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This document includes “forward-looking statementithin the meaning of Section 27A of the Secusithet of 1933, as amended, and Section 21E of ¢glcar8ies
Exchange Act of 1934, as amended. You can idethitéyforward-looking statements by their use ofvemd-looking words, such as “believes,” “expectsyay,” “will,”
“should,” “seeks,” “approximately,” “intends,” “ples,” “estimates,” or “anticipates,” or the negatofehose words or similar words. Our actual rssoiay differ materially
from those projected in such forward-looking stegata. Factors that might cause such a differamdede, without limitation, our failure to obtaiagital (debt, construction
financing, and/or equity) or refinance debt matesitincreased interest rates and operating cGberse economic or real estate developments imatkets, our failure to
successfully complete and lease our existing speltkfor redevelopment and new properties acqdaethat purpose and any properties undergoingldpreent, our failure to
successfully operate or lease acquired propeltie®r rental rates or higher vacancy rates or ffaito renew or replace expiring leases, defaultsraron-renewal of leases by
tenants, general and local economic conditions otimer risks and uncertainties detailed in oundj§ with the Securities and Exchange CommissioBC'$. All forward-
looking statements are made as of May 1, 2012jake this document was first made available ona@losite, and we assume no obligation to updatertfaemation. For more
discussion relating to risks and uncertainties tloatd cause actual results to differ materialyrirthose anticipated in our forward-looking stateteeand risks to our business
in general, please refer to our SEC filings, inglgdour most recent annual report on Form 10-Kamglsubsequent quarterly reports on Form 10-Q.

e

This document is not an offer to sell or solicitatio buy securities of Alexandria Real Estate fiegiiInc. Any offers to sell or solicitationskiay securities of
Alexandria Real Estate Equities, Inc. shall be naug by means of a prospectus approved for thatgae. Unless otherwise indicated, the “CompatAlgxandria,”

'we,” “us,” and “our” refer to Alexandria Real EstaEquities, Inc. and its consolidated subsidiaries
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Company Profile
March 31, 2012

The Company

Alexandria Real Estate Equities, Inc., a self-adstémed and self-managed real estate investmesit(tiREIT"), is the largest owner and preemineni REnd
leading life science real estate company, focusiedipally on science-driven cluster formation. r@perating platform is based on the principlea@fistering” with high-quality
assets and operations located adjacent to lifaceiresearch and innovation entities driving groavtti technological advances. The Company hadisigmi real estate assets
adjacent to these key life science entities whietbelieve result in higher occupancy levels, lorigase terms, higher rental income, and highernmetuOur targeted locations
are in the best submarkets within each of theiferstience cluster destinations, including GreBi@ston; San Francisco Bay; San Diego; Greater NM@urban Washington,
D.C.; Seattle; Research Triangle Park; and intemat locations. Client tenants include institagb (universities and independent non-profit imsititns), pharmaceutical,
biotechnology, product and service entities, ckemhnology, medical device, and government agendiee Company was founded in 1994 by Jerry M. &kgeand Joel S.
Marcus. The Company executed its initial publiedfig in 1997.

Management

Alexandria’s executive and senior management teamghly experienced in the REIT industry (uniquelth both real estate and life science experiemce
expertise) and is the most accomplished team fdcosgroviding high-quality, environmentally sustle real estate, technical infrastructure, anquanexpertise to the broad
and diverse life science industry. Our deep alehted team has decades of life science induspgréence. Our management team also includes hégtggrienced regional
market directors averaging over 20 years of redate®xperience, including approximately 10 yedts wlexandria. We believe that our expertise,engnce, reputation, and
key life science relationships provide Alexandigngficant competitive advantages in attracting rewiness opportunities.

Strategy

Alexandria’s primary business objective is to maxzerstockholder value by providing its stockholdeith the greatest possible total return based wléifaceted
platform of internal and external growth. The ledgments to our strategy include our consistenifam high-quality assets and operations in thdiflogcience cluster
locations with our properties located adjacentféodcience entities driving growth and technolagiexdvances within each cluster. These adjacemafibns are characterized by
high barriers to entry and exit, limited supplyasiilable space, and represent highly desirabkgitots for tenancy by life science entities. Aledida’s strategy also includes
drawing on its deep and broad life science ande®ale relationships in order to attract new eaadihg life science client tenants and value-adeabestate opportunities.

Summary as of March 31, 2012

Corporate headquarters Pasadena, California

Cluster markets Greater Boston, San Francisco Bay, San Diego, @&rd&fC, Suburban Washington,
D.C., Seattle, Research Triangle Park, and Intienmait

Fiscal year-end December 31
Total properties 174

Total rentable square f¢ 15.5 million
Dividend per share — quarter/annualized $0.49/$1.96
Dividend yield — annualized 2.7%

Closing stock price $73.13
Common shares outstanding 61.6 million
Total market capitalization $7.7 billion
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ALEXANDRIA.

Joel S. Marcus
Chairman/Chief Executive Officer
Alexandria Real Estate Equities, Inc
(626) 57¢-969:
Alexandria Real Estate Equities, Inc.
Reports

First Quarter Ended March 31, 2012
Financial and Operating Results

FFO Per Share — Diluted of $1.08 for 1Q12
EPS - Diluted of $0.30 for 1Q12
Debut Unsecured Senior Bond Offering Improves Capél Structure
Strong Demand in Key Cluster Submarkets Drives Sdli Leasing Activity

PASADENA, CA. — May 1, 2012 — Alexandria Real EstBquities, Inc. (NYSE: ARE) today announced finahand operating results for the first quarterezhd

March 31, 2012.

First Quarter Ended March 31, 2012 Highlights

Results

Funds From Operations Attributable to Alexandri@Restate Equities, Inc.’'s Common Stockholders Befwss on Early Extinguishment of Debt and Prefirr
Stock Redemption Charge — Diluted for the Three teiEnded March 31, 2012, was $66.3 Million, ol081Per Share

Adjusted Funds from Operations Attributable to Aledria Real Estate Equities, Inc.’s Common Stoakérsl — Diluted for the Three Months Ended March2R11,2,
was $62.5 million, or $1.02 Per Share

Net Income Attributable to Alexandria Real Estatgiiies, Inc.'s Common Stockholders — Diluted, thee Three Months Ended March 31, 2012, was $18lkbkli
or $0.30 Per Share

Significant Balance Sheet Management Milestones

Completed Debut 4.6% Unsecured Senior Notes Offesith Aggregate Net Proceeds of $544.6 Milliont Reoceeds From Offering Were Used to Repay Certain
Outstanding Variable Rate Bank Debt

Completed 6.45% Series E Perpetual Preferred Séfeking with Aggregate Net Proceeds of $124.9 idill Net Proceeds From Offering Were Used to Redeem
$129.6 Million of Outstanding 8.375% Series C ParpkPreferred Stock in April 2012

Lowered Interest Rate and Extended Maturity Datépnol 2017 Pursuant to Amendment to $1.5 Billiondécured Senior Line of Credit in April 2012

Assets Under Contract For Sale and Completed /AB=ades Aggregating Total Sale Price of $47.4 Million42%, of $112 Million Sales Target for 2012

Reduced Unhedged Variable Rate Debt to 5% of Taxht

Core Operating Metrics

Total Revenues for the Three Months Ended Marclt2812, Were $145.0 Million, as Compared to Totaléeies for the Three Months Ended December 31,,2011
of $145.8 Million, and Total Revenues for the Thikdenths Ended March 31, 2011, of $139.9 Million
Net Operating Income (“NOI”) for the Three Monthsded March 31, 2012, was $101.6 Million, CompareN®I for the Three Months Ended December 31, 2011,
of $101.8 Million, and NOI for the Three Months EadMarch 31, 2011, of $98.9 Million
Operating Margins were Solid at 70%
Solid Life Science Space Demand in Key Cluster MtrkExecuted 63 Leases for 912,000 Rentable Séreate Including 394,000 Rentable Square Feet of
Redevelopment and Development Space
o] Fourth Highest Quarter of Leasing Activity in CompaHistory
o Rental Rate Increase of 3.3% and Decrease of 2iB&®AAP and Cash Basis, Respectively, on Renewelddsed Space; Excluding One Lease for 18,000
Rentable Square Feet Related to One Tenant indiiero Valley Submarket in San Diego, Rental RiiteRenewed/Re-Leased Space Were on Average 7.6%
and 1.1% Higher than Rental Rates for Expiring beam a GAAP and Cash Basis, Respectively
o] Key Life Science Space Leasing
. Dana-Farber Cancer Institute, Inc. Leased 154,G804dble Square Feet of a Multi-Tenant Developmettié Greater Boston Market
L] Onyx Pharmaceuticals, Inc. Leased 171,000 Ren&dplare Feet Build-to-Suit Development in the Samé&isco Bay Market
. Hamner Institute Leased 100,000 Rentable SquateBedlding in the Research Triangle Park Market
. lllumina, Inc. Leased 23,000 Rentable Square Feeepment Expansion in the San Diego Market
46% of Annualized Base Rent From Investment Gragleamits
Cash and GAAP Same Property Revenues Less OpeEatpanses Increase of 1.7% and Decrease of 0.78peRtvely
Occupancy Percentage for Operating Properties.@?84nd Occupancy Percentage for Operating andvekpenent Properties of 87.9%

Value-Added Opportunities and External Growth

100% Leased on Five of Seven Ground-Up Developimsjects Aggregating 987,000 Rentable Square Fe#tiding Commencement of 100% Pre-leased 171,000
Rentable Square Feet Single Tenant Ground-Up Denedat Project in the San Francisco Bay Market
63% Leased/Negotiating on 11 Redevelopment Profeggsegating 910,000 Rentable Square Feet

Significant Announcements

(L) ALEXANDRIA

In April 2012, our Board of Directors Elected Ma@aFreire, Ph.D., as a Director of the Company
On May 28, 2012, the Company Will Celebrate it§ Aaniversary as an NYSE Listed Company

STATE EQUITIES, INC
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
First Quarter Ended March 31, 2012, Financial and Qerating Results
(Unaudited)

RESULTS
Funds from operations (“FFQO”)

FFO attributable to Alexandria Real Estate Equities.’s common stockholders before loss on eadinguishment of debt and preferred stock redemptimarge —
diluted, for the three months ended March 31, 20, $66.3 million, or $1.08 per share, compargeRO attributable to Alexandria Real Estate Egsitlec.’s common
stockholders before loss on early extinguishmeiett — diluted, for the three months ended Dece®ibe2011, of $67.8 million, or $1.10 per sharg) &FO attributable to
Alexandria Real Estate Equities, Inc.’s common khotders before loss on early extinguishment ot detliluted, for the three months ended March ®1,12 of $63.1 million,
or $1.15 per share.

Three Months Ended

FFO (dollars in thousands, except per share ampunts March 31, 2012 December 31, 2011 March 31, 2011
FFO attributable to Alexandria Real Estate Equities.’'scommon stockholders — diluted $ 59,704 $ 67,804 $ 60,636
Loss on early extinguishment of debt 623 - 2,495
Preferred stock redemption charge 5,978 - -
Impact of unvested restricted stock awards (53 - (23
FFO attributable to Alexandria Real Estate Equities.’'s common stockholders

— diluted, as adjusted $ 66,252 $ 67,804 $ 63,110
FFO per share — diluted $ 097 $ 110 $ 1.10
FFO per share — diluted, as adjusted $ 1.08 $ 110 $ 1.15
Common dividends declared $ 049 $ 049 $ 0.45
Dividend payout ratio 46% 45% 40%

Adjusted funds from operations (“AFFO”)

AFFO attributable to Alexandria Real Estate Eqsitiac.’s common stockholders — diluted, for theéhmonths ended March 31, 2012, was $62.5 milbof1.02
per share, compared to AFFO attributable to Alexari@eal Estate Equities, Inc.’s common stockhadediluted, for the three months ended Decembe2@®il1, of $58.9
million, or $0.96 per share, and AFFO attributaolélexandria Real Estate Equities, Inc.’s commimtlkholders — diluted, for the three months endeddi 31, 2011, of $58.8
million, or $1.07 per share.

Three Months Ended

AFFO (in thousands, except per share amounts) March 31, 2012 December 31, 2011 March 31, 2011
AFFO attributable to Alexandria Real Estate Eqsitiac.’s common stockholders — diluted $ 62,452 $ 58,930 $ 58,808
AFFO per share — diluted $ 1.02 $ 0.96 $ 1.07

Earnings per share

Net income attributable to Alexandria Real Estateiftes, Inc.’s common stockholders — diluted,tfee three months ended March 31, 2012, was $18liémior
$0.30 per share, compared to net income attribeitabAlexandria Real Estate Equities, Inc.’s comrsimtkholders — diluted, for the three months eriblecember 31, 2011, of
$27.0 million, or $0.44 per share, and net incottrébatable to Alexandria Real Estate Equities, mcommon stockholders — diluted, for the threenthe ended March 31,
2011, of $24.4 million, or $0.44 per share.

Three Months Ended

Earnings Per Share (in thousands, except per ahavants) March 31, 2012 December 31, 2011 March 31, 2011
Net incomeattributable to Alexandria Real Estate Equities,’ fhcommon stockholders
Basic $ 18,368 $ 26,960 $ 24,365
Diluted $ 18,368 $ 26,960 $ 24,365
Earnings per share attributable to Alexandria Bsshte Equities, Inc.’s common stockholders
Basic $ 0.30 $ 044 $ 0.44
Diluted $ 0.30 $ 044 $ 0.44

ALEXANDRITA. e 2



ALEXANDRIA REAL ESTATE EQUITIES, INC.
First Quarter Ended March 31, 2012, Financial and Qerating Results
(Unaudited)

Items impacting comparability of results

During the three months ended March 31, 2012, wegrized a loss on early extinguishment of delatppfroximately $0.6 million related to the write-off
unamortized loan fees, as a result of the earlgyneent of our unsecured senior bank term loan ¢20Asecured Senior Bank Term Loan”). We also reizegha gain on sale of
a land parcel of approximately $1.9 million. SeéeQd Land Parcel on the following page for furtidetails. In addition, in March 2012, we electedeideem all outstanding
shares of our 8.375% Series C Preferred Stocki@Se€r Preferred Stock”), and recognized a prefesteck redemption charge of approximately $6.0iamll See 6.45% Series
E Preferred Stock Offering on the following page.

During the three months ended March 31, 2011, wegrized an aggregate loss on early extinguishofedebt of approximately $2.5 million related t@th
repurchase, in privately negotiated transactiohapproximately $96.1 million of certain of our 8% unsecured senior convertible notes (“3.70% UnsecSenior Convertible
Notes”).

The following table highlights certain items noggabve impacting comparability of results (in thowds):

Three Months Ended

March 31, 2012 December 31, 2011 March 31, 2011
Income from continuing operations before loss atyextinguishment of debt $ 31,563 $ 35574 $ 34,970
Loss on early extinguishment of debt (623 - (2,495
Income from continuing operations 30,940 35,574 32,475
(Loss) income from discontinued operations, net (29 (112 150
Gain on sale of land parcel 1,864 - -
Net incom: 32,775 35,462 32,625
Net income attributable to noncontrolling inter 711 1,142 929
Dividends on preferred stock 7,483 7,090 7,089
Preferred stock redemption charge 5,978 - -
Net income attributable to unvested restrictedkstoeard: 235 270 242
Net income attributable to Alexandria Real Estajeifies, Inc.'s commostockholders $ 18,368 $ 26,960 $ 24,365

SIGNIFICANT BALANCE SHEET MANAGEMENT MILESTONES

Transaction

Significant Balance Sheet Management Milestonethfimsands) Date Amount (1)

Debut 4.60% investment grade unsecured bond offerin February 2012 $ 544,649
Repurchase of 3.70% Unsecured Senior ConvertibtedNo January 2012 $ (83,801
Repayment of 2012 Unsecured Senior Bank Term Loan February 2012 $ (250,009
Amendment of $1.5 billion Unsecured Senior Lin€Coédit (2) April 2012 $ 1,500,000
Issuance of 6.45% Series E Preferred Stock March 2012 $ 124,868
Notice of redemption of 8.375% Series C PreferretiS(3) March 2012 $ (129,638
Sale of interest in land parcel to joint venturetmper March 2012 $ 31,360

(1) Net of discounts and offering costs.
(2) Outstanding balance of Unsecured Senior Line ofli€es of March 31, 2012 was approximately $167ioml
(3) Redemption of 8.375% Series C Preferred Stock cedwn April 13, 2012.

Debut 4.60% investment grade unsecured bond offerin

During the three months ended March 31, 2012, wepteted the issuance of our 4.60% unsecured seates payable due in February 2022. Net procefeds o
approximately $544.6 million were used to repaystartding variable rate bank debt, including $250ianiof our 2012 Unsecured Senior Bank Term Laard approximately
$294.6 million of outstanding borrowings under ansecured senior line of credit.

Debt repayments

During the three months ended March 31, 2012, wiredesubstantially all of our 3.70% Unsecured Sefionvertible Notes and the entire $250 milliotstanding
balance on our 2012 Unsecured Senior Bank Term.Ltanonjunction with the retirement of our 2018décured Senior Bank Term Loan, we recognizedsadnsarly
extinguishment of debt of approximately $0.6 miili@lated to the write-off of unamortized loan fees

Amendment of $1.5 billion unsecured senior line dfredit

In April 2012, we amended our $1.5 billion unsedusenior line of credit, Merrill Lynch, Pierce, Fesr & Smith Incorporated, J.P. Morgan Securities, land
Citigroup Global Markets Inc. as joint lead arrarsg@nd certain lenders, to extend the maturitg d&bur unsecured senior line of credit, provideaecordion option for up to
an additional $500 million, and reduce the interas for outstanding borrowings. The maturity daftthe unsecured senior line of credit was extdrideApril 2017, assuming
we exercise our sole right to extend this matuddte twice by an additional six months after eacr@se. Borrowing under the unsecured seniordiredit will bear interest
at London Interbank Offered Rate (“LIBOR”) or thade rate specified in the amended credit agreeiplestin either case a specified margin (the “Aggdle Margin”). The
Applicable Margin for LIBOR borrowings under thesgtured senior line of credit was initially sel &0%, down from 2.40% in effect immediately ptiothe modification. In
addition to the Applicable Margin, our unsecuredigeline of credit is subject to an annual fagifiée of 0.25%. In connection with the modificatiof our unsecured senior line
of credit in April 2012, we recognized a loss onyeaxtinguishment of debt of approximately $1.6liomn related to the write-off of a portion of unanized loan fees.

ALEXANDRIA SLEG R ST, b 3



ALEXANDRIA REAL ESTATE EQUITIES, INC.
First Quarter Ended March 31, 2012, Financial and Qerating Results
(Unaudited)

6.45% series E preferred stock offering

In March 2012, we completed a public offering &(),000 shares of our 6.45% series E cumulativeeradble preferred stock (“Series E Preferred Sjockhe
shares were issued at a price of $25.00 per stesdting in net proceeds of approximately $124illan (after deducting underwriters’ discounts asttier offering costs). The
proceeds were initially used to reduce the outstandorrowings under our unsecured senior lineredlit. We then borrowed funds under our unsecueeibsline of credit to
redeem our 8.375% Series C Preferred Stock in 20P. The dividends on our Series E PreferredkStce cumulative and accrue from the date of maigssuance. We pay
dividends quarterly in arrears at an annual ra&4%%, or $1.6125 per share. Our Series E Pesf&tock has no stated maturity date, is not stitgeany sinking fund or
mandatory redemption provisions, and is not redééertzefore March 15, 2017, except to preserve @mtusas a REIT. On and after March 15, 2017, wg, it our option,
redeem the Series E Preferred Stock, in whole pait) at any time for cash at a redemption prick26.00 per share, plus any accrued and unpaidetids on the Series E
Preferred Stock up to, but excluding the redemptiate. In addition, upon the occurrence of a chafigontrol, we may, at our option, redeem theeSdE Preferred Stock, in
whole or in part within 120 days after the firstelan which such change of control occurred, bynup$25.00 per share, plus any accrued and unpaikedds up to, but
excluding, the date of redemption. Investors in®eries E Preferred Stock generally have no vatgigs.

8.375% series C preferred stock redemption

In March 2012, we called for redemption all 5,188 %utstanding shares of our 8.375% Series C Peef@tock at a redemption price equal to $25.0Gpare plus
$0.5234375 per share representing accumulatedrgraddudividends to the redemption date on April2@12. The preferred stock redemption liabilitglirded in the
accompanying condensed consolidated balance sheétarch 31, 2012, reflects the Series C PredeBteck at its redemption amount of $129.6 milliexcluding the portion
relating to the accumulated and unpaid divideniis a result of calling our Series C Preferred Sfockedemption in March 2012, we recognized agrefl stock redemption
charge of approximately $6.0 million for costs tethto the issuance and redemption of our Seriese@@rred Stock. This amount represents the exdehs fair value of the
consideration transferred to the holders over #reymg amount of the preferred stock. The accatedl and unpaid dividends relating to the Seri®seferred Stock as of
March 31, 2012, have been included in dividendspkeyin the accompanying condensed consolidatethbalsheet. The Series C Preferred Stock wasmedeen April 13,
2012.

Real estate asset sales

Disposition
Real Estate Asset Sales — Actual/Projected (insgéiods) Amount
Sale of land parcel in March 2012 $ 31,360
Assets held for sale at contract price 16,000(1)
Projected additional dispositions 64,640
Total projected 2012 dispositions $ 112,000

(1) Amounts represent aggregate contract sales priteadéets of these properties were approximatdyb$tillion as of March 31, 2012.
Sale of land parcel

In March 2012, we contributed our 55% ownershipri@st in a land parcel aggregating 414,000 devblesajuare feet in the Longwood Medical Area intewaly
formed joint venture (the “Restated JV”) with Nai#& Development, Charles River Realty Investors, @anewly admitted member, Clarion Partners, Llg8utting in a
reduction of our ownership interest from 55% tc62@. In connection with the sale of 27.5% of ou¥b&wnership interest in the land parcel, we reakivspecial distribution
of approximately $22.3 million which included thexognition of a $1.9 million gain on sale of lamdlapproximately $5.4 million from our share offia@financing proceeds.
Our 27.5% share of the land was valued at apprdei;n&31 million (including closing costs), or apgimately $275 per developable square foot. Upométion of the
Restated JV, the existing $38.4 million non-recewscured loan was refinanced with a seven-yeelu¢iimg two one-year extension options) non-rec®®213 million
construction loan with initial loan proceeds of $&llion. We do not expect capital contributiohsdugh the completion of the project to exceedaitygroximate $22.3 million
in net proceeds received in this transaction. Goosbn of this $350 million project is expectedcmmmence early in the second quarter of 2012 lee@roject is 37% pre-leased
to Dana-Farber Cancer Institute, Inc. In additiva,expect to earn development and other feesprbajmately $3.5 million through 2015, and recugremnual property
management fees thereafter.

Assets held for sale

As of March 31, 2012, we had three properties ladsas “held for sale” at an aggregate contraictepof $16 million with an aggregate net book eadf
approximately $14.5 million.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
First Quarter Ended March 31, 2012, Financial and Qerating Results
(Unaudited)

Investment grade ratings and key credit metrics

In July 2011, we received investment grade ratfrays two major rating agencies. Receipt of ourestment grade ratings was a significant milestonéhie
Company that we believe will provide long-term \&to our stockholders. Key strengths of our baasteet and business which highlight our investrgeade credit profile
include, among others, balance sheet liquidityedie and credit worthy tenant base, well locateggties proximate to leading research institutifensorable lease terms,
stable occupancy and cash flows, and demonstiif¢estience and real estate expertise. This sagmif milestone broadens our access to anothesduaye of debt capital and
allows us to continue to pursue our long-term edpitvestment, and operating strategies. Therisse of investment grade unsecured senior notedblealas allowed us to
begin the transition from bank debt financing tserured senior notes payable, from variable rdietddixed rate debt, and from short-term delbta-term debt. While this
transition of bank debt is in process, we willigélinterest rate swap agreements to reduce @resttrate risk. We expect to keep our unhedgedblarate debt at less than
20% of our total debt.

Three Months Ended

Key Credit Metrics March 31, 2012 December 31, 2011 March 31, 2011

Net debt to Adjusted EBITD 7.1x 7.x 7.0x
Net debt tcgross assets (1) 36% 37% 39%
Fixed charge coverage ratio 2.6 2.7 2.7
Interest coverage ratio 3.X 3.4 3.4x
Unencumbered net operating income as a percenfageabNOI 72% 70% 65%
Liquidity — unsecured senior line of credit availtyp and unrestricted cash (1) $1.4 billion $1.2 billion $0.9 billion
Non-income-producing assets as a percentage of geabestate (1) 25% 24% 26%
Unhedged variable rate debt as a percentage ofitita (1) 5% 21% 46%

(1) Atthe end of the period.

CORE OPERATING METRICS
Total revenues, net operating income, and operatingiargins

Total revenues for the three months ended MarcR@12, were $145.0 million, as compared to toteéneies for the three months ended December 31, 2011
$145.8 million, and total revenues for the threenthe ended March 31, 2011, of $139.9 million. N@Ithe three months ended March 31, 2012, was .$1@illion, compared
to NOI for the three months ended December 31, 26f14101.8 million, and NOI for the three montimsled March 31, 2011, of $98.9 million. The opemtinargins for the
three months ended March 31, 2012, were 70%, cadgarthe operating margins for the three montide@émecember 31, 2011, of 70%, and the operatinginsafor the three
months ended March 31, 2011, of 71%.

Three Months Ended

Total Revenues, Net Operating Income, and Operagins (dollars in thousands) March 31, 2012 December 31, 2011 March 31, 2011

Rental revenues $ 107,785 $ 109,042 $ 106,253
Tenant recoveries 34,552 35,153 32,890
Other income 2,629 1,584 777
Total revenues 144,966 145,779 139,920
Rental operating expenses 43,410 43,959 41,061
Net operating incon $ 101,556 $ 101,820 $ 98,859
Operating margins 70% 70% 71%

Strong demand in key cluster submarkets drives salileasing activity

For the three months ended March 31, 2012, we é@eutotal of 63 leases for approximately 912 @d@able square feet at 45 different propertiesl{eing
month-to-month leases). Of this total, approxinya2&5,000 rentable square feet related to neveewal leases of previously leased space (renesviedised space) and
approximately 637,000 rentable square feet relatelveloped, redeveloped, or previously vacantesp®f the 637,000 rentable square feet, apprdrign@94,000 rentable
square feet related to our development or redemsdop programs, with the remaining approximately,2@3 rentable square feet related to previouslpnespace. Rental rates
for these new or renewal leases of previously itapace (renewed/re-leased space) were on averpgeinately 2.8% lower on a cash basis and appratdly 3.3% higher on
a U.S generally accepted accounting principles (ABA basis than rental rates for the respectivarsgleases.

Key life science space leasing:

. leased 154,000 rentable square feet of a multitasievelopment to Dana-Farber Cancer Institute,iimthe Greater Boston market
. leased 171,000 rentable square feet build-to-swigldpment to Onyx Pharmaceuticals, Inc. in theBancisco Bay market

. leased 100,000 rentable square feet building téldmaner Institute in the Research Triangle Parkketar

. leased 23,000 rentable square feet developmenhsiqueto lllumina, Inc. in the San Diego market

Three Months Ended

Leasing Activity (rentable square feet) March 31, 2012 December 31, 2011 March 31, 2011
New or renewal of previously leased st 274,529 650,163 333,411
Development/redevelopment space leased 394,216 355,641 76,235
Previously vacant space leased 243,181 136,251 141,976
Total leasing activity 911,926 1,142,055 551,622
Three Months Ended
Leasing Activity — New or Renewal of Previously ked Space March 31, 2012 (1) December 31, 2011 March 31, 2011
Rental rate changes — cash basis (2.8% (4.1% 0.8%
Rental rate changes — GAAP basis 3.3% 7.6% 1.6%

(1) Importantly, excluding one lease for 18,000 rergadnjuare feet related to one tenant in the Sorkégitey submarket in San Diego, rental rates foereed/re-leased space
were on average 7.6% and 1.1% higher than rertes far expiring leases on a GAAP and cash basipectively.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
First Quarter Ended March 31, 2012, Financial and Qerating Results
(Unaudited)

Strong demand in key cluster submarkets drives salileasing activity (continued)

Lease Structure

March 31, 2012

December 31, 2011

March 31, 2011

Percentage of triple net leases

Percentage of leases containing annual rent escedat
Percentage of leases providing for the recaptucajpital expenditures

Same property performance

Percentage Change in Same Property NOI

95%
94%
92%

95%
94%
92%

Three Months Ended

95%
91%
92%

March 31, 2012

December 31, 2011

March 31, 2011

Cash basis
GAAP basis

Same Property Information

1.7%
©0.7%

31%
(0.5%)

Three Months Ended

5.8%
0.3%

March 31, 2012

December 31, 2011

March 31, 2011

Number of properti¢

Rentable square feet

Occupancy at end of current period
Occupancy at end of same period prior year

Stable occupancy percentage

Occupancy Percentage

141
10,633,723
93.9%
94.0%

March 31, 2012

135
10,097,201
93.9%
93.9%

December 31, 2011

132
9,795,060
94.4%
94.1%

March 31, 2011

Operating

94.2%

94.9%

94.2%

Operating and redevelopment 87.9% 88.5% 88.6%
Client tenant base

The quality, diversity, breadth, and depth of dgn#icant relationships with our life science citeenants provide the Company with solid cash $lofs of March
31, 2012, our multinational pharmaceutical cliemntants represented approximately 26% of our armedhbase rent, led by Novartis AG, Eli Lilly andr@many, Roche Holding
Ltd, Bristol-Myers Squibb Company, GlaxoSmithKlipk, and Pfizer Inc.; public biotechnology companiepresented approximately 17% and included AnigenGilead
Sciences, Inc., Biogen Idec Inc., and Celgene Catjm; revenue-producing life science product sexdice, medical device, and clean technology comegaepresented
approximately 22%, led by lllumina, Inc., Quest hastics Incorporated, Qiagen N.V., Laboratory @aaion of America Holdings, and Monsanto Comparon-profit,
renowned medical and research institutions, an@morent agencies represented approximately 17%ahaied Massachusetts Institute of Technology, $bepps Research
Institute, The Regents of the University of Califiar, Fred Hutchinson Cancer Research Center, Wityaf Washington, Sanford-Burnham Medical Rededmstitute, and the
United States Government; private biotechnologymamies represented approximately 15% and includgdduality, leading-edge companies with blue-crepture and
institutional investors, including FibroGen, Indchaogen Inc., and FORMA Therapeutics, Inc.; amdrémaining approximately 3% consisted of tradélaffice tenants.
Alexandria’s strong life science underwriting skillong-term life science industry relationshipsj aophisticated management with both real estatdife science operating
expertise positively distinguishes the Company fadhother publicly traded real estate investmemits (‘REITS”) and real estate companies.

VALUE-ADDED OPPORTUNITIES AND EXTERNAL GROWTH
Development and redevelopment

During the three months ended March 31, 2012, wewrd leases aggregating 353,940 and 40,276 lestmare feet related to our development and
redevelopment projects, respectively.

In January 2012, we commenced a 100% pre-leaseddap development of a 170,618 rentable squatesiiegle tenant building at 259 East Grand Avemuihée
San Francisco Bay market. Stabilized yield on ostlculated as the quotient of net operatingrme and our investment in the property at stabitna(“Stabilized Yield”).
This project is 100% pre-leased to Onyx Pharmacaistinc. and we expect to achieve a StabilizedtY6a both a cash and GAAP basis for this propiertie range from 7.8%
to 8.2%. Funding for this property is expectetbégorovided by a construction loan and borrowinggen our unsecured senior line of credit. We efmeclose the construction
loan in the second quarter of 2012.

In March 2012, we executed a 154,000 rentable sdoat lease with Dana-Farber Cancer Institute, fimc37% of our 414,000 rentable square foot jegnture
development project located in the Longwood Medfoala of the Greater Boston market. Funding fe inoject is expected to be primarily provideddaypital from our
recently admitted joint venture partner and a regourse construction loan. Additionally, our shafrthe funding is expected to be less than the3a#llion distribution we
received upon admittance of the new partner anidaeing of the project. See Sale of Land Parnglage 4 for additional information.

Acquisitions

In February 2012, we acquired 6 Davis Drive, a @00,rentable square foot life science laboratoiidimg located in the Research Triangle Park marfioet
approximately $20 million. The building is 100%éed to a non-profit research institute. The ptgmEso includes opportunities to develop at |¢laste additional build-to-suit
or multi-tenant buildings aggregating at least ddittonal 450,000 rentable square feet in an egnelbcation. We expect to achieve a StabilizegldYon a cash and GAAP
basis for the operating property of approximate##8 and 8.9%, respectively. These yields assupugchase price allocation of $11.8 million to ti#®,D00 rentable square
foot operating property and $8.3 million to theddar future additional buildings.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
First Quarter Ended March 31, 2012, Financial and Qerating Results
(Unaudited)

GUIDANCE
Earnings outlook
Based on our current view of existing market caodg and certain current assumptions, we expedeBQOr per share attributable to Alexandria RealtEdEgjuities,

Inc.’s common stockholders — diluted and earnirggsspare attributable to Alexandria Real Estatdttesy Inc.’s common stockholders — diluted for ylear ended December
31, 2012, will be as follows (amounts per share):

Guidance for the Year Ended December 31, 2012 Reported on May 1, 2012 Reported on February @22 2
Earnings per share attributable to Alexandria Rsshte Equities, Inc.’s common $1.36 - $1.46 $1.59 - $1.63
stockholders= dilutec
Add: Depreciation and amortization $2.84 - $2.90 -(A)
Subtract: Gain on sales of property $(0.03) -A)
(Subtract) Add: Other - -(A)
FFO per share attributable to Alexandria Real tBdgjuities, Inc.'s common $4.23 - $4.27 $4.36 - $4.40
stockholders- dilutec
Write-off of unamortized loan fees upon earlynestient of the 2012 Unsecur8énior $0.01 $0.01
Bank Term Loan
Write-off of unamortized loan fees upon modificatiof unsecured senior line of cre $0.03 =
Preferred stock redemption charge $0.10 -
FFO per share attributable to Alexandria RealtEdggjuities, Inc.’'s common
stockholders — diluted, as adjusted $4.37 - $4.41 $4.37 - $4.41
Key assumptions
Same property net operating income growth — casfsb 3% to 5% 3% to 5%
Same property net operating income growth — GAASiD 0% to 2% 0% to 2%
Rental rate steps on lease renewals and re-leafspmace — cash basis Slightly negative/positive Slightly negative/positive
Rental rate steps on lease renewals and re-leasgpace — GAAP basis Up to 5% Up to 5%
Straight-line rents $6.5 million/qtr $6.5 million/qtr
Amortization of above and below market leases $0.8 million/qtr $0.8 million/qtr
General and administrative expenses in compatspnor year Up 12% to 14% Up 5% to 8%
Capitalization of interest $55.5 to $61.5 million $57 to $63 million
Interest expense, net $73 to $79 million $75 to $81 million
Write-off of unamortized loan fees upon earlynestient of the 2012 Unsecur8enior $0.6 million $0.6 million
Bank Term Loan
Write-off of loan fees upon modification of unsesd senior line of credit $1.6 million -
Preferred stock redemption charge $6 million -

(A) Ranges for depreciation and amortization, gainadessof property, and other were not disclosedebrirary 22, 2012.

Projected interest expense, net and related dapitiahterest for the year ended December 31, Z)&fpected to decrease from our prior guidancerteg on
February 22, 2012, by approximately $2.0 millionl &1.5 million, respectively, primarily due to tamendment of our $1.5 billion unsecured senior diheredit, which among
other changes, reduced the Applicable Margin f&QR borrowings under the unsecured senior lingeditto 1.2%, down from 2.4% in effect immediatphjor to the
amendment. We expect general and administratipereses for the year ended December 31, 2012, ieaise from 12% to 14% over the year ended Dece®ih@011
compared to our prior guidance of up 5% to 8%. ificeease is primarily due to the timing of hiriadditional employees related to the growth in libéhdepth and breadth of
our operations in multiple markets, and other campéon-related expenses. Since December 31, 20t humber of employees has increased by appresiyné®. As a
percentage of total revenues, we expect generaddmihistrative expenses for the year ended Dece®1he012 to be consistent with the year endecebéer 31, 2011, at
approximately 7% to 8% of total revenues.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
First Quarter Ended March 31, 2012, Financial and Qerating Results
(Unaudited)

Net operating income, net income, and FFO for thehtee months ended December 31, 2012

As of March 31, 2012, we had seven ground-up devedmt projects in process aggregating approxima@ty828 rentable square feet. We also had elengacts
undergoing conversion into laboratory space thraeglevelopment aggregating approximately 910,188bde square feet. These projects along witmtécdelivered
projects, certain future projects, and contribufimm same properties are expected to contribgtafaiant increases in rental income, net operaticgme, and cash flows. Net
operating income is projected to increase sigmifigaquarter to quarter to a range from $111 millto $113 million for the three months ended Decen®i, 2012. Operating
performance assumptions related to the complefioniodevelopment and redevelopment projects, diotyithe timing of initial occupancy, stabilizatidates, and stabilization
yields are included on page 16. Certain key asiomgpregarding our projection, including the impaitvarious development and redevelopment prajeetsincluded in the
tables on the preceding page and below.

The completion of our development and redeveloprpegjects will result in increased interest expesse other direct project costs, because thesegiropsts will
no longer qualify for capitalization and these sosill be expensed as incurred. Our projectiongéneral and administrative expenses, capitadizaif interest, and interest
expense, net, are included in the table on theegieg page and below. Our projections of net dpgyancome, are subject to a number of variabfeswncertainties, including
those discussed under Item 7. Management's Dismussid Analysis of Financial Condition and Resaft®perations, Forward-looking statements, and témRisk Factors,
of this annual report on Form 10-K. To the extamt full year earnings guidance is updated dutiregyiear we will provide additional disclosure supipg reasons for any
significant changes to such guidance. Furthehelieve net operating income is a key performandeator and is useful to investors as a perforraaneasure because, when
compared across periods, net operating incomecteflbe impact on operations from trends in occopaates, rental rates, and operating costs, prayjgerspective not
immediately apparent from income from continuingmaions.

Three Months Ended December 31, 2012 (in milliexsept per share amounts) Reported on May 1, 2012 Reported on February @22 2
Net operating incon $111.0 - $113.0 $111.0 - $113.0
General and administrative $11.0 - $12.0 $10.0 - $11.0

Interest $20.0 - $23.0 $21.0 - $24.0
Depreciation and amortization $42.6 - $47.7 $42.6 - $47.7
Preferred stock dividends $6.5 $7.1

Other $1.0-%$14 $1.0-$14

Net income attributable to Alexandria Real Estajeifies, Inc.’s common stockhold $26.9 - $30.9 $26.9 - $30.9

FFO $71.1 - $73.0 $71.1 - $73.0

FFO per share — diluted $1.15 - $1.17 $1.15 - $1.17

Sources and uses of capital

We expect that our principal liquidity needs foe trear ended December 31, 2012, will be satisfietth® following multiple sources of capital as skmaiw the table
below. There can be no assurance that our soundessas of capital will not be materially highedawer than these expectations. Our liquidity Eldé under our unsecured
senior line of credit and cash equivalents was@pprately $1.4 billion as of March 31, 2012.

Reported on Reported on
May 1, 2012 (1) February 22, 2012
Guidance for the Year Ended December 31, 2012 i{lions) Completed Projected Total Total
Sources of capital
Net cash provided by operating activities lessddinds $ 12 3 64 $ 76(2) $ 76
Asset and land sales 31 81 112 (3) 112
Unsecured senior notes payable 550 = 550 500
Secured construction financing - 24 24 24
Series E Preferred Stock issuance 125 - 125 -
Debt, equity, and joint venture capital (84) (4) 331(5) 247 (6) 238
Total sources of capital $ 634 $ 50C $ 1,134 $ 950
Uses of capital
Development, redevelopment, and construction $ 130 $ 482 $ 612(7) $ 584
Acquisitions 36 10 46 20
Secured debt repayments 3 8 11 (8) 11
2012 Unsecured Senior Bank Term Loan repayment 250 = 250 (8) 250
3.70% Unsecured Senior Convertible Notes repuschas 85 - 85 (8) 85
Series C Preferred Stock Redemption 130 = 130 (8) -
Total uses of capital $ 634 $ 500 $ 1,134 $ 950

(1) Includes actuals through March 31, 2012, and ptiojes through December 31, 2012.

(2) See table of “Key Assumptions” on the precedingepag

(3) Represents an estimate of sources of capital fezetand land sales, including sale of land péocéi31 million in March 2012, properties “held fsale” as of March 31,
2012, with a contract price of approximately $1@lion, and projected additional dispositions of eppmately $65 million. Also, see table of “Keysasnptions” on the
preceding page.

(4) Represents additional amounts used to pay dowtaodisg borrowings on our unsecured senior lineredit.

(5) Includes $129.6 million of borrowings under our3blbillion unsecured senior line of credit on Afrd, 2012, related to the redemption of our 8.37%#eS C Preferred
Stock.

(6) Represents an estimate of sources of capital freioh, @quity, and joint ventures in order to fund piojected uses of capital.

(7) See “Cost to Complete” columns in the tables rdl&econstruction in progress (page 16) for add#laletails underlying this estimate.

(8) Based upon contractually scheduled payments orrityatiates.

The key assumptions behind the sources and usepitél in the table above are a favorable capitaket environment and performance of our coreaijmers in
areas such as delivery of current and future dewedmt and redevelopment projects and leasing Bctimd renewals. Our expected sources and usepibélcare subject to a
number of variables and uncertainties, includiraséhdiscussed under the forward looking statensentson in Part | under the headings “Managemddissussion and
Analysis of Financial Condition and Results of Qqiiens” and “Risk Factors,” of our annual reportFmrm 10-K for the year ended December 31, 2011e¥pect to update
our forecast of sources and uses of capital oraeeyly basis.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
First Quarter Ended March 31, 2012, Financial and Qerating Results

EARNINGS CALL INFORMATION

We will host a conference call on Wednesday, Mag0A.2, at 3:00 p.m. Eastern Time (“ET")/12:00 prmon Pacific Time (“PT”) that is open to the geherzblic
to discuss our financial and operating resultgtferthree months ended March 31, 2012. To paatieifn this conference call, dial (800) 901-52416dr7) 786-2963 and
confirmation code 67381735, shortly before 3:00.(Ef/12:00 p.m. noon PT. The audio web cast cazacbessed at: www.are.com, in the For InvestortsosecA replay of the
call will be available for a limited time from 5:@0m. ET/2:00 p.m. PT on Wednesday, May 2, 2012e fEplay number is (888) 286-8010 or (617) 80186a& the
confirmation code is 58254800.

Additionally, a copy of this Press Release and &pental Information for the three months endedd?i@1, 2012, are available in the For Investortiaeof our
website at www.are.com.

About the Company

Alexandria Real Estate Equities, Inc., a self-adstémed and self-managed REIT, is the largest owndmpreeminent REIT, and leading life science estdte
company focused principally on science-driven @uftrmation through the ownership, operation, ngangent, selective acquisition, development, andveldpment of
properties containing life science laboratory spatiexandria is the leading provider of high-gtyalienvironmentally sustainable real estate, texdinnfrastructure, and services
to the broad and diverse life science industryier€ltenants include institutional (universitieslamdependent non-profit institutions), pharmaazltibiotechnology, product and
service entities, clean-technology, medical de\aoe, government agencies. Our primary businegctitg is to maximize stockholder value by provigiour stockholders with
the greatest possible total return based on afacdtied platform of internal and external growthir ©Operating platform is based on the principléchistering,” with assets and
operations located adjacent to life science estitieéving growth and technological advances witsaich cluster.

Fkkkkkkkkxk

This press release includes “forward-looking staetsi’ within the meaning of Section 27A of the S#ms Act of 1933, as amended, and Section 21tBef
Securities Exchange Act of 1934, as amended. fwalard-looking statements include, without limitet, statements regarding our 2012 earnings pee stiiibutable to
Alexandria Real Estate Equities, Inc.’'s common ldtotders — diluted, 2012 FFO per share attributédblklexandria Real Estate Equities, Inc.’s comrstwtkholders — diluted,
net operating income, and net income, for the geded December 31, 2012, and our projected soantksses of capital in 2012. Our actual resultg differ materially from
those projected in such forward-looking statemefsctors that might cause such a difference imghadgthout limitation, our failure to obtain cagitdebt, construction
financing, and/or equity) or refinance debt matesitincreased interest rates and operating cGbterse economic or real estate developments imatkets, our failure to
successfully complete and lease our existing speltkfor redevelopment and new properties acqdaethat purpose and any properties undergoingldpreent, our failure to
successfully operate or lease acquired propedexseased rental rates or increased vacancy naf@duce to renew or replace expiring leases, digSeon or non-renewal of
leases by tenants, general and local economic tiamsli and other risks and uncertainties detailealr filings with the Securities and Exchange Cassion (“SEC”). All
forward-looking statements are made as of the afat@s press release, and we assume no obligatiopdate this information. For more discussidatirg to risks and
uncertainties that could cause actual resultsfferdnaterially from those anticipated in our fomddooking statements, and risks to our busineggireral, please refer to our
SEC filings, including our most recent annual répor Form 10-K and any subsequent quarterly refortSorm 10-Q.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Condensed Consolidated Statements of Income
(Dollars in thousands, except per share amounts)

(Unaudited)

Three Months Ended
3/31/12 12/31/11 9/30/11 6/30/11 3/31/11

Revenues
Rental $ 107,785 $ 109,042 $ 106,614 $ 109,450 $ 2636,
Tenant recoveries 34,552 35,153 35,104 1733, 32,890
Other income 2,629 1,584 2,475 926 777
Total revenues 144,966 145,779 144,193 143,551 139,920
Expenses
Rental operations 43,410 43,959 42,986 40,621 41,061
General and administrative 10,361 10,604 ,29D0 10,765 9,497
Interest 16,227 14,757 14,273 16,567 17,810
Depreciation and amortization 43,405 40,885 39,848 40,211 36,582
Total expenses 113,403 110,205 107,404 108,164 104,950
Income from continuing operations before loss afyestinguishment of debt 31,563 35,574 36,789 35,387 34,970
Loss on early extinguishment of debt (623) - (2,742) (1,248) (2,495)
Income from continuing operations 30,940 538, 34,047 34,139 32,475
(Loss) income from discontinued operations, net (29) (112) (1,098) 172 150
Gain on sale of land parcel 1,864 - 46 - -
Net income 32,775 35,462 32,995 34,311 32,625
Net income attributable to noncontrolling inter 711 1,142 966 938 929
Dividends on preferred stock 7,483 7,090 7,089 7,089 7,089
Preferred stock redemption charge 5,978 - - - -
Net incom: attributable to unvested restricted stock awards 235 270 278 298 242
Net income attributable to Alexandria Real Estateifies, Inc.’s common stockhold $ 18,368 $ 26,960 $ 24,662 $ 25,986 $ 24,365
Earnings per share attributable to Alexandria Bsshte Equities, Inc.’s common
stockholders — basic
Continuing operations $ 030 $ 044 $ 042 $ 440 % 0.44
Discontinued operations, net - - (0.02) - -
Earnings per share — basic $ 030 $ 044 % 0 0%t 044 $ 0.44
Earnings per share attributable to Alexandria Bsshte Equities, Inc.’s common
stockholders — diluted
Continuing operations $ 030 $ 044 $ 042 $ 044 3 0.44
Discontinued operations, net - - (0.02) - -
Earnings per share — diluted $ 030 $ 044 $ 040 $ 044 $ 0.44
Net income attributable to Alexandria Real Estajeifies, Inc.’common $ 18,368 $ 26,960 $ 24,662 $ 25,986 $ 24,365
stockholders — basic and diluted
Weighted average shares of common stock outstafficliraglculating earnings per shi 61,507,807 61,427,495 61,295,659 58,500,055 4,948,345
attributable to Alexandria Real Estate Equities, tfhcommon stockholders — basic
Dilutive effect of stock options 1,160 3,939 8,310 13,067 19,410

Weighted average shares of common stock outstafficliraglculating earnings per shi
attributable to Alexandria Real Estate Equities, tfhcommon stockholders — diluted 61,508,967 61,431,434 61,303,969 58,513,122 9654755

(L) ALEXANDRIA
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ALEXANDRIA REAL ESTATE EQUITIES, INC.

Assets

Investments in real estate

Less: accumulated depreciation
Investments in real estate, net
Cash and cash equivalents
Restricted cash
Tenant receivables
Deferred rent
Deferred leasing and financing costs, net
Investments
Other assets
Total assets

Liabilities, Noncontrolling Interests, and Equity
Secured notes payable
Unsecured senior notes payable
Unsecured senior line of credit
Unsecured senior bank term loans
Unsecured senior convertible notes
Accounts payable, accrued expenses, and tenanitgetposits
Dividends payable
Preferred stock redemption liability
Total liabilities

Redeemableoncontrolling interests

Alexandria Real Estate Equities, Inc.’s stockhatequity:
Series C Preferred Stock
Series D Convertible Preferred Stock
Series E Preferred Stock
Common stock
Additional paid-in capital
Retained earnings
Accumulated other comprehensive loss
Alexandria Real Estate Equities, Inc.’s stockhatequity
Noncontrolling interes
Total equity
Totalliabilities, noncontrolling interests, and equity

(L) ALEXANDRIA

Condensed Consolidated Balance Sheets
(Dollars in thousands)

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

2012 2011 2011 2011 2011
6,892,429 $ 6,750,975 $ 6,635,872 $ 6,534,433 $ 6,145,499
(779,177 (742,53% (710,58p (679,081 (647,033
6,113,252 6,008,440 5,925,292 5,855,352 5,498,465

77,361 78,539 73,056 60,925 78,196
39,803 23,332 27,929 23,432 30,513
8,836 7,480 6,599 4,487 7,018
150,515 142,097 132,954 125,867 123,091
143,754 135,550 134,366 130,147 111,315
98,152 95,777 88,777 88,862 88,694
86,418 82,914 66,583 54,212 46,051
6,718,091 $ 6,574,129 $ 6,455,556 $ 6,343,284 $ 5,983,343
721,715 $ 724,305 $ 760,882 $ 774,691 $ 787,945
549,536 - - - -
167,000 370,000 814,000 575,000 679,000
1,350,000 1,600,000 1,000,000 1,000,000 1,000,000
1,236 84,959 84,484 203,638 202,521
323,002 325,393 330,044 300,030 283,013
36,962 36,579 35,287 34,068 31,172
129,638 - - - -
3,279,089 3,141,236 3,024,697 2,887,427 2,983,651
15,819 16,034 15,931 15,899 15,915
- 129,638 129,638 129,638 129,638
250,000 250,000 250,000 250,000 250,000
130,000 - - - -
616 616 614 614 551
3,022,242 3,028,558 3,025,444 3,024,603 2,568,976
- - - - 360
(23,088 (34,511) (32,202) (6,272) (7,193)
3,379,770 3,374,301 3,373,494 3,398,583 2,942,332
43,413 42,558 41,434 41,375 41,445
3,423,183 3,416,859 3,414,928 3,439,958 2,983,777
6,718,091 $ 6,574,129 $ 6,455,556 $ 6,343,284 $ 5,983,343

ALEXANDRIA F

ED © 2012
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Funds from Operations
(Dollars in thousands, except per share amounts)
(Unaudited)

Funds from operations

The following table presents a reconciliation of ineome attributable to Alexandria Real Estateifteg) Inc.’s common stockholders, the most disectimparable
financial measure calculated and presented in daoce with GAAP, to FFO attributable to AlexandRieal Estate Equities, Inc.’s common stockholderste periods below:

Three Months Ended (1)

3/31/12 12/31/11 9/30/11 6/30/11 3/31/11

Net income attributable to Alexandria Real Estaeifies, Inc.’© common stockholders $ 18,36% 26,960 $ 24,662% 25,986 $ 24,365

Add: Depreciation and amortization 43,405 40,966 39,990 40,363 36,707

Add: Net income attributable to noncontrollingeirests 711 1,142 966 938 929

Add: Net income attributable to unvested restdcitock awards 235 270 278 298 242

Add: Impairment of real estate - - 994 - -

Subtract: Gain on sale of land parcel (1,862 - (49 - -

Subtract: FFO attributable to noncontrolling netgs (e8¢ (939) (933 (1,033) (1,065)

Subtract: FFO attributable to unvested restristedk awards (472 (600) (647 (638) (547)
FFO attributable to Alexandria Real Estate Equities.’'scommon stockholders — basic 59,699 67,799 65,264 65,914 60,631
Effect of assumed conversion and dilutive secuitie

Assumed conversion of 8.00% Unsecured Senior CthieeNotes 5 5 4 7 5
FFO attributable to Alexandria Real Estate Equities.'scommon stockholders — diluted $ 59,704 $ 67,804 $ 65,268 % 65,921 $ 60,636
Weighted average shares of common stock outstarfialiregiculating FFO per share attributable 61,507,807 61,427,495 61,295,659 58,500,055 54,948,345

Alexandria Real Estate Equities, Inc.’s common kdtotders — basic
Effect of assumed conversion and dilutive secuitie

Assumed conversion of 8.00% Unsecured Senior CtihieeNotes 6,087 6,087 6,047 6,047 6,047

Dilutive effect of stock options 1,160 3,939 8,310 13,067 19,410
Weighted average shares of common stock outstarfialiregiculating FFO per share attributable

Alexandria Real Estate Equities, Inc.’s common ldtotders — diluted 61,515,054 61,437,521 61,310,016 58,519,169 54,973,802
FFO per share attributable to Alexandria Real EdEafuities, Inc.’s common stockholders

Basic $ 097 $ 110 $ 1.06 $ 113 $ 1.10

Diluted $ 097 $ 110 $ 1.06 $ 113 $ 1.10

(1) See FFO on page 2 for additional informatiorsigmificant items impacting comparability of retsul

STATE EQUITIES, INC,
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Adjusted Funds from Operations
(Dollars in thousands, except per share amounts)

(Unaudited)

Adjusted funds from operations

The following table presents a reconciliation ofdF&ttributable to Alexandria Real Estate Equities,’s common stockholders to AFFO attributable to Alexénd

Real Estate Equities, Inc®mmon stockholders:

FFO attributable to Alexandria Real Estate Equijties.’scommon stockholders — basic
Add/(deduct):
Non-incremental revenue generating capital experes
Building improvements
Tenant improvements and leasing commissions
Amortization of loan fees
Amortization of debt premiums/discounts
Amortization of acquired above and below markasés
Deferred rent/straight-line rent
Stock compensation
Capitalized income from development projects
Deferred rent/straight-line rent on ground leases
Loss on early extinguishment of debt
Preferred stock redemption charge
Allocation to unvested restricted stock awards
AFFO attributable to Alexandria Real Estate Eqgsitiac.’scommon stockholders - diluted

Weighted average shares of comnstock outstanding for calculating AFFO per shangbattable tc
Alexandria Real Estate Equities, Inc.’s common ldtotders — basic

Add: Dilutive effect of stock options

Weighted average shares of common stock outstafficliraglculating AFFO per share attributabl
Alexandria Real Estate Equities, Inc.’s common ldtotders — diluted

AFFO per share attributable to Alexandria Real tesEajuities, Inc.’s common stockholders

Basic
Diluted

(L) ALEXANDRIA

Three Months Ended

313112 123111 9/30/11 6/30/11 3/3U11

$ 596 67,799 $  65264% 65914 $ 60,631
(210 (675) (550 (698) (608)
(2,019 (6,083) (2,119 (1,595) (803)
2,643 2,551 2,144 2,327 2,278

179 565 750 1,169 1,335
(890 (812) (949 (2,726) (4,854)
(8796  (9,558) (7,647 (2,885) (6,707)

3,293 3,306 3,344 2,749 2,356

478 537 930 1,078 1,428
1,406 1,221 1,143 1,099 1,241

623 - 2,742 1,248 2,495

5,978 - - - -

22 79 @ (14) 16

$ 62458 58930 $  65054% 67,666 $ 58,808
61,507,807 61,427,495 61,295,659 58,500,055 54,948,345
1,160 3,939 8,310 13,067 19,410
61,508,967 61,431,434 61,303,969 58,513,122 54,967,755
$ 1.02 $ 0.96 $ 1.06 $ 1.16 $ 1.07
$ 1.02 $ 0.96 $ 1.06 $ 116 $ 1.07
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Financial and Asset Base Highlights
(Dollars in thousands, except per share and peasgfoot amounts)

Operating data

Total revenues

Deferred rent/straight-line rent

Amortization of acquired above and below markesésa

Operating margins

General and administrative expense as a perceafdgtl revenues

Adjusted EBITDA margin

Adjusted EBITDA — quarter annualized

Adjusted EBITDA - trailing 12 months

Capitalized interest

Weighted average interest rate used for capitéizaturing period

Non-cash amortization of discount on secured and umedmotes

Loss on early extinguishment of debt

Preferred stock redemption charge

Gain on sale of land parcels

Net income attributable to Alexandria R Estate Equities, Inc.’s common
stockholders — diluted

Weighted average common shares outstanding — EfGted

Earnings per share — diluted

FFO attributable to Alexandria Real Estate, Incommon stockholders — diluted

Weighted average common shares outstanding — FifilDted

FFO per share — diluted

Asset base statistics

Number of properties at end of peri

Rentable square feet at end of period

Occupancy of operating properties at end of period

Occupancy including redevelopment properties atadnmeriod

Annualized base rent per leased rentable squate foo

Leasing activity — YTD rentable square feet

Leasing activity — Qtr rentable square feet

Leasing activity — YTD percentage change in rerdtds — GAAP basis
Leasing activity — Qtr percentage change in remati@ls — GAAP basis
Leasing activity — YTD percentage change in rergtds — cash basis
Leasing activity — Qtr percentage change in remati#@ls — cash basis

Same property — YTD percentage change in net apgraitcome — GAAP basis
Same property — Qtr percentage change in net opgriacome — GAAP basis
Same property — YTD percentage change in net dpgraitcome — cash basis
Same property — Qtr percentage change in net opgliacome — cash basis

Balance sheet data / credit metrics
Investments in real estate
Accumulated depreciation
Investments in real estate, net
Tangible non-real estate assets
Total assets

Gross assets (excluding cash and restricted cash)
Secured notes payable

Unsecured senior notes payable
Unsecured senior line of credit
Unsecured senior bank term loans
Unsecured senior convertible notes
Total unsecured debt

Total debt

Net deb

Total liabilities

Common shares outstanding

Total market capitalization

Financial, debt, and other ratios

Unencumbered net operating income as a percenfagebnet operating income
Unencumbered assets gross book value

Unencumbered assets gross book value as a pereaftgmpss assets
Percentage outstanding on unsecured senior lineedft at end of period
Net debt tcgross assets (excluding cash and restricted cashjaof period
Secured debt as a percentage of gross assets att gewod

Net debt to Adjusted EBITD~ quarter annualized

Net debt to Adjusted EBITD trailing 12 months

Scheduled debt principal payments

Fixed charge coverage ratio — quarter annualized

Fixed charge coverage ratio — trailing 12 months

Interest coverage ratio — quarter annualized

Interest coverage ratio — trailing 12 months

Dividends per share declared on common stock

Dividend payout ratio (common stock)

(L) ALEXANDRIA

(Unaudited)
Three Months Ended

3/31/12 12/31/11 9/30/11 6/30/11 3/31/11
$ 144,961 $ 145,770 $ 144,19: $ 143,55 $ 139,920
$ 8,796 $ 9,558 $ 7,647 $ 2,885 $ 6,707
$ 80( $ 81: $ 94C $ 2,72t $ 4,854
70% 70% 70% 72% 71%
7.1% 7.3% 7.1% 7.5% 6.8%
65% 65% 65% 66% 66%
$ 377,83 $ 377,96 $ 377,16 $ 380,96 $ 368,100
$ 378,484 $ 376,050 $ 370,998 $ 359,247 $ 345,055
$ 15,261 $ 16,15, $ 16,661 $ 15,041 $ 13,193
4.29% 4.35% 4.54% 4.60% 4.57%
$ 17¢ $ 56t $ 750 $ 1,16¢ $ 1,335
$ 623 $ - $ 2,742 $ 1,248 $ 2,495
$ 597¢ $ - $ - $ - $ =
$ 1,864 $ - $ 46 $ - $ -
$ 18,36! $ 26,961 $ 24,66. $ 25,980 $ 24,365
61,508,967 61,431,434 61,303,969 58,513,122 54,967,755
$ 03( $ 04: $ 0.4( $ 04: $ 0.44
$ 59,704 $ 67,804 $ 65,268 $ 65,921 $ 60,636
61,515,05 61,437,52 61,310,01 58,519,16 54,973,802
$ 097 $ 1.10 $ 1.06 $ 113 $ 1.10

3/31/12 12/31/11 9/30/11 6/30/11 3/31/11
174 VE 171 171 168
15,538,237 15,302,774 14,868,018 14,144,763 13,699,649
94.2% 94.9% 94.6% 93.8% 94.2%
87.9% 88.5% 89.3% 88.3% 88.6%
$ 341 3% 34.3¢ $ 34.3¢ $ 34.0¢ $ 33.90
911,926 3,407,476 2,265,421 1,280,084 551,622
911,92¢ 1,142,05 985,33 728,46. 551,622
3.3% 4.2% 2.5% 2.4% 1.6%
3.3% 7.6% 2.8% 3.1% 1.6%
(2.8% (1.9% (0.7% 1.0% 0.8%
(2.8% (4.1% (3.0% 1.5% 0.8%
0.7% (0.6% 0.2% 0.5% 0.3%
0.7% (0.5% (0.2% 1.7% 0.3%
1.7% 4.1% 5.5% 6.5% 5.8%
1.7% 3.1% 4.8% 9.4% 5.8%

3/31/12 12/31/11 9/30/11 6/30/11 3/31/11
$ 6,892,42 $ 6,750,97 $ 6,635,87 $ 6,534,43 $ 6,145,499
$ (779,177 $ (742,535 $ (710,58D $ (679,081 $ (647,035
$ 6,113,25 $ 6,008,44 $ 592529 $ 585535 $ 5,498,465
$ 272,791 $ 249,884 $ 237,277 $ 210,113 $ 237,805
$ 6,718,09 $ 6,574,12 $ 6,455,55 $ 6,343,28 $ 5,983,343
$ 7,380,104 $ 7,214,793 $ 7,065,151 $ 6,938,008 $ 6,521,668
$ 721,71 % 724,30 $ 760,88 $ 774,69 $ 787,945
$ 549,536 $ - $ - $ - $ -
$ 167,000 $ 370,000 $ 814,000 $ 575,000 $ 679,000
$ 1,350,000 $ 1,600,000 $ 1,000,000 $ 1,000,000 $ 1,000,000
$ 1,23t $ 84,95 $ 84,48 $ 203,631 $ 202,521
$ 2,067,772 $ 2,054,959 $ 1,898,484 $ 1,778,638 $ 1,881,521
$ 2,789,48 $ 2,779,26  $ 2,659,36 $ 2,553,32 $ 2,669,466
$ 2,672,323 $ 2,677,393 $ 2,558,381 $ 2,468,972 $ 2,560,757
$ 3,279,08 $ 3,141,23 $ 3,024,69 $ 2,887,42 $ 2,983,651
61,634,645 61,560,472 61,463,839 61,380,268 55,049,730
$ 7,673,555 $ 7,412,440 $ 6,815,38 $ 7,689,38 $ 7,344,422

3/31/12 12/31/11 9/30/11 6/30/11 3/31/11
2% 70% 67% 63% 65%
$ 5,904,420 $ 5,715,357 $ 5,496,616 $ 5,342,433 $ 4,933,395
79% 78% T7% 76% 74%
11% 25% 54% 38% 45%
36% 37% 36% 36% 39%
10% 10% 11% 11% 12%
7.1» 7.1» 6.8» 6.5» 7.0x
7.1x 7.1x 6.9x 6.9x 7.4x
$ 2,68t $ 2,620 $ 2,82t $ 2,88t $ 2,990
2.6x 2.7x 2.7x 2.7x 2.7x
2.7» 2.7» 2.7» 2.6» 2.4x
3.3x 3.4x 3.4x 3.4x 3.4x
3.4x 3.4x 3.3 3.2x 3.0x
$ 049 $ 049 $ 047 $ 045 $ 0.45
46% 45% 43% 41% 40%
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Real Estate and Non-Income-Producing Ré&state Assets as a Percentage of Gross Investmé@nReal Estate
March 31, 2012
(Tabular dollar amounts in thousands, except pesasg foot amounts)

(Unaudited)
Summary of real estat
March 31, 2012 December 31, 2011
Cost per Cost per
Book Value Square Feet  Square Foot  Book Value Square Feet  Square Foot
Land (related to rental properties) $ 506,13 $ 510,63
Buildings and building improvements 4,473,337 4,417,093
Other improvements 185,65: 185,03!
Rental properties 5,165,126 13,641,270% 379 5,112,759 13,567,997% 377
Less: accumulated depreciation (779,17) (742,53))
Rental properties, net 4,385,949 4,370,224
Construction in progress (“CIP")/current value-adigheojects:
Active development 231,16: 986,821 23¢ 198,64 818,02 243
Active redevelopment 297,031 910,139 326 281,555 919,857 306
Projects in India and China 114,20 751,001 152 106,77 817,001 131
Generic infrastructure/building improvement pragec 124,716 - - 92,338 - -
767,11 2,647,96 29( 679,31 2,554,87 266
Land/future value-added projects
Land held for future development 387,30! 11,662,00 ! 3G 341,67! 10,939,00 ! 31
Land undergoing preconstruction activities (addiél CIP) (1) 547,006 2,244,000 244 574,884 2,668,000 215
934,31! 13,906,00 67 916,56: 13,607,00 67
Investment in unconsolidated real estate entity 25,87( 414,001 62 42,34 414,001 102
Real estate, net 6,113,252 30,609,237$ 200 6,008,440 30,143,874$ 199
Add: accumulated depreciation 779,17 742,53!
Gross investment in real estate (2) $ 6,892,429 30,609,237 $ 6,750,975 30,143,874

(1) We generally will not commence ground-up developneéany parcels undergoing preconstruction addisitvithout first securing significant pre-leasiiog such space. If
vertical aboveground construction is not initiakédtompletion of preconstruction activities, thedaarcel will be classified as land held for fetadevelopment. The two
largest projects included in preconstruction cdrgfisur 1.6 million developable square feet atxaledria Center™ at Kendall Square in East Cambyiligessachusetts,

and our 407,000 developable square foot site fostitond tower at Alexandria Center™ for Life Scéer New York City.

(2) In addition to assets included in our gross investinn real estate, we also hold options/rightgfmcels supporting approximately 3.0 million deypslble square feet.
These parcels consist of: (a) a parcel supportiaduture ground-up development of approximately,880 rentable square feet in Alexandria CenterfLife Science
New York City related to an option under our grolmake; (b) a right to acquire land parcels supmpdround-up development of 636,000 rentable sfest in
Edinburgh, Scotland; and (c) an option to increaggand use rights by up to approximately 2.0iomlladditional developable square feet in China.

Non-income-producing real estate assets as a pertage of gross investment in real estate

30%

30%

25%

20%

15%
12/31/09 12/31/10 12/31/11 3/31/12

As of March 31, 2012, approximately 25% of our gros/estment in real estate represents non-incaodping assets (land, preconstruction, development
redevelopment, projects in India and China, andstment in unconsolidated real estate entity). ative development and redevelopment projectesept 8% of gross
investment in real estate, a significant amounthuth is pre-leased and expected to be delivered v next three to seven quarters. Over thefaexyears, we may also
identify certain land parcels for potential salee®time, our goal is to reduce non-income-prodgissets to 15% or less of our gross investmemetinestate.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Construction in Progress
March 31, 2012
(Tabular dollar amounts in thousands)
(Unaudited)

Construction in progress
CIP RSF Investment Stabilized Project Initial

Negotiating/ RSF In In Cost to Complete Total at Yield Start Occupancy Stabilization
Market/Property Leasec Committed In CIP Service Service CIP 2012  Thereafter Completior Cash GAAP Date Date Date

Development projects

Greater Boston — Cambridge/Inner Suburbs
225 Binney Stree.  100% -% 303,14
San Francisco Bay — Mission Bay
409/499 lllinois -% -% 222,780
Street
San Francisco Bi — South SF
259 East Grand 100% -% 170,61 -$ -$ 20,69: $ 37,48($ 22,68($ 80,86 7.8-— 7.8- 1Q12 1Q13 3Q15
Ave. 8.2% 8.2%
San Diego — University Town Center
4755 Nexus 100% -% 45,255 -$ -$ 9,959 $ 12,382 $ -$ 22341 7.0% 7.7%Q11 3Q12 3Q12
Center Drive
5200 [llumina 100% -% 127,37: -$ -$ 27,16: $ 19,80: $ 2,33t $ 49,301 7.0% 10.8% 4Q10 4Q12 4Q12
Way
Canada 100% -% 26,426 - $ -
Development Projects  75% -% 895,595

1
@
|
@

50,571 $ 46,53: $ 6544:$ 162,55 7.5% 8.1% 4Q11 4Q13 4Q13

1
©
|
@

104,285% 16,292 $ 27,523 $ 148,100 6.7% 7.4%Q11 2Q13 2Q14

8,881% 567 $ -$ 9,448 7.6% 8.2%4Q11 2Q12 20Q12
221,556$ 133,063% 117,981 $ 472,600

1
©

|
*|H

Urban/central business district redevelopment petge

Greater Boston — Cambridge/Inner Suburbs
400 Technology 39% -% 212,12: - $ -$ 80,43!'$ 37,03'$ 22,08 $ 13955 8.1% 9.1% 4Q11 4Q12 4Q13
Square
San Diego — Torrey Pines
3530/3550 John 100% -% 98,320
Hopkins Court
San Diego — University Town Center
10300 Campus 91% -% 189,56; 89,57t $ 40,38 $ 2511 $ 53,89 $ 12,200 $ 131,600 7.6% 7.7% 4Q10 4Q11 3Q12
Point Drive
Seattle — Lake Union
1551 Eastlake
Avenue -% 23% 51,455 66,028 $ 26,24¢ $ 29,029 $ 7,908 $ 824 $ 64,010 7.0% 7.4%Q11 4Q11 4Q13
Total urban/central 64% 2% 551,460 155,604 $ 66,63t $ 173,033 $ 110,784 $ 35,107 $ 385,560
business district
redevelopment
projects

|
©“

|
©

38,456 $ 11,944 $ - $ 50400 8.6% 9.02Q10 2Q12 3Q12

San Francisco Ba- South SF
400/450 East 6% 31% 91,23. 71,80 $ 46,86" $ 47,480 $ 6,210 $ 7,93.$ 108,491 4.2% 4.3% 4Q06 3Q11 4Q13
Jamie Court
Other — 400/450 $ 37,87. $ (37,872)

East Jamie
Court (1)

Suburban and other 11% 46% 358,67¢ 31,62« $ 17,58 $ 147,40'$ 46,45:$ 22,99 $ 234,44 2Q07- 1Ql12- 2Q12 -
redevelopment 1Q12 3Q13 2Q14
projects
Other — suburban $ 23,400 $ (23,407)
and other
redevelopment
projects (1)

Projects in India and 751,00( -3 - $ 11420 $ 37,80 TBD $ 152,01
China

Generic infrastructure/
building
improvement
projects - -3 - $ 124,716 $ 70,030 TBD $ 194,746

Subtotal 2,647,967 259,031 $192,37. $ 767,118 $ 404,356 $ 184,012 $ 1,547,857

Preconstruction 2,244,00 -3 - $ 547,000 $ 36,81 TBD $ 583,82
Future projected

construction

project: - -$ - $ - $ 40,598 TBD $ 40,598
Total 4,891,967 259,031 $192,37. $ 1,314,124 $ 481,768 $ 184,012 $ 2,172,275

(1) As of the period ended, some portion of the re@tedasis associated with the rentable squaresfefetr redevelopment or development was classifeid-service as activities
necessary to prepare the asset for its intended/eieeno longer in process. In the near futureamteipate recommencing activities necessary ¢épgme the asset for its intended use
upon execution of leasing and final decisions eelab design of each space.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Definitions and Other Information
March 31, 2012
(Tabular dollar amounts in thousands)
(Unaudited)

This section contains additional information foctsens throughout this supplemental informationkaae as well as explanations of certain non-GAARrftial
measures and the reasons why management usesupptEmental measures of performance. Additioetlibcan be found in our most recent annual repofform 10-K and
subsequent quarterly reports on Form 10-Q, asasedther documents filed with or furnished to tE«€CSrom time to time.

Adjusted EBITDA and Adjusted EBITDA margin

EBITDA represents earnings before interest, tadtegreciation, and amortization (“EBITDA”), a non-@R financial measure, and is used by management and
others as a supplemental measure of performanaeadéaent uses adjusted EBITDA (“Adjusted EBITDAS)assess the performance of our core operationSnémcial and
operational decision-making, and as a supplementdditional means to evaluate period-to-periaugarisons on a consistent basis. Adjusted EBIT3A akrves as a proxy
for a component of a financial covenant under aedéour debt obligations. Adjusted EBITDA is calated as EBITDA excluding net stock compensatipease, gains or
losses on early extinguishment of debt, gains €8de on sales of land parcels, and impairmentdaliesre Adjusted EBITDA provides investors relevantl useful information
because it permits investors to view income fromaperations on an unleveraged basis before teetsfbf taxes, non-cash depreciation and amodizatiet stock
compensation expense, gains or losses on earhygeighment of debt, gains or losses on sales dfpancels, and impairments. By excluding interepease, EBITDA and
Adjusted EBITDA allow investors to measure our parfance independent of our capital structure adelitedness and, therefore, allow for a more mearingmparison of
our performance to that of other companies, bothérreal estate industry and in other industNéenagement believes that excluding non-cash chaeiged to stock-based
compensation facilitates a comparison of our opsratacross periods and among other equity REITrsowi the variances caused by different valuatiethadologies, the
volatility of the expense (which depends on mafstes outside of management'’s control), and tearaptions and the variety of award types that apammy can use.
Management believes that adjusting for the effettmins or losses on early extinguishment of dgits or losses on sales of land parcels, andiimeats, provides useful
information by excluding certain items that are regiresentative of our core operating results. &litesns are not related to core operations, deménrg®n historical costs, and
subject to judgmental valuation inputs and therigmf management decisions. EBITDA and AdjustedTEB have limitations as measures of our performaB&TDA and
Adjusted EBITDA do not reflect our historical caskpenditures or future cash requirements for cegiaenditures or contractual commitments. Whild HBA and Adjusted
EBITDA are relevant and widely used measures dbpsiance, they do not represent net income or flashfrom operations as defined by GAAP, and thiegidd not be
considered as alternatives to those indicatorsatuating performance or liquidity. Further, oungautation of EBITDA and Adjusted EBITDA may not bemparable to similar
measures reported by other companies.

The following table reconciles net income, the nastctly comparable financial measure calculateti @resented in accordance with GAAP, to EBITDA and
Adjusted EBITDA:

Three Months Ended

3/31/12 12/31/11 9/30/11 6/30/11 3/31/11

Net income $ 32,77 ' $ 35/46. $ 32,99 $ 3431 $ 32,625
Interest expense — continuing operations 26,2 14,757 14,273 16,567 17,810
Interest expense — discontinued operations = = = 4 32
Depreciation and amortization — continuing operaio 43,405 40,885 39,848 40,211 36,582
Depreciation and amortization — discontinued opema = 81 142 152 125
EBITDA 92,407 91,185 87,258 91,245 87,174
Stock compensation expense 3,29 3,30¢ 3,34¢ 2,74¢ 2,356
Loss on early extinguishment of debt 623 - 2,742 1,248 2,495
Gain on sale of land parcel (1,869 = (4€) = .
Impairment of real estate - - 994 - -
Adjusted EBITDA $ 94,45! $ 94,49 $ 94,29. $ 95,24; $ 92,025
Total revenues $ 144,96 $ 145,77" $ 144,19 $ 14355 $ 139,920
Adjusted EBITDA margins 65% 65% 65% 66% 66%

Adjusted funds from operations

AFFO is a non-GAAP financial measure that managemses as a supplemental measure of our performfeeompute AFFO attributable to Alexandria Real
Estate Equities, Inc.’s common stockholders by rgith or deducting from FFO attributable to AlexaadReal Estate Equities, Inc.’'s common stockhald&) non-incremental
revenue generating capital expenditures, tenantaivements, and leasing commissions (excludes réafawent expenditures); (2) capitalized income frdenelopment
projects; (3) gains or losses on early extinguisitroédebt; (4) amortization of loan fees, debtpirtens/discounts, and acquired above and below mgéses; (5) effects of
straight-line rent and straight-line rent on grolemkes; (6) preferred stock redemption charges(@mon-cash compensation expense related tictedtstock awards.

We believe that AFFO is a useful supplemental perémce measure because it further adjusts FFQ)tde@uct certain expenditures which, althoughtetipéd and
included in depreciation expense, do not enharecestenue or cash flows of our properties; (2) ielate the effect of straight-lining our rental inoe and capitalizing income
from development projects in order to reflect thial amount of contractual rents due in the pepi@ented; and (3) eliminate the effect of norrdgesns that are not
indicative of our core operations and do not agfuaduce the amount of cash generated by our tipesa Management believes that adjusting FFOitoieate the effect of
non-cash charges related to stock-based compeméatititates a comparison of our operations acpes®ds and among other equity REITs without theances caused by
different valuation methodologies, the volatilititbe expense (which depends on market forcesdmutdimanagement’s control), and the assumptiodstrevariety of award
types that a company can use. Management beliBatadjusting FFO provides useful information bgleding certain items that are not representathaio core operating
results because they are dependent upon histodstd or subject to judgmental valuation inputs tediming of management decisions.

AFFO is not intended to represent cash flow forghgod, and is only intended to provide an addalaneasure of performance. We believe that nenirec
attributable to Alexandria Real Estate Equities,'sacommon stockholders is the most directly coraple GAAP financial measure to AFFO attributalolétexandria Real
Estate Equities, Inc.’s common stockholders. Mameege believes that AFFO is a widely recognized mesasf the operations of equity REITs, and presgnfiFFO will enable
investors to assess our performance in compartsother equity REITs. However, other equity REITaymse different methodologies for calculating AR&®@, accordingly,
our AFFO may not be comparable to AFFO calculatedther equity REITs. AFFO should not be considerg@n alternative to net income (determined ior@eance with
GAAP) as an indication of financial performancet@cash flows from operating activities (deterndiie accordance with GAAP) as a measure of ouidity nor is it
indicative of funds available to fund our cash reeduacluding our ability to make distributions.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Definitions and Other Information
March 31, 2012
(Unaudited)

Annualized base rent

Annualized base rent means the annualized fixee teagal amount in effect as of March 31, 2012teel to our operating rentable square feet (ugntal revenue
computed on a straight-line basis in accordande GAAP).

Capitalized interest

A key component of our business model is our vald@ed development and redevelopment programs.eTfiiegrams are focused on providing high-qualityegie
life science laboratory space to meet the reatestguirements of and are reusable by variousdifence industry tenants. Upon completion, eabhevadded project is
expected to generate significant revenues andfttagh. Our development and redevelopment projasyenerally in locations that are highly desgabllife science entities
which we believe results in higher occupancy levelsger lease terms, and higher rental incomeretuains. Development projects consist of the greumdevelopment of
generic life science laboratory facilities. Redepenent projects consist of the permanent changsénof office, warehouse, and shell space intemelife science laboratory
space, including the conversion of single-tenapagcs to multi-tenancy space or vice versa. Welase certain significant value-added projects uwolag important and
substantial preconstruction activities to bringsénassets to their intended use. These criticizitaes add significant value and are requiredtfa construction of buildings. The
projects will provide high-quality facilities fohe life science industry and will generate sigaificrevenue and cash flows for the Company. lordence with GAAP, we
capitalize project costs clearly related to thestarction, development, and redevelopment as aofdise project. Indirect project costs such asstrmiction administration, legal
fees, and office costs that clearly relate to mtsjender construction, development, and redevedopare also capitalized as a cost of the projetcapitalize project costs only
during periods in which activities necessary tgppre an asset for its intended use are in progi&gsalso capitalize interest cost as a cost optbgct only during the period
for which activities necessary to prepare an deséts intended use are ongoing, provided thaeexitures for the asset have been made and intargtss
incurred. Additionally, should activities necesstr prepare an asset for its intended use ca#seest, taxes, insurance, and certain other diregct costs related to these
assets would be expensed as incurred.

Cash interest

Cash interest is equal to interest expense caémilataccordance with GAAP, plus capitalized ingeress amortization of loan fees, and amortipatiodebt
premiums/discounts.

Construction in progress/current value-added projets
Active development/active redevelopment projects

A key component of our business model is our valdeéed development and redevelopment programs. Pnegems are focused on providing high-qualityege,
and reusable life science laboratory space to theaeal estate requirements of a wide range efigliin the life science industry. Upon completieach value-added project is
expected to generate significant revenues andftags. Our development and redevelopment projeeganerally in locations that are highly desirabléife science entities,
which we believe results in higher occupancy leMelsger lease terms, and higher rental incomeretuins. Development projects consist of the greumdevelopment of
generic and reusable life science laboratory téesli We generally will not commence new developnpeojects for aboveground vertical constructiomeiv life science
laboratory space without first securing significarg-leasing for such space. Redevelopment projecisist of the permanent change in use of offi@@ehouse, and shell space
into generic life science laboratory space, inglgdhe conversion of single-tenancy space to nettancy space or vice versa.
Projects in India and China

Projects in India and China primarily representedepgment opportunities and projects focused prigan life science laboratory space for our curidi@nt tenants
and other life science relationship entities. Thasgects focus on real estate investments withetad returns on investment greater than returpsated in the United States.

Generic infrastructure/building improvement progect

Generic infrastructure/building improvement prageictclude revenue-enhancing capital spending, reanue-enhancing capital expenditures, and tenant
improvements.

Construction in progress/future value-added projecs
Land undergoing preconstruction activity (additib@iP)

We continue to advance various important precoositnu activities for development sites, includingiBing Information Modeling (3-D virtual modelingdlesign
development and construction drawings (requirecémh of the five new buildings), sustainabilitglamergy optimization review, budgeting, planniagffiture site and
infrastructure work, and other activities priorc@mmencement of vertical construction of abovegdosirell and core improvements. We generally witlemmmence ground-up
development of any parcels undergoing preconstmetctivities without first securing significantepleasing for such space.

Dividend payout ratio

Dividend payout ratio (common stock) is the ratiehe absolute dollar amount of dividends on ounown stock (shares of common stock outstandingen t
respective record date multiplied by the relateddéind per share) to FFO attributable to Alexan&eéal Estate Equities, Inc.’s common stockholdera diluted basis, as
adjusted. The dividend payout ratio excludes twssarly extinguishment of debt, and preferredkstedemption charges, which affect comparabilitpefiods.

Dividend yield

Dividend yield for the quarter represents the afined 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
March 31, 2012
(Tabular dollar amounts in thousands, except far ghare amounts)
(Unaudited)

Earnings per share

We use income from continuing operations attribletab Alexandria Real Estate Equities, Inc.'s commstockholders as the “control number” in determgni
whether potential common shares, including poteatimmon shares issuable upon conversion of o@%8.0nsecured senior convertible notes (“8.00% WnsecSenior
Convertible Notes”), are dilutive or antidilutive éarnings per share. Pursuant to the presentatibdisclosure literature on gains/losses on saldsposals by REITs and
earnings per share required by the SEC and theé&iadaAccounting Standards Board, gains or lossesates or disposals by a REIT that do not quabfgliscontinued
operations are classified below income from disionietd operations in the income statement and ieclul the numerator for the computation of earnjpgysshare for income
from continuing operations.

We account for unvested restricted stock awardsiwtontain nonforfeitable rights to dividends agtipgating securities and include these securitigbe
computation of earnings per share using the twssataethod. Under the two-class method, we allotettéhncome after preferred stock dividends andwanrtsoattributable to
noncontrolling interests to (1) common stockholderd (2) unvested restricted stock awards baséldeimrespective participation rights to dividemtilared (or accumulated)
and undistributed earnings. Diluted earnings paresis computed using the weighted average sbamesnmon stock outstanding determined for thedaainings per share
computation plus the effect of any dilutive sedesitincluding the dilutive effect of stock optiomsing the treasury stock method.

The table below is a reconciliation of the numensiend denominators of the basic and diluted egsnier share computations for income from contiguin
operations:

Three Months Ended

March 31,

Earnings per share 2012 2011
Income from continuing operations $ 30,94( $ 32,475
Gain on sale of land parcel 1,864 -
Net income attributable to noncontrolling inter (71) (929
Dividends on preferred stock (7,483 (7,089
Preferred stock redemption charge (5,979 —
Net income attributable to unvested restrictedkstoeard: (235 (242
Income from continuing operations attributable texandria Real Estate Equities, Inc.'s common stotders — basic and diluted 18,39 24,215
(Loss) income from discontinued operations, net (29 150
Net income attributable 1Alexandria Real Estate Equities, Inc.’s common ldtotders — basic and diluted $ 18,361 $ 24,365
Weighted averagshares of common stock outstanding — basic 61,507,80 54,948,345

Dilutive effect of stock options 1,160 19,410
Weighted average shares of common stock outstar~ diluted 61,508,96 54,967,755
Earnings per share attributable to Alexandria Bsshte Equities, Inc.’s common stockholders — basic

Continuing operations $ 0.30$ 0.44

Discontinued operations, net = .

Earnings per share — basic $ 0.30$ 0.44
Earnings per share attributable to Alexandria REsthte Equities, Inc.’s common stockholders — eédut

Continuing operations $ 0.3($ 0.44

Discontinued operations, net - -

Earnings per share — diluted $ 0.3($ 0.44
EBITDA

See Adjusted EBITDA and Adjusted EBITDA margin
Fixed charge coverage ratio

The fixed charge coverage ratio is useful to inwessas a supplemental measure of the Companyigyabikatisfy fixed financing obligations and dieinds on
preferred stock. Cash interest is equal to intergsense calculated in accordance with GAAP, péytalized interest, less amortization of loarsfed amortization of debt

premiums/discounts. The following table presentsconciliation of interest expense, the mostetliyeeomparable GAAP financial measure to cashrésteand fixed charges:

Three Months Ended

3/31/1z2 12/31/1: 9/30/1: 6/30/1! 3/31/1:
Adjusted EBITDA $ 94,45¢ % 94,49: % 94,29 $ 95,24: $ 92,02¢
Interest expense — continuing operations 16,227 14,757 14,27= 16,567 17,810
Interest expense — discontinued operations - - - 4 32
Add: capitalized interest 15,26€ 16,151 16,66€ 15,04¢€ 13,193
Less: amortized loan fees (2,643 (2,55) (2,144 (2,327) (2,278)
Less: amortization of debt premium/discounts (179) (565) (750) (1,169) (1,335)
Cash intere: 28,611 27,79: 28,04¢ 28,12: 27,42
Dividends on preferred stock 7,483 7,09C 7,089 7,089 7,089
Fixed charge $ 36,14 $ 34,88. $ 3513« $ 35,21C $ 34,51;
Fixed charge coverage ratio — quarter annualized 2.6x 2.7x 2.7x 2.7x 2.7x
Fixed charge coverage ratio — trailing 12 months 2.7x 2.7x 2.7x 2.6x 2.4x
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Definitions and Other Information
March 31, 2012
(Unaudited)

Funds from operations

GAAP basis accounting for real estate assets esilidstorical cost accounting and assumes reaéesthies diminish over time. In an effort to a@me the
difference between real estate values and histarisa accounting for real estate assets, the BoflaBbvernors of the National Association of Residte Investment Trusts
(“NAREIT") established the measurement tool of FF&Ince its introduction, FFO has become a widedunon-GAAP financial measure among REITs. Wiebethat FFO
is helpful to investors as an additional measurth@fperformance of an equity REIT. We compute fi@ccordance with standards established by tla@dBof Governors of
NAREIT in its April 2002 White Paper and relatedplementation guidance, which may differ from thetmelology for calculating FFO utilized by other égiREITs, and,
accordingly, may not be comparable to such otheite&EITs. The White Paper defines FFO as nedrime (computed in accordance with GAAP), excludiamg from sales
and real estate impairment losses, plus real egtiated depreciation and amortization, and afigrsiments for unconsolidated partnerships and j@ntures. FFO should not
be considered as an alternative to net incomerfdeted in accordance with GAAP) as an indicatiofidincial performance, or to cash flows from opiaactivities
(determined in accordance with GAAP) as a measiuiquadity, nor is it indicative of funds availabtto fund our cash needs, including our abilityn@ke distributions.

Future value-added projects
Land held for future development

All preconstruction efforts have been advancedfwrapriate stages and no further preconstructitivites are ongoing and therefore, interest, propeaxes, and
other costs related to these assets are expengetliaed. We generally will not commence new depment projects for aboveground vertical constancof new life science
laboratory space without first securing significarg-leasing for such space.

Land undergoing preconstruction activities (additdb CIP)

Preconstruction activities include Building Infortiwe Modeling (3-D virtual modeling), design devefoent and construction drawings, sustainability emergy
optimization review, budgeting, planning for futwgite and infrastructure work, and other activipe®r to commencement of vertical constructiombbveground shell and core
improvements. Our objective with preconstructi®io reduce the time it takes to deliver projectsrbspective tenants. Project costs are capthbis a cost of the project
during periods when activities necessary to preparasset for its intended use are in progressgéfferally will not commence ground-up developntdreiny parcels
undergoing preconstruction activities without fissturing significant pre-leasing for such spdésertical aboveground construction is not ingidtat completion of
preconstruction activities, the land parcel willdiassified as land held for future developmertie Two largest projects included in preconstructionsist of our 1.6 million
developable square feet at Alexandria Center™ atik Square in East Cambridge, Massachusettsp@ndi07,000 developable square foot site for ticerse tower at
Alexandria Center™ for Life Science — New York City

Investment in unconsolidated real estate entity

Our investment in unconsolidated real estate ergjtyesents our equity investment in a real estatigy that owns a land parcel supporting the gdeup
development of approximately 414,000 rentable sgjtest in the Longwood Medical Area of Boston.

In March 2012, we contributed our 55% ownershipriast in a land parcel aggregating 414,000 devblesajuare feet in the Longwood Medical Area intewaly
formed joint venture (the “Restated JV”) with Nat#& Development, Charles River Realty Investord, anewly admitted member, Clarion Partners, LlgSuiting in a
reduction of our ownership interest from 55% tdb24. In connection with the sale of 27.5% of ou¥b&wnership interest in the land parcel, we reakavepecial distribution
of approximately $22.3 million which included thexognition of a $1.9 million gain on sale of lamdl@pproximately $5.4 million from our share ofla@financing proceeds.
Our 27.5% share of the land was valued at apprdei;n&31 million (including closing costs), or apgimately $275 per developable square foot. Upométion of the
Restated JV, the existing $38.4 million non-recewsscured loan was refinanced with a seven-yeelu¢iimg two one-year extension options) non-rea@®213 million
construction loan with initial loan proceeds of $&llion. We do not expect capital contributiohsdugh the completion of the project to exceedaitygroximate $22.3 million
in net proceeds received in this transaction. Goosbn of this $350 million project is expectedcmmmence early in the second quarter of 2012 lee@roject is 37% pre-leased
to Dana-Farber Cancer Institute, Inc. In additiva,expect to earn development and other feesprbajmately $3.5 million through 2015, and recugremnual property
management fees thereafter.

Future redevelopment

Our asset base also includes non-laboratory sjéfoee( warehouse, and industrial space) identifeduture conversion into life science laboratspace through
redevelopment aggregating approximately 1.0 miliemtable square feet. These spaces are currdgmbifted in rental properties, net.

FFO per share

FFO per share — diluted is computed using the vtetaverage shares of common stock outstandingwiets for the basic FFO per share computation thleis
effect of any dilutive securities, including théutive effect of stock options using the treasuock method. Additionally, we applied the if-comtezl method for our 8.00%
Unsecured Senior Convertible Notes for FFO pereshaparately from the if-converted analysis fonieays per share. In applying the if-converted radtftonversion is
assumed for purposes of calculating FFO per shdieted if the effect would be dilutive to FFO pgrare. If the assumed conversion pursuant td-tumverted method is
dilutive, FFO per share — diluted would be caleddby adding back interest charges applicable t8 @0% Unsecured Senior Convertible Notes to thearator and our 8.00%
Unsecured Senior Convertible Notes would be assumedve been converted at the beginning of thieg@resented (or from the date of issuance, ifioorg on a date later
than the date that the period begins) and thetieguhcremental shares associated with the assameeersion would be included in the denominateurthermore, we assume
that our 8.00% Unsecured Senior Convertible Notesanverted for the period prior to any retiremanactual conversion if the effect of such assuneéidement or conversion
would be dilutive, and any shares of common steskéd upon actual retirement or conversion aredied in the denominator for the period after the déretirement or
conversion. For purposes of calculating FFO paresk diluted, the if-converted method was dilutiv&FO per share — diluted for all periods presgnt

Gross assets (excluding cash and restricted cash)

Gross assets (excluding cash and restricted ceslepaal to total assets plus accumulated depiatidss cash, cash equivalents, and restrictu ca
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Definitions and Other Information
March 31, 2012
(Tabular dollar amounts in thousands)
(Unaudited)

Interest coverage ratio

Interest coverage ratio is the ratio of AdjustedHBA to cash interest. This ratio is useful to ist@s as an indicator of our ability to service cash interest
obligations. The following table summarizes thieaiation of the interest coverage ratio:

Three Months Ended

3/31/1: 12/31/1: 9/30/1: 6/30/1! 3/31/1:
Adjusted EBITDA $ 94,45¢ % 94,49: % 94,29 $ 95,24: $ 92,02¢
Interest expense — continuing operations 16,227 14,757 14,27= 16,567 17,810
Interest expense — discontinued operations - - - 4 32
Add: capitalized interest 15,26€ 16,151 16,66€ 15,04¢€ 13,193
Less: amortized loan fees (2,643 (2,551 (2,149 (2,327 (2,278)
Less: amortization of debt premium/discounts (179) (565) (750) (1,169 (1,335)
Cash intere: 28,611 27,79: 28,04* 28,12: 27,42
Interest coverage ratio — quarter annualized 3.% 3.4x 3.4 3.4x 3.4
Interest coverage ratio — trailing 12 months 3.4 3.4x 3.% 3.2x 3.

Net debt
Net debt is equal to the sum of total debt lesh,cessh equivalents, and restricted cash.

Net operating income

Net operating income is a non-GAAP financial measqual to income from continuing operations, thstdirectly comparable GAAP financial measuresphss
from early extinguishment of debt, depreciation antbrtization, interest expense, and general amdrgstrative expense. We believe net operatingrimeprovides useful
information to investors regarding our financiahdiion and results of operations because it reflenly those income and expense items that avergtt at the property level.
Therefore, we believe net operating income is éuliseeasure for evaluating the operating perforneasfoour real estate assets. Net operating inaomeecash basis is net
operating income on a GAAP basis, adjusted to eecthe effect of straight-line rent adjustmentsinegl by GAAP. We believe that net operating ineasn a cash basis is
helpful to investors as an additional measure efaling performance because it eliminates strdigbtrent adjustments to rental revenue.

Further, we believe net operating income is ugefirivestors as a performance measure because,cohgrared across periods, net operating incomectsfthe
impact on operations from trends in occupancy ra&ggal rates, and operating costs, providinggesative not immediately apparent from income framtmuing operations.
Net operating income excludes certain componeata fncome from continuing operations in order toyidle results that are more closely related ta¢iselts of operations of
our properties. For example, interest expensetisexessarily linked to the operating performarfce real estate asset and is often incurred atdahgorate level rather than at
the property level. In addition, depreciation amdortization, because of historical cost accourging) useful life estimates, may distort operatiaggrmance at the property
level. Net operating income presented by us mapea@omparable to net operating income reporteothgr equity REITs that define net operating ineddifferently. We
believe that in order to facilitate a clear undamgiing of our operating results, net operatingimeshould be examined in conjunction with inconeenfilcontinuing operations as
presented in our condensed consolidated staterofimsome. Net operating income should not be iclemed as an alternative to income from contingipgrations as an
indication of our performance or as an alternativeash flows as a measure of liquidity or ourigbib make distributions.

Same property comparisons

As a result of changes within our total propertytfadio, the financial data presented in the SumnudrSame Property Comparisons shows significaahgks in
revenue and expenses from period to period. lardmsupplement an evaluation of our results efafions over a given period, we analyze the operaerformance for all
properties that were fully operating for the enpiggiods presented for the quarter periods (heed@rred to as “Same Properties”) separate frompegtiees acquired subsequent to
the first day in the first period presented, prtipsrundergoing active development and active reldpment, and corporate entities (legal entitiefopeing general and
administrative functions), which are excluded freame property results (herein referred to as “Nam&Properties”). Additionally, rental revenuemiirlease termination fees,
if any, are excluded from the results of the Sanopétties.

Tangible non-real estate assets

Tangible non-real estate assets include the fafiguais of each date presented:

3/31/12 12/31/11 9/30/11 6/30/11 3/31/11
Cash and cash equivalents $ 77,36. $ 78,53' $ 73,050 $ 60,92! $ 78,196
Restricted cash 39,803 23,332 27,929 23,432 30,513
Tenant receivables 8,83¢ 7,48( 6,59¢ 4,48 7,018
Investments 98,152 95,777 88,777 88,862 88,694
Other tangible non-real estate assets 48,63¢ 44,75t 40,91¢ 32,40° 33,384
Total tangible non-real estate assets $ 272,791 $ 249,884 $ 237,277 $ 210,113 $ 237,805

Total market capitalization

Total market capitalization is equal to the sunowistanding shares of Series E Preferred Stockaminon stock multiplied by the related closing ert the end of
each period presented, the liquidation value oftitees D cumulative convertible preferred sto@efies D Convertible Preferred Stock”), and to&ddtd
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Definitions and Other Information
March 31, 2012
(Tabular dollar amounts in thousands)
(Unaudited)

Unencumbered net operating income as a percentagétotal net operating income

Unencumbered net operating income as a percentdgelbnet operating income is a non-GAAP finahai@asure that we believe is useful to investos as
performance measure of our results of operatiomsinfinencumbered real estate assets, as it eeflabt those income and expense items that arerettat the unencumbered
property level. Management uses unencumbered eeatipy income as a percentage of total net operaicome in order to assess its compliance wstfiriancial covenants
under our debt obligations because the measuresasva proxy for a financial measure under cesffaduir debt obligations. Unencumbered net opegatinome represents net
operating income derived from assets which aresuabject to any mortgage, deed of trust, lien, beosecurity interest.

3/31/12 12/31/11 9/30/11 6/30/11 3/31/11
Unencumbered net operating income $ 73,03 $ 71,09. $ 68,27t $ 64,84 $ 64,320
Encumbered net operating income 28,519 30,728 32,931 38,083 34,539
Total net operating income $ 101,55 $ 101,820 $ 101,20 $ 102,93 $ 98,859
Unencumbered net operating income as a percenfagelbnet
operating income 72% 70% 67% 63% 65%

Weighted average interest rate for capitalization

The weighted average interest rate for calculataggtalization of interest required pursuant to GA¥epresents a weighted average rate based oatéiseapplicable
to borrowings outstanding during the period andlides the impact of our interest rate hedge agreemamortization of debt discounts/premiums, aizatibn of loan fees, and
other bank fees. A separate calculation is pedreach month to determine our weighted averageeisttrate for capitalization for the month. Tat will vary each month
due to changes in variable interest rates, outstgra&bt balances, the proportion of variable dafet to fixed rate debt, the amount and termsfetgfe interest rate hedge
agreements, and the amount of loan fee amortization
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Credit Metrics
March 31, 2012
(Unaudited)

Net Debt/Adjusted EBITDA Interest Coverage Ratio

7.7% 7.4x
2009 2010 2011 1Q 2012 2009 2010 2011 1Q 2012
Net Debt to Gross Assets (Excluding Cash and Restted Cash) Fixed Charge Coverage Ratio
45% 2.7 2.6x
37% 36%
2009 2010 2011 1Q 2012 2009 2010 2011 1Q 2012
Unencumbered NOI as a % of Total NOI Unencumbered Assets Gross Book Value as a % of Groassets
2%

78% 79%

69%

2009 2010 2011 1Q 2012 2009 2010 2011 1Q 2012
Liquidity Unhedged Variable Rate Debt as a % of Total Debt
$1,500 7 100% 1 T !
Cash and Cash Equivalents $77.4 i :
| |
|
$1,250 1 I i
80% 1 | :
| |
— | |
2 - | I
15 $1,000 | |
= I
E 60% | Fixed/Hedged |
£ Availability : Variable Rate Debt 95% |
$750 1 Under : :
2015 Unsecured | |
Senior Line of : :
Credit 40% 1 | :
$500 1 $1,333 ! |
| |
| |
20% - I i
$250 1 : :
' |
' Urisecured Senior Cing of Credit 2%
$0 0% ecured Debt 3%
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Debt
March 31, 2012
(Tabular dollar amounts in thousands)
(Unaudited)

Debt maturities

Secured Notes Payable

Unsecured Senior Debt

Noncontrolling

Interests’ Line of Credit and Total
Our Share Share Bank Term Loans Notes Payable  Convertible Notes Consolidated
2012 $ 7,89 $ 27t % = - $ - $ 8,17(
2013 51,870 384 - - - 52,254
2014 284,73( 20,86¢ = = 25(C 305,848
2015 7,171 - 167,000 - - 174,171
2016 233,45: = 750,00C = = 983,454
Thereafter 115,790 - 600,000 550,000 1,000 1,266,790
Subtotal 700,91( 21,527 1,517,00! 550,00( 1,25( 2,790,68
Unamortized discounts (589 (137 - (464) (14 (1,200
Tota $ 700,32! $ 21,39 $ 1,517,000 $ 549,53t $ 126 $ 2,789,48
Fixed rate/hedged and unhedged floating rate debt
Weighted Average Weighted Average
Unhedged Percentage of Interest Rate at Remaining Term
Fixed Rate/Hedged  Floating Rate Total Consolidated Total End of Period (1) (Years)

Secured notes paya $ 645,05" $ 76,66( $ 721,71 25.9% 5.77% 3.¢
Unsecured senior notes payable 549,536 - 549,536 19.7 4.61 10.C
Unsecured senior line of credit (2) 100,001 67,00( 167,000 6.0 2.72 2.8
2016 Unsecured Senior Bank Term Loan 750,000 - 750,000 26.9 3.29 4.3
2017 Unsecured Senior Bank Term Lo: 600,00! = 600,00! 215 3.84 4.8
Unsecured senior convertible notes 1,236 - 1,236 - 5.10 4.3
Total deb $ 2,64582 $ 143,66( $ 2,789,48 100.0¥ 428% B
Percentage of Total Debt 95% 5% 100%

(1) Represents the contractual interest rate as afrttief the period plus the impact of debt premidissbunts and our interest rate hedge agreememtsnv@ighted average

interest rate excludes bank fees and amortizafitvea fees.

(2) Total commitments available for borrowing aggredgites billion under our unsecured senior line edir. As of March 31, 2012, we had approximately3tillion

available for borrowing under our unsecured selmerof credit.

Summary of secured notes payable principal maturigs

Description Maturity Date Type Stated Rate Effective Rate (1) Amount
Other scheduled principal repayments/amortization $ 8,170
2012 Total $ 8,170
San Diego 3/1/13 Insurance Co. 6.21% 6.21% $ 7,934
Suburban Washington, D.C. 9/1/13 CMBS 6.36 6.36 26,093
San Francisco Bay 11/16/13 Other 6.14 6.14 7,527
Other scheduled principal repayments/amortization 10,700
2013 Total $ 52,254
Greater Boston 4/1/14 Insurance Co. 5.26% 5.59% $ 208,684
Suburban Washington, D.C. 4/20/14 Bank 2.27 2.27 76,000
San Diego 7/1/14 Bank 6.05 4.88 6,458
San Diego 11/1/14 Bank 5.39 4.00 7,495
Seattle 11/18/14 Other 5.01 5.01 240
Other scheduled principal repayments/amortization 6,721
2014 Total $ 305,598
Other scheduled principal repayments/amortization $ 7,171
2015 Total $ 7,171
Greater Boston, San Francisco Bay, and San Diego 1/1/16 CMBS 5.73% 5.73% $ 75,501
Greater Boston and Greater NYC 4/1/16 CMBS 5.82 5.82 29,389
San Francisco Bay 8/1/16 CMBS 6.35 6.35 126,715
Other scheduled principal repayments/amortization 1,849
2016 Total $ 233,454
Thereafter 115,790
Subtotal 722,437
Unamortized discounts (722
Total $ 721,715

(1) Represents the contractual interest rate as @fritieof the period plus the impact of debt premidissbunts. The effective rate excludes bank fedsaamortization of loan

fees.

(L) ALEXANDRIA

STATE EQUITIES, INC
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Debt
March 31, 2012
(Unaudited)

Summary of unsecured senior line of credit and unseired senior bank term loan maturities

The maturity dates on our unsecured senior lingedit and unsecured senior bank term loans maxtemded at our sole election with delivery of cetio our
lenders and may be repaid prior to the maturitgslaf these loans without prepayment penaltie® riaturity dates of these loans are as followsirasgy we exercise our sole
right to extend the maturity dates:

Applicable Margin Stated Maturity Date Extensioption Extended Maturity Date

Unsecured senior line of credit:

Prior to amendment on April 30, 2012 2.40% Jaypaais Two extensions January 2015
of six months eac
Post amendment on April 30, 2012 1.20% April 2016 Two extensions April 2017
of six month: eact
2016 Unsecured Senior Bank Term Loan 1.65% Joms 2 One year June 2016
2017 Unsecured Senior Bank Term Loan 1.50% JRrRH6 One year January 2017

Debt covenants

Unsecured Senior Line of Credit and Unsecured

Unsecured Senior Notes Payable Senior Bank Term Loans (2)

Debt Covenant Ratios (1) Requirement Actual (3) Requirement Actual (3)
Total Debt to Total Assets (4) < 60% 37% <60.0% (5) 34%
Consolidated EBITDA to Interest Expense (6) >1.5x 5.4x > 1.50x 2.5x
Unencumbered Total Asset Value to Unsecured Debt >150% 279% N/A N/A
Secured Debt to Total Assets (7) < 40% 10% <40.0% (5) 9%
Unsecured Leverage Ratio N/A N/A <60.0% (5) 36%
Unsecured Interest Coverage Ratio N/A N/A >1.75x 8.9x

(1) For a definition of the ratios used in the table\aband related footnotes, refer to the IndentatediFebruary 29, 2012, which governs the unseaeidr notes payable
and the Third Amended and Restated Credit Agree(fidamended Credit Agreement”) dated as of April 20,12, which are or will be filed as exhibits ta oeports filed

with the SEC.

(2) The covenants shown reflect those as of April 80,22 under the Amended Credit Agreement.
(3) Actual covenants are calculated pursuant to theifspéerms of each agreement.

(4) Under the Amended Credit Agreement, this rati@fenred to as the Leverage Ratio.

(5) These ratios may increase by an additional 5% mmection with a Material Acquisition, as defineadl, fip to four quarters.
(6) Under the Amended Credit Agreement, this rati@fenred to as the Fixed Charge Coverage Ratio.

(7) Under the Amended Credit Agreement, this rati@fenred to as the Secured Debt Ratio.

Summary of interest rate hedge agreements

Notional Amount in

Effect as of
Fair Value as of March 31, December 31 December 31
Transaction Date Effective Date Termination Date terlest Pay Rate (1) March 31, 2012 2012 2013 2014

December 20C December 29, 20( March 31, 201 4.990¥% $ (4,587) $ 50,000 $ 50,000 $ |
October 2007 October 31, 2007 September 30, 2012 4.546 (1,082 50,000 - -
October 2007 October 31, 2007 September 30, 2013 4.642 (3,24%) 50,00( - -
October 2007 July 1, 2008 March 31, 2013 4.622 (1,083 25,000 - -
October 2007 July 1, 2008 March 31, 2013 4.625 (1,084) 25,00( = &
December 2006 November 30, 20( March 31, 2014 5.015 (6,910 75,000 75,000 -
December 2006 November 30, 20( March 31, 2014 5.023 (6,922) 75,00!( 75,00( -
December 2006 December 31, 2010 October 31, 2012 5.015 (2,829 100,000 - -
December 2011 December 30, 2011 December 31, 2012 0.480 (388) 250,001 - -
December 2011 December 30, 2011 December 31, 2012 0.480 (388 250,000 - -
December 2011 December 30, 2011 December 31, 2012 0.480 (194) 125,001 - -
December 2011 December 30, 2011 December 31, 2012 0.480 (293 125,000 - -
December 2011 December 30, 2011 December 31, 2012 0.495 (208) 125,001 - -
December 2011 December 30, 2011 December 31, 2012 0.508 (229 125,000 - -
December 2011 December 31, 2012 December 31, 2013 0.640 (457) - 250,001 -
December 2011 December 31, 2012 December 31, 2013 0.640 (458 - 250,000 -
December 2011 December 31, 2012 December 31, 2013 0.644 (234) = 125,001 =
December 2011 December 31, 2012 December 31, 2013 0.644 (23% - 125,000 -
December 2011 December 31, 2013 December 31, 2014 0.977 (284) = = 250,000
December 2011 December 31, 2013 December 31, 2014 0.976 (28% - - 250,000
Total $ (31,27) $ 1,450,00 $ 950,000 $ 500,000

(1) In addition to the interest pay rate, borrowingsstanding under our unsecured senior line of crautitunsecured senior bank term loans include plitaple margin
shown at the top of this page.

(L) ALEXANDRIA
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Real Estate Asset Sales and Assets Hébd Sale
March 31, 2012
(Dollars in thousands)

(Unaudited)
Real estate asset sales — actual/projected
Disposition
Real Estate Asset Sales — Actual/Projected (inshiods) Amount
Sale of land parcel in March 2012 $ 31,360
Assets held for sale at contract price 16,000(1)
Projected additional dispositions 64,640
Total projected 2012 dispositions $ 112,000
(2) Amounts represent aggregate contract sales prieteadéets of these properties were approximatdiyb$tillion as of March 31, 2012.
Summary of assets held for sale and discontinued efations
As of March 31, 2012, we had three properties fladsas “held for sale” aggregating a net bookueabf approximately $14.5 million.
March 31, December 31,
2012 2011

Properties “held for sale,” net $ 15,04: $ 15,01:
Other assets 143 197
Total assets $ 15,181 $ 15,20¢
Total liabilities 691 29¢
Net assets of discontinued operat $ 14,49" $ 14,91(

Three Months Ended March 31,

2012 2011
Total revenue $ 5 % 38¢
Operating expenses 82 82
Revenue less operating expenses (29) 307
Interest expense - 3z
Depreciation expense = 12¢
(Loss) income from discontinued operations, net $ (29) $ 15(C
ALEXANDRIA. 26
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Rentable square feet lea

ALEXANDRIA REAL ESTATE EQUITIES, INC.
Core Operating Metrics
March 31, 2012
(Unaudited)

Quarterly percentage change in same property net @gating income

15% -

10%

5% -

OGAAP mCash

Percentage change in rental rates on renewed/re-ked space

15% ]
10% —l
5% _|

1999* 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 11 201Q 2012

|

DOGAAP mCash

* GAAP and cash percentage changes in rental catesnewed/re-leased space during 1999 were 27%4#drespectively.

Occupancy percentage

100%
90% - _I ] ] ] ]

80% -
70% -
60% -

50% - T T T T T T T T T T T T T T T
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 0 20R011 1Q 2012 Average

OOperating properties ®Operating and redevelopment properties

Unique, positive leasing capabilities — rentable sgre feet leased

4,000,000 3.407.476 847,704

3,500,000
3,000,000 2,744,239
2,500,000 2,161,150
2,000,000+ 1,518,906 1,588,329 1,582,750
1,500,000 1,145,919
1,000,000
500,000
0 p

1,864,347

844,840 941,730 926,129 785,090

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 201®)

Annualized
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Same Property Comparisons
March 31, 2012
(Dollars in thousands)

(Unaudited)
Same property data
Three Months Ended March 31,
2012 2011 % Change
Total revenues $ 115,463 $ 115,633 (0.1%)
Rental operating expenses 33,969 33,548 1.3
Net operating incom— GAAP basis 81,494 82,085 (0.7)
Less: straight-line rent adjustments (3,093 (4,979 (37.9)
Net operating incom- cash basis $ 78,401 $ 77,106 1.7%

Three Months Ended
March 31, 2012

Number of propertie 141

Rentable square feet 10,633,723
Occupancy at end of current period 93.9%
Occupancy at end of same period prior year 94.0%

The following table presents a comparison of themonents of same property and non-same propertypeeating income for the three months ended Maich
2012, compared to the three months ended MarcR@1L, and a reconciliation of net operating incdamimcome from continuing operations, the mostalyecomparable
GAAP financial measure:
Three Months Ended March 31,

Revenue! 2012 2011 % Chang
Total revenue- samepropertie: $ 115,46 $ 115,63 (0.1%)
Total revenues — non-same properties 29,503 24,28 215
Total revenue— GAAP basi: 144,96t 139,92( 3.€
Expenses:
Rental operations — same properties 33,96¢ 33,54¢ 1.3
Rental operations — non-same properties 9,441 7,518 25.7
Total rental operatiol 43,41( 41,06: 5.7
Net operating incom
Net operating income — same properties 81,49: 82,08 (0.7)
Net operating income — non-same properties 20,06 16,74 19.6
Total net operating incon— GAAP basi: 101,55t 98,85¢ 2.7
Other expenses:
General and administrative 10,36: 9,497 9.1
Interest 16,227 17,81( (8.9)
Depreciation and amortization 43,40! 36,58: 18.7
Loss on early extinguishment of debt 623 2,49¢ (75.0)
Total other expens 70,61¢ 66,38 6.4
Income from continuing operatic $ 30,94 $ 32,47t (4.7%)
Net operating incom- same properties — GAAP basis $ 81,494 $ 82,08 (0.7%)
Less: straight-line rent adjustments (3,097) (4,979) 37.9
Net operating incom- sameproperties— cash bas $ 78,40. $ 77,10¢ 1.7%
The following table reconciles same propertietaltproperties for the three months ended Mar¢t2612:
Number of Number of Number of
Properties Properties Properties
Development — active Redevelopment — active Properties acquired since January 1, 2011
225 Binney Street 1 10300 Campus Point Drive 1 409/499 lllinois Avenue 2
259 EastGrand Avenue 1 11119 North Torrey Pines Road 1 6 Davis Drive 1
400/450 East Jamie Court 2 1551 Eastlake Avenue 1 3
409/499 lllinois Street - (1) 20 Walkup Drive 1 Redevelopment — deliveries since January 1, 2011
4755 Nexus Center Drive 1 285 Bear Hill Road 1 15010 Broschart Road 1
5200 lllumina Way 1 343 Oyster Point Boulevard 1 215 First Street 1
Canada — (1) 3530/3550 John Hopkins Court 2 500 Arsenal Street 1
6 400 Technology Square 1 6101 Quadrangle Drive 1
620 Professional Drive 1 4
Development — deliveries since January 1, 2011 6275 Nancy Ridge Drive 1
455 Mission Bay Boulevard 1 9800 Medical Center Drive 2 Excluded from same properties 29
7 Triangle Drive 1 14 Properties held for sale 3
2 219 Terry Avenue 1)
Same properties 141
Total properties as of March 31, 2012 174

(1) Property count is included in operating portfol®at March 31, 2012.
(2) Represents a value-added property reclassified frahto operating property during the three moetided December 31, 2011.

ALEXANDRIA REAL ESTATE EQUITIES, INC
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Leasing Activity
March 31, 2012

(Unaudited)
Three Months EndedMarch 31, 20:2 Rentable TI's/Lease
Number Square Expiring New Rental Rate Commissions Per  Average Lease
Leasing activity of Leases Footage Rates Rates Changes Square Foot Terms
Lease expirations
Cash basis 59 527,35 $28.1¢ = = = =
GAAP basis 59 527,356 $27.33 - - - -
Renewed/re-leased space leased
Cash basis 36 274,529 $23.58 $22.91 (2.8%9 (1) $7.35 3.4 years
GAAP basis 36 274,52! $21.8¢ $22.61 3.3% (1) $7.3¢ 3.4 years
Developed/redeveloped/vacant space leased
Cash basis 27 637,39 = $36.12 = $11.4C 9.6 years
GAAP basis 27 637,397 - $39.64 - $11.40 9.6 years
Month-to-month leases in effect
Cash basis 7 11,005 $40.16 $40.16 - - -
GAAP basis 7 11,00! $40.1¢ $40.1¢ = = =
Leasing activity summat
Excluding month-to-month leases
Cash basis 63 911,921 B $32.1< B $10.1¢ 7.7 years
GAAP basis 63 911,926 - $34.51 - $10.18 7.7 years
Including month-to-month leases
Cash basis 70 922,931 - $32.24 - - -
GAAP basis 70 922,93 = $34.5¢ = = =

During the three months ended March 31, 2012, naltgd tenant concessions/free rent averaging sippately 1.5 months with respect to the 911,926afele square feet

leased.

(1) Importantly, excluding one lease for 18,000 rergainjuare feet related to one tenant in the Sorkégitey submarket in San Diego, rental rates foereed/re-leased space
were on average 7.6% and 1.1% higher than rertes far expiring leases on a GAAP and cash basipectively.

Lease expirations
Rentable square footage
Expiring rates

Renewed/re-leased space
Leased rentable square footage
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

(L) ALEXANDRIA

Three Months Ended Year Ended
March 31, 2012 December 31, 2011 December 310 201 December 31, 2009 December 31, 2008
Cash GAAP Cash GAAP Cash GAAP Cash GAAP Cash GAAP
527,35¢ 527,35t 2,689,257 2,689,25 2,416,29 2,416,29 1,842,559 1,84259 1,664,94 1,664,944
$28.15 $27.33 $29.98 $28.42 $27.18 $28.54 $30.61 $30.70 $26.88 $25.52
274,52¢ 274,52¢ 1,821,86¢ 182186 1,777,96 1,777,996 1,188,18 1,188,18 1,254,28 1,254,285
$22.91 $22.61 $30.16 $30.00 $29.41 $32.04 $28.11 $27.72 $28.60 $29.34
$23.5¢ $21.8¢ $30.7¢ $28.7¢ $28.8¢ $30.5¢ $28.0° $26.7¢ $27.0¢ $25.51
(2.8% 3.3% (1.9%) 4.2% 2.0% 4.9% 0.1% 3.5% 5.6% 15.0%
3.4 year 3.4year 4.2 year 4.2 year 8.1 year 8.1 year 3.3 year 3.3 year 4.3 year 4.3 years
637,39' 637,397 1,585,61( 1,585,61 966,27: 966,27 676,16: 676,16: 906,85! 906,859
$36.12 $39.64 $33.45 $36.00 $36.33 $39.89 $33.57 $36.00 $35.04 $37.64
9.6 year 9.6 year 8.9 year 8.9 year 9.7 year 9.7 year 6.6 year 6.6 year 7.2 year 7.2 years
911,92¢ 911,92¢ 3,407,47¢ 3,407,47 2,744,23 2,74423 1,864,334 1,864,34 2,161,14 2,161,144
$32.14  $34.51 $31.69 $32.79 $31.84 $34.80 $30.09 $30.73 $31.30 $32.82
$10.1¢ $10.1¢ $9.06 $9.0¢ $5.7( $5.7( $5.4¢ $5.4¢ $7.20 $7.23
7.7years7.7years 6.4years 6.4years 8.7years 8.7years 45years 45years 55years 5.5years
S nTLLf;U\ IES, INC 29
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Year of Lease Expiration

ALEXANDRIA REAL ESTATE EQUITIES, INC.

Summary of Lease Expirations
March 31, 2012
(Unaudited)

Rentable Square Footage

Number of Leases Expiring (“RSF") of Expiring Leases

Percentage of
Aggregate Total RSF

Annualized Base Rent of
Expiring Leases (per RSF)

2012 57 1) 868,255 1) 6.4% $26.13
2013 89 1,311,036 9.6 29.52
2014 76 1,313,123 9.6 29.74
2015 61 1,225,565 9.0 32.35
2016 50 1,411,192 10.3 30.98
2017 44 1,322,956 9.7 30.44
2018 21 1,124,992 8.2 36.97
2019 13 528,045 3.9 35.43
2020 15 731,631 5.4 40.33
2021 18 611,863 45 38.44
Annualized Base
2012 RSF of Expiring Leases Rent of
Negotiating/ Targeted for Remaining Expiring Leases
Markets Leased Anticipating  Redevelopment Expiring Leases Total (per RSF) Market Rent (2)
Greater Boston 7,42¢ 23,70¢ = 97,40: 128,531 % 32.8¢  $30.00 - $55.00
San Francisco Bay - 5,087 32,074 44,326 81,487 30.50 $30.00 - $42.00
San Diego 50,27 = 76,79: 38,50° 165,57. 254z  $24.00 - $36.00
Greater NYC - - - 7,239 7,239 13.24 N/A
Suburban Washington, D.C. 69,67¢ 13,77t 105,00t 97,55: 286,00! 23,58 $12.00 - $27.00
Seattle 2,468 46,216 66,146 39,110 153,940 27.82  $20.00 - $48.00
Research Triangle Park = 16,79 = 28,67 45,47 143z $10.00 - $30.00
Other non-cluster markets - - - - - - N/A
International = = = = = = N/A
Total 129,847 105,582 280,011 352,815 868,255 (1% 26.13
Percentage of expiring leases 15% 12% 32% 41% 100%
Annualized Base
2013 RSF of Expiring Leases Rent of
Negotiating/ Targeted for Remaining Expiring Leases
Markets Leased Anticipating  Redevelopment Expiring Leases Total (per RSF) Market Rent (2)
Greater Boston = 149,79. = 340,81! 490,61. $ 34.7.  $30.00 - $55.00
San Francisco Bay - 64,696 - 249,889 314,585 26.76  $30.00 - $42.00
San Diego 9,84¢ = 14,03( 128,871 152,75! 21.3t  $24.00 - $36.00
Greater NYC - - - - - - N/A
Suburban Washington, D.C. = 61,45: = 197,11! 258,56! 30.4(C  $12.00 - $27.00
Seattle - - - 15,373 15,373 28.18 $20.00 - $48.00
Research Triangle Park = 12,81( = 35,52. 48,33: 22.5.  $10.00 - $30.00
Other non-cluster markets - 6,324 - 17,653 23,977 17.68 $14.00 - $22.00
International = = = 6,83¢ 6,83¢ 26.7¢  $16.00 - $26.00
Total 9,849 295,074 14,030 992,083 1,311,036 $ 29.52
Percentage of expiring leases 1% 23% 1% 75% 100%

1) Excludes seven month-to-month leases for approgigatl,000 rentable square feet.
2) Based upon rental rates achieved in recently ezddatses.

(L) ALEXANDRIA
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Properties and Occupancy
March 31, 2012
(Unaudited)

Summary of properties

Rentable Square Feet Number of

Markets Operatini Developmer Recevelopmer Total Propertie Annualized Base Re
Greater Boston 3,124,94 303,14: 329,43t 3,757,52, 39 $ 111,99 28%
San Francisco Bay 2,224,853 484,631 53,98( 2,763,464 25 83,713 20
San Diego 2,080,54 172,62t 374,08: 2,627,25 35 66,58( 16
Greater NYC 705,693 - - 705,693 8 32,754 8
Suburban Washington, D.C. 2,439,65 = 101,18: 2,540,83 32 53,52¢ 13
Seattle 895,548 - 51,455 947,003 11 33,711 8
Research Triangle Park 941,63¢ = = 941,63¢ 14 19,45: 5
Other non-cluster markets 61,002 - - 61,002 2 599 -

Domestic markets 12,473,87 960,40 910,13¢ 14,344,42 166 402,32t 98
International 1,069,651 26,426 - 1,096,077 5 8,397 2

Subtotal 13,543,53 986,82¢ 910,13¢ 15,440,49 171 $ 410,72 100%
Discontinued operations 97,740 - - 97,740 3

Total 13,641,27 986,82t 910,13t 15,538,23 174

Summary of occupancy percentages

Markets

Operating Properties

Operating and Redevelopment Properties

March 31, 2012

December 31, 2011 September 30, 2011 March 31, 2012

December 31, 2011 September 30, 2011

Greater Boston
San Francisco Bay
San Diego

Greater NYC

Suburban Washington, D.C.

Seattle

Research Triangle Park

Other non-cluster markets
Domestic markets

International

Total

(L) ALEXANDRIA

91.7% 93.9% 94.2% 83.0% 85.0% 89.3%
96.2 96.7 95.9 93.9 96.7 95.9
96.1 96.4 94.4 815 80.3 7.7
93.0 87.9 87.7 93.0 87.9 87.7
94.2 96.2 96.0 90.4 92.2 91.6
96.7 96.7 97.1 91.4 90.6 97.1
95.8 94.3 95.7 95.8 92.3 92.3
51.4 62.2 62.2 51.4 62.2 62.2
94.3 95.0 94.6 87.9 88.4 89.2
91.8 91.8 91.8 91.8 91.8 91.8
94.2% 94.9% 94.6% 87.9% 88.5% 89.3%

ALEXANDRIA F
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Property listing

ALEXANDRIA REAL ESTATE EQUITIES, INC.
Property Listing
March 31, 2012
(Dollars in thousands)
(Unaudited)

Rentable Square Feet

Number of Annualized

Occupancy Percentage

Operating and

Address Submarket Operating Development Redevelopment  Total Properties Base Rent Operating Redevelopment
Greater Boston
100 Technology Square Cambridge/Inner Suburb 255,44 = = 255,441 1 $ 17,42 100.0% 100.0%
200 Technology Square Cambridge/Inner Suburbs 7,101 - - 177,101 1 10,187 100.0 100.0
300 Technology Square Cambridge/Inner Suburb 175,60¢ = = 175,60¢ 1 7,43¢ 83.4 83.4
400 Technology Square Cambridge/Inner Suburbs - - 212,123 212,123 1 - N/A -
500 Technology Square Cambridge/Inner Suburb 184,207 = = 184,207 1 9,941 98.4 98.4
600 Technology Square Cambridge/Inner Suburbs 8,2p2 - - 128,224 1 4,266 99.6 99.6
700 Technology Square Cambridge/Inner Suburb 48,93( = = 48,93C 1 1,84z 100.0 100.0
161 First Street Cambridge/Inner Suburbs 46,356 - - 46,356 1 1,837 99.5 99.5
167 Sidney Street Cambridge/Inner Suburb 26,58¢ - - 26,58¢ 1 1,392 100.0 100.0
215 First Street Cambridge/Inner Suburbs 366,719 - - 366,719 1 10,483 86.2 86.2
225 Binney Street Cambridge/Inner Suburb - 303,14 - 303,142 1 - N/A N/A
300 Third Street Cambridge/Inner Suburbs 131,963 - - 131,963 1 6,601 100.0 100.0
480 Arsenal Cambridge/Inner Suburb 140,74« - - 140,744 1 4,58¢  100.0 100.0
500 Arsenal Street Cambridge/Inner Suburbs 3,51 - - 93,516 1 3,424 100.0 100.0
780/790 Memorial Drive Cambridge/Inner Suburb 98,497 - - 98,497 2 5,447 79.1 79.1
79/96 Charlestown Navy Yard Cambridge/Inner Suburb 24,940 - - 24,940 1 - - -
99 Erie Street Cambridge/Inner Suburb 27,96( - - 27,96C 1 594 42.3 42.3
100 Beaver Street Route 128 82,330 - - 82,330 1 2,093 88.2 88.2
285 Bear Hill Road Route 128 = = 26,27( 26,27C 1 = N/A =
19 Presidential Way Route 128 128,325 - - 128,325 1 3,398 100.0 100.0
29 Hartwell Avenue Route 128 59,00( = = 59,00C 1 2,04¢  100.0 100.0
3 Preston Court Route 128 30,123 - - 30,123 1 393 44.4 44.4
35 Hartwell Avenue Route 128 46,70( = = 46,70C 1 1,65 100.0 100.0
35 Wiggins Avenue Route 128 48,640 - - 48,640 1 724 100.0 100.0
44 Hartwell Avenue Route 128 26,82¢ = = 26,82¢ 1 1,10 100.0 100.0
45/47 Wiggins Avenue Route 128 38,000 - - 38,000 1 1,114  100.0 100.0
60 Westview Street Route 128 40,20( = = 40,20C 1 1,147 100.0 100.0
6/8 Preston Court Route 128 54,391 - - 54,391 1 381 61.9 61.9
111 Forbes Boulevard Route 495/Worcester 58,28( - - 58,28C 1 261 28.6 28.6
130 Forbes Boulevard Route 495/Worcester 97,566 - - 97,566 1 871  100.0 100.0
155 Fortune Boulevard Route 495/Worcester 36,00( - - 36,00C 1 806 100.0 100.0
20 Walkup Drive Route 495/Worcester - - 91,045 91,045 1 - N/A -
30 Bearfoot Road Route 495/Worcester 60,75¢ - - 60,75¢ 1 2,76t 100.0 100.0
306 Belmont Street Route 495/Worcester 78,916 - - 78,916 1 1,13¢ 100.0 100.0
350 Plantation Street Route 495/Worcester 11,77« - - 11,774 1 173 100.0 100.0
377 Plantation Street Route 495/Worcester 92,711 - - 92,711 1 2,081 85.1 85.1
381 Plantation Street Route 495/Worcester 92,42: - - 92,422 1 1,981 94.3 94.3
One Innovation Drive Route 495/Worcester 115,179 - - 115,179 1 2,401 94.3 94.3
Greater Boston 3,124,94: 303,14¢ 329,43¢  3,757,52: 39 $ 111,99 91.7% 83.0%
San Francisco Bay
1500 Owens Street Mission Bay 158,267 - - 158,267 1 $ 6,70C 93.8% 93.8%
1700 Owens Street Mission Bay 157,34( - - 157,34( 1 7,324 97.5 97.5
455 Mission Bay Boulevard Mission Bay 210,00( - - 210,00( 1 8,428 92.4 92.4
409/499 lllinois Street Mission Bay 234,24¢ 222,78( - 457,02¢ 2 14,30C 100.0 100.0
249 East Grand Avenue South San Francisco 129,501 - - 129,501 1 5,086  100.0 100.0
259 East Grand Avenue South San Francisco - 170,618 - 170,618 1 - N/A N/A
341/343 Oyster Point Blvd South San Francisco 53,98( - 53,98( 107,96( 2 1,13¢  100.0 50.0
400/450 East Jamie Court South San Francisco 71,802 91,23: - 163,036 2 2,062 100.0 100.0
500 Forbes Boulevard South San Francisco 155,68t - - 155,68t 1 5,54C  100.0 100.0
600/630/650 Gateway Boulevard South San Francisco 150,96( - - 150,96( 3 3,823 91.0 91.0
681 Gateway Boulevard South San Francisco 126,971 - - 126,971 1 6,161 100.0 100.0
7000 Shoreline Court South San Francisco 136,39: - - 136,39: 1 4,084 100.0 100.0
901/951 Gateway Boulevard South San Francisco 170,24« - - 170,24« 2 5,266 89.9 89.9
2425 Garcia Ave & Peninsula 98,964 - - 98,964 1 3,232 96.6 96.6

2400/2450 Bayshore Parkway
2625/2627/2631 Hanover Street (1)  Peninsula 32,074 - - 32,074 1 1,33t 100.0 100.0
3165 Porter Drive Peninsula 91,644 - - 91,644 1 3,92¢ 100.0 100.0
3350 West Bayshore Road Peninsula 60,00 - - 60,00 1 1,531 100.0 100.0
75/125 Shoreway Road Peninsula 82,81¢ - - 82,81¢ 1 1,871 92.3 92.3
849/863 Mitten Road & -

866 Malcolm Road Peninsula 103,96: = 103,96: 1 1,908 86.3 86.3
San Francisco Bay 2,224,853 484,631 53,980 2,763,46 25 $ 8371%  96.2% 93.9%

(1) Property targeted for development/redevelopme20itP.
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Property listing (continued)

ALEXANDRIA REAL ESTATE EQUITIES, INC.
Property Listing
March 31, 2012
(Dollars in thousands)
(Unaudited)

Rentable Square Feet

Number of Annualized

Occupancy Percentage

Operating and

Address Submarket Operating Development Redevelopment  Total Properties Base Rent Operating Redevelopment
San Diego
10931/10933 North Torrey Pines Torrey Pines 96,641 - - 96,641 1 $ 2,96¢ 99.5% 99.5%
Road (1)
10975 North Torrey Pines Road Torrey Pines 44,73% - - 44,737 1 1,59E 100.0 100.0
11119 North Torrey Pines Road Torrey Pines 16,85: - 55,394 72,24 1 534  100.0 23.3
3010 Science Park Road Torrey Pines 74,557 - - 74,5517 1 3,21F 100.0 100.0
3115/3215 Merryfield Row Torrey Pines 158,64! = = 158,64: 2 7,09¢  100.0 100.0
3530/3550 John Hopkins Court & Torrey Pines 117,05¢ - 98,32( 215,37¢ 4 3,10C 93.1 50.6
3535/3565 General Atomics Court
10300 Campus Point Drive University Town Center 260,197 - 189,56: 449,75¢ 1 9,59¢ 100.0 57.9
4755/4757/4767 Nexus Center Drive (2)niversity Town Center 132,33( 45,25¢ - 177,58t 3 4,93z  100.0 100.0
5200 lllumina Way University Town Center 346,58 127,37 = 473,95« 1 13,26( 100.0 100.0
9363/9373/9393 Towne Center Drive University TaBenter 121,86: - - 121,86! 3 3,543  100.0 100.0
9880 Campus Point Drive University Town Center 71,51( - - 71,51( 1 2,774 100.0 100.0
5810/5820 Nancy Ridge Drive Sorrento Mesa 87,29¢ - - 87,29¢ 1 1,71E 100.0 100.0
5871 Oberlin Drive Sorrento Mesa 33,817 - - 33,817 1 860 100.0 100.0
6138/6150 Nancy Ridge Drive Sorrento Mesa 56,69¢ - - 56,69¢ 1 1,58€ 100.0 100.0
6146/6166 Nancy Ridge Drive Sorrento Mesa 51,27 - - 51,27: 2 1,00€ 87.4 87.4
6175/6225/6275 Nancy Ridge Drive Sorrento Mesa 5,005 - 30,807 105,81z 3 793 57.6 40.8
7330 Carroll Road Sorrento Mesa 66,24¢ - - 66,24 1 2,141 89.4 89.4
10505 Roselle Street & Sorrento Valley 33,01: - - 33,01z 2 1,001 100.0 100.0
3770 Tansy Street
11025/11035/11045 Roselle Street  Sorrento Valley 65,91( = = 65,91( 8 806 59.3 59.3
3985 Sorrento Valley Boulevard Sorrento Valley 60,54¢ - - 60,54t 1 1,557  100.0 100.0
13112 Evening Creek Drive 1-15 Corridor 109,78( = = 109,78( 1 2,49t 100.0 100.0
San Diego 2,080,547 172,628 374,083 2,627,258 35 $ 66,580 96.1% 81.5%
Greater NYC
450 East 29th Street Midtown Manhattan 309,14: = = 309,14: 1 $ 24,01t 98.7% 98.7%
100 Phillips Parkway Bergen County 78,501 - - 78,50 1 2,221  100.0 100.0
102 Witmer Road Pennsylvania 50,00( - - 50,00( 1 3,34F 100.0 100.0
200 Lawrence Road Pennsylvania 111,451 - - 111,45: 1 1,254  100.0 100.0
210 Welsh Pool Road Pennsylvania 59,41 - - 59,41" 1 946 100.0 100.0
5100 Campus Drive Pennsylvania 21,859 - - 21,85¢ 1 - - -
701 Veterans Circle Pennsylvania 35,15¢ - - 35,15¢ 1 735 100.0 100.0
702 Electronic Drive Pennsylvania 40,171 - - 40,17 1 238 42.5 42.5
Greater NYC 705,69: = = 705,69 8 $ 32,75¢ 93.0% 93.0%
Suburban Washington, D.C.
12301 Parklawn Drive Rockville 49,18t = = 49,18t 1 $ 1,024 100.0% 100.0%
1330 Piccard Drive Rockville 131,415 - - 131,415 1 3,370 97.6 97.6
1405/1413 Research Boulevard (3)  Rockville 176,66¢ - - 176,66¢ 2 5,04¢ 100.0 100.0
1500/1550 East Gude Drive Rockville 90,489 - - 90,489 2 1,386 77.3 77.3
14920 Broschart Road Rockville 48,50( = = 48,50( 1 1,07¢  100.0 100.0
15010 Broschart Road Rockville 38,203 - - 38,203 1 747 90.9 90.9
5 Research Court Rockville 54,90¢ - - 54,90¢ 1 1,562 100.0 100.0
5 Research Place Rockville 63,852 - - 63,852 1 2,341 100.0 100.0
9800 Medical Center Drive Rockville 206,41¢ - 75,05¢€ 281,47¢ 4 6,781 86.2 63.2
9920 Medical Center Drive Rockville 58,733 - - 58,733 1 455 100.0 100.0
1201 Clopper Road Gaithersburg 143,58! - - 143,58! 1 3,48C 100.0 100.0
1300 Quince Orchard Road Gaithersburg 54,874 - - 54,874 1 812 100.0 100.0
16020 Industrial Drive Gaithersburg 71,00( - - 71,000 1 1,04C  100.0 100.0
19/20/22 Firstfield Road Gaithersburg 132,639 - - 132,639 3 3,103 95.9 95.9
25/35/45 West Watkins Mill Road Gaithersburg 138,93t = = 138,93¢ 1 3,61¢ 100.0 100.0
401 Professional Drive Gaithersburg 63,154 - - 63,154 1 1,049 89.5 89.5
620 Professional Drive Gaithersburg - - 26,127 26,127 1 - N/A -
708 Quince Orchard Road Gaithersburg 49,624 - - 49,624 1 1,138 99.3 99.3
9 West Watkins Mill Road Gaithersburg 92,44¢ - - 92,44¢ 1 2,59¢ 100.0 100.0
910 Clopper Road Gaithersburg 180,650 - - 180,650 1 3,022 82.1 82.1
930/940 Clopper Road Gaithersburg 104,30: - - 104,30: 2 1,65 93.4 93.4
950 Wind River Lane Gaithersburg 50,000 - - 50,000 1 1,082 100.0 100.0
8000/9000/10000 Virginia Manor Roe Beltsville 191,88« = = 191,88 1 2,792 81.8 81.8
14225 Newbrook Drive Northern Virginie 248,186 - - 248,186 1 4,341  100.0 100.0
Suburban Washington, D.C. 2,439,65! = 101,18 2,540,83! 32 $ 53,52¢ 94.2% 90.4%

)
@)
®

(L) ALEXANDRIA

Includes 9,741 and 14,030 rentable square feett@ddor redevelopment in 2012 and 2013, respégtive
Includes 67,050 rentable square feet targetecefievelopment/development in 2012.
Includes 105,000 rentable square feet targetecttivelopment/development in 2012.
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Property listing (continued)

ALEXANDRIA REAL ESTATE EQUITIES, INC.
Property Listing
March 31, 2012

(Dollars in thousands)

Rentable Square Feet

(Unaudited)

Number of Annualized

Occupancy Percentage

Operating and

Address Submarket Operating Development Redevelopment  Total Properties Base Rent Operating Redevelopment
Seattle

1201/1208 Eastlake Avenue Lake Union 203,36¢ = = 203,36¢ 2 $ 8,74¢ 100.0% 100.0%
1551 Eastlake Avenue Lake Union 66,028 - 51,45t 117,483 1 1,894 100.0 56.2
1600 Fairview Avenue Lake Union 27,991 = = 27,991 1 1,292 100.0 100.0
1616 Eastlake Avenue (1) Lake Union 165,493 - - 165,493 1 5,175 94.7 94.7
199 East Blaine Street Lake Union 115,08¢ - = 115,08¢ 1 6,14:  100.0 100.0
219 Terry Avenue Lake Union 30,845 - - 30,845 1 1,428 93.4 93.4
1124 Columbia Street First Hill 203,817 = = 203,817 1 6,42¢ 96.3 96.3
3000/3018 Western Avenue Elliott Bay 47,746 - - 47,746 1 1,795 100.0 100.0
410 West Harrison &

410 Elliott Avenue West Elliott Bay 35,17¢ = = 35,17¢ 2 807 67.4 67.4
Seattle 895,548 - 51,455 947,00¢ 11 $ 33711 96.7% 91.4%
Research Triangle Park
100 Capitola Drive Research Triangle Park 65,96! - - 65,96! 1 $ 1,02¢  100.0% 100.0%
108/110/112/114 Alexander Road Research Triangike P 158,417 - - 158,41 1 4,935 100.0 100.0
2525 East NC Highway 54 Research Triangle Park 81,58( - - 81,58( 1 1,67¢  100.0 100.0
5 Triangle Drive Research Triangle Park 32,120 - - 32,12( 1 821 100.0 100.0
601 Keystone Park Drive Research Triangle Park 77,39t - - 77,39t 1 1,306  100.0 100.0
6101 Quadrangle Drive Research Triangle Park 1220, - - 30,12: 1 417 77.0 77.0
7 Triangle Drive Research Triangle Park 96,62¢ - - 96,62¢ 1 3,06z 100.0 100.0
7010/7020/7030 Kit Creek Research Triangle Park 133,654 - - 133,65 3 2,336 85.3 85.3
800/801 Capitola Drive Research Triangle Park 120,90! - - 120,90! 2 2,13t 91.8 91.8
6 Davis Drive Research Triangle Park 100,000 - - 100,00( 1 1,062 100.0 100.0
555 Heritage Drive Palm Beach 44,85! - - 44,85! 1 681 92.4 92.4
Research Triangle Park 941,639 - - 941,63 14 $ 19,454 95.8% 95.8%
Other non-cluster market properties 61,00: - - 61,00z 2 $ 59¢ 51.4% 51.4%
Domestic Properties 12,473,87 960,40; 910,13¢ 14,344,42 166 $ 402,32¢ 94.3% 87.9%
International
Canada 46,03: = = 46,03: 1 $ 1,871  100.0% 100.0%
Canada 66,000 - - 66,000 1 1,209 100.0 100.0
Canada 106,36+ 26,42t = 132,79( 1 2,15% 78.0 78.0
Canada 68,000 - - 68,000 1 3,165 100.0 100.0
Canada (2) 783,25! = = 783,25! 1 N/A N/A N/A
International 1,069,651 26,426 - 1,096,077 5 $ 8,397 91.8% 91.8%
Subtotal 13,543,530 986,828 910,139 15,440,497 171 $ 410,725 94.2% 87.9%
Properties “held for sale” 97,740 - - 97,74( 3
Total 13,641,270 986,828 910,139 15,538,237 174

(1) Includes 66,146 rentable square feet targetecefievelopment in 2012.
(2) Represents land and improvements subject to a drieaise with a tenant.

ALEXANDR1A®
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Top 20 Tenants and Client Tenant Mix
March 31, 2012
(Tabular dollar amounts in thousands, except mackgtamounts in billions)

(Unaudited)
Top 20 tenants
Percentage Percentage
Approximate of of
Remaining Leas Aggregate Aggregate Aggregate _Investment Grade Entities (3)
Number _ Termin Years Rentable Total Annualized Annualizec Fitch Moody's  S&P Education/
Tenant of Leases (1) (2) Square Feet Square Feet Base Rent Base Rent Rating Rating Rating  Research
1 Novartis AC 7 45 4.8 453,00( 29% $ 26,43 6.4% AA Aa2 AA- =
2 Eli Lilly and Company 5 9.3 11.0 262,18: 1.7 15,146 3.7 A A2 AA- -
3 FibroGen, Inc. 1 11.6 11.6 234,24 15 14,30( 35 = = = =
4 Roche Holding Ltd 4 5.8 6.0 362,59: 2.3 14,096 34 AA- Al AA- -
5 lllumina, Inc. 1 19.6 19.6 346,58: 2.2 13,26( 3.2 = = = =
6 United States Government 8 2.8 2.9 378,52 2.4 11,659 2.8 AAA Aaa AA+ -
7 Bristol-Myers Squibb Company 8 6.7 6.8 250,45: 1.6 10,08 25 A+ A2 A+ =
8 GlaxoSmithKline plc 4 7.3 7.1 182,38 1.2 9,522 2.3 A+ Al A+ -
9 Massachusetts Institute of Technolog 8 2.8 25 178,95: 11 8,15¢ 2.0 = Aaa AAA 4
10 The Regents of the University of 3 9.4 9.4 182,24: 1.2 7,435 1.8 AA+ Aal AA v
California
11 NYU-Neuroscience Translational 2 13.7 12.9 78,59’ 0.5 6,99¢ 17 = Aa3 AA- v
Research Institute

12 Alnylam Pharmaceuticals, Inc. (4) 1 4.5 4.5 129,42 0.8 6,147 15 - - - -
13 Gilead Sciences, Inc. 1 8.3 8.3 109,96! 0.7 5,82¢ 14 = Baal A- =
14 Amylin Pharmaceuticals, Inc. 3 4.1 4.3 168,30! 1.1 5,753 1.4 - - - -
15 Pfizer Inc. 2 7.2 7.0 116,51 0.7 5,50: 1.3 A+ Al AA =
16 The Scripps Research Institute 2 4.7 4.6 99,37° 0.6 5,197 1.3 AA- Aa3 -

17 Quest Diagnostics Incorporated 2 4.4 4.3 280,11: 1.8 4,98¢ 1.2 BBB+ Baa2 BBB+ -
18 Theravance, Inc. (5) 2 8.2 8.2 130,34: 0.8 4,895 1.2 - - - -
19 Infinity Pharmaceuticals, Inc. 2 2.8 2.8 67,16" 0.4 4,38: 1.1 - - - -
20 Kadmon Corporation, LLC 2 8.7 8.5 46,95¢ 0.3 4,184 1.0 - - - -

Total/Weighted Average: 58 7.3 7.8 4,057,93 258% $ 183,96 44. 7%

(1) Represents remaining lease term in years basedroantage of leased square feet.

(2) Represents remaining lease term in years basedroamtage of annualized base rent in effect asastM31, 2012.

(3) Ratings obtained from each of the following rataggncies: Fitch Ratings, Moody's Investors Senéoe] Standard & Poor's.

(4) As of December 31, 2011, Novartis AG owned appratéaty 13% of the outstanding stock of Alnylam Phaceuticals, Inc.

(5) As of April 2, 2012, GlaxoSmithKline plc owned apgimately 18% of the outstanding stock of Theraeariec. The ownership percentage is expected to increa®&%oupol
shareholder approval of GlaxoSmithKline plc’s penpstock purchase agreement.

Client tenant mix by annualized base rent

Life Science Product and Multinational Pharmaceutical
Service, Medical Device, and 25.8%
Clean Technology
21.5%
Private Biotechnolog
14.6% |8 University, Non-Profit,
9_/ o and Government
Traditional Offic Public Biotechnology 17.2%
3.6% 17.3%
Institutional: University, Life Science Product and Service,
Non-Profit, and Government Multinational Pharmaizzll Biotechnology: Public & Private Medical Device, and Clean Technology

« California Institute of Technology « Abbott Laboratories * Achaogen Inc. « Canon U.S. Life Sciences, Inc.
« Duke University « Astellas Pharma Inc.  Alnylam Pharmaceuticals, Inc. * Fluidigm Corporation
* Dana-Farber Cancer Institute, Inc. * AstraZeneca PLC * Amgen Inc. ¢ [llumina, Inc.
» Environmental Protection Agency « Baxter International Inc. * Amylin Pharmaceuticals, Inc. * Laboratory Corporation of America
* Fred Hutchinson Cancer Research » Bayer AG * Avila Therapeutics, Inc. Holdings

Center « Bristol-Myers Squibb Company * Biogen Idec Inc. « Life Technologies Corporation
« Massachusetts Institute of Technology - Eisai Co., Ltd. - Celgene Corporation * LS9, Inc.
« National Institutes of Health « Eli Lilly and Company « Constellation Pharmaceuticals, Inc. * Monsanto Company
* NYU-Neuroscience Translational « GlaxoSmithKline plc « Fate Therapeutics, Inc * Qiagen N.V.

Research Institute « Johnson & Johnson « FibroGen, Inc.  Quest Diagnostics Incorporated
« Sanford-Burnham Medical Research  « Merck & Co., Inc. * FORMA Therapeutics, Inc. * Sapphire Energy, Inc.

Institute * Novartis AG « Gilead Sciences, Inc.
* Stanford University « Pfizer Inc. « Infinity Pharmaceuticals, Inc.
* The Scripps Research Institute « Roche Holding Ltd « Kadmon Corporation, LLC
» The Regents of the University of « Sanofi « Medicago Inc.

California « Shire plc « Proteostasis Therapeutics, Inc.
* UMass Memorial Health Care, Inc. « The Genomics Institute of the Novartis + Quanticel Pharmaceuticals, Inc.
* UNC Health Care System Research Foundation « Theravance, Inc.
* United States Government « Warp Drive Biosynthetics, Inc.

« University of Washingtc

STATE EQUITIES, INC
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VALUE-ADDED OPPORTUNITIES AND
EXTERNAL GROWTH




ALEXANDRIA REAL ESTATE EQUITIES, INC.
Significant Future Growth Opportunities
March 31, 2012
(Unaudited)

ALEXANDRIA CENTER ™ FOR LIFE SCIENCE — NEW YORK CITY

ALEXANDRIA CENTER FOR SCIENCE AND TECHNOLOGY ®— MISSION BAY

i 455 MISSION BAY
‘ﬂ 4 BLVD SOUTH

1700 OWENS
STREET

409/499 ILLINOIS
STREET

° 1500 OWENS
STREET

The Alexandria Center for Science and Techndlogyission Bay will consist of up to
seven high-quality facilities aggregating approxieha 1.3 million rentable square feet. We
currently have five buildings aggregating approxieha760,000 rentable square feet leased
to FibroGen, Inc., Merck & Co., Inc., Pfizer InBayer AG, and UCSF as well as other top-
tier life science entities, 223,000 rentable sqdiee¢ undergoing development, and future
potential buildings aggregating approximately 290,8entable square feet.

o i i

ALEXANDRIA,

NYUMEDICAL SCHOOL

FIRST AVENUE

BELLEVUE HOSPITAL

BELLEVUE HOSPITAL

The Alexandria Cent&Y for Life Science — New York City will consist ditee buildings
aggregating approximately 1.1 million rentable sgufaet. The East Tower consists of
approximately 309,000 rentable square feet an8.i8%8 occupied as of March 31, 2012. This
flagship destination for life science innovatiosaincludes 407,000 developable square feet
in the future West Tower, as well as an option @bsapporting the future ground-up
development of approximately 385,000 rentable sgjteet on the north end of the campus.

ALEXANDRIA CENTER ™ AT KENDALL SQUARE

BUILD-TO-SUIT FOR

BIOGEN IDEC INC.

ALEXANDRIA'S
TECHNOLOGY SQUARE

AT KENDALL SQUARE &
g Kt
el ¢

A 4 e e
Alexandria owns and operates approximately 2.4ioniltentable square feet in Cambridge,
including 1.2 million rentable square feet at Caiohfpe’s flagship destination for life science,
Alexandria’s Technology Square. The Alexandria @EMtat Kendall Square represents four
future ground-up, build-to-suit life science labory developments aggregating 1.9 million
rentable square feet, including a 303,000 rentsdplmre foot build-to-suit project for Biogen
Idec Inc. currently under ground-up development.

ALEXANDRIA REAL ESTATE EQUITIES, INC.
ALL RIGHTS RESERVED © 2012
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Summary of Real Estate and Non-Income-Producing Ré&state Assets as a Percentage of Gross Investmé@nReal Estate
March 31, 2012
(Tabular dollar amounts in thousands, except pesasg foot amounts)

(Unaudited)
Summary of real estat
March 31, 2012 December 31, 2011
Cost per Cost per
Book Value Square Feet  Square Foot  Book Value Square Feet  Square Foot
Land (related to rental properties) $ 506,13 $ 510,63
Buildings and building improvements 4,473,337 4,417,093
Other improvements 185,65: 185,03!
Rental properties 5,165,126 13,641,270% 379 5,112,759 13,567,997% 377
Less: accumulated depreciation (779,17) (742,53))
Rental properties, net 4,385,949 4,370,224
Construction in progress (“CIP")/current value-adigheojects:
Active development 231,16: 986,821 23¢ 198,64 818,02 243
Active redevelopment 297,031 910,139 326 281,555 919,857 306
Projects in India and China 114,20 751,001 152 106,77 817,001 131
Generic infrastructure/building improvement pragec 124,716 - - 92,338 - -
767,11 2,647,96 29( 679,31 2,554,87 266
Land/future value-added projects
Land held for future development 387,30! 11,662,00 ! 3G 341,67! 10,939,00 ! 31
Land undergoing preconstruction activities (addiél CIP) (1) 547,006 2,244,000 244 574,884 2,668,000 215
934,31! 13,906,00 67 916,56: 13,607,00 67
Investment in unconsolidated real estate entity 25,87( 414,001 62 42,34 414,001 102
Real estate, net 6,113,252 30,609,237$ 200 6,008,440 30,143,874$ 199
Add: accumulated depreciation 779,17 742,53!
Gross investment in real estate (2) $ 6,892,429 30,609,237 $ 6,750,975 30,143,874

(1) We generally will not commence ground-up developneéany parcels undergoing preconstruction addisitvithout first securing significant pre-leasiiog such space. If
vertical aboveground construction is not initiakédtompletion of preconstruction activities, thedaarcel will be classified as land held for fetadevelopment. The two
largest projects included in preconstruction cdrgfisur 1.6 million developable square feet atxaledria Center™ at Kendall Square in East Cambyiligessachusetts,

and our 407,000 developable square foot site fostitond tower at Alexandria Center™ for Life Scéer New York City.

(2) In addition to assets included in our gross investinn real estate, we also hold options/rightgfmcels supporting approximately 3.0 million deypslble square feet.
These parcels consist of: (a) a parcel supportiaduture ground-up development of approximately,880 rentable square feet in Alexandria CenterfLife Science
New York City related to an option under our grolmake; (b) a right to acquire land parcels supmpdround-up development of 636,000 rentable sfest in
Edinburgh, Scotland; and (c) an option to increaggand use rights by up to approximately 2.0iomlladditional developable square feet in China.

Non-income-producing real estate assets as a pertage of gross investment in real estate

30%

30%

25%

20%

15%
12/31/09 12/31/10 12/31/11 3/31/12

As of March 31, 2012, approximately 25% of our gros/estment in real estate represents non-incaodping assets (land, preconstruction, development
redevelopment, projects in India and China, andstment in unconsolidated real estate entity). ative development and redevelopment projectesept 8% of gross
investment in real estate, a significant amounthuth is pre-leased and expected to be delivered v next three to seven quarters. Over thefaexyears, we may also
identify certain land parcels for potential salee®time, our goal is to reduce non-income-prodgissets to 15% or less of our gross investmemetinestate.
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ALEXANDRIA REAL ESTATE EQUITIES, INC.
Construction in Progress
March 31, 2012
(Tabular dollar amounts in thousands)
(Unaudited)

Construction in progress
CIP RSF Investment Stabilized Project Initial

Negotiating/ RSF In In Cost to Complete Total at Yield Start Occupancy Stabilization
Market/Property Leasec Committed In CIP Service Service CIP 2012  Thereafter Completior Cash GAAP Date Date Date

Development projects

Greater Boston — Cambridge/Inner Suburbs
225 Binney Stree.  100% -% 303,14
San Francisco Bay — Mission Bay
409/499 lllinois -% -% 222,780
Street
San Francisco Bi — South SF
259 East Grand 100% -% 170,61 -$ -$ 20,69: $ 37,48($ 22,68($ 80,86 7.8-— 7.8- 1Q12 1Q13 3Q15
Ave. 8.2% 8.2%
San Diego — University Town Center
4755 Nexus 100% -% 45,255 -$ -$ 9,959 $ 12,382 $ -$ 22341 7.0% 7.7%Q11 3Q12 3Q12
Center Drive
5200 [llumina 100% -% 127,37: -$ -$ 27,16: $ 19,80: $ 2,33t $ 49,301 7.0% 10.8% 4Q10 4Q12 4Q12
Way
Canada 100% -% 26,426 - $ -
Development Projects  75% -% 895,595

1
@
|
@

50,571 $ 46,53: $ 6544:$ 162,55 7.5% 8.1% 4Q11 4Q13 4Q13

1
©
|
@

104,285% 16,292 $ 27,523 $ 148,100 6.7% 7.4%Q11 2Q13 2Q14

8,881% 567 $ -$ 9,448 7.6% 8.2%4Q11 2Q12 20Q12
221,556$ 133,063% 117,981 $ 472,600

1
©

|
*|H

Urban/central business district redevelopment petge

Greater Boston — Cambridge/Inner Suburbs
400 Technology 39% -% 212,12: - $ -$ 80,43!$ 37,03!'$ 22,08/ $ 139,55 8.1% 9.1% 4Q11 4Q12 4Q13
Square

San Diego — Torrey Pines
3530/3550 John 100% -% 98,320
Hopkins Court

San Diego — University Town Center
10300 Campus 91% -% 189,56; 89,57t $ 40,38 $ 2511 $ 53,89 $ 12,200 $ 131,600 7.6% 7.7% 4Q10 4Q11 3Q12
Point Drive

Seattle — Lake Union
1551 Eastlake -% 23% 51,455 66,028 $ 26,24¢ $ 29,029 $ 7,908 $ 824 $ 64,010 7.0% 7.4%0Q11 4Q11 4Q13
Avenue

Total urban/central 64% 2% 551,460 155,604 $ 66,63t $ 173,033 $ 110,784 $ 35,107 $ 385,560
business district
redevelopment
projects

|
©“

|
©

38,456 $ 11,944 $ - $ 50400 8.6% 9.02Q10 2Q12 3Q12

San Francisco Ba- South SF
400/450 East 6% 31% 91,23. 71,80 $ 46,86" $ 47,480 $ 6,210 $ 7,93.$ 108,491 4.2% 4.3% 4Q06 3Q11 4Q13
Jamie Court
Other — 400/450 $ 37,87. $ (37,872)

East Jamie
Court (1)

Suburban and other 11% 46% 358,67¢ 31,62« $ 17,58 $ 147,40'$ 46,45:$ 22,99 $ 234,44 2Q07 - 1Q12- 2Q12 -
redevelopment 1Q12 3Q13 2Q14
projects
Other — suburban $ 23,400 $ (23,407)
and other
redevelopment
projects (1)

Projects in India and 751,000 - $ -$ 11420 $ 37,800 TBD $ 152,01
China

Generic infrastructure/
building
improvement
projects - -3 - $ 124,716 $ 70,030 TBD $ 194,746

Subtotal 2,647,967 259,031 $192,37. $ 767,118 $ 404,356 $ 184,012 $ 1,547,857

Preconstruction 2,244,00 -3 - $ 547,000 $ 36,81 TBD $ 583,82
Future projected

construction

project: - -$ - $ - $ 40,598 TBD $ 40,598
Total 4,891,967 259,031 $192,37. $ 1,314,124 $ 481,768 $ 184,012 $ 2,172,275

(1) As of the period ended, some portion of the re@tedasis associated with the rentable squaresfefetr redevelopment or development was classifeid-service as activities
necessary to prepare the asset for its intended/eieeno longer in process. In the near futureamteipate recommencing activities necessary ¢épgme the asset for its intended use
upon execution of leasing and final decisions eelab design of each space.
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Future Value-Added Projects

ALEXANDRIA REAL ESTATE EQUITIES, INC.

March 31, 2012
(Unaudited)

Future Value-Added Projects and Summary of CapitaExpenditures

The following table summarizes the components offalure value-added developable square footagé lskarch 31, 2012:

Markets

Land Undergoing

Preconstruction
Activities
(additional CIP)

Land Held for
Future Development

Total Land (1)

Investment in
Unconsolidated Real
Estate Entity (2)

Future
Redevelopment (3)

Greater Boston

San Francisco Bay — Mission Bay

San Francisco Bay — South San Francisco
San Diego

Greater NYC

Suburban Washington, D.C.

Seattle

Other non-cluster markets

International

Total

1,582,00 | 225,00( 1,807,00! 414,00( 119,000
- 290,000 290,000 - -
i 1,024,001 1,024,00! = 40,000
255,000 522,000 777,000 - 87,000
407,00 = 407,00( = =
- 1,024,000 1,024,000 - 416,000
< 1,124,00! 1,124,00 - 80,000
- 1,125,000 1,125,000 - 237,000
< 6,328,00! 6,328,00 - =
2,244,000 11,662,000 13,906,000 414,000 979,000

(1) In addition to assets included in our gross investnn real estate, we also hold options/rightpfncels supporting approximately 3.0 million deyalble square feet.
These parcels consist of: (a) a parcel supportieduture ground-up development of approximately,380 rentable square feet in Alexandria Centerf\iLife Science —
New York City related to an option under our groleake; (b) a right to acquire land parcels supmpdround-up development of 636,000 rentable sjfeset in
Edinburgh, Scotland; and (c) an option to increagdand use rights by up to approximately 2.0ipnilladditional developable square feet in China.

(2) Represents an unconsolidated development proj¢lceihongwood Medical Area of the Greater Bostomketa a newly formed joint venture with National\iéé¢opment,
Charles River Realty Investors, and Clarion PastnielrC.

(3) Our asset base also includes non-laboratory spéftee( warehouse, and industrial space) identif@duture conversion into life science laboratspace through
redevelopment. These spaces are classified ialgmperties, net.

Summary of capital expenditures

Development
Redevelopment
Preconstruction

Projects in India and China

Generic infrastructure/building improvements pr&ggd)

Total construction spending (2)

(1) Includes amounts shown in table below.

(2) Amounts include indirect project costs, includinterest, property taxes, insurance, and payrotscos

Three Months Ended
March 31, 2012 (in thousands)
$ 32,957
46,273
4,900
16,952
29,185
$ 130,267

The table below shows the average per square fopepy-related non-revenue enhancing capital edipaes, tenant improvements, and leasing costs
(excluding capital expenditures and tenant impreasithat are recoverable from tenants, revenuareiig, or related to properties that have undergedevelopment).

Nor-incremental revenue generating capital expendit(ke

Major capital expenditures

Other building improvements
Square feet in asset base
Per square foot:

Major capital expenditures

Other building improvements
Tenant improvements and leasing costs:

Re-tenanted spad@)

Tenant improvements and leasing costs

Re-tenanted square feet
Per square foot
Renewal space

Tenant improvements and leasing costs

Renewal square feet
Per square foot

Three Months Ended
March 31, 2012
$ =3
$ 210,083
13,495,952

0.02

*» &+

672,733
63,241
10.64

211,288

$
$
$ 1,345,072
$ 6.37

(1) Major capital expenditures consist of roof replaeata and HVAC systems that are typically identifed considered at the time a property is acquitither
building improvements exclude major capital exparmds.
(2) Excludes space that has undergone redevelopmemtbeftenanting.
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