3 BBB+ -
United States Government 8 3.9 4.2 374,675 2.8 11,032 2.8 AAA Aaa AAA -
Bristol-Myers Squibb Company 3 7.0 7.4 250,45. 1.9 10,00t 25 A+ A2 A+ -
GlaxoSmithKline plc 4 7.9 8.0 199,318 1.5 9,919 2.5 A+ Al A+ -
Massachusetts Institute of Technology 3 3.8 3.5 178,95: 1.3 8,11: 2.1 - Aaa AAA v
NYU-Neuroscience Translational 2 16.2 16.2 79,788 0.6 7,224 18 - Aa3 AA- v
Research Institute
1C Alnylam Pharmaceuticals, Inc. (6) 1 5.8 5.8 129,42. 1.0 6,07¢ 1.5 - - - -
11 Theravance, Inc. (7) 2 7.4 7.9 170,244 1.3 5,913 1.5 - - - -
12 Amylin Pharmaceuticals, Inc. 3 5.4 5.5 168,30:! 1.3 5,74’ 1.4 - - - -
13 Gilead Sciences, Inc. 1 9.5 9.5 105,760 0.8 5,678 1.4 - - - -
14 Pfizer Inc. 2 9.0 8.9 120,141 0.9 5,64 1.4 AA- Al AA -
15 The Scripps Research Institute 2 5.9 5.9 96,500 0.7 5,193 1.3 - - - v
1€ Forrester Research, Inc. 1 0.8(8 0.8(8 145,55: 1.1 4,98° 1.3 - - - -
17 Dyax Corp. 1 1209 1.2(9 67,373 0.5 4,361 1.1 - - - -
1€ Quest Diagnostics Incorporated 1 6.0 6.0 248,18! 1.9 4,34: 1.1 BBB+ Baa2 BBB+ -
19 Infinity Pharmaceuticals, Inc. 2 2.0 2.0 67,167 0.5 4,302 1.1 - - - -
2C UMass Memorial Health Care, Inc. 6 5.2 4.7 189,72. 1.4 3,93¢ 1.0 = = = v
Total/Weighted Average: 59 5.8 6.4 4,029,897 30.4% $ 171,103  43.0%

1)
(2
3
4
)
(6)
(M
(8)
©)

Represents remaining lease term in years basedroarage of leased square feet.
Represents remaining lease term in years basedroargage of annualized base rent in effect asoéMber 31, 2010.
Annualized base rent means the annualized fixeel teagal amount in effect as of December 31, 20&h§ rental revenue computed on a straight-lirséstia accordance with GAAP).
Ratings obtained from each respective rating agéfitsh Ratings, Moody’s Investors Service, anchB8&ad & Poor’s, respectively).
In December 2010, we executed a 20-year campus fen846,581 rentable square feet with Illumime, |
As of September 30, 2010, Novartis AG owned appnaxely 13% of the outstanding stock of Alnylam Phaceuticals, Inc.
As of November 29, 2010, GlaxoSmithKline plc owraggproximately 19% of the outstanding stock of Tharee, Inc.
Office building is targeted for redevelopment istogle or multi-tenancy laboratory space upon leagération.

Approximately 50,000 rentable square feet of thgireng rentable square footage has been leasedidtanational credit pharmaceutical company.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Client Tenant Mix
December 31, 2010
(Unaudited)

Medical Device,
Life Science

Multinational
Product, Service. Pharmaceutical
and Biofuels 25.4%
18.0%

Private

Independent Not-

Traditional Office for-Profit /
7.3% Universities /
Government
0,
Public 15.9%
Biotechnology
20.8%

Client tenant mix by annualized base rent

Multinational Pharmaceutical

Institutional: Independent Not-for-Profit/
Universities/Government

« Abbott Laboratories

« Astellas Pharma Inc.

e 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

» NYU-Neuroscience Translational Research
Institute

» 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

* Achaogen Inc.

« Alnylam Pharmaceuticals, Inc.
* Ambrx, Inc.

* Amgen Inc.

* Amylin Pharmaceuticals, Inc.
« Avila Therapeutics, Inc.

« Biogen Idec Inc.

« Celgene Corporation

« Fate Therapeutics, Inc.

* Gilead Sciences, Inc.

« Ikaria, Inc.

« Intellikine, Inc.

* Intercell USA, Inc.

» MacroGenics, Inc.

* NGM Biopharmaceuticals, Inc.
* Presidio Pharmaceuticals, Inc.
* Proteostasis Therapeutics, Inc.
» Theravance, Inc.

* Tolerx, Inc.

42

* Bio-Rad Laboratories, Inc.

« Becton, Dickinson and Company

» Canon U.S. Life Sciences, Inc.

« Laboratory Corporation of America Holdings
« Life Technologies Corporation

* Monsanto Company

* PerkinElmer, Inc.

* Qiagen N.V.

 Quest Diagnostics Incorporated

» Sapphire Energy, Inc.



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

(Unaudited)
Acquisition Month of Rentable
Market/Property Amount Acquisition Square Feet
Additions to Operating Properties:
San Diego — Sorrento Mesa
5871 Oberlin Drive $ 9,251 November 35,510
San Diego — Sorrento Valley
3985 Sorrento Valley Boulevard $ 17,500 November 60,545
San Diego — University Town Center
10300 Campus Point Drive $ 113,500 December 373,07Q)
5200 Research Place 128,000 October 346,5812)
Suburban Washington, D.C. — Gaithersburg
950 Wind River Lane $ 14,100 December 50,000
282,351 865,706
Disposition Month of Developable
Market/Land Amount Disposition Square Feet
Dispositions:
San Francisco Bay — Mission Bay $ 278,000 November 2,030,000

(1) The acquisition of this property also included Iaugporting the future development of additionfal §icience buildings
aggregating approximately 244,000 rentable squeet f

(2) The acquisition of this property also included Iaugporting the future development of additiornfal dicience buildings
aggregating approximately 420,000 rentable squesete f
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Real Estate
December 31, 2010
(Dollars in thousands, except per square foot data)

(Unaudited)
Cost per Square
Square Footage Book Value Foot
Rental properties 12,452,489 $ 4,546,769 $ 365
Less: accumulated depreciation (616,007
Rental properties, net 3,930,76:
Land held for future development (1) 8,328,000 431,83t 52
Construction in progress:
Active redevelopment 755,46. 248,65: 32¢
Active development 475,81! 134,75t 282
Preconstruction (2) 3,014,00 563,80( 187
Projects in China 547,00( 66,78t 122
Projects in India 426,00( 31,54. 74
Construction in progress 5,218,28 1,045,53 20C
Investment in unconsolidated real estate entity 428,00( 36,67¢ 8€
Real estate, net 26,426,77 544481 $ 20¢€
Add: accumulated depreciation 616,00
Gross book value of real estate 26,426,77 $ 6,060,82

(1) Amounts exclude 3.1 million developable squar¢ felated to a parcel supporting the future groupatevelopment of
approximately 442,000 rentable square feet in NenkCity related to an option under our ground égdand parcels
supporting ground-up development of 636,000 rertafjuare feet in Edinburgh, Scotland that we hdeagterm right to
purchase, and an option to increase our land ghésrby up to approximately 2.0 million additioni@velopable square feet in
China.

(2) The two largest projects included in preconstorctionsist of our 1.9 million developable squart & Alexandria Center™ at
Kendall Square in East Cambridge, Massachusetteand10,000 developable square foot site for #o®isd tower at
Alexandria Center™ for Life Science — New York City

Note: See following page for a description of th@jor captions in the table.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Real Estate
December 31, 2010
(Unaudited)

Rental Properties, Net
Rental properties, net represents our operatinggrties aggregating 12.5 million rentable squaet. fEhis asset base also includes non-laborat@ges(office,
warehouse, and industrial space) identified fanreiiconversion into 1.5 million rentable squard tddife science laboratory space through redgwelent.

Land Held for Future Development
Our objective is to advance efforts to reduce ittne to deliver projects to prospective tenantsc&iall efforts have been advanced to appropriatgestand no further
preconstruction activities are ongoing, interesbpprty taxes, insurance, and other costs relatétese assets are expensed as incurred.

Active Redevelopment/Active Development Projects

A key component of our business model includesvalue-added redevelopment and development progrEmese programs are focused on providing high-tyyali
generic and reusable life science laboratory spraoseet the real estate requirements of a wideerafglients in the life science industry. Upon gbetion, each value-
added project is expected to generate significargnmues and cash flows. Our redevelopment andajaweint projects are generally in locations thatéghly desirable
to life science entities which we believe resutthiigher occupancy levels, longer lease termshégtter rental income and returns. Redevelopmenégioconsists of
the permanent change in use of office, warehougkshell space into generic life science laboraspace, including the conversion of single tenaspace to multi-
tenancy space or visa versa. Our incremental imargtin redevelopment projects for the conversiomonm-laboratory space to laboratory space generafige from $75
to $150 per square foot depending on the natutleeoéxisting building improvements and laboratoegign. Development projects consist of the groyndevelopment
of generic and reusable life science laboratorififi@s. We anticipate execution of new active depenent projects for aboveground vertical constancof new
laboratory space generally only with significant{easing.

Preconstruction

Preconstruction activities include entitlementsnpm#ing, design, site work, and other activitiggopto commencement of vertical construction ofaground shell and
core improvements. Our objective also includesatiheancement of preconstruction efforts to reduedithe to deliver projects to prospective tenahke two largest
projects included in preconstruction consist of b@ million developable square feet at Alexan@énter™ at Kendall Square in East Cambridge, M&ssamtts and our
410,000 developable square foot site for the setmndr at Alexandria Center™ for Life Science — Néark City.

Projects in China and India

Projects in China and India represents primarilyettsoment opportunities and projects focused @nddience laboratory space for our current cliemamts and other life
science relationship entities. These projects facuseal estate investments with targeted retunnisestment greater than returns expected in thitet) States. As of
December 31, 2010, our total investment in Chirdiladia was approximately $66.8 million and $31.i8iom, respectively, representing an aggregatenilion

rentable square feet of value added opportunifiaging 2011, we expect to incur approximately $&& million in construction costs in China and ndi

Investment in Unconsolidated Real Estate Entity
Our investment in unconsolidated real estate ergjpyesents our equity investment in a real estati¢y that owns a land parcel supporting the gdsup development of
approximately 428,000 rentable square feet in theglvood Medical Area of Boston.

Capitalization Policy

We are required to capitalize interest and othectliproject costs during the period an assetdergoing activities to prepare it for its intendex. Capitalization of
interest and other direct project costs cease afpeoject is substantially complete and readytfointended use. Additionally, should activitiescessary to prepare an
asset for its intended use cease, interest, tinsance, and certain other direct project cedtded to these assets would be expensed as idcurre
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Value-Added Projects
December 31, 2010
(Unaudited)

The following table summarizes the components oftotal value-added square footage as of Decembe2(BLO:

Square Footage

Construction in Progress (“CIP") Investment in
Unconsolidated Land Held Total Value-
Active Active Pre- Real Estate Total Real Estate for Future Future Added Square

Markets Redevelopment Development construction in Asia CIP Entity Development Redevelopment Footage
California — San Diego 419,72: 123,431 140,00( = 683,15: = 921,00( 137,00( 1,741,15
California — San Francisco - 93,388 - - 93,388 - 290,000 - 383,388

Bay/Mission Bay
California — San Francisci = 162,001 144,00( = 306,00t = 1,051,001 45,00( 1,402,00

Bay/So. San Francisco
Greater Boston 210,660 - 1,927,000 - 2,137,660 428,000 225,000 512,000 3,302,660
New York City = = 410,00( = 410,00 = = = 410,001
Suburban Washington, D.C. 95,081 - - - 95,081 - 1,035,000 462,000 1,592,081
Washington — Seattle = = 393,00( = 393,00( = 898,00( 135,00( 1,426,00
International - - - 973,000 973,000 - 3,277,00q1) - 4,250,000
Other 30,00( 97,00( = = 127,00( = 631,00( 226,00( 984,001
Total 755,463 475,818 3,014,000 973,000 5,218,281 428,000 8,328,000 1,517,000 15,491,2812)

(1) Represents 827,000 and 2.4 million developablarsgiget in Canada and India, respectively.

(2) Amounts exclude 3.1 million developable squaré¢ felated to a parcel supporting the future groupaievelopment of approximately 442,000 rentablmse|feet
in New York City related to an option under ourgnd lease, land parcels supporting ground-up dpwadnt of 636,000 rentable square feet in Edinburgh,
Scotland that we have a long-term right to purchasd an option to increase our land use rightsgoip approximately 2.0 million additional develbpmsquare

feet in China.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Value-Added Projects — Redevelopment
December 31, 2010
(continued)
(Unaudited)

The following table summarizes our properties ugdarg redevelopment:
Redevelopment

Total Placed in Estimated Percentage (2)
Property Redevelop-  In-Service Negotiating/

Market/Property RSF (1) ment Dates RSF Leased Committed Mktg Status
San Diego — Sorrento Mesa

6275 Nancy Ridge Drive 47,34 2011 2012 47,34’ = - 100% Design
San Diego — Torrey Pines

11119 North Torrey Pines Road 81,811 2010 2012 81,81¢ = = 100% Design/Permitting

3530 John Hopkins Court 34,723 2010 2012 34,723 - - 100% Design/Permitting

3350 John Hopkins Court 55,20( 2010 2012 55,20( = = 100% Design/Permitting
San Diego — University Town Center

10300 Campus Point Drive 373,071 2011 2012/2013 200,63t 44% = 56% Design/Construction
Greater Boston — Cambridge/Inner Sub

215 First Street (3) 366,66 4 2011 33,00: = = 100% Construction

400 Technology Square (3) 194,776 2009 2012 17,114 - - 100% Design

500 Arsenal Street 92,50( 2010 2012 47,50( = 100% = Design
Greater Boston — Rte 495/Worcester

20 Walkup Drive 113,04 (5) 2011 113,04! = = 100% Construction
Southeast — Research Triangle Park

6101 Quadrangle Drive 30,00( 2010 2012 30,00( = = 100% Design
Sub. Washington, D.C. — Rockville

15010 Broschart Road 38,20: 2010 2012 17,87( 61% = 39% Construction

9800 Medical Center Drive 225,096 2009 2012 77,211 - 100% - Design/Permitting

1,652,445 755,463 13% 16% 71%

(1) The operating portion of the properties aggregaiidg, 982 rentable square feet, including vacangyeagting approximately 31,000 rentable square feet
is included in rental properties, net and occupastatistics for our operating properties. See Samrof Properties on page 23.

(2) The leased percentages represent the percentagetes€lopment rentable square feet and excludethetoccupied and vacant rentable square feaedela
to the operating portion of each building.

(3) Represents redevelopment projects with projected itovestment greater than the average total invexst for our redevelopment project. The highealtot
investment is primarily due to the contiguousndss project to Alexandria Center™ at Kendall Squ@eart of the assemblage) as well as another rael-ri
building and its structure.

(4) Represents historical office building acquired vgtircel included in overall Alexandria Center™ aindall Square. Remaining rentable square feet
undergoing conversion from office space to labasaspace.

(5 Represents a former single-tenant building undegyoédevelopment. Although the building may accomate multi-tenancy, we are projecting single-
tenancy for this project.

As of December 31, 2010, our estimated cost to ¢tetmpvas approximately $145 per rentable square w110 million in aggregate, for the 755,468table
square feet undergoing a permanent change in use szience laboratory space through redevelopm@ur final costs for these projects will ultirabt depend
on many factors, including construction and infnasture requirements for each tenant, final leagptiations, and the amount of costs funded by &adnt.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Value-Added Projects — Development
December 31, 2010
(continued)
(Unaudited)

The following table summarizes our properties ugdarg ground-up development:

Operating Development
Estimated Leased/ Negotiating/
Project Rentable Occupied Total Leased Committed Marketing
Building Completion  Square
Market/Property Description Date Feet RSF % RSF RSF % RSF % RSF % Leasing Status
San Diego — University Town Center
5200 Research Place Single Tenan 2013 123,43( = = 123,431 123,431 100% = = - - 100% Leased to lllumina, Inc.
Bldg.
San Francisco Bay — Mission Bay
1500 Owens Street Multi-tenant 2011 158,267 123,68: 78% 34,58: = = 34,58: 22% — — Under Negotiation with
Bldg. UCSF
with 3% Retai
455 Mission Bay Boulevard Multi-tenant 2011 210,000 151,196 72% 58,804 10,973 5% 31,207 15% 16,624 8% Under Negotiation/Marketing
Bldg. with 4%
Retail
San Francisco Bay — South SF
400/450 East Jamie Court Two Bldgs., 2011 162,00( = = 162,00t = o 40,25. 25% 121,74° 75% Under Negotiation/Marketing
Single or
Multi-tenant
Southeast — Research Triangle Park
7 Triangle Drive Single Tenan 2012 97,00( = = 97,00 97,00( 100% = = - - 100% Leased to Medicago
Bldg. Inc.
Total Properties Undergoing Ground-Up Development 750,69° 274,87¢ 37% 475,81 231,40 31% 106,04 14%  138,37: 18%

As of December 31, 2010, our estimated cost to tetmpvas approximately $146 per rentable square @70 million in aggregate for the 475,818 abié square feet undergoing
ground-up development. Our final costs for thasgaots will ultimately depend on many factors liming construction and infrastructure requiremdot®ach tenant, final lease
negotiations, and the amount of costs funded bly tsw@ant. Future ground-up development projedtdilegly require significant pre-leasing from qitstland/or creditworthy

entities.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Value-Added Projects
Rendering of Alexandria Centef™ at Kendall Square, East Cambridge Massachusetts
December 31, 2010
(continued)

Buildings in the white outline below represent reridgs of five future ground-up life science laliorg developments aggregating 1.9 million renteojeare feet.
TECHNOLOGY SQUARE
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Value-Added Projects
Site Plan of Alexandria Centef" for Life Science — New York City
December 31, 2010
(continued)

During the fourth quarter of 2010, we completedghaund-up development of the east tower at Alexardentel for Life Science — New York City
(“ACNYC") aggregating approximately 308,000 rentabBhuare feet. Occupancy of this tower was 92%tamas 96% leased as of December 31, 2010.

The ACNYC campus also includes 410,000 developsdpare feet, site of the future west tower, as aghl parcel supporting the future ground-up
development of approximately 442,000 rentable sgjtest on the north end of the campus.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Value-Added Projects
Map and Rendering of Mission Bay, San Francisco, Qi#ornia
December 31, 2010
(continued)

The Alexandria Cent&f for Science and Technology at Mission Bay will sishof up to five high-quality facilities aggregag approximately 816,000

rentable square feet. We have three buildingseagging approximately 526,000 leased to Merck & Gw., Pfizer Inc., Bayer AG, and UCSF as well as
other top tier life science companies.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.

Summary of Capital Expenditures

(Unaudited)
Year Ended December 31,
Five-Year
Average 2010 2009 2008 2007 2006

Capital expenditures (2):
Major capital expenditures $ 653,008 379,000 $ 529,000 $ 405,000 $ 1,379,000 $ 575,000
Recurring capital expenditures $ 920,000 $ 953,00 $ 1,405,00 $ 955,000 $ 648,000 $ 639,00
Square feet in asset base 11,396,107 12,202,231 11,740,993 11,770,769 11,476,217 9,790,326
Per square foot:

Major capital expenditures $ 0.06 0.03 $ 0.05 $ 0.03 $ 012 $ 0.06

Recurring capital expenditures $ 0.0¢ $ 0.0¢ $ 0.1z $ 0.0¢ $ 0.0¢ $ 0.0%
Tenant improvements and leasing costs:
Re-tenanted spad@®)

Tenant improvements and leasing costs $ 2,174,00 $ 3,097,00 $ 1,475,000 $ 3,481,00 $ 1,446,000 $ 1,370,00

Re-tenanted square feet 393,914 778,547 211,638 505,773 224,767 248,846

Per square foot $ 552 $ 3.9¢ $ 6.97 $ 6.8¢ $ 6.4: $ 5.5]
Renewal space

Tenant improvements and leasing costs $ 2,431,000 $ 3,628,00 $ 3,263,000 $ 2,364,00 $ 1,942,000 $ 957,001

Renewal square feet 770,317 999,419 976,546 748,512 671,127 455,980

Per square foot $ 3.1¢ $ 3.6 $ 33 % 3.1 $ 28¢ $ 2.1

The table above shows the average per square riopénpy-related capital expenditures, tenant imprognts, and leasing costs (excluding capital

expenditures and tenant improvements that are egabie from tenants, revenue-enhancing, or retatpdoperties that have undergone

redevelopment).

(1) Property-related capital expenditures include ajancapital and recurring capital expendituresepxcapital expenditures that are recoverable
from tenants, revenue-enhancing capital expenditunecosts related to the redevelopment of a ptpp&ajor capital expenditures consist of roof
replacements and heavy-duty heating, ventilatiod,ar conditioning systems that are typically itfeed and considered at the time a property is

acquired.
(2) Excludes space that has undergone redevelopmftemebre-tenanting.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Definitions and Other Information
December 31, 2010
(Unaudited)

This section contains additional information foctsens throughout this supplemental informationkaaye as well as explanations of certain non-GAAP
financial measures in sections of this documentthedeasons why management believes these megasavide useful information to investors about our
financial condition, results of operations, or lgjty. Additional detail can be found in our mastent annual report on Form 10-K and subsequeartely
reports on Form 10-Q, as well as other documelatd ¥ith or furnished to the SEC from time to time.

Adjusted EBITDA and Adjusted EBITDA Margin

EBITDA represents earnings before interest, tagepreciation and amortization (“EBITDA”), a non-GRAinancial measure, and is used as a supplemental
measure of operating performance. Adjusted EBITi®galculated as EBITDA excluding impairments, gain losses from sales of real estate, gains sefos

on early extinguishment of debt, and net stock camsption expenses. We use EBITDA and Adjusted EBI&s a supplemental measure of our operating
performance. We consider Adjusted EBITDA to previdvestors relevant and useful information bec#@iusermits investors to view income from our
operations on an unleveraged basis before theteffétaxes, non-cash depreciation and amortizatiopairments, gains or losses from sales of rsialte,

gains or losses on early extinguishment of delat,raat sStock compensation expenses. By excludilegdst expense, EBITDA and Adjusted EBITDA allow
investors to measure our operating performancepemgent of our capital structure and indebtednedstherefore, allow for a more meaningful comparisf

our operating performance to that of other comparieth in the real estate industry and in othéustries. We believe investors should considerTER| and
Adjusted EBITDA, in conjunction with net income €tprimary measure of our performance) and the atdwrired United States generally accepted acauginti
principles (“GAAP”) measures of our performanceirtprove their understanding of our operating rss@nd to make more meaningful comparisons of our
performance between periods and against other atiegaEBITDA and Adjusted EBITDA have limitatioas analytical tools and should be used in
conjunction with our required GAAP presentationBIHDA and Adjusted EBITDA do not reflect our histoal cash expenditures or future cash requirements
for capital expenditures or contractual commitmemhile EBITDA and Adjusted EBITDA are relevantchwidely used measures of operating performance, it
does not represent net income or cash flow fromatjpes as defined by GAAP, and it should not besatered as an alternative to those indicators in
evaluating operating performance or liquidity. ther, our computation of EBITDA and Adjusted EBITD#ay not be comparable to similar measures reported
by other companies.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Definitions and Other Information
December 31, 2010
(Unaudited)

Adjusted EBITDA and Adjusted EBITDA Margiftontinued)
The following table reconciles net income (losse®ITDA and Adjusted EBITDA (dollars in thousands):

Year Ended Three Months Ended
12/31/10 12/31/09 12/31/10  9/30/10 6/30/10 3/31/10 12/31/09
Net income (loss) (1) $ 139,022 $ 141,648 92,000% 30,461 % (12,224 % 28,785 % 29,905
Interest expense (2) 69,642 82,273 17191 16,111 18,778 17,562 19,452
Depreciation and amortization (2) 126,640 118,508 34,%1 32,009 30,34 29,738 29,004
EBITDA 335,304 342,429 14374z 78,581 36,896 76,085 78,361
Stock compensation expense 10,816 14,051 2,767 2,660 2,658 2,731 3,194
Gain on sales of property (59,466) (2,627 (59,447) - - (24) (393
Loss (gain) on early extinguishment of debt 48,16 (11,254 2372 1,300 41,496 - -
Adjusted EBITDA $ 331,822 $ 342,598 89,43 $ 82,541 % 81,050 $ 78,792 81,162
Total revenues $ 487,303 $ 483,1%2 132,12 $ 121,629% 117,010 $ 116,49% 115,060
Adjusted EBITDA margin 68% 71% 68% 68% 69% 68% 71%

(1) See “Significant Events Impacting Comparability’dan “Definitions and Other Information” sectiontbfs report starting on page 53.
(2) Includes interest expense, depreciation, and &atidn classified in discontinued operations diatio assets “held for sale” (for the periods ptdowhen such assets were
designated as “held for sale”).

Adjusted Funds from Operations

Adjusted Funds from Operations (“AFFO”) is a non/&Afinancial measure we believe is a useful suppleal measure of our performance. We compute
AFFO attributable to Alexandria Real Estate Eqsitiec.’s common stockholders by adding to or dédgdrom FFO attributable to Alexandria Real Estat
Equities, Inc.’s common stockholders (i) recurrargd non-recurring capital expenditures requiresh&intain and re-tenant our properties, (ii) second
generation tenant improvements and leasing costs-tenanted and renewal space (excludes redevelupmrpenditures), (iii) capitalized income from
development projects, (iv) gains or losses on eattinguishment of debt, (v) amortization of loae$, debt premiums/discounts and acquired abovbelod
market leases, (vi) effects of deferred rent/shiaie rent and deferred rent/straight-line remtgoound leases, (vii) non-cash compensation expesiated to
restricted stock awards, and (viii) other non-caslome or charges, including impairment chargeBF@. is not intended to represent cash flow forpagod,
and is only intended to provide an additional meastd performance by adjusting the effect of carteems noted above included in FFO, as well asrrem
capital expenditures and leasing costs. We betleatenet income attributable to Alexandria ReahEsEquities, Inc.’s common stockholders is thestmo
directly comparable GAAP financial measure to AF&®ibutable to Alexandria Real Estate Equities,’sncommon stockholders. We also believe that@FF
attributable to Alexandria Real Estate Equities,’fncommon stockholders provides useful perforraantormation to the investment community about our
financial position as compared to other REITs siREEO is a widely reported measure used by othdTREHowever, other REITs may use different
methodologies for calculating AFFO and, accordinglyr AFFO may not be comparable to other REITs.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Definitions and Other Information (continued)
December 31, 2010
(Unaudited)

Annualized Base Rent
Annualized base rent means the annualized fixeel fzagal amount in effect as of December 31, 2@ldied to our operating rentable square feet (usingl
revenue computed on a straight-line basis in acome with GAAP).

Capitalized Interest

A key component of our business model is our valdged redevelopment and development programs.eTdregrams are focused on providing high-quality
generic life science laboratory space to meetéhéastate requirements of and are reusable byusalife science industry tenants. Upon completéath
value-added project is expected to generate sigmfirevenues and cash flows. Our redevelopmehtlevelopment projects are generally in locatitias are
highly desirable to life science entities which edieve results in higher occupancy levels, longase terms, and higher rental income and returns.
Redevelopment projects consist of the permanemgehm use of office, warehouse, and shell spaoegi@neric life science laboratory space, includivg
conversion of single-tenancy space to multi-tenapace or multi-tenancy space to single-tenancygespg2evelopment projects consist of the ground-up
development of generic life science laboratorylifées. We also have certain significant value-atigeojects undergoing important and substantial
preconstruction activities to bring these assethéo intended use. These critical activities a@phificant value and are required for the congiouncof
buildings. The projects will provide high-qualitgdilities for the life science industry and willrggrate significant revenue and cash flows for thengany. We
are required to capitalize construction, redeveleptnand development costs, including preconstrogtosts, interest, property taxes, insurance pémer costs
directly related and essential to the project whdgvities are ongoing to prepare an asset faniended use. Capitalized interest for the timeaths ended
December 31, 2010 was approximately $14.6 millire average interest rate for the three monthsceBeéeember 31, 2010 required for the purpose of
calculating capitalization of interest was approxiety 4.67%, assuming conversion of our 8% unseccoavertible notes. Capitalized interest assumes
conversion of our 8% unsecured convertible noteslfgeriods.

Dividend Payout Ratio

Dividend payout ratio (common stock) is the ratidhe absolute dollar amount of dividends on ounowmn stock (shares of common stock outstandindgpen t
respective record date multiplied by the relateddéind per share) to FFO attributable to Alexan&dal Estate Equities, Inc.’s common stockholdera o
diluted basis. The dividend payout ratios fortree months ended December 31, 2010, Septemb2080,and June 30, 2010 are based upon FFO atiileut
to Alexandria Real Estate Equities, Inc’s commatlsholders on a diluted basis, excluding the lossesarly extinguishment of debt. The dividendqay
ratios for the three months ended December 31,,28dkember 30, 2010, and June 30, 2010 inclutim¢psses on early extinguishment of debt were 43%,
36%, and 178%, respectively.

Dividend Yield
Dividend yield for the quarter represents the atined quarter dividend divided by the closing conmstock price at the end of the quarter.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Definitions and Other Information (continued)
December 31, 2010
(Unaudited)

Earnings (Loss) per Share

We use income (loss) from continuing operationstaitable to Alexandria Real Estate Equities, lncommon stockholders as the “control number” in
determining whether potential common shares, inotpgotential common shares issuable upon conwverdiour 8% unsecured convertible notes, are a#uti
or antidilutive to earnings (loss) per share. Ban$to the presentation and disclosure literatargains/losses on sales or disposals by REIT&armdngs per
share required by the SEC and the Financial Acdéogii8tandards Board, gains or losses on salespostils by a REIT that do not qualify as discomtthu
operations are classified below income from discmetd operations in the income statement and ieclud the numerator for the computation of earnpegys
share for income from continuing operations. Tdrallparcels we sold during the fourth quarter df®0id not meet the criteria for discontinued opere
since the parcels did not have any significant afp@ms prior to disposition. Accordingly, for tteee months and year ended December 31, 2010assfed
the $59.4 million gain on sales of land parcel®tvdhcome (loss) from discontinued operations,im¢tie consolidated income statements, and incltded
gain in income (loss) from continuing operatiorsilatitable to Alexandria Real Estate Equities, 'Bxcommon stockholders, the “control number,” or
numerator for the computation of earnings per share

We account for unvested restricted stock awardshwbontain nonforfeitable rights to dividends adipgpating securities and include these securitigbe
computation of earnings (loss) per share usingwieclass method. Under the two-class method, llweate net income after preferred stock divideand
amounts attributable to noncontrolling interestsdmmon stockholders and unvested restricted stargkds based on their respective participatiortsitih
dividends declared (or accumulated) and undisteitheiarnings. Diluted earnings (loss) per shacensputed using the weighted average shares of commo
stock outstanding determined for the basic earnjlogs) per share computation plus the effect gfdilutive securities, including the dilutive effeaf stock
options using the treasury stock method. Foreiligols except for the three months ended June@M, 2he effect of stock options using the treastingk
method was dilutive to income (loss) from contirquaperations per share and as such, was includibe icomputation of diluted earnings (loss) peresha

We applied the if-converted method of accountingofiar 8% unsecured senior convertible notes (“8%addnred Convertible Notes”). In applying the if-
converted method of accounting, conversion is assluior purposes of calculating diluted earningsgbere if the effect would be dilutive to earnipgs

share. If the assumed conversion pursuant td-teniverted method is dilutive, diluted earnings glegare would be calculated by adding back intereatges
applicable to our 8% Unsecured Convertible Notafhiéonumerator and our 8% Unsecured ConvertiblefNabuld be assumed to have been converted at the
beginning of the period presented (or from the d&issuance, if occurring on a date later thandiie that the period begins) and the resultingeimental

shares associated with the assumed conversion Weudlttluded in the denominator. Furthermore, sgume that our 8% Unsecured Convertible Notes are
converted for the period prior to any retiremenactual conversion if the effect of such assuméderaent or conversion would be dilutive, and ahgres of
common stock issued upon actual conversion araded in the denominator for the period after thie ddiretirement or conversion. For all periodsept the
three months ended December 31, 2010, potentiainonshares issuable upon conversion of our 8% unsgconvertible notes were antidilutive to income
(loss) from continuing operations per share ansuat, was excluded from the computation of diligachings (loss) per share.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Definitions and Other Information (continued)

Earnings (Loss) per Share (continued)

December
(Unaud

31, 2010
ited)

The table below is a reconciliation of the numersitmd denominators of the basic and diluted parestomputations for income (loss) from continuing

operations (dollars in thousands, except per siete:

Numerator

Income (loss) from continuing operations

Gain on sales of land parcels

Net income attributable to noncontrolling interests

Income from continuing operations attributable texandria
Real Estate Equities, Inc.

Dividends on preferred stock

Income from continuing operations attributable hvested
restricted stock awards

Income (loss) from continuing operations attriblgzt
Alexandria Real Estate Equities, Inc.’s common ldtotders —
numerator for basic earnings (loss) per share

Effect of dilutive securities and assumed conversio
Assumed conversion of 8% unsecured convertiblesnote
Amounts attributable to unvested restricted stocérds

Income (loss) from continuing operations attriblgzaio
Alexandria Real Estate Equities, Inc.’s common lgtotders —
numerator for diluted earnings (loss) per share

Denominator

Weighted average shares of common stock outstarding
denominator for basic earnings (loss) per share

Effect of dilutive securities and assumed conversio
Dilutive effect of stock options
Assumed conversion of 8% unsecured convertiblesnote

Weighted average shares of common stock outstarding
denominator for diluted earnings (loss) per share

Income (loss) from continuing operations per slaigbutable to

Alexandria Real Estate Equities, Inc.’s common lgtotders
Basic
Diluted

Year Ended (1)

Three Months Ended (1)

12/31/10 __ 12/31/09 12/31/10 9/30/10 6/30/10 3/31/10 12/31/09

$ 79,386 135822% 32,745% 30512 $ (12,164 $ 28,192$ 28,732

59,442 - 59,442 - - _ _

(3,729 (7,047 (944) (920) (930) (935 (924)
134,999 128,775 91,243 2059 $ (13,099 $ 27,257$ 27,808
(28,357 (28,357 (7,089) (7,089 (7,090 (7,089 (7,089
(993 (1,20 (729 (217) (149) (212 (229
105,649 99,217 83,426 22287 (20,333 19,956 20,490

— — 2 — — — —

— — l — — — —
$105,649% 99,217 $ 83,429% 22287$  (20,333% 19,956% 20,490

48,375,474  38,58690¢ 54,865,654 49,807,24 44,870,142 43,821,765 43,715,462

29,566

13,16( 21,709 23,00¢ - 35,748 34,839
- 6,047 - - - -

48,405,040 38,600,06 54,893,410 49830,33! 44,870,142 43,857,513 43,750,301

2.18%

257 $ 1.52$ 0.4 $ (045 $ 0.46% 0.47

2.18%

257 $ 1.52% 0.4t $ (045 % 0.46% 0.46
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(Unaudited)

EBITDA
See Adjusted EBITDA.

Funds from Operations

GAAP basis accounting for real estate assets esilistorical cost accounting and assumes redkesthies diminish over time. In an effort to m@ne the
difference between real estate values and histarist accounting for real estate assets, the Boa@bvernors of NAREIT established the measurertamitof
Funds from Operations (“FFO”). Since its introdaot FFO has become a widely used non-GAAP findmsegasure among real estate investment trusts
(“REITS"). We believe that FFO is helpful to intess as an additional measure of the performanes efquity REIT. We compute FFO in accordance with
standards established by the Board of GovernoRAGREIT in its April 2002 White Paper (the “White pex”) and related implementation guidance, whicly ma
differ from the methodology for calculating FFOlized by other equity REITS, and, accordingly, nmay be comparable to such other REITs. The WhatgeP
defines FFO as net income (loss) (computed in aecme with GAAP), excluding gains (or losses) freates, plus real estate related depreciation and
amortization, and after adjustments for unconstdidgartnerships and joint ventures. FFO shoutdaaonsidered as an alternative to net incomeei(aéned
in accordance with GAAP) as an indication of finahperformance, or to cash flows from operatintivitees (determined in accordance with GAAP) as a
measure of our liquidity, nor is it indicative afrfds available to fund our cash needs, includingability to make distributions.

FFO per Share
FFO per share (diluted) is computed using the wetjhverage shares of common stock outstandingnietd for the basic FFO per share computation plus

the effect of any dilutive securities, includingtdiilutive effect of stock options using the tregsstock method. Additionally, we applied the drverted
method for our 8% Unsecured Convertible Notes fé@DRper share separately from the if-converted amafgr earnings (loss) per share. In applyingifthe
converted method, conversion is assumed for puspoisealculating FFO per share (diluted) if theseffwould be dilutive to FFO per share. If theuassd
conversion pursuant to the if-converted methodligide, FFO per share (diluted) would be calcutdlby adding back interest charges applicable taB&tr
Unsecured Convertible Notes to the numerator an@#uUnsecured Convertible Notes would be assumédie been converted at the beginning of the
period presented (or from the date of issuana@glirring on a date later than the date that theg®egins) and the resulting incremental shases@ated
with the assumed conversion would be included énddnominator. Furthermore, we assume that oudB&ecured Convertible Notes are converted for the
period prior to any retirement or actual conversfdahe effect of such assumed retirement or cogivarwould be dilutive, and any shares of commonlst
issued upon actual retirement or conversion adeded in the denominator for the period after thtedf retirement or conversion. For purposesatifutating
FFO per share (diluted), the if-converted method ditutive to FFO per share (diluted) for all pelsgresented in which the notes were outstandiogpor
the three months ended June 30, 2010.
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Gross Assets (Excluding Cash and Restricted Cash)
Gross assets (excluding cash and restricted caslouial to total assets plus accumulated deprecjdéiss cash, cash equivalents, and restrictdd cas

Net Debt
Net debt is equal to the sum of secured notes payahsecured line of credit, unsecured term laad,unsecured convertible notes, less cash, cashatants,
and restricted cash.

Same Property Comparisons

The summary of same property comparisons represpetsiting data for all properties that were falperating for the entire periods presented forgiherter
periods (the "Fourth Quarter Same Properties")fanthe full year periods (the “2010 Same Propstjie Properties undergoing redevelopment are ebedlu
from same property results.

Revenue less operating expenses computed in acoerdath GAAP is total revenue associated withRbarth Quarter Same Properties and 2010 Same
Properties, as applicable (excluding lease termgindées, if any), less property operating expensérsder GAAP, rental revenue is recognized omagit-

line basis over the respective lease terms. Revkss operating expenses on a cash basis isd¢utalue associated with the Fourth Quarter SameeRies

and 2010 Same Properties (excluding lease terraimédes, if any), less property operating experedjsisted to exclude the effect of straight-linetre
adjustments required by GAAP. Straight-line redjuatments for the three months ended Decembe2@®1) and 2009 for the Fourth Quarter Same Propgertie
were $2,939,000 and $3,336,000, respectively.igbtidine rent adjustments for the year ended Ddeer31, 2010 and 2009 for the 2010 Same Properties
were $8,351,000 and $11,017,000, respectively.b@lieve that revenue less operating expenses ashaliasis is helpful to investors as an additioredsure

of operating performance because it eliminatesgétrdine rent adjustments to rental revenue.

Same property results for the year ended Decenthe2®9 excludes approximately $18.5 million of iiddal rental income in the first quarter of 2009
connection with a modification of a lease for omegerty in the South San Francisco market. Theel@dth the prior tenant was terminated in ordetetfiver
this building to Roche Holding Ltd under a ten-yksase and this $18.5 million consideration was pbour overall returns for this property. Ounsa
property results for the year ended December 310 28suming additional rental income from the please was amortized over the lease term with Roche
Holding Ltd would have been the same as reporte@AAP and cash basis.

Fees received from tenants in connection with teation of their leases, if any, are excluded frewvenue in the Summary of Same Property Comparigmns.

of December 31, 2010, approximately 96% of ourdedsn a rentable square footage basis) were trgilieases, requiring tenants to pay substanadliigal
estate taxes, insurance, utilities, common arahpérer operating expenses (including increasestibein addition to base rent.
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Significant Events Impacting Comparability

During the fourth quarter of 2010, we complete@salf land parcels in Mission Bay, San Francisc@foaggregate sales price of $278 million at a géi
approximately $59.4 million and we recognized & los early extinguishment of debt of approximagy4 million related to the repurchase, in privatel
negotiated transactions, of approximately $82.&anilof our 3.7% unsecured convertible notes. Bwyithe third quarter of 2010, we recognized a twssarly
extinguishment of debt of approximately $1.3 milli@lated to the repurchase, in a privately netgdizransaction, of approximately $7 million of @%
unsecured convertible notes. During the seconde&uaf 2010, we recognized a loss on early existguent of debt of approximately $41.5 million upon
completion of an exchange of our 8% unsecured atibleenotes. During the second quarter of 2008 ye@cognized additional income approximating $7.2
million for a cash receipt related to real estatguired in November 2007. Additionally during tsecond quarter of 2009, we recognized a gain dp ear
extinguishment of debt of approximately $11.3 roillirelated to the repurchase, in privately negadiagtansactions, of approximately $75 million of 8ur%
unsecured convertible notes. During the first trraof 2009, we recognized approximately $18.5iarilof additional rental income related to the nfigdtion
of a lease in South San Francisco.

The items described in the preceding paragrapklayen in the following table in each applicableiper(in thousands):

Year Ended Three Months Ended
12/31/10 12/31/09 12/31/10 9/30/10 6/30/10 3/31/10 12/31/09

Significant events impacting total revenues

Cash receipt related to real estate acquired ireNdner 2007 $ -$ 7,242% -$ -$ -$ -$ -
Additional rental income related to modificationleése - 18,509 - - - - -
$ -$ 25,751% -$ -$ -3 -$ -
Significant events impacting net income (loss)
Cash receipt related to real estate acquired ireNdner 2007 $ - 7,242 % -$ -$ -$ -$ -
Additional rental income related to modificationleése - 18,509 - - - - -
(Loss) gain on early extinguishment of debt 14%) 11,254 (2,372 (1,300 (41,499 - -
Gain on sales of property 59,466 2,627 59,442 - - 24 393
$ 14,298 $ 39,632% 57,070% (1,300%$ (41,496 % 24 $ 393
Significant events impacting FFO
Cash receipt related to real estate acquired irehper 2007 $ -$ 7,242 % -$ -$ -$ -3 -
Additional rental income related to modificationlefse - 18,509 - - - - -
(Loss) gain on early extinguishment of debt 145%) 11,254 (2,372 (1,300 (41,496 - -
$ (45166)% 37,005% (2,372 % (1,300$% (41,496 % -3 -
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Tangible Non-Real Estate Assets
Tangible non-real estate assets include the foliguais of each date presented (in thousands):

12/31/10 9/30/10 6/30/10 3/31/10 12/31/09

Cash and cash equivalents $ 91,332 110,811% 73,254 % 70,980% 70,628
Restricted cash 28,354 35,295 37,660 35,832 47,291
Tenant receivables 5,49: 4,929 3,05¢ 2,710 3,902
Investments 83,899 80,941 77,088 76,918 72,882
Other tangible non-real estate assets 31,896 40,283 27,312 35,808 32,737
Total tangible non-real estate assets $ 240873 272,259% 218,373 $ 222,248 227,440

Total Market Capitalization

Total market capitalization is equal to the sunoutistanding shares of series C preferred stoclcanmamon stock multiplied by the related closing eréit the
end of each period presented, the liquidation vafutbe series D cumulative convertible preferrextls, and total debt (secured notes payable, unsédmne of
credit, unsecured term loan, and unsecured cobleribtes).

Weighted Average Interest Rate for Capitalization

The weighted average interest rate for calculataqgjtalization of interest required pursuant to GArepresents a weighted average rate based oatése r
applicable to borrowings outstanding during theqekeand includes the impact of our interest ratgieeagreements, amortization of debt discounts/ipires)
and amortization of loan fees. A separate calmaras performed each month to determine our weiglsverage interest rate for capitalization forrttomth.
The rate will vary each month due to changes irab# interest rates, the outstanding debt balaticegproportion of variable rate debt to fixecerdebt, the
amount and terms of effective interest rate hedgeeanents, and the amount of loan fee amortizafidre increase in the weighted average interestfoat
calculating capitalization of interest from 4.5986 the three months ended September 30, 2010 168646r the three months ended December 31, 2010 was
primarily due to a lower proportion of variable LIBR-based debt outstanding relative to total outtendebt during the three months ended Decemher 31
2010. Unhedged LIBOR-based debt outstanding undlecredit facility had a weighted average interagt of 1.3% and hedged variable rate debt aredi fix
rate debt had a weighted average interest rate886 as of December 31, 2010. The weighted avarageest rate for capitalization shown on page 21
represents the average rates for each reportimgdpethis average rate for each reporting persodifferent than the interest rate in effect athefbalance
sheet date for each quarter end (i.e. one potiia as opposed to an average over three montirggdbhie quarter) shown on page 31. Additionalhg t
weighted average interest rate for capitalizatioowan on page 21 includes amortization of loan aesassumes the conversion of our 8% unsecured
convertible notes for all periods.
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