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Item 8.01

Other Events

On July 8, 2019, Alexandria Real Estate Equities, Inc. (the “Company”) and Alexandria Real Estate Equities, L.P., as guarantor (the “Guarantor”),
entered into an underwriting agreement with Goldman Sachs & Co. LLC, Citigroup Global Markets Inc., J.P. Morgan Securities LLC and RBC
Capital Markets, LLC, as representatives (the “Representatives”) of the several Underwriters named therein (the “Underwriters”), in connection
with the sale of $750,000,000 aggregate principal amount of the Company’s 3.375% Senior Notes due 2031 and $500,000,000 aggregate principal
amount of the Company’s 4.000% Senior Notes due 2050 (together, the “Notes”). The Notes will be fully and unconditionally guaranteed by the
Guarantor and, subject to customary closing conditions, the Underwriters expect to deliver the Notes to the purchasers on or about July 15, 2019.
The Notes were offered by the Company pursuant to an effective shelf registration statement on Form S-3 on file with the Securities and Exchange
Commission. A copy of the underwriting agreement is attached hereto as Exhibit 1.1.
On July 8, 2019, the Company issued a press release announcing the offer of the Notes. A copy of the press release is attached hereto as
Exhibit 99.1.
On July 8, 2019, the Company issued a press release announcing the pricing of the Notes. A copy of the press release is attached hereto as
Exhibit 99.2.
Item 9.01
(d)

Financial Statements and Exhibits

Exhibits
1.1

Underwriting Agreement, dated July 8, 2019, among Alexandria Real Estate Equities, Inc., Alexandria Real Estate Equities, L.P.
and Goldman Sachs & Co. LLC, Citigroup Global Markets Inc., J.P. Morgan Securities LLC and RBC Capital Markets, LLC, as
representatives of the several Underwriters named therein.

99.1

Press Release, dated July 8, 2019.

99.2

Press Release, dated July 8, 2019.
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
ALEXANDRIA REAL ESTATE EQUITIES, INC.

Date: July 10, 2019

By:

/s/ Dean A. Shigenaga
Dean A. Shigenaga
Co-President and Chief Financial Officer
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Section 2: EX-1.1 (EX-1.1)
Exhibit 1.1
ALEXANDRIA REAL ESTATE EQUITIES, INC.
ALEXANDRIA REAL ESTATE EQUITIES, L.P.
$750,000,000 3.375% Senior Notes due 2031
$500,000,000 4.000% Senior Notes due 2050
UNDERWRITING AGREEMENT
July 8, 2019

UNDERWRITING AGREEMENT
July 8, 2019
GOLDMAN SACHS & CO. LLC
CITIGROUP GLOBAL MARKETS INC.
J.P. MORGAN SECURITIES LLC
RBC CAPITAL MARKETS, LLC
as Representatives of the several Underwriters
named in Schedule A
c/o

Goldman Sachs & Co. LLC
200 West Street
New York, New York 10282

c/o

Citigroup Global Markets Inc.
388 Greenwich Street
New York, New York 10013

c/o

J.P. Morgan Securities LLC
383 Madison Avenue
New York, New York 10179

c/o

RBC Capital Markets, LLC
200 Vesey Street
New York, New York 10281

Ladies and Gentlemen:
Alexandria Real Estate Equities, Inc., a Maryland corporation (the “Company”), proposes to issue and sell to Goldman Sachs & Co. LLC,
Citigroup Global Markets Inc., J.P. Morgan Securities LLC and RBC Capital Markets, LLC (collectively, the “Representatives”) and each of the
other Underwriters named in Schedule A hereto (together with the Representatives, collectively, the “Underwriters”) an aggregate principal
amount of $750,000,000 of 3.375% Senior Notes due 2031 (the “2031 Notes”) and an aggregate principal amount of $500,000,000 of 4.000% Senior
Notes due 2050 (the “2050 Notes” and, together with the 2031 Notes, the “Notes”). The Company’s obligations under the Notes and the Indenture
(as defined below) will be fully and unconditionally guaranteed (the “Guarantees”) by Alexandria Real Estate Equities, L.P. (the “Guarantor” and,
together with the Company, the “Issuers”). The Notes will be issued pursuant to an indenture (the “Base Indenture”) dated as of March 3, 2017
between the Issuers and Branch Banking and Trust Company, as trustee (the “Trustee”), as supplemented by an eighth supplemental indenture to
be dated on or about July 15, 2019 between the Issuers and the Trustee relating to the 2031 Notes and a ninth supplemental indenture to be dated
on or about July 15,
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2019 between the Issuers and the Trustee relating to the 2050 Notes, (such supplemental indentures, together with the Base Indenture, the
“Indenture”). All references herein to the Notes include the related Guarantees unless the context otherwise requires.
The Company has prepared and filed with the Securities and Exchange Commission (the “Commission”) an automatic shelf registration
statement on Form S-3 (No. 333-222136), including the related preliminary prospectus or prospectuses, which registration statement became
effective upon filing under Rule 462(e) of the rules and regulations of the Commission (the “1933 Act Regulations”) under the Securities Act of
1933, as amended (the “Securities Act”). Such registration statement covers the registration of the Notes under the Securities Act and the 1933
Act Regulations. Promptly after execution and delivery of this Agreement, the Issuers will prepare and file a prospectus (the “final prospectus”) in
accordance with the provisions of Rule 430B (“Rule 430B”) and Rule 424(b) (“Rule 424(b)”) of the 1933 Act Regulations. Any information included
in such prospectus that was omitted from such registration statement at the time it became effective but that is deemed to be part of and included
in such registration statement pursuant to Rule 430B is referred to as “Rule 430B Information.” Each prospectus used in connection with the
offering of the Notes that omitted Rule 430B Information is herein called a “preliminary prospectus.” Such registration statement, at any given
time, including the amendments thereto to such time, the exhibits and any schedules thereto at such time, the documents incorporated by reference
therein pursuant to Item 12 of Form S-3 under the Securities Act at such time and the documents otherwise deemed to be a part thereof or included
therein by virtue of the application of the 1933 Act Regulations, is herein called the “Registration Statement.” The Registration Statement at the
time it originally became effective is herein called the “Original Registration Statement.” The final prospectus in the form first furnished to the
Underwriters for use in connection with the offering of the Notes, including the documents incorporated by reference therein pursuant to Item 12
of Form S-3 under the Securities Act as of the Applicable Time (as defined below) and any preliminary prospectuses that form a part thereof, is
herein called the “Prospectus.” For purposes of this Agreement, all references to the Registration Statement, any preliminary prospectus, the
Prospectus or any amendment or supplement to any of the foregoing shall be deemed to include the copy filed with the Commission pursuant to
its Electronic Data Gathering, Analysis and Retrieval system (“EDGAR”). Each of the Issuers and the Underwriters agree as follows:
1.
Sale and Purchase. Upon the basis of the warranties and representations and subject to the terms and conditions herein set
forth, the Company agrees to issue and sell to the Underwriters, and each Underwriter, severally and not jointly, agrees to purchase from the
Company: (a) at a purchase price of 99.184% of the principal amount thereof, the principal amount of the 2031 Notes set forth in Schedule A hereto
opposite the name of such Underwriter and (b) at a purchase price of 98.703% of the principal amount thereof, the principal amount of the 2050
Notes set forth in Schedule A hereto opposite the name of such Underwriter.
2.
Payment and Delivery of Notes. Delivery of the Notes to the Underwriters through the facilities of The Depository Trust
Company (“DTC”) for the account of the Underwriters shall be made against payment of the purchase price for the Notes by or on behalf of the
Underwriters to the Company by federal funds wire transfer. Such payment and delivery shall be made at 11:00 A.M., New York City time, on
July 15, 2019 (unless another time shall be agreed to by the Underwriters and the Company). The time at which such payment and delivery of the
Notes are
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actually made is herein called the “time of purchase.” The Notes shall be delivered to the Underwriters, through the facilities of DTC, represented
by one or more definitive global notes in book-entry form in such names and in such denominations as the Underwriters shall specify no later than
the second Business Day (as defined below) preceding the time of purchase. For the purpose of expediting the checking of the certificates
representing the Notes by the Underwriters, the Company agrees to make such certificates available to the Underwriters for such purpose at DTC
or its designated custodian at least one full Business Day preceding the time of purchase. As used herein “Business Day” shall mean a day on
which the New York Stock Exchange (“NYSE”) is open for trading or commercial banks in the City of New York are open for business.
3.
Representations and Warranties. Each of the Issuers and the Underwriters agree as of the date hereof, the Applicable Time
referred to in Section 3(b) hereof, and as of the time of purchase provided in Section 2 hereof, as follows:
(a)
Status as a Well-Known Seasoned Issuer. (A) At the time of filing the Original Registration Statement, (B) at the time of the most
recent amendment thereto for the purposes of complying with Section 10(a)(3) of the Securities Act (whether such amendment was by posteffective amendment, incorporated report filed pursuant to Section 13 or 15(d) of the Exchange Act or form of prospectus), (C) at the time the
Company or any person acting on its behalf (within the meaning, for this clause only, of Rule 163(c) of the 1933 Act Regulations) made any offer
relating to the Notes in reliance on the exemption of Rule 163 of the 1933 Act Regulations and (D) at the date hereof, the Company was and is a
“well-known seasoned issuer” as defined in Rule 405 of the 1933 Act Regulations (“Rule 405”), including not having been and not being an
“ineligible issuer” as defined in Rule 405. The Registration Statement is an “automatic shelf registration statement,” as defined in Rule 405, and the
Notes, since their registration on the Registration Statement, have been and remain eligible for registration by the Company on a Rule 405
“automatic shelf registration statement”. The Company has not received from the Commission any notice pursuant to Rule 401(g)(2) of the 1933
Act Regulations objecting to the use of the automatic shelf registration statement form;
(b)
The Original Registration Statement became effective upon filing under Rule 462(e) of the 1933 Act Regulations (“Rule 462(e)”)
on December 18, 2017, and any post-effective amendment thereto also became effective upon filing under Rule 462(e). No stop order suspending
the effectiveness of the Registration Statement has been issued under the Securities Act and no proceedings for that purpose have been instituted
or are pending or, to the knowledge of the Company, are contemplated by the Commission, and any request on the part of the Commission for
additional information has been complied with.
Any offer that is a written communication relating to the Notes made prior to the filing of the Original Registration Statement by the
Company or any person acting on its behalf (within the meaning, for this paragraph only, of Rule 163(c) of the 1933 Act Regulations) has been filed
with the Commission in accordance with the exemption provided by Rule 163 of the 1933 Act Regulations (“Rule 163”) and otherwise complied
with the requirements of Rule 163, including without limitation the legending requirement, to qualify such offer for the exemption from Section 5
(c) of the Securities Act provided by Rule 163.
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At the respective times the Original Registration Statement and each amendment thereto became effective, at each deemed effective date
with respect to the Underwriters pursuant to Rule 430B(f)(2) of the 1933 Act Regulations and at the time of purchase, the Registration Statement
complied and will comply as to form in all material respects with the requirements of the Securities Act and the 1933 Act Regulations and the Trust
Indenture Act of 1939, as amended, and the rules and regulations of the Commission thereunder (collectively, the “Trust Indenture Act”), and did
not and will not contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the
statements therein not misleading; provided, however, that this representation and warranty shall not apply to any statements or omissions made
in reliance upon and in conformity with the information concerning the Underwriters furnished in writing to the Issuers by the Underwriters
expressly for use therein.
The Indenture when filed will comply in all material respects with the Trust Indenture Act and will have been duly qualified as an
indenture under the Trust Indenture Act.
Neither the Prospectus nor any amendments or supplements thereto, at the time the Prospectus or any such amendment or supplement
was issued and at the time of purchase, included or will include an untrue statement of a material fact or omitted or will omit to state a material fact
necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading; provided,
however, that this representation and warranty shall not apply to any statements or omissions made in reliance upon and in conformity with the
information concerning the Underwriters furnished in writing to the Issuers by the Underwriters expressly for use therein.
Each preliminary prospectus (including the prospectus or prospectuses filed as part of the Original Registration Statement or any
amendment thereto) complied as to form when so filed in all material respects with the Securities Act and the 1933 Act Regulations and each
preliminary prospectus and the Prospectus delivered to the Underwriters for use in connection with this offering was identical to the electronically
transmitted copies thereof filed with the Commission pursuant to EDGAR, except to the extent permitted by Regulation S-T.
As of the Applicable Time (as defined below), none of (i) any Issuer General Use Free Writing Prospectus (as defined below) issued at or
prior to the Applicable Time, including the final term sheet prepared and filed pursuant to Section 4(a) hereof, which shall be included on Schedule
C hereto, and the Statutory Prospectus (as defined below) and the information included on Schedule B hereto, all considered together (collectively,
the “General Disclosure Package”), nor (ii) any individual Issuer Limited Use Free Writing Prospectus (as defined below), when considered
together with the General Disclosure Package, included any untrue statement of a material fact or omitted to state any material fact necessary in
order to make the statements therein, in the light of the circumstances under which they were made, not misleading; provided, however, that this
representation and warranty shall not apply to any statements or omissions made in reliance upon and in conformity with the information
concerning the Underwriters furnished in writing to the Issuers by the Underwriters expressly for use therein.
As used in this subsection and elsewhere in this Agreement:
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“Applicable Time” means 3:30 P.M., New York City time, on July 8, 2019 or such other time as agreed by the Company and the
Underwriters.
“Issuer Free Writing Prospectus” means (i) any “issuer free writing prospectus,” as defined in Rule 433 of the 1933 Act Regulations
(“Rule 433”), relating to the 2031 Notes and/or the 2050 Notes that (a) is required to be filed with the Commission by the Company, (b) is a road
show that is a written communication within the meaning of Rule 433(d)(8)(i), whether or not required to be filed with the Commission or (c) is
exempt from filing pursuant to Rule 433(d)(5)(i) because it contains a description of the 2031 Notes and/or the 2050 Notes or of the offering that
does not reflect the final terms, in each case in the form filed or required to be filed with the Commission or, if not required to be filed, in the form
retained in the Company’s records pursuant to Rule 433(g) and (ii) any Issuer Limited Use Free Writing Prospectus to the extent not otherwise an
“issuer free writing prospectus” as defined in Rule 433.
“Issuer General Use Free Writing Prospectus” means any Issuer Free Writing Prospectus that is intended for general distribution to
prospective investors, as evidenced by its being specified in Schedule C hereto.
“Issuer Limited Use Free Writing Prospectus” means any Issuer Free Writing Prospectus that is not an Issuer General Use Free Writing
Prospectus.
“Statutory Prospectus” as of any time means the prospectus relating to the Notes that is included in the Registration Statement
immediately prior to that time, including any document incorporated by reference therein and any preliminary or other prospectus deemed to be a
part thereof.
(c)
Any Issuer Free Writing Prospectus, as of its issue date and at all subsequent times through the completion of the public offer
and sale of the Notes or until any earlier date that the Company notified or notifies the Representatives, did not, does not and will not include any
information that conflicted, conflicts or will conflict with the information contained in the Registration Statement or the Prospectus, including any
document incorporated by reference therein and any preliminary or other prospectus deemed to be a part thereof that has not been superseded or
modified and the Company has not made any prior offer relating to the Notes that would constitute an “issuer free writing prospectus” as defined
in Rule 433, or that would otherwise constitute a “free writing prospectus” as defined in Rule 405, required to be filed with the Commission;
(d)
The documents incorporated or deemed incorporated by reference into the Registration Statement and Prospectus, at the time
they were or hereafter are filed with the Commission, as the case may be, conformed in all material respects to the requirements of the Securities
Act and the 1933 Act Regulations or the Securities Exchange Act of 1934, as amended (the “Exchange Act”) and the rules and regulations of the
Commission thereunder (the “1934 Act Regulations”), as applicable, and when read together with the information in the Prospectus (1) at the time
the Original Registration Statement became effective, (2) at the earlier of the time the Prospectus was issued and first used and the date and time of
the first contract of sale of Notes in this offering and (3) at the time of purchase, none of such documents contained an untrue statement of a
material fact or omitted to state a material fact required to be stated therein or necessary to
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make the statements therein not misleading; provided, however, that this representation and warranty shall not apply to any statements or
omissions made in reliance upon and in conformity with information concerning the Underwriters furnished in writing to the Company by the
Underwriters expressly for use therein;
(e)
Neither the Company nor any of its subsidiaries has sustained since the respective dates as of which information is given in the
Registration Statement, the General Disclosure Package or the Prospectus, except as otherwise stated therein, any loss or interference with its
business from fire, explosion, flood or other calamity, whether or not covered by insurance, or from any labor dispute or court or governmental
action, order or decree, otherwise than as set forth or contemplated in the Registration Statement, that singly or in the aggregate could be
reasonably expected to have a material adverse effect, in or affecting the general affairs, management, financial position, stockholders’ equity or
results of operations of the Company and its subsidiaries, taken as a whole (a “Material Adverse Effect”); and, since the respective dates as of
which information is given in the Registration Statement and the Prospectus, there has not been any change in the capital stock or long-term debt
of the Company or any subsidiary of the Company that constitutes a “significant subsidiary” as defined in Rule 1-02 of Regulation S-X (each such
significant subsidiary, a “Subsidiary”), or any Material Adverse Effect or any development involving a Material Adverse Effect, in any such case,
otherwise than as set forth or contemplated in the Registration Statement, the General Disclosure Package and the Prospectus;
(f)
The Company and its subsidiaries have good and marketable title in fee simple to all real property (other than as specifically
described in the Registration Statement, the General Disclosure Package and the Prospectus) and good and marketable title to all personal property
owned by them, in each case free and clear of all liens, encumbrances and defects, except for the related mortgage indebtedness described in the
Registration Statement, the General Disclosure Package and the Prospectus and such other liens, encumbrances and defects as are described in
the Registration Statement, the General Disclosure Package and the Prospectus or such as could not reasonably be expected to have a Material
Adverse Effect and do not materially interfere with the use made and proposed to be made of such property by the Company and its subsidiaries;
and any real property and buildings held under lease (other than ground leases) by the Company and its subsidiaries that are described in the
Registration Statement, the General Disclosure Package and the Prospectus are held by them under valid, subsisting and enforceable leases with
such exceptions as are not material and do not materially interfere with the use made and proposed to be made of such property and buildings by
the Company and its subsidiaries;
(g)
The Company has been duly incorporated and is validly existing as a corporation under the laws of the State of Maryland and is
in good standing with the State Department of Assessments and Taxation of Maryland (the “SDAT”) under the laws of the State of Maryland,
with power and authority (corporate and other) to own its properties and other assets and conduct its business as described in the Registration
Statement, and has been duly qualified as a foreign corporation for the transaction of business and is in good standing under the laws of each
other jurisdiction in which it owns or leases properties or conducts any business so as to require such qualification, or is subject to no material
liability or disability by reason of the failure to be so qualified in any such jurisdiction; each subsidiary of the Company has been duly organized
and is validly existing and in good standing under the laws of its jurisdiction of organization; each Subsidiary and its jurisdiction of organization is
set forth on Schedule 4(g) hereto; each of the
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Company’s subsidiaries has power and authority (corporate and other) to own its properties and other assets and conduct its business as
described in the Registration Statement, the General Disclosure Package and the Prospectus, and has been duly qualified as a foreign corporation,
partnership, limited liability company or other entity, as the case may be, for the transaction of business and is in good standing under the laws of
each other jurisdiction in which it owns or leases properties or conducts any business so as to require such qualification, or is subject to no
material liability or disability by reason of the failure to be so qualified in any such jurisdiction;
(h)
The Company has an authorized, issued and outstanding capitalization as set forth in the General Disclosure Package and the
Prospectus, and all of the issued and outstanding shares of stock of the Company have been duly and validly authorized and issued, are fully paid
and non-assessable; and all of the issued shares of capital stock, partnership interests or membership interests of each subsidiary of the Company
have been duly and validly authorized and issued, are fully paid and non-assessable and (except for directors’ qualifying shares) are owned
directly or indirectly by the Company, free and clear of all liens, encumbrances, equities or claims, except such as are described in the Registration
Statement, the General Disclosure Package and the Prospectus or such as do not materially interfere with the ownership thereof by the Company
and its subsidiaries in each case, except as would not have a Material Adverse Effect;
(i)
The Notes to be issued and sold by the Issuers to the Underwriters hereunder have been duly and validly authorized and, when
issued and delivered against payment therefor as provided herein, will be duly executed, authenticated, issued and delivered and will constitute
valid and legally binding obligations of the Company entitled to the benefits provided by the Indenture under which they are to be issued, which
is substantially in the form filed as an exhibit to the Registration Statement; the Indenture has been duly authorized by the Company and the
Guarantor and duly qualified under the Trust Indenture Act and, when executed and delivered by the Company, the Guarantor and the Trustee, will
constitute a valid and legally binding instrument, enforceable in accordance with its terms, subject, as to enforcement, to bankruptcy, insolvency,
reorganization and other laws of general applicability relating to or affecting creditors’ rights and to general equity principles; and the Notes and
the Indenture will conform to the descriptions thereof in the General Disclosure Package and the Prospectus;
(j)
The Guarantees have been duly authorized by the Guarantor and, at the time of purchase, will have been duly executed and
delivered by the Guarantor and, when the Notes are issued and delivered in the manner provided for in the Indenture, will constitute valid and
binding obligations of the Guarantor, enforceable against the Guarantor in accordance with their terms, subject, as to enforcement, to bankruptcy,
insolvency, reorganization and other laws of general applicability relating to or affecting creditors’ rights and to general equity principles, and will
be in the form contemplated by, and entitled to the benefits of, the Indenture;
(k)
The issue and sale of the Notes by the Company and the compliance by the Issuers with all of the provisions of the Notes, the
Indenture and this Agreement and the consummation of the transactions herein and therein contemplated will not (i) conflict with or result in a
breach or violation of any of the terms or provisions of, or constitute a default under, any indenture, mortgage, deed of trust, loan agreement or
other agreement or instrument to which the Company or any of its subsidiaries is a party or by which the Company or any of its subsidiaries is
bound or to which any of the property or assets of the Company or any of its subsidiaries is subject, except
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for such conflicts, breaches, violations or defaults that could not be reasonably expected to result in a Material Adverse Effect, (ii) result in any
violation of the provisions of the charter or bylaws of the Company or similar organizational documents of the Guarantor or (iii) result in any
violation of any statute or any order, rule or regulation of any court or governmental agency or body having jurisdiction over the Company or any
of its subsidiaries or any of their properties, except for such violations that could not be reasonably expected to result in a Material Adverse
Effect; and no consent, approval, authorization, order, registration or qualification of or filing with any such court or governmental agency or body
is required for the issuance and sale of the Notes or the consummation by the Issuers of the transactions contemplated by this Agreement, the
Indenture or the Guarantees, except the registration under the Securities Act of the Notes, qualification under the Trust Indenture Act of the
Indenture and such consents, approvals, authorizations, registrations or qualifications (a) as may be required under state securities or Blue Sky
laws in connection with the purchase and distribution of the Notes by the Underwriters, (b) as may be required pursuant to the listing
requirements of the NYSE, or (c) as have already been obtained;
(l)
Neither the Company nor any of its subsidiaries is (i) in violation of its charter, bylaws or similar organizational document or
(ii) in default in the performance or observance of any obligation, agreement, covenant or condition contained in any indenture, mortgage, deed of
trust, loan agreement, lease or other agreement or instrument to which it is a party or by which it or any of its properties may be bound, except, in
the case of this clause (ii), for such defaults that could not be reasonably expected to result in a Material Adverse Effect;
(m)
The statements set forth in the General Disclosure Package and the Prospectus under the caption “Description of Notes and
Guarantees,” insofar as they purport to constitute a summary of the terms of the Notes, under the caption “Federal Income Tax Considerations,”
and under the caption “Underwriting (Conflicts of Interest),” insofar as they purport to describe the provisions of the laws and documents referred
to therein, are accurate, complete and fair;
(n)
Other than as set forth in the Registration Statement, the General Disclosure Package and the Prospectus, there are no legal or
governmental proceedings pending to which the Company or any of its subsidiaries is a party or of which any property or other assets of the
Company or any of its subsidiaries is the subject which could reasonably be expected to have a Material Adverse Effect; and, to the best of the
Company’s knowledge, no such proceedings are threatened or contemplated by governmental authorities or threatened by others;
(o)
The Company is not and, after giving effect to the offering and sale of the Notes, will not be required to be registered as, an
“investment company,” as such term is defined in the Investment Company Act of 1940, as amended (the “Investment Company Act”);
(p)
Ernst & Young LLP, who have certified certain financial statements of the Company and its subsidiaries and certain properties
acquired by the Company and its subsidiaries, are independent registered public accountants as required by the Securities Act;
(q)
The Company and its subsidiaries have filed all federal, state, local and foreign income tax returns which have been required to
be filed (except in any case in which the failure to so file would not result in a Material Adverse Effect) and have paid all taxes required to be paid
and any other assessment, fine or penalty levied against them, to the extent that any of the
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foregoing would otherwise be delinquent, except, in all cases, for any such tax, assessment, fine or penalty that is being contested in good faith
and except in any case in which the failure to so pay would not result in a Material Adverse Effect;
(r)
Commencing with the Company’s taxable year ended December 31, 1996, the Company has been, and upon the sale of the Notes
will be, organized and operated in conformity with the requirements for qualification and taxation as a “real estate investment trust” (a “REIT”)
under Sections 856 through 860 of the Internal Revenue Code of 1986, as amended (the “Code”); the proposed method of operation of the
Company as described in the General Disclosure Package and the Prospectus will enable the Company to continue to meet the requirements for
qualification and taxation as a REIT under the Code; the Company intends to continue to operate in a manner which would permit it to qualify as a
REIT under the Code; and the Company has no present intention of changing its operations or engaging in activities which would cause it to fail
to qualify, or make economically undesirable its continued qualification, as a REIT;
(s)
Except as set forth in the Registration Statement, the General Disclosure Package and the Prospectus, the Issuers have no
knowledge of (i) the presence of any hazardous substances, hazardous materials, toxic substances or hazardous or toxic wastes (collectively,
“Hazardous Materials”) on any of the properties owned by the Company and its subsidiaries in violation of law or in excess of regulatory action
levels that could reasonably be expected to have a Material Adverse Effect or (ii) any unlawful spills, releases, discharges or disposal of
Hazardous Materials that have occurred or are presently occurring on or from such properties as a result of any construction on or operation and
use of such properties, which presence or occurrence could reasonably be expected to have a Material Adverse Effect; and in connection with the
construction on or operation and use of the properties owned by the Company and its subsidiaries, it has no knowledge of any failure to comply
with all applicable local, state and federal environmental laws, regulations, agency requirements, ordinances and administrative and judicial orders
that could reasonably be expected to have a Material Adverse Effect;
(t)
The consolidated financial statements of the Company, together with the related schedules and notes thereto, set forth or
included or incorporated by reference in the Registration Statement, the General Disclosure Package and the Prospectus fairly present in all
material respects the financial condition of the Company and its consolidated subsidiaries as of the dates indicated and the results of operations,
changes in financial position, stockholders’ equity and cash flows for the periods therein specified, in conformity with generally accepted
accounting principles as applied in the United States and consistently applied throughout the periods involved (except as otherwise stated
therein); the summary and selected financial and statistical data included or incorporated by reference in the Registration Statement, the General
Disclosure Package and the Prospectus present fairly in all material respects the information shown therein and, to the extent based upon or
derived from the financial statements, have been compiled on a basis consistent with the financial statements presented therein; in addition, to the
extent applicable, the pro forma financial statements of the Company, and the related notes thereto, included or incorporated by reference in the
Registration Statement, the General Disclosure Package and the Prospectus present fairly in all material respects the information shown therein,
have been prepared in accordance with the Commission’s rules and guidelines with respect to pro forma financial statements and have been
properly compiled on the basis described therein, and the assumptions used in the preparation thereof are reasonable and the adjustments used
therein are appropriate to give effect
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to the transactions and circumstances referred to therein; furthermore, all financial statements required by Rules 3-10 and 3-14 of Regulation S-X
(“Rules 3-10 and 3-14”) have been included or incorporated by reference in the Registration Statement, the General Disclosure Package and the
Prospectus and any such financial statements are in conformity with the requirements of Rules 3-10 and 3-14; and no other financial statements are
required to be set forth or to be incorporated by reference in the Registration Statement, the General Disclosure Package or the Prospectus under
the Securities Act;
(u)
The Issuers have full corporate or limited partnership power, as applicable, to enter into this Agreement; this Agreement has
been duly authorized, executed and delivered by the Issuers and constitutes, and at the time of purchase will constitute, a valid and binding
agreement of the Issuers, enforceable against the Issuers in accordance with its terms;
(v)
The Issuers have not relied upon the Underwriters or legal counsel for the Underwriters for any legal, tax or accounting advice in
connection with the offering and sale of the Notes;
(w)
The Company maintains a system of internal accounting controls sufficient to provide reasonable assurance that (i) transactions
are executed in accordance with management’s general or specific authorizations, (ii) transactions are recorded as necessary to permit preparation
of financial statements in conformity with generally accepted accounting principles as applied in the United States and to maintain asset
accountability, (iii) access to material assets is permitted only in accordance with management’s general or specific authorization and (iv) the
recorded accountability for material assets is compared with the existing assets at reasonable intervals and appropriate action is taken with respect
to any material differences;
(x)
As required by Rule 13a-15 under the Exchange Act, the Company’s principal executive officer, principal financial officers, or
other persons performing similar functions, have evaluated, as of March 31, 2019, the design and operations of the disclosure controls and
procedures of the Company. Based on this evaluation, the Company’s Executive Chairman, Co-Chief Executive Officers and Chief Financial Officer
have concluded that the disclosure controls and procedures effectively ensure that information required to be disclosed in the Company’s filings
and submissions with the Commission under the Exchange Act, is accumulated and communicated to our management (including the principal
executive officer and principal financial officer) and is recorded, processed, summarized and reported within the time periods specified by the
Commission. In addition, there have not been any significant changes in the Company’s internal control over financial reporting (as such term is
defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) that could significantly affect the Company’s internal control over financial
reporting since March 31, 2019;
(y)
Any statistical and market-related data included in the Registration Statement, the General Disclosure Package and the
Prospectus are based on the Company’s own research or derived from external sources that, in either case, the Issuers believe to be reliable and
accurate, and the Company has obtained the written consent to the use of such data from such sources to the extent required;
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(z)
During the period of at least the last 12 calendar months prior to the date of this Agreement, the Company has timely filed with
the Commission all documents and other material required to be filed pursuant to Sections 13, 14 and 15(d) under the Exchange Act; during the
period of at least the last 12 calendar months preceding the filing of the Registration Statement, the Company has filed all reports required to be
filed pursuant to Sections 13, 14 and 15(d) under the Exchange Act; and as of the date of this Agreement, the aggregate market value of the
Company’s voting stock held by nonaffiliates of the Company was equal to or greater than $700 million;
(aa)
Neither the Company nor any of its subsidiaries has taken, directly or indirectly, any action designed to or which might
reasonably be expected to cause or result in, or which has constituted or which might reasonably be expected to constitute, the stabilization or
manipulation of the price of any stock of the Company to facilitate the sale or resale of any of the Notes;
(bb)
To the Company’s knowledge after due inquiry, the Company and its directors and officers, in their respective capacities as
such, are in compliance with all presently applicable provisions of the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”) and the rules and
regulations promulgated thereunder;
(cc)
Neither the Company nor any of its subsidiaries nor, to the best of the Company’s knowledge, any employee of the Company or
any of its subsidiaries, has made any contribution or other payment to any official of, or candidate for, any federal, state or foreign office in
violation of any law or of the character necessary to be disclosed in the General Disclosure Package and the Prospectus in order to make the
statements therein, in the light of the circumstances under which such statements were made, not misleading; and
(dd)
The Registration Statement is not the subject of a pending proceeding or examination under Section 8(d) or 8(e) of the Securities
Act, and the Company is not the subject of a pending proceeding under Section 8A of the Securities Act in connection with the offering of the
Notes.
4.

Certain Covenants of the Issuers. Each of the Issuers hereby covenants and agrees with the Underwriters:

(a)
Subject to Section 4(b), to comply with the requirements of Rule 430B and will notify the Representatives immediately, and
confirm the notice in writing, (i) when any post-effective amendment to the Registration Statement or new registration statement relating to the
Notes shall become effective, or any supplement to the Prospectus or any amended Prospectus shall have been filed, (ii) of the receipt of any
comments from the Commission relating to the Registration Statement or the offering of the Notes contemplated hereby, (iii) of any request by the
Commission for any amendment to the Registration Statement or the filing of a new registration statement relating to the Notes or any amendment
or supplement to the Prospectus or any document incorporated by reference therein or otherwise deemed to be a part thereof or for additional
information, (iv) of the issuance by the Commission of any stop order suspending the effectiveness of the Registration Statement or such new
registration statement relating to the Notes or of any order preventing or suspending the use of any preliminary prospectus, or of the suspension
of the qualification of the Notes for offering or sale in any jurisdiction, or of the initiation or threatening
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of any proceedings for any of such purposes or of any examination pursuant to Section 8(e) of the Securities Act concerning the Registration
Statement and (v) if either of the Issuers becomes the subject of a proceeding under Section 8A of the Securities Act in connection with the
offering of the Notes. The Company will effect the filings required under Rule 424(b), in the manner and within the time period required by Rule 424
(b) (without reliance on Rule 424(b)(8)), and will take such steps as it deems necessary to ascertain promptly whether the form of prospectus
transmitted for filing under Rule 424(b) was received for filing by the Commission and, in the event that it was not, it will promptly file such
prospectus. The Company will prepare a final term sheet, containing the final terms of the Notes, in a form approved by the Representatives and
will file such term sheet pursuant to Rule 433(d) under the Securities Act within the time required by such Rule. The Company will make every
reasonable effort to prevent the issuance of any stop order and, if any stop order is issued, to obtain the lifting thereof at the earliest possible
moment. The Company shall pay the required Commission filing fees relating to the Notes within the time required by Rule 456(b)(1) (i) of the 1933
Act Regulations without regard to the proviso therein and otherwise in accordance with Rules 456(b) and 457(r) of the Securities Act (including, if
applicable, by updating the “Calculation of Registration Fee” table in accordance with Rule 456(b)(1)(ii) either in a post-effective amendment to the
Registration Statement or on the cover page of a prospectus filed pursuant to Rule 424(b));
(b)
To give the Representatives notice of its intention to file or prepare any amendment to the Registration Statement or new
registration statement relating to the Notes or any amendment, supplement or revision to either any preliminary prospectus (including any
prospectus included in the Original Registration Statement or amendment thereto at the time it became effective) or to the Prospectus, whether
pursuant to the Securities Act, the Exchange Act or otherwise, and the Company will furnish the Representatives with copies of any such
documents a reasonable amount of time prior to such proposed filing or use, as the case may be, and will not file or use any such document to
which the Representatives or counsel for the Underwriters shall reasonably object. The Company has given the Representatives notice of any
filings made pursuant to the Exchange Act or 1934 Act Regulations within 48 hours prior to the Applicable Time; the Company will give the
Representatives notice of its intention to make any such filing from the Applicable Time to the time of purchase and will furnish the
Representatives with copies of any such documents a reasonable amount of time prior to such proposed filing and will not file or use any such
document to which the Representatives or counsel for the Underwriters shall reasonably object;
(c)
Promptly from time to time to take such action as the Underwriters may reasonably request to qualify the Notes for offering and
sale under the securities laws of such jurisdictions as the Underwriters may request and to comply with such laws so as to permit the continuance
of sales and dealings therein in such jurisdictions for as long as may be necessary to complete the distribution of the Notes, provided that in
connection therewith neither of the Issuers shall be required to qualify as a foreign corporation or to file a general consent to service of process in
any jurisdiction;
(d)
Prior to noon, New York City time, on the Business Day next succeeding the date of this Agreement (or prior to 5:00 P.M., New
York City time, on such next Business Day if the time of purchase is the fourth Business Day following the date of this Agreement) and from time
to time thereafter, to furnish the Underwriters with copies of the Prospectus in New York City in such quantities as the Underwriters may
reasonably request. Each of the Issuers will comply with
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the Securities Act and the 1933 Act Regulations, the Exchange Act and the 1934 Act Regulations, and the Trust Indenture Act so as to permit the
completion of the distribution of the Notes as contemplated in this Agreement and in the Prospectus. If at any time when a prospectus is required
by the Securities Act to be delivered in connection with sales of the Notes, any event shall occur or condition shall exist as a result of which it is
necessary, in the opinion of counsel for the Underwriters to amend the Registration Statement or amend or supplement the Prospectus in order
that the Prospectus will not include any untrue statements of a material fact or omit to state a material fact necessary in order to make the
statements therein not misleading in the light of the circumstances existing at the time it is delivered to a purchaser, or if it shall be necessary in the
opinion of such counsel, at any such time to amend the Registration Statement or to file a new registration statement or amend or supplement the
Prospectus in order to comply with the requirements of the Securities Act or the 1933 Act Regulations, the Company will promptly prepare and file
with the Commission, subject to Section 4(b), such amendment, supplement or new registration statement as may be necessary to correct such
statement or omission or to comply with such requirements, the Company will use its best efforts to have such amendment or new registration
statement filed so as to cause it to become effective as soon as practical and the Issuers will furnish to the Underwriters such number of copies of
such amendment, supplement or new registration statement as the Underwriters may reasonably request. If at any time following issuance of an
Issuer Free Writing Prospectus there occurred or occurs an event or development as a result of which such Issuer Free Writing Prospectus
conflicted or would conflict with the information contained in the Registration Statement (or any other registration statement relating to the Notes)
or the Statutory Prospectus or any preliminary prospectus that has not been superseded or included or would include an untrue statement of a
material fact or omitted or would omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances
prevailing at that subsequent time, not misleading, the Issuers will promptly notify the Representatives and will promptly amend or supplement, at
its own expense, such Issuer Free Writing Prospectus to eliminate or correct such conflict, untrue statement or omission;
(e)
To make generally available to the Company’s security holders, and to deliver to the Underwriters, as soon as practicable, an
earnings statement of the Company and its subsidiaries (which need not be audited) complying with Section 11(a) of the Securities Act (including,
at the option of the Company, Rule 158 under the 1933 Act Regulations);
(f)
During the period beginning from the Applicable Time until the time of purchase, neither of the Issuers will, without the prior
written consent of the Representatives, offer, sell, contract to sell, or otherwise dispose of any securities of the Company that are substantially
similar to the Notes;
(g)
To furnish to the Company’s stockholders as soon as practicable after the end of each fiscal year an annual report (including a
balance sheet and statements of income, stockholders’ equity and cash flows of the Company and its consolidated subsidiaries certified by
independent public accountants) and, as soon as practicable after the end of each of the first three quarters of each fiscal year, to make available to
the Company’s stockholders consolidated summary financial information of the Company and its subsidiaries for such quarter in reasonable detail;
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(h)
To use the net proceeds received by the Company from the sale of the Notes pursuant to this Agreement in the manner specified
in the Registration Statement, the General Disclosure Package and the Prospectus under the caption “Use of Proceeds”;
(i)
To use the Company’s best efforts to continue to meet the requirements to qualify the Company as a REIT unless the Board of
Directors of the Company determines (as evidenced by a Board resolution) in good faith that meeting such requirements is not in the best interests
of the Company;
(j)
Not to be or become, at any time prior to the expiration of three years after the time of purchase required to be registered as an
“investment company,” as such term is defined in the Investment Company Act;
(k)
Not to, at any time, directly or indirectly, take any action designed to, or which might reasonably be expected to, cause or result
in, or which has constituted or which might reasonably be expected to constitute, the stabilization of the price of the Company’s stock to facilitate
the sale or resale of any of the Notes;
(l)
To pay or cause to be paid: (i) the fees, disbursements and expenses of the Company’s counsel and accountants in connection
with the registration of the Notes under the Securities Act and all other expenses in connection with the preparation, printing and filing of the
Registration Statement, any Prospectus and amendments and supplements thereto and the mailing and delivering of copies thereof to the
Underwriters and dealers; (ii) the cost of printing or producing this Agreement, the Indenture, closing documents (including any compilations
thereof) and any other documents in connection with the offering, purchase, sale and delivery of the Notes; (iii) all expenses in connection with
the qualification of the Notes for offering and sale under state securities laws as provided in Section 4(c) hereof; (iv) any fees charged by
securities rating services for rating the Notes; (v) the filing fees incident to securing any required review by the Financial Industry Regulatory
Authority, Inc. (“FINRA”) of the terms of the sale of the Notes; (vi) the cost of preparing the Notes; (vii) the cost and charges of any transfer
agent or registrar; (viii) the fees and expenses of the Trustee and any agent of the Trustee and the fees and disbursements of counsel for the
Trustee in connection with the Indenture and the Notes; and (ix) all other costs and expenses incident to the performance of its obligations
hereunder which are not otherwise specifically provided for in this Section (it is understood, however, that, except as provided in this Section, and
Sections 5, 7 and 9 hereof, each Underwriter will pay all of its own costs and expenses, including the fees and disbursements of its counsel,
transfer taxes on resale of any of the Notes by it, and any advertising expenses connected with any offers it may make);
(m)

The Company will comply with all effective applicable provisions of the Sarbanes-Oxley Act; and

(n)
Each of the Issuers represents and agrees that, unless it obtains the prior consent of the Representatives, and each Underwriter
represents and agrees that, unless it obtains the prior consent of the Company and the Representatives, it will not make any offer relating to the
Notes that would constitute an “issuer free writing prospectus,” as defined in Rule 433, or that would otherwise constitute a “free writing
prospectus,” as defined in Rule 405, required to be filed with the Commission, in each case, other than the final term sheet prepared and filed
pursuant to
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Section 4(a) hereof. Any such free writing prospectus consented to by the Issuers and the Representatives is hereinafter referred to as a
“Permitted Free Writing Prospectus.” The Issuers represent that they have treated or agree that they will treat each Permitted Free Writing
Prospectus as an “issuer free writing prospectus,” as defined in Rule 433, and have complied and will comply with the requirements of Rule 433
applicable to any Permitted Free Writing Prospectus, including timely filing with the Commission where required, legending and record keeping.
5.
Reimbursement of Underwriters’ Expenses. If the Notes are not delivered for any reason other than the termination of this
Agreement pursuant to the default by the Underwriters in their obligations hereunder, the Issuers shall, in addition to paying the amounts
described in Section 4(m) hereof, reimburse the Underwriters for their reasonable out-of-pocket expenses, including the fees and disbursements of
its counsel.
6.
Conditions of Underwriters’ Obligations. The obligations of the Underwriters hereunder are subject to the accuracy of the
representations and warranties on the part of each of the Issuers on the date hereof and at the time of purchase and the performance by each of
the Issuers of their obligations hereunder and to the following additional conditions precedent:
(a)
The Registration Statement is effective; no stop order suspending the effectiveness of the Registration Statement or any part
thereof shall have been issued and no proceeding for that purpose shall have been initiated or threatened by the Commission; and all requests for
additional information on the part of the Commission shall have been complied with to the Underwriters’ reasonable satisfaction and no state
securities authority shall have suspended the qualification or registration of the Notes for offering or sale in any jurisdiction. The Issuers shall
have paid the required Commission filing fees relating to the Notes within the time period required by Rule 456(1)(i) of the 1933 Act Regulations
without regard to the proviso therein and otherwise in accordance with Rules 456(b) and 457(r) of the 1933 Act Regulations and, if applicable, shall
have updated the “Calculation of Registration Fee” table in accordance with Rule 456(b)(1)(ii) either in a post-effective amendment to the
Registration Statement or on the cover page of a prospectus filed pursuant to Rule 424(b);
(b)
Clifford Chance US LLP, counsel for the Underwriters, shall have furnished to the Underwriters their written opinion or opinions,
in the form attached as Schedule 6(b) hereto, dated the time of purchase in form and substance satisfactory to the Underwriters;
(c)
Morrison & Foerster LLP, counsel for the Company, shall have furnished to the Underwriters their written opinion, in the form
attached as Schedule 6(c) hereto, dated the time of purchase in form and substance reasonably satisfactory to the Underwriters;
(d)
Venable LLP, Maryland counsel for the Company, shall have furnished to the Underwriters their written opinion, in the form
attached as Schedule 6(d) hereto, dated the time of purchase in form and substance reasonably satisfactory to the Underwriters;
(e)
At the time of execution of this Agreement, and also at the time of purchase Ernst & Young LLP shall have furnished to the
Underwriters a letter or letters, dated the respective dates of delivery thereof, in form and substance satisfactory to the Underwriters, containing
statements and information of the type ordinarily included in accountants’ “comfort letters” to underwriters
16

with respect to the financial statements and certain financial information incorporated by reference in the Registration Statement, the General
Disclosure Package and the Prospectus; provided, that the letter delivered at the time of purchase will use a “cut-off” date not more than three
days prior to such time of purchase (it being understood that such letter or letters may be prepared in customary “bring-down” summary format,
incorporating the letter delivered at the time of execution of this Agreement by reference);
(f)
On or after the Applicable Time (i) no downgrading shall have occurred in the rating accorded the Company or the Company’s
debt securities by any “nationally recognized statistical rating organization,” as that term is defined under Section 3(a)(62) under the Exchange
Act, and (ii) no such organization shall have publicly announced that it has under surveillance or review, with possible negative implications, its
rating of the Company or any of the Company’s debt securities;
(g)

The Issuers shall have complied with the provisions of Section 4(d) hereof with respect to the furnishing of prospectuses;

(h)
The Issuers shall have furnished or caused to be furnished to the Underwriters at the time of purchase certificates of officers of
the Company reasonably satisfactory to the Underwriters as to the accuracy of the representations and warranties of the Issuers herein at and as
of the time of purchase as to the performance by the Issuers of all of their obligations hereunder to be performed at or prior to the time of purchase
as to the matters set forth in subsections (a) and (i) of this Section and as to such other matters as the Underwriters may reasonably request;
(i)
A prospectus containing the Rule 430B Information shall have been filed with the Commission in the manner and within the time
period required by Rule 424(b) without reliance on Rule 424(b)(8) (or a post-effective amendment providing such information shall have been filed
and become effective in accordance with the requirements of Rule 430B); and
(j)
The final term sheet contemplated by Section 4(a) hereof, and any other material required to be filed by the Company pursuant to
Rule 433(d) under the Securities Act, shall have been filed with the Commission within the applicable time periods prescribed for such filings by
Rule 433.
7.
Termination. The obligations of the Underwriters hereunder shall be subject to termination in the absolute discretion of the
Representatives, at any time prior to the time of purchase (i) if any of the conditions specified in Section 6 shall not have been fulfilled when and as
required by this Agreement to be fulfilled, (ii) if any material adverse change occurs (financial or otherwise) (other than as disclosed in,
contemplated by or incorporated by reference into, the Registration Statement and Prospectus at the time of purchase), in the operations,
business, net worth, condition or prospects of the Company, or a material change in management of the Company occurs, whether or not arising in
the ordinary course of business, which would make it impracticable, in the Representatives’ sole judgment, to market the Notes, (iii) there shall
have occurred any outbreak or escalation of hostilities, declaration by the United States of a national emergency or war, or other calamity or crisis
the effect of which on financial markets is such as to make it, in the sole judgment of the Representatives, impractical or inadvisable to proceed
with the offering or delivery of the Notes as contemplated by any Disclosure Package or Prospectus
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(exclusive of any amendment or supplement thereto) (iv) if trading in any securities of the Company has been suspended by the Commission or by
the NYSE, or if trading generally on the NYSE has been suspended (including an automatic halt in trading pursuant to market-decline triggers other
than those in which solely program trading is temporarily halted), or limitations on or minimum prices for trading (other than limitations on hours or
numbers of days of trading) shall have been fixed, or maximum ranges for prices for securities have been required, by such exchange or FINRA or
Nasdaq or by order of the Commission or any other governmental authority, or (v) if a banking moratorium shall have been declared by New York
or United States authorities or if there has occurred a material disruption in commercial banking or securities settlement or clearance services in the
United States.
If the Underwriters elect to terminate this Agreement as provided in this Section 7, the Issuers shall be notified promptly by telephone,
which shall be promptly confirmed by facsimile.
If the sale to the Underwriters of the Notes, as contemplated by this Agreement, is not carried out by the Underwriters for any reason
permitted under this Agreement or if such sale is not carried out because the Issuers shall be unable to comply with any of the terms of this
Agreement, the Issuers shall not be under any obligation or liability under this Agreement (except to the extent provided in Sections 4(m), 5 and 9
hereof), and the Underwriters shall be under no obligation or liability to the Issuers under this Agreement (except to the extent provided in
Section 9 hereof) or to one another hereunder.
8.
Increase in Underwriters’ Commitments. Subject to Sections 6 and 7 hereof, if any Underwriter shall default in its obligation to
take up and pay for the Notes to be purchased by it hereunder at the time of purchase (otherwise than for a failure of a condition set forth in
Section 7 hereof or a reason sufficient to justify the termination of this Agreement under the provisions of Section 8 hereof) (the “Defaulted
Notes”) and if the aggregate principal amount of the Defaulted Notes which all Underwriters so defaulting shall have agreed but failed to take up
and pay for at such time does not exceed 10% of the total aggregate principal amount of Notes, the non-defaulting Underwriters (including the
Underwriters, if any, substituted in the manner set forth below) shall take up and pay for (in addition to the aggregate principal amount of Notes
they are obligated to purchase at such time pursuant to Section 1 hereof) the aggregate principal amount of Defaulted Notes agreed to be
purchased by all such defaulting Underwriters at such time, as hereinafter provided. Such Defaulted Notes shall be taken up and paid for by such
non-defaulting Underwriters, acting severally and not jointly, in such amount or amounts as the Representatives may designate with the consent
of each Underwriter so designated or, in the event no such designation is made, such Notes shall be taken up and paid for by all non-defaulting
Underwriters pro rata in proportion to the aggregate principal amount of Notes set forth opposite the names of such non-defaulting Underwriters
in Schedule A hereto.
Without relieving any defaulting Underwriter from its obligations hereunder, the Issuers agree with the non-defaulting Underwriters that
it will not sell any Notes hereunder unless all of the Notes are purchased by the Underwriters (or by substituted Underwriters selected by you with
the approval of the Issuers or selected by the Company with your approval).
If a new Underwriter or Underwriters are substituted by the Underwriters or by the Issuers for a defaulting Underwriter or Underwriters in
accordance with the foregoing provision, the
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Issuers or you shall have the right to postpone the time of purchase for a period not exceeding five business days in order that any necessary
changes in the preliminary prospectus and the final prospectus and other documents may be effected.
The term “Underwriter” as used in this Agreement shall refer to and include any Underwriter substituted under this Section 8 with like
effect as if such substituted Underwriter had originally been named in Schedule A hereto.
If the aggregate principal amount of Defaulted Notes which the defaulting Underwriter or Underwriters agreed to purchase at the time of
purchase exceeds 10% of the total aggregate principal amount of Notes which all Underwriters agreed to purchase hereunder, and if neither the
non-defaulting Underwriters nor the Issuers shall make arrangements within the five-business day period stated above for the purchase of all the
Notes which the defaulting Underwriter or Underwriters agreed to purchase hereunder, this Agreement shall terminate without further act or deed
and without any liability with respect thereto on the part of the Issuers to any Underwriter and without any liability with respect thereto on the part
of any non-defaulting Underwriter to the Issuers. Nothing in this paragraph, and no action taken hereunder, shall relieve any defaulting
Underwriter from liability in respect of any default of such Underwriter under this Agreement.
9.

Indemnity and Contribution.

(a)
The Issuers agree, jointly and severally, to indemnify, defend and hold harmless the Underwriters, their respective partners,
directors and officers, and any Person who controls the Underwriters within the meaning of Section 15 of the Securities Act or Section 20 of the
Exchange Act, and the successors and assigns of all of the foregoing Persons from and against any loss, damage, expense, liability or claim
(including, but not limited to, the reasonable cost of investigation) which, jointly or severally, the Underwriters or any such Person may incur
under the Securities Act, the Exchange Act, federal or state statutory law or regulation, the common law or otherwise, insofar as such loss,
damage, expense, liability or claim arises out of or is based upon (i) any untrue statement or alleged untrue statement of a material fact contained in
the Registration Statement, including the Rule 430B information, or in any application or other document executed by or on behalf of the Issuers or
based on written information furnished by or on behalf of the Issuers filed in any jurisdiction in order to qualify the Notes under the securities or
blue sky laws thereof or filed with the Commission, or the omission or alleged omission therefrom of a material fact required to be stated therein or
necessary to make the statements therein not misleading, (ii) any untrue statement or alleged untrue statement of a material fact or in any
preliminary prospectus, any Issuer Free Writing Prospectus or the Prospectus or any omission or alleged omission to state in any such document
a material fact required to be stated therein or necessary to make the statements made therein, in the light of the circumstances under which they
were made, not misleading or (iii) any act or failure to act or any alleged act or alleged failure to act by the Underwriters in connection with, or
relating in any manner to, the Notes or the offering contemplated hereby, and which is included as part of or referred to in any loss, damage,
expense, liability, claim or action arising out of or based upon matters covered by clause (i) or (ii) above (provided that the Issuers shall not be
liable under this clause (iii) to the extent it is finally judicially determined by a court of competent jurisdiction that such loss, damage, expense,
liability, claim or action resulted directly from any such acts or failures to act undertaken or omitted to be taken by the Underwriters through its
gross negligence or willful misconduct), except insofar as any such
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loss, damage, expense, liability or claim arises out of or is based upon any untrue statement or alleged untrue statement of a material fact contained
in and in conformity with information furnished in writing by or on behalf of the Underwriters to the Issuers expressly for use with reference to the
Underwriters in the General Disclosure Package or the Prospectus or arises out of or is based upon any omission or alleged omission to state in
any such document a material fact in connection with such information required to be stated therein or necessary to make the statements therein,
in the light of the circumstances under which they were made, not misleading.
If any action, suit or proceeding (together, a “Proceeding”) is brought against the Underwriters or any such Person in respect of which
indemnity may be sought against the Issuers pursuant to the foregoing paragraph, the Underwriters or such Person shall promptly notify the
Issuers in writing of the institution of such Proceeding and the Issuers shall assume the defense of such Proceeding, including the employment of
counsel reasonably satisfactory to such indemnified party and payment of all fees and expenses; provided, however, that the omission to so notify
the Issuers shall not relieve the Issuers from any liability which the Issuers may have to the Underwriters or any such Person or otherwise. The
Underwriters or such controlling Person shall have the right to employ its or their own counsel in any such case, but the fees and expenses of
such counsel shall be at the expense of the Underwriters or of such Person unless the employment of such counsel shall have been authorized in
writing by the Issuers in connection with the defense of such Proceeding or the Issuers shall not have, within a reasonable period of time in light
of the circumstances, employed counsel to have charge of the defense of such Proceeding or such indemnified party or parties shall have
reasonably concluded that there may be defenses available to it or them which are in conflict with or in addition to those available to the Issuers
(in which case the Issuers shall not have the right to direct the defense of such Proceeding on behalf of the indemnified party or parties), in any of
which events such fees and expenses shall be borne by the Issuers and paid as incurred (it being understood, however, that the Issuers shall not
be liable for the expenses of more than one separate counsel (in addition to any local counsel) in any one Proceeding or series of related
Proceedings in the same jurisdiction representing the indemnified parties who are parties to such Proceeding). The Issuers shall not be liable for
any settlement of any such Proceeding effected without their written consent (which shall not be unreasonably withheld) but if settled with the
written consent of the Issuers, the Issuers agree to indemnify and hold harmless the Underwriters and any such Person from and against any loss
or liability by reason of such settlement. No indemnifying party shall, without the prior written consent of the indemnified party, effect any
settlement of any pending or threatened Proceeding in respect of which any indemnified party is or could have been a party and indemnity could
have been sought hereunder by such indemnified party, unless such settlement includes an unconditional release of such indemnified party from
all liability on claims that are the subject matter of such Proceeding and does not include an admission of fault, culpability or a failure to act, by or
on behalf of such indemnified party.
(b)
Each Underwriter severally and not jointly agrees to indemnify, defend and hold harmless the Issuers, any Person who controls
the Issuers within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act and each director of the Company and each
officer of the Company who signed the Registration Statement from and against any loss, damage, expense, liability or claim (including, but not
limited to, the reasonable cost of investigation) which, jointly or severally, the Issuers or any such Person may incur under the Securities Act, the
Exchange Act, federal or state statutory law or regulation, the common law or otherwise, insofar
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as such loss, damage, expense, liability or claim arises out of or is based upon any untrue statement or alleged untrue statement of a material fact
contained in and in conformity with information furnished in writing by or on behalf of the Underwriters to the Issuers expressly for use with
reference to the Underwriters in the General Disclosure Package or the Prospectus or arising out of or based upon any omission or alleged
omission to state in any such document a material fact in connection with such information required to be stated therein or necessary to make the
statements therein, in the light of the circumstances under which they were made, not misleading.
If any Proceeding is brought against either of the Issuers or any such Person in respect of which indemnity may be sought against the
Underwriters pursuant to the foregoing paragraph, the Issuers or such Person shall promptly notify the Underwriters in writing of the institution of
such Proceeding and the Underwriters shall assume the defense of such Proceeding, including the employment of counsel reasonably satisfactory
to such indemnified party and payment of all fees and expenses; provided, however, that the omission to so notify the Underwriters shall not
relieve the Underwriters from any liability which the Underwriters may have to the Issuers or any such Person or otherwise. The Issuers or such
Person shall have the right to employ its own counsel in any such case, but the fees and expenses of such counsel shall be at the expense of the
Issuers or such Person unless the employment of such counsel shall have been authorized in writing by the Underwriters in connection with the
defense of such Proceeding or the Underwriters shall not have employed counsel to have charge of the defense of such Proceeding or such
indemnified party or parties shall have reasonably concluded that there may be defenses available to it or them which are in conflict with those
available to the Underwriters (in which case the Underwriters shall not have the right to direct the defense of such Proceeding on behalf of the
indemnified party or parties, but the Underwriters may employ counsel and participate in the defense thereof but the fees and expenses of such
counsel shall be at the expense of the Underwriters), in any of which events such fees and expenses shall be borne by the Underwriters and paid
as incurred (it being understood, however, that the Underwriters shall not be liable for the expenses of more than one separate counsel (in addition
to any local counsel) in any one Proceeding or series of related Proceedings in the same jurisdiction representing the indemnified parties who are
parties to such Proceeding). The Underwriters shall not be liable for any settlement of any such Proceeding effected without the written consent
of the Underwriters but if settled with the written consent of the Underwriters, the Underwriters agrees to indemnify and hold harmless the Issuers
and any such Person from and against any loss or liability by reason of such settlement. No indemnifying party shall, without the prior written
consent of the indemnified party, effect any settlement of any pending or threatened Proceeding in respect of which any indemnified party is or
could have been a party and indemnity could have been sought hereunder by such indemnified party, unless such settlement includes an
unconditional release of such indemnified party from all liability on claims that are the subject matter of such Proceeding.
(c)
If the indemnification provided for in this Section 9 is unavailable to an indemnified party under subsections (a) and (b) of this
Section 9 in respect of any losses, damages, expenses, liabilities or claims referred to therein, then in order to provide just and equitable
contribution in such circumstance, each applicable indemnifying party, in lieu of indemnifying such indemnified party, shall contribute to the
amount paid or payable by such indemnified party as a result of such losses, damages, expenses, liabilities or claims (i) in such proportion as is
appropriate to reflect the relative benefits received by the Company on the one hand and the Underwriters on the other hand from the offering of
the Notes or (ii) if, but only if, the allocation provided by clause (i) above
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is not permitted by applicable law, in such proportion as is appropriate to reflect not only the relative benefits referred to in clause (i) above but
also the relative fault of the Issuers on the one hand and of the Underwriters on the other in connection with the statements or omissions which
resulted in such losses, damages, expenses, liabilities or claims, as well as any other relevant equitable considerations. The relative benefits
received by the Issuers on the one hand and the Underwriters on the other shall be deemed to be in the same respective proportion as the total
proceeds from the offering (net of underwriting discounts and commissions but before deducting expenses) received by the Issuers and the total
underwriting discounts and commissions received by the Underwriters, bear to the aggregate public offering price of the Notes. The relative fault
of the Issuers on the one hand and of the Underwriters on the other shall be determined by reference to, among other things, whether the untrue
statement or alleged untrue statement of a material fact or omission or alleged omission relates to information supplied by the Issuers or by the
Underwriters and the parties’ relative intent, knowledge, access to information and opportunity to correct or prevent such statement or omission.
The amount paid or payable by a party as a result of the losses, damages, expenses, liabilities and claims referred to in this subsection shall be
deemed to include any legal or other fees or expenses reasonably incurred by such party in connection with investigating, preparing to defend or
defending any claim or Proceeding.
(d)
Each of the Issuers and the Underwriters agree that it would not be just and equitable if contribution pursuant to this Section 9
were determined by pro rata allocation or by any other method of allocation that does not take account of the equitable considerations referred to
in subsection (c) above. Notwithstanding the provisions of this Section 9, the Underwriters shall not be liable or responsible for, or be required to
contribute, any amount pursuant to this Section 9 in excess of the amount of the underwriting discounts and commissions applicable to the Notes
purchased by the Underwriters. No Person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall
be entitled to contribution from any Person who was not guilty of such fraudulent misrepresentation.
(e)
The indemnity and contribution agreements contained in this Section 9 and the covenants, warranties and representations of the
Issuers contained in this Agreement shall remain in full force and effect regardless of any investigation made by or on behalf of the Underwriters,
its directors and officers or any Person (including each partner, officer or director of such Person) who controls the Underwriters within the
meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act, or by or on behalf of the Issuers, their directors or officers or any
Person who controls the Issuers within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act, and shall survive any
termination of this Agreement or the issuance and delivery of the Notes. Each of the Issuers and the Underwriters agree promptly to notify each
other upon the commencement of any Proceeding against it and, in the case of the Issuers, against any of the Issuers’ officers or directors in
connection with the issuance and sale of the Notes, or in connection with the General Disclosure Package or Prospectus.
10.
Notices. Except as otherwise herein provided, all statements, requests, notices and agreements shall be in writing and, if to the
Underwriters, shall be sufficient in all respects if delivered by hand or sent by facsimile or certified mail Goldman Sachs & Co. LLC, 200 West
Street, New York, NY 10282-2198, Attention: Registration Department; Citigroup Global Markets Inc., 388 Greenwich Street, New York, NY 10013,
Attention: General Counsel, facsimile: 646-291-1469; J.P. Morgan Securities LLC, 383 Madison Avenue, New York, NY 10179, Attention:
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Investment Grade Syndicate Desk — 3rd floor, facsimile: 212-834-6081; and RBC Capital Markets, LLC, 200 Vesey Street, New York, New York
10281, Attention: DCM Transaction Management, facsimile: 212-658-6137; and if to the Issuers, shall be sufficient in all respects if delivered by
hand or sent by facsimile or certified mail to the Issuers at the offices of the Company as set forth on the Registration Statement, Attention:
Secretary.
In accordance with the requirements of the USA Patriot Act (Title III of Pub. L. 107-56, signed into law October 26, 2001), the Underwriters
are required to obtain, verify and record information that identifies their respective clients, including the Issuers, which information may include
the name and address of their respective clients, as well as other information that will allow the Underwriters to properly identify their respective
clients.
11.
No Advisory or Fiduciary Relationship. Each of the Issuers acknowledges and agrees that (a) the purchase and sale of the Notes
pursuant to this Agreement, including the determination of the public offering price of the Notes and any related discounts and commissions, is an
arm’s-length commercial transaction between the Issuers, on the one hand, and the several Underwriters, on the other hand, (b) in connection with
the offering contemplated hereby and the process leading to such transaction each Underwriter is and has been acting solely as a principal and is
not the agent or fiduciary of the Issuers, or their stockholders, creditors, employees or any other party, (c) no Underwriter has assumed or will
assume an advisory or fiduciary responsibility in favor of the Issuers with respect to the offering contemplated hereby or the process leading
thereto (irrespective of whether such Underwriter has advised or is currently advising the Company on other matters) and no Underwriter has any
obligation to the Issuers with respect to the offering contemplated hereby except the obligations expressly set forth in this Agreement, (d) the
Underwriters and their respective affiliates may be engaged in a broad range of transactions that involve interests that differ from those of the
Issuers, and (e) the Underwriters have not provided any legal, accounting, regulatory or tax advice with respect to the offering contemplated
hereby and the Issuers have consulted their own legal, accounting, regulatory and tax advisors to the extent they deemed appropriate.
12.

Recognition of the U.S. Special Resolution Regimes.

(a)
In the event that any Underwriter that is a Covered Entity becomes subject to a proceeding under a U.S. Special Resolution
Regime, the transfer from such Underwriter of this Agreement, and any interest and obligation in or under this Agreement, will be effective to the
same extent as the transfer would be effective under the U.S. Special Resolution Regime if this Agreement, and any such interest and obligation,
were governed by the laws of the United States or a state of the United States.
(b)
In the event that any Underwriter that is a Covered Entity or a BHC Act Affiliate of such Underwriter becomes subject to a
proceeding under a U.S. Special Resolution Regime, Default Rights under this Agreement that may be exercised against such Underwriter are
permitted to be exercised to no greater extent than such Default Rights could be exercised under the U.S. Special Resolution Regime if this
Agreement were governed by the laws of the United States or a state of the United States.
(c)

For purposes of this Section 12, the following definitions apply:
23

(i)

“BHC Act Affiliate” has the meaning assigned to the term “affiliate” in, and shall be interpreted in accordance with, 12

(ii)

“Covered Entity” means any of the following:

U.S.C. § 1841(k).

(A)

a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b);

(B)

a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or

(C)

a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b).

(iii)
“Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§
252.81, 47.2 or 382.1, as applicable.
(iv)
“U.S. Special Resolution Regime” means each of (i) the Federal Deposit Insurance Act and the regulations promulgated
thereunder and (ii) Title II of the Dodd-Frank Wall Street Reform and Consumer Protection Act and the regulations promulgated thereunder.
13.
Governing Law; Construction. This Agreement and any claim, counterclaim or dispute of any kind or nature whatsoever arising
out of or in any way relating to this Agreement (a “Claim”), directly or indirectly, shall be governed by, and construed in accordance with, the laws
of the State of New York. The Section headings in this Agreement have been inserted as a matter of convenience of reference and are not a part of
this Agreement.
14.
Submission to Jurisdiction. Except as set forth below, no Claim may be commenced, prosecuted or continued in any court other
than the courts of the State of New York located in the City and County of New York or in the United States District Court for the Southern District
of New York, which courts shall have jurisdiction over the adjudication of such matters, and the Company consents to the jurisdiction of such
courts and personal service with respect thereto. Each of the Issuers hereby consents to personal jurisdiction, service and venue in any court in
which any Claim arising out of or in any way relating to this Agreement is brought by any third party against the Underwriters or any indemnified
party. The Underwriters and each of the Issuers (on their behalf and, to the extent permitted by applicable law, on behalf of its stockholders and
affiliates) waive all right to trial by jury in any action, proceeding or counterclaim (whether based upon contract, tort or otherwise) in any way
arising out of or relating to this Agreement. Each of the Issuers agrees that a final judgment in any such action, proceeding or counterclaim
brought in any such court shall be conclusive and binding upon it and may be enforced in any other courts in the jurisdiction of which it is or may
be subject, by suit upon such judgment.
15.
Parties at Interest. The Agreement herein set forth has been and is made solely for the benefit of the Underwriters, the Issuers
and to the extent provided in Section 8 hereof the controlling Persons, directors and officers referred to in such Section, and their respective
successors, assigns, heirs, pursuant representatives and executors and administrators. No other Person, partnership, association or corporation
(including a purchaser, as such purchaser, from the Underwriters) shall acquire or have any right under or by virtue of this Agreement.
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16.
Counterparts. This Agreement may be signed by the parties in one or more counterparts which together shall constitute one and
the same agreement between the parties.
17.
Successors and Assigns. This Agreement shall be binding upon the Underwriters and the Issuers and their successors and
assigns and any successor or assign of any substantial portion of the Issuers’ and the Underwriters’ businesses and/or assets.
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If the foregoing correctly sets forth the understanding among the Issuers and the Underwriters, please so indicate in the space provided
below for the purpose, whereupon this letter and the Underwriters’ acceptance shall constitute a binding agreement among each of the Issuers and
the Underwriters, severally.
Very truly yours,
ALEXANDRIA REAL ESTATE EQUITIES, INC.

By:

/s/ Dean A. Shigenaga
Dean A. Shigenaga
Co-President and Chief Financial Officer

ALEXANDRIA REAL ESTATE EQUITIES, L.P.

By:

By:

ARE-QRS Corp.,
its General Partner

/s/ Dean A. Shigenaga
Dean A. Shigenaga
Co-President and Chief Financial Officer

[Signature Page to Underwriting Agreement]

GOLDMAN SACHS & CO. LLC

By:

/s/ Adam Greene
Name: Adam Greene
Title: Managing Director

For itself and as Representative of the other
Underwriters named in Schedule A hereto.
[Signature Page to Underwriting Agreement]

CITIGROUP GLOBAL MARKETS INC.

By:

/s/ Adam D. Bordner
Name: Adam D. Bordner
Title: Director

For itself and as Representative of the other
Underwriters named in Schedule A hereto.
[Signature Page to Underwriting Agreement]

J.P. MORGAN SECURITIES LLC

By:

/s/ Som Bhattacharyya
Name: Som Bhattacharyya
Title: Executive Director

For itself and as Representative of the other
Underwriters named in Schedule A hereto.
[Signature Page to Underwriting Agreement]

RBC CAPITAL MARKETS, LLC

By:

/s/ Scott G. Primrose
Name: Scott G. Primrose
Title: Authorized Signatory

For itself and as Representative of the other
Underwriters named in Schedule A hereto.
[Signature Page to Underwriting Agreement]

SCHEDULE A
Name of Underwriter

Principal Amount of
2031 Notes

Principal Amount of
2050 Notes

GOLDMAN SACHS & CO. LLC
CITIGROUP GLOBAL MARKETS INC.
J.P. MORGAN SECURITIES LLC
RBC CAPITAL MARKETS, LLC
EVERCORE GROUP L.L.C.
BARCLAYS CAPITAL INC.
BB&T CAPITAL MARKETS, A DIVISION OF BB&T SECURITIES, LLC
BBVA SECURITIES INC.
BNP PARIBAS SECURITIES CORP.
CAPITAL ONE SECURITIES, INC.
FIFTH THIRD SECURITIES, INC.
MIZUHO SECURITIES USA LLC
PNC CAPITAL MARKETS LLC
REGIONS SECURITIES LLC
SAMUEL A. RAMIREZ & COMPANY, INC.
SCOTIA CAPITAL (USA) INC.
SMBC NIKKO SECURITIES AMERICA, INC.
SUNTRUST ROBINSON HUMPHREY, INC.
TD SECURITIES (USA) LLC
U.S. BANCORP INVESTMENTS, INC.
WELLS FARGO SECURITIES, LLC
Total

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
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142,500,000
112,500,000
112,500,000
112,500,000
30,000,000
15,000,000
15,000,000
15,000,000
15,000,000
15,000,000
15,000,000
15,000,000
15,000,000
15,000,000
15,000,000
15,000,000
15,000,000
15,000,000
15,000,000
15,000,000
15,000,000
750,000,000

95,000,000
75,000,000
75,000,000
75,000,000
20,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
500,000,000

SCHEDULE B
$750,000,000 3.375% Senior Notes due 2031
1.

The purchase price per $1,000 principal amount of the 2031 Notes shall be $991.84 of the principal amount thereof.
$500,000,000 4.000% Senior Notes due 2050

1.

The purchase price per $1,000 principal amount of the 2050 Notes shall be $987.03 of the principal amount thereof.
Sch. B-1

SCHEDULE C
ISSUER GENERAL USE FREE WRITING PROSPECTUSES
1.

The final term sheet, attached as Annex A to this Schedule C.
Sch. C-1

Annex A to Schedule C
Filed Pursuant to Rule 433
Issuer Free Writing Prospectus
Registration File Nos: 333-222136 and 333-222136-01
Alexandria Real Estate Equities, Inc.
Fully and unconditionally guaranteed by Alexandria Real Estate Equities, L.P.
This pricing term sheet supplements Alexandria Real Estate Equities, Inc.’s preliminary prospectus supplement, dated July 8, 2019 (the “Preliminary
Prospectus Supplement”), including the documents incorporated by reference therein, relating to this offering, and supersedes the information in
the Preliminary Prospectus Supplement to the extent inconsistent with the information in the Preliminary Prospectus Supplement. In all other
respects, this pricing term sheet is qualified in its entirety by reference to the Preliminary Prospectus Supplement.

Final Terms and Conditions Applicable to
$750,000,000 3.375% Senior Notes due 2031
Issuer:

Alexandria Real Estate Equities, Inc.

Security Description:

3.375% Senior Notes due 2031

Guarantee/Guarantor:

Fully and unconditionally guaranteed by Alexandria Real Estate Equities, L.P.

Expected Ratings:*

Moody’s: Baa1 / S&P: BBB+

Size:

$750,000,000

Maturity Date:

August 15, 2031

Price to Public:

99.859%

Interest Rate:

3.375% per annum

Yield to Maturity:

3.389%

Spread to Benchmark Treasury:

T+135 basis points

Benchmark Treasury:

2.375% due May 15, 2029

Benchmark Treasury Price and Yield:

102-31+ / 2.039%

Interest Payment Dates:

Each February 15 and August 15, beginning on February 15, 2020

Optional Redemption:

The redemption price for notes that are redeemed before May 15, 2031 (three months
prior to the stated maturity date of the notes) will be equal to the sum of (i) 100% of the
principal amount of the notes being redeemed, (ii) accrued and unpaid interest thereon,
if any, to, but excluding, the date of redemption, and (iii) a make-whole amount of T+25
bps.
The redemption price for notes that are redeemed on or after May 15, 2031 will be equal
to the sum of 100% of the principal amount of the notes being redeemed, plus accrued
and unpaid interest thereon.

Joint Book-Running Managers:

Goldman Sachs & Co. LLC
Sch. C-2

Citigroup Global Markets Inc.
J.P. Morgan Securities LLC
RBC Capital Markets, LLC
Co-Managers:

Evercore Group L.L.C.
Barclays Capital Inc.
BB&T Capital Markets, a division of BB&T Securities, LLC
BBVA Securities Inc.
BNP Paribas Securities Corp.
Capital One Securities, Inc.
Fifth Third Securities, Inc.
Mizuho Securities USA LLC
PNC Capital Markets LLC
Regions Securities LLC
Samuel A. Ramirez & Company, Inc.
Scotia Capital (USA) Inc.
SMBC Nikko Securities America, Inc.
SunTrust Robinson Humphrey, Inc.
TD Securities (USA) LLC
U.S. Bancorp Investments, Inc.
Wells Fargo Securities, LLC

CUSIP / ISIN:

015271 AR0 / US015271AR09

Denominations:

$2,000 and integral multiples of $1,000 in excess thereof

Trade Date:

July 8, 2019

Settlement Date:

July 15, 2019 (T+5)**

*

Note: A securities rating is not a recommendation to buy, sell or hold securities and may be subject to revision or withdrawal at any time.

**

The Issuer expects that delivery of the notes will be made to investors on or about July 15, 2019, which will be the fifth business day
following the date of the prospectus supplement (such settlement being referred to as “T+5”). Under Rule 15c6-1 of the Exchange Act,
trades in the secondary market generally are required to settle in two business days unless the parties to any such trade expressly agree
otherwise. Accordingly, purchasers who wish to trade the notes on the date of pricing of the notes or the next two succeeding business
days will be required, by virtue of the fact that the notes initially will settle in T+5 to specify an alternative settlement cycle at the time of
any such trade to prevent failed settlement and should consult their own advisors.

The Issuer and the Guarantor have filed a registration statement (including a prospectus) with the Securities and Exchange Commission (the
“SEC”) for the offering to which this communication relates. Before you invest, you should read the prospectus in that registration statement
and other documents that the Issuer and the Guarantor have filed with the SEC for more complete information about the Issuer, the Guarantor
and this offering.
Sch. C-3

You may get these documents for free by visiting EDGAR on the SEC Web site at www.sec.gov. Alternatively, the Issuer, the Guarantor, any
underwriter or any dealer participating in the offering will arrange to send you the prospectus and the accompanying prospectus supplement if
you request it by contacting: Goldman Sachs & Co. LLC, Prospectus Department, 200 West Street, New York, NY 10282, telephone: 866-4712526, fax: 212-902-9316 or e-mail: prospectus-ny@ny.email.gs.com; Citigroup Global Markets Inc. at c/o Broadridge Financial Solutions, 1155
Long Island Avenue, Edgewood, NY 11717, telephone: 800-831-9146 or e-mail: prospectus@citi.com; J.P. Morgan Securities LLC at 383
Madison Avenue, New York, NY 10179, Attn: Investment Grade Syndicate Desk, 3rd Floor, telephone (collect): 212-834-4533; or RBC Capital
Markets, LLC toll free at 1-866-375-6829.

Final Terms and Conditions Applicable to
$500,000,000 4.000% Senior Notes due 2050
Issuer:

Alexandria Real Estate Equities, Inc.

Security Description:

4.000% Senior Notes due 2050

Guarantee/Guarantor:

Fully and unconditionally guaranteed by Alexandria Real Estate Equities, L.P.

Expected Ratings:*

Moody’s: Baa1 / S&P: BBB+

Size:

$500,000,000

Maturity Date:

February 1, 2050

Price to Public:

99.578%

Interest Rate:

4.000% per annum

Yield to Maturity:

4.024%

Spread to Benchmark Treasury:

T+150 basis points

Benchmark Treasury:

3.000% due February 15, 2049

Benchmark Treasury Price and Yield:

109-28 / 2.524%

Interest Payment Dates:

Each February 1 and August 1, beginning on February 1, 2020

Optional Redemption:

The redemption price for notes that are redeemed before August 1, 2049 (six months
prior to the stated maturity date of the notes) will be equal to the sum of (i) 100% of the
principal amount of the notes being redeemed, (ii) accrued and unpaid interest thereon,
if any, to, but excluding, the date of redemption, and (iii) a make-whole amount of T+25
bps.
The redemption price for notes that are redeemed on or after August 1, 2049 will be
equal to the sum of 100% of the principal amount of the notes being redeemed, plus
accrued and unpaid interest thereon.

Joint Book-Running Managers:

Goldman Sachs & Co. LLC
Citigroup Global Markets Inc.
J.P. Morgan Securities LLC
RBC Capital Markets, LLC

Co-Managers:

Evercore Group L.L.C.
Sch. C-4

Barclays Capital Inc.
BB&T Capital Markets, a division of BB&T Securities, LLC
BBVA Securities Inc.
BNP Paribas Securities Corp.
Capital One Securities, Inc.
Fifth Third Securities, Inc.
Mizuho Securities USA LLC
PNC Capital Markets LLC
Regions Securities LLC
Samuel A. Ramirez & Company, Inc.
Scotia Capital (USA) Inc.
SMBC Nikko Securities America, Inc.
SunTrust Robinson Humphrey, Inc.
TD Securities (USA) LLC
U.S. Bancorp Investments, Inc.
Wells Fargo Securities, LLC
CUSIP / ISIN:

015271 AS8 / US015271AS81

Denominations:

$2,000 and integral multiples of $1,000 in excess thereof

Trade Date:

July 8, 2019

Settlement Date:

July 15, 2019 (T+5)**

*

Note: A securities rating is not a recommendation to buy, sell or hold securities and may be subject to revision or withdrawal at any time.

**

The Issuer expects that delivery of the notes will be made to investors on or about July 15, 2019, which will be the fifth business day
following the date of the prospectus supplement (such settlement being referred to as “T+5”). Under Rule 15c6-1 of the Exchange Act,
trades in the secondary market generally are required to settle in two business days unless the parties to any such trade expressly agree
otherwise. Accordingly, purchasers who wish to trade the notes on the date of pricing of the notes or the next two succeeding business
days will be required, by virtue of the fact that the notes initially will settle in T+5 to specify an alternative settlement cycle at the time of
any such trade to prevent failed settlement and should consult their own advisors.

The Issuer and the Guarantor have filed a registration statement (including a prospectus) with the Securities and Exchange Commission (the
“SEC”) for the offering to which this communication relates. Before you invest, you should read the prospectus in that registration statement
and other documents that the Issuer and the Guarantor have filed with the SEC for more complete information about the Issuer, the Guarantor
and this offering.
You may get these documents for free by visiting EDGAR on the SEC Web site at www.sec.gov. Alternatively, the Issuer, the Guarantor, any
underwriter or any dealer participating in the offering will arrange to send you the prospectus and the accompanying prospectus supplement if
you request it by contacting: Goldman Sachs & Co. LLC, Prospectus Department, 200 West Street, New York, NY 10282, telephone: 866-4712526, fax: 212-902-9316 or e-mail: prospectus-ny@ny.email.gs.com; Citigroup Global Markets Inc. at c/o Broadridge Financial Solutions, 1155
Long Island Avenue, Edgewood, NY 11717, telephone: 800-831-9146 or e-mail:
Sch. C-5

prospectus@citi.com; J.P. Morgan Securities LLC at 383 Madison Avenue, New York, NY 10179, Attn: Investment Grade Syndicate Desk, 3rd
Floor, telephone (collect): 212-834-4533; or RBC Capital Markets, LLC toll free at 1-866-375-6829.
Sch. C-6

SCHEDULE 4(g)
SUBSIDIARIES OF THE COMPANY
Subsidiary

Jurisdiction of Organization

Alexandria Real Estate Equities, L.P.

Delaware

ARE-QRS Corp.

Maryland

ARE-Tech Square, LLC

Delaware

Alexandria Venture Investments, LLC

Delaware
Sch. 4(g)-1

(Back To Top)

Section 3: EX-99.1 (EX-99.1)
Exhibit 99.1

For Immediate Release
Alexandria Real Estate Equities, Inc. Announces
Public Offering of Senior Notes
PASADENA, Calif. — July 8, 2019 — Alexandria Real Estate Equities, Inc. (“Alexandria” or the “Company”) (NYSE: ARE) today announced that it
is commencing an underwritten public offering, subject to market conditions, of two tranches of senior notes (the “notes”). Goldman Sachs & Co.
LLC, Citigroup Global Markets Inc., J.P. Morgan Securities LLC and RBC Capital Markets, LLC will act as joint book-running managers in
connection with the public offering. The notes will be unsecured obligations of the Company and fully and unconditionally guaranteed by
Alexandria Real Estate Equities, L.P., an indirectly 100% owned subsidiary of the Company.
The Company expects the net proceeds from the notes in this offering to be principally used to refinance (i) any and all of the Company’s
outstanding 2.75% senior notes due 2020 and (ii) and any and all of the Company’s outstanding 4.60% senior notes due 2022, pursuant to a tender
offer announced separately today, by redemption or otherwise. The balance of net proceeds, if any, will be used for general corporate purposes,
which may include the partial repayment of the Company’s unsecured senior bank term loan and the reduction of the outstanding balance on the
Company’s unsecured senior line of credit.
The notes are being offered pursuant to an effective registration statement on Form S-3 that was previously filed with the Securities and Exchange
Commission. This press release does not constitute an offer to sell or the solicitation of an offer to buy any of the Company’s notes, nor shall
there be any sale of the notes in any state in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the
securities laws of any such state.
Copies of the prospectus supplement relating to this offering, when available, may be obtained by contacting: Goldman Sachs & Co. LLC, Attn:
Prospectus Department, at 200 West Street, New York, NY 10282, telephone: 866-471-2526, fax: 212-902-9316 or email: prospectusny@ny.email.gs.com; Citigroup Global Markets Inc. at c/o Broadridge Financial Solutions, 1155 Long Island Avenue, Edgewood, NY 11717,
telephone toll-free: 800-831-9146 or e-mail: prospectus@citi.com; J.P. Morgan Securities LLC at 383 Madison Avenue, New York, NY 10179, Attn:
Investment Grade Syndicate Desk, 3rd Floor, telephone (collect): 212-834-4533; or RBC Capital Markets, LLC at 200 Vesey Street, 8th Floor, New
York, NY 10281, Attn: Debt Capital Markets, telephone: 1-866-375-6829 or email rbcnyfixedincomeprospectus@rbccm.com.
Alexandria, an S&P 500® company, is an urban office real estate investment trust uniquely focused on collaborative life science and technology
campuses in AAA innovation cluster locations. Founded in 1994, Alexandria pioneered this niche and has since established a significant market
presence in key locations, including Greater Boston, San Francisco, New York City, San Diego, Seattle, Maryland and Research Triangle.
This press release includes “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, and
Section 21E of the Securities Exchange Act of 1934, as amended. Such forward-looking statements include, without limitation, statements regarding
the Company’s offering of notes and its intended use of the proceeds. These forward-looking statements are based on the Company’s present

intent, beliefs or expectations, but forward-looking statements are not guaranteed to occur and may not occur. Actual

results may differ materially from those contained in or implied by the Company’s forward-looking statements as a result of a variety of factors,
including, without limitation, the risks and uncertainties detailed in its filings with the Securities and Exchange Commission. All forward-looking
statements are made as of the date of this press release, and the Company assumes no obligation to update this information. For more discussion
relating to risks and uncertainties that could cause actual results to differ materially from those anticipated in the Company’s forward-looking
statements, and risks and uncertainties to the Company’s business in general, please refer to the Company’s filings with the Securities and
Exchange Commission, including its most recent annual report on Form 10-K and any subsequently filed quarterly reports on Form 10-Q.
CONTACT: Sara Kabakoff, AVP — Corporate Communications, (626) 788-5578, skabakoff@are.com
###
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Section 4: EX-99.2 (EX-99.2)
Exhibit 99.2

For Immediate Release
Alexandria Real Estate Equities, Inc. Announces
Pricing of Public Offering of
$750,000,000 of Senior Notes due 2031
$500,000,000 of Senior Notes due 2050
PASADENA, Calif. — July 8, 2019 — Alexandria Real Estate Equities, Inc. (“Alexandria” or the “Company”) (NYSE: ARE) today announced that it
has priced a public offering of $750,000,000 aggregate principal amount of 3.375% senior notes due 2031 and $500,000,000 aggregate principal
amount of 4.000% senior notes due 2050 (the “notes”). Goldman Sachs & Co. LLC, Citigroup Global Markets Inc., J.P. Morgan Securities LLC and
RBC Capital Markets, LLC are acting as joint book-running managers in connection with the public offering and Evercore Group L.L.C., Barclays
Capital Inc., BB&T Capital Markets, a division of BB&T Securities, LLC, BBVA Securities Inc., BNP Paribas Securities Corp., Capital One
Securities, Inc., Fifth Third Securities, Inc., Mizuho Securities USA LLC, PNC Capital Markets LLC, Regions Securities LLC, Samuel A. Ramirez &
Company, Inc., Scotia Capital (USA) Inc., SMBC Nikko Securities America, Inc., SunTrust Robinson Humphrey, Inc., TD Securities (USA) LLC,
U.S. Bancorp Investments, Inc. and Wells Fargo Securities, LLC are acting as co-managers in connection with the public offering.
The senior notes due 2031 were priced at 99.859% of the principal amount with a yield to maturity of 3.389%, and the senior notes due 2050 were
priced at 99.578% of the principal amount with a yield to maturity of 4.024%. The notes will be unsecured obligations of the Company and fully and
unconditionally guaranteed by Alexandria Real Estate Equities, L.P., an indirectly 100% owned subsidiary of the Company. The closing of the sale
of the notes is expected to occur on or about July 15, 2019, subject to customary closing conditions.
The net proceeds from the notes will be principally used to refinance (i) any and all of the Company’s outstanding 2.75% senior notes due 2020
and (ii) and any and all of the Company’s outstanding 4.60% senior notes due 2022, pursuant to a tender offer announced separately today, by
redemption or otherwise. The balance of net proceeds will be used for general corporate purposes, which may include the partial repayment of the
Company’s unsecured senior bank term loan and the reduction of the outstanding balance on the Company’s unsecured senior line of credit.
The notes are being offered pursuant to an effective registration statement on Form S-3 that was previously filed with the Securities and Exchange
Commission. This press release does not constitute an offer to sell or the solicitation of an offer to buy any of the Company’s notes, nor shall
there be any sale of the notes in any state in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the
securities laws of any such state.
Copies of the prospectus supplement relating to this offering, when available, may be obtained by contacting: Goldman Sachs & Co. LLC, Attn:
Prospectus Department, at 200 West Street, New York, NY 10282, telephone: 866-471-2526, fax: 212-902-9316 or email: prospectusny@ny.email.gs.com; Citigroup Global Markets Inc. at c/o Broadridge Financial Solutions, 1155 Long Island Avenue, Edgewood, NY 11717,
telephone toll-free: 800-831-9146 or e-mail: prospectus@citi.com; J.P. Morgan Securities LLC at 383 Madison Avenue, New York, NY 10179, Attn:
Investment Grade Syndicate Desk, 3rd Floor, telephone (collect): 212-

834-4533; or RBC Capital Markets, LLC at 200 Vesey Street, 8th Floor, New York, NY 10281, Attn: Debt Capital Markets, telephone: 1-866-375-6829
or email rbcnyfixedincomeprospectus@rbccm.com.
Alexandria, an S&P 500® company, is an urban office real estate investment trust uniquely focused on collaborative life science and technology
campuses in AAA innovation cluster locations. Founded in 1994, Alexandria pioneered this niche and has since established a significant market
presence in key locations, including Greater Boston, San Francisco, New York City, San Diego, Seattle, Maryland and Research Triangle.
This press release includes “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, and
Section 21E of the Securities Exchange Act of 1934, as amended. Such forward-looking statements include, without limitation, statements regarding
the Company’s offering of notes and its intended use of the proceeds. These forward-looking statements are based on the Company’s present
intent, beliefs or expectations, but forward-looking statements are not guaranteed to occur and may not occur. Actual results may differ materially
from those contained in or implied by the Company’s forward-looking statements as a result of a variety of factors, including, without limitation,
the risks and uncertainties detailed in its filings with the Securities and Exchange Commission. All forward-looking statements are made as of the
date of this press release, and the Company assumes no obligation to update this information. For more discussion relating to risks and
uncertainties that could cause actual results to differ materially from those anticipated in the Company’s forward-looking statements, and risks and
uncertainties to the Company’s business in general, please refer to the Company’s filings with the Securities and Exchange Commission, including
its most recent annual report on Form 10-K and any subsequently filed quarterly reports on Form 10-Q.
CONTACT: Sara Kabakoff, AVP — Corporate Communications, (626) 788-5578, skabakoff@are.com
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