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CALCULATION OF REGISTRATION FEE

Maximum
Maximum Aggregate
Title of Each Class of Securities Amount to be Offering Price Offering Amount of
to be Registered Registered Per Unit Price Registration Fee
Alexandria Real Estate Equities, Inc. 2.750%
Senior Notes due 2029 $400,000,000 99.842% $399,368,000 $48,403.40()
Alexandria Real Estate Equities, Inc. 4.000%
Senior Notes due 2050 $200,000,000 110.380% $220,760,000 $26,756.11(D
Alexandria Real Estate Equities, L.P.
Guarantee of 2.750% Senior Notes due 2029 ) 2) 2 (2)
Alexandria Real Estate Equities, L.P.
Guarantee of 4.000% Senior Notes due 2050 ) 2) 2 (2)
) The total filing fee of $75,159.51 is calculated in accordance with Rules 457(0) and 457(r) of the Securities Act of 1933, as amended, or the Act. In accordance with Rules 456(b) and

457(r) of the Act, the registrants initially deferred payment of all of the registration fees for the Registration Statement filed by the registrants on December 18, 2017.

2) No separate consideration will be received for the guarantees. Pursuant to Rule 457(n) under the Act, no separate fee is payable with respect to the guarantee being registered hereby.
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Filed pursuant to Rule 424(b)(5)
Registration Nos. 333-222136 and 333-222136-01

PROSPECTUS SUPPLEMENT
(To prospectus dated December 18, 2017)

ALEXANDRIA

Alexandria Real Estate Equities, Inc.
$400,000,000 2.750% Senior Notes due 2029
$200,000,000 4.000% Senior Notes due 2050

Fully and Unconditionally Guaranteed by Alexandria Real Estate
Equities, L.P.

We are offering $400,000,000 of 2.750% Senior Notes due 2029 (the "2029 notes") and $200,000,000 of 4.000% Senior Notes due 2050 (the "new 2050 notes" and, together with the
2029 notes, the "notes").

The 2029 notes offered hereby are a new issue of securities. The new 2050 notes offered hereby will become part of the same series as our outstanding 4.000% Senior Notes due 2050,
$500 million aggregate principal amount of which were originally issued on July 15, 2019 (the "existing 2050 notes"). We refer to the new 2050 notes and the existing 2050 notes, collectively,
as the "2050 notes." The new 2050 notes and the existing 2050 notes will collectively be treated as a single series of senior debt securities under the indenture and, immediately upon
settlement, the new 2050 notes will have the same CUSIP number as, and will be fungible for U.S. federal income tax purposes with, the existing 2050 notes.
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w te pm per year, and the new 2050 notes will bear interest at the rate of 4.000% per year. Interest on the 2029 notes is payable on
calh year, e mning e 15, 2020, and interest on the new 2050 notes is payable on February 1 and August 1 of each year, beginning on February 1, 2020.

The 2029 notes will mature on December 15, 2029. The 2050 notes will mature on February 1, 2050. The notes will be fully and unconditionally guaranteed by our subsidiary,
Alexandria Real Estate Equities, L.P., a Delaware limited partnership. We may redeem some or all of the notes at any time prior to maturity and as described under the caption "Description of
Notes and Guarantees—Our Redemption Rights." If the 2029 notes are redeemed on or after September 15, 2029, the redemption price will not include a make-whole provision. If the 2050
notes are redeemed on or after August 1, 2049, the redemption price will not include a make-whole provision. We will issue the notes only in registered form in minimum denominations of

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

Each series of the notes will be our unsecured senior obligations and will rank equally in right of payment with all of our other unsecured senior indebtedness from time to time
outstanding and will be effectively subordinated in right of payment to all of our existing and future secured indebtedness and to all existing and future liabilities and preferred equity, whether

secured or unsecured, of our subsidiaries other than Alexandria Real Estate Equities, L.P.

No market currently exists for the 2029 notes. We do not intend to list the notes on any national securities exchange.

Investing in our notes involves risks. See ''Risk Factors' on page S-8.

Per 2029 Per New 2050
Note Total Note Total
Public offering price(V(?) 99.842% $399,368,000 110.380% $220,760,000
Underwriting discount 0.650% $ 2,600,000 0.875% $ 1,750,000
Proceeds, before expenses, to us(D 99.192% $396,768,000 109.505% $219,010,000
1) Plus accrued interest, if any, from the original date of issue.
?2) The public offering price set forth above for the new 2050 notes does not include accrued interest of $1,266,666.67 in the aggregate from July 15, 2019 up to, but

not including, the date of delivery of the new 2050 notes, which will be paid by the purchasers of the new 2050 notes. On February 1, 2020, we will pay this pre-

issuance accrued interest to the holders of the new 2050 notes.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if this prospectus
supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver the notes in book-entry form only through the facilities of The Depository Trust Company for the accounts of its participants, including Clearstream
Banking, société anonyme, and Euroclear Bank S.A./N.V., as operator of the Euroclear System, against payment on or about September 12, 2019.

Joint Book-Running Managers

J.P. Morgan Citigroup
Co-Managers

BTIG Evercore ISI

BBVA Capital One Securities

Scotiabank SMBC Nikko

RBC Capital Markets

Mizuho Securities TD Securities

Barclays BB&T Capital Markets

Regions Securities LLC

US Bancorp

Wells Fargo Securities

The date of this prospectus supplement is September 3, 2019.
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You should rely only on the information contained or incorporated by reference in this prospectus supplement and the accompanying prospectus.
We have not, and the underwriters have not, authorized any other person to provide you with any different information. If anyone provides you with
different or inconsistent information, you should not rely on it. We are not, and the underwriters are not, making an offer to sell these securities in any
jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus supplement, the accompanying
prospectus and the documents incorporated by reference is accurate only as of their respective dates. Our business, financial condition, results of
operations, and prospects may have changed since those dates.
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FORWARD-LOOKING STATEMENTS

This prospectus supplement and the accompanying prospectus contain or incorporate by reference forward-looking statements within the meaning
of Section 27A of the Securities Act of 1933, as amended (the "Securities Act"), and Section 21E of the Securities Exchange Act of 1934, as amended.
You can identify the forward-looking statements by their use of forward-looking words, such as "believes," "expects,”" "may," "will," "should," "seeks,"
"intends," "plans," "estimates," "projects," "forecast," "guidance," "anticipates," or "goals" or the negative of those words or similar words. Forward-
looking statements involve inherent risks and uncertainties regarding events, conditions, and financial trends that may affect our future plans of
operation, business strategy, results of operations, and financial position. A number of important factors could cause actual results to differ materially
from those included within or contemplated by the forward-looking statements, including, but not limited to the following:

non non non non

* Worldwide economic recession, lack of confidence, and/or high structural unemployment;

* Recent financial and economic trouble in emerging-market economies;

* Regional and local economic crises which could adversely impact global markets;

* Negative impact on economic growth resulting from the combination of federal income tax increases, debt policy and government

spending restrictions;

* Failure of the U.S. federal government to manage its fiscal matters or to raise or further suspend the debt ceiling, and changes in the
amount of federal debt;

* Potential and further downgrade of the U.S. credit rating;
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The continuation of the ongoing economic crisis in Europe;

* Monetary policy actions by the Federal Reserve;

* Potential and further downgrades of the credit ratings of major financial institutions, or their perceived creditworthiness;

° Changes in laws, regulations, and financial accounting standards;

* The seizure or illiquidity of credit markets;

* Failure to meet market expectations for our financial performance;

* Our inability to obtain capital when desired, on favorable terms or at all, or refinance debt maturities when desired, on favorable terms or
at all;

* Potential negative impact of capital plan objectives to reduce our balance sheet leverage;

* Our inability to comply with financial covenants in our debt agreements;

* Increased interest rates and operating costs;

* Global factors such as negative economic, political, financial, banking, and/or credit market conditions;

* Inflation or deflation;

° Prolonged period of stagnant growth;

* Adverse economic or real estate developments in our markets;

* Our failure to successfully complete and lease our existing space held for redevelopment and new properties acquired for that purpose

and any properties undergoing development;

Table of Contents

* Significant decreases in our active development, active redevelopment, or preconstruction activities, resulting in significant increases in
our interest, operating, and payroll expenses;

* Our failure to successfully operate or lease acquired properties;

* Our failure to operate our business successfully in comparison to market expectations or in comparison to our competitors;

* The nature and extent of future competition;

° General and local economic conditions;

* Adverse developments concerning the life science, technology, and agricultural technology ("agtech") industries and/or our tenants;

. Tenant base concentration within the life science, technology, and agtech industries;

* Risks affecting our life science industry tenants, including, but not limited to, high levels of regulation, the safety and efficacy of their

products, funding requirements for product research and development, and changes in technology, patent expiration and intellectual
property protection;

* Risks affecting our technology industry tenants, including, but not limited to, an uncertain regulatory environment, rapid technological
changes, a dependency on the maintenance and security of the Internet infrastructure, significant funding requirements for product
research and development, and inadequate intellectual property protections;

* Risks affecting our agtech industry tenants, including, but not limited to, governmental policies affecting the agricultural industry,
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seasonality in business, changes in costs or constraints on supplies or energy used in operations, unavailability of transportation
mechanisms for carrying products and raw materials, strikes or labor slowdowns or labor contract negotiations, and technological
improvements in agriculture;

* Any unfavorable effects resulting from federal, state, local, and/or foreign government policies, laws, and/or funding levels;
* Potential decreases in government funding for our U.S. government tenants;
* Government-driven changes to the healthcare system that may reduce pricing of drugs, negatively impact healthcare coverage, or

negatively impact reimbursement of healthcare services and products;

* Potential decreases in funding for the U.S. Food & Drug Administration, U.S. National Institute of Health and other government
agencies;
* Lower rental rates and/or higher vacancy rates;
* Failure to renew or replace expiring leases;
* Defaults of leases by tenants;
° Our failure to comply with laws or changes in the law;
* Compliance with environmental laws;
* The financial condition of our insurance carriers;
* Extreme weather conditions or climate change;
* Terrorist attacks;
* Availability of and our ability to attract and retain qualified personnel;
iii
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* Our failure to maintain our status as a real estate investment trust ("REIT") for federal tax purposes;
° Certain ownership interests outside the United States that may subject us to different or greater risks than those associated with our

domestic operations;

* Fluctuations in foreign currency exchange rates;

. Security breaches through cyber-attacks or cyber-intrusions;

* The ability of our third-party managers to provide quality services and amenities with respect to our properties;

* Changes in the method of determining the London Interbank Offered Rate ("LIBOR") or the replacement of LIBOR with an alternative

reference rate;
* Potential changes to the U.S. tax laws; and

° Potential developments from recent political events.

This list of risks and uncertainties is not exhaustive. For a discussion of these and other factors that could cause actual results to differ from those
contemplated in the forward-looking statements, please see the discussion under "Risk Factors" contained in this prospectus supplement beginning on
page S-8, in our Annual Report on Form 10-K for the fiscal year ended December 31, 2018 beginning on page 6 and in our Quarterly Report on
Form 10-Q for the quarter ended June 30, 2019 beginning on page 127 and the other information contained in our reports filed with the Securities and
Exchange Commission (the "SEC"). We do not undertake any responsibility to update any of these factors or to announce publicly any revisions to
forward-looking statements, whether as a result of new information, future events, or otherwise.
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SUMMARY

The following summary may not contain all of the information that is important to you. You should read this entire prospectus supplement, the
accompanying prospectus, and the documents incorporated by reference into the accompanying prospectus carefully before deciding whether to invest
in the notes. In this prospectus supplement and the accompanying prospectus, unless otherwise indicated, the "Company," "Alexandria,” "we," "us," and
"our" refer to Alexandria Real Estate Equities, Inc. and its subsidiaries. Unless otherwise indicated, the information in this prospectus supplement is as

of June 30, 2019.

Alexandria Real Estate Equities, Inc.
Overview

We are a Maryland corporation formed in October 1994 that has elected to be taxed as a REIT for federal income tax purposes. We are an
S&P 500® urban office REIT and the first and longest-tenured owner, operator, and developer uniquely focused on collaborative life science,
technology, and agtech campuses in AAA innovation cluster locations, with a total market capitalization of $22.2 billion and an asset base in North
America of 34.3 million square feet as of June 30, 2019. The asset base in North America includes 23.6 million rentable square feet ("RSF") of
operating properties and 1.5 million RSF of Class A properties undergoing construction, with projected initial occupancy in 2019, 1.9 million RSF of
Class A properties undergoing construction or pre-construction, with projected initial occupancy in 2020, 4.4 million RSF of Class A properties
undergoing or nearing pre-construction, with projected initial occupancy in 2021 or 2022, and 2.9 million RSF of future development projects. Founded
in 1994, we pioneered this niche and have since established a significant market presence in key locations, including Greater Boston, San Francisco,
New York City, San Diego, Seattle, Maryland, and Research Triangle. We have a longstanding and proven track record of developing Class A
properties clustered in urban life science, technology, and agtech campuses that provide our innovative tenants with highly dynamic and collaborative
environments that enhance their ability to successfully recruit and retain world-class talent and inspire productivity, efficiency, creativity, and success.
We also provide strategic capital to transformative life science, technology, and agtech companies through our venture capital arm. We believe these
advantages result in higher occupancy levels, longer lease terms, higher rental income, higher returns, and greater long-term asset value.

Our primary business objective is to maximize stockholder value by providing our stockholders with the greatest possible total return and long-
term asset value based on a multifaceted platform of internal and external growth. A key element of our strategy is our unique focus on Class A
properties clustered in urban campuses. These key urban campus locations are characterized by high barriers to entry for new landlords, high barriers to
exit for tenants, and a limited supply of available space. They generally represent highly desirable locations for tenancy by life science, technology, and
agtech entities because of their close proximity to concentrations of specialized skills, knowledge, institutions, and related businesses. Our strategy also
includes drawing upon our deep and broad real estate, life science, technology and agtech relationships in order to identify and attract new and leading
tenants and to source additional value-creation real estate.

Our principal executive offices are located at 26 North Euclid Avenue, Pasadena, California 91101 and our telephone number is (626) 578-0777.
Recent Developments
Sales of Partial Interest in Joint Ventures

In August 2019, we completed the sale of a 49% interest in 5200 Illumina Way, a Class A campus in our University Town Center submarket of

San Diego aggregating 792,687 RSF across six operating buildings and a land parcel available for future development of approximately 452,000 square
feet. The
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total sales price of $286.7 million for the 49% partial interest comprises $264.6 million, or $681 per RSF, for the operating buildings and $22.1 million,
or $100 per RSF, for the developable land parcel. The operating buildings are 100% occupied by Illumina, Inc. with a remaining lease term of 12 years.

. This transaction values the campus at $585.2 million and represents a value in excess of book basis aggregating $269.6 million.

° The portion of the sales price for the operating buildings of $264.6 million represents capitalization rates of 5.7% and 4.7% (cash basis)
using net operating income for the quarter ended June 30, 2019, annualized.

In August 2019, we completed the sale of a 90% interest in 500 Forbes Boulevard, in our South San Francisco submarket aggregating 155,685
RSF, for a sales price of $139.5 million, or $996 per RSF. The sales price represents a capitalization rate of 4.2% and 4.4% (cash basis) on net operating
income for the quarter ended June 30, 2019, annualized. The property has been leased to a single investment-grade tenant since 2009.

S-2
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The Offering

The summary below describes the principal terms of the notes. Certain of the terms and conditions described below are subject to important
limitations and exceptions. The section entitled "Description of Notes and Guarantees" of this prospectus supplement contains a more detailed
description of the terms and conditions of the notes and the indenture governing the notes. As used in this section, unless stated otherwise, the terms
e

we," "us,” "our," and the "Company" refer to Alexandria Real Estate Equities, Inc. and not to any of its subsidiaries, and references to the "Operating
Partnership" or "guarantor” refer solely to Alexandria Real Estate Equities, L.P. and not to any of its subsidiaries.

Issuer Alexandria Real Estate Equities, Inc.
Guarantor Alexandria Real Estate Equities, L.P.

Issuer/Guarantor Structure

Alexandria Real Estate Borrower/lssuer of:
Equities, Inc. « Unsecured Senior Motes Payable™
11 aperatling propertiss”! + Unsecured Senior Line of Credit
« Unsecured Senior Bank Term Loan®
« Preferred Stock
1 DDG‘.-"’Q = Cﬂmmﬂn SIDCK

ARE - QRS

9 BO«'{D LF) s Gq:p:}r-aiion

rating o

Guarantor:

* Unsecured Senior Notes Payable™

* Unsecured Senior Line of Credit

* Unsecured Senior Bank Term Loan®
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1) As of June 30, 2019. For purposes of this chart, the operating properties have been classified at the lowest level at which a majority ownership is held for the entities shown.

2) Comprised of our 3.90% unsecured senior notes payable due 2023, 4.000% unsecured senior notes payable due 2024, 3.45% unsecured senior notes payable due 2025, 3.800%
unsecured senior notes payable due 2026, 4.30% unsecured senior notes payable due 2026, 3.95% unsecured senior notes payable due 2027, 3.95% unsecured senior notes payable
due 2028, 4.50% unsecured senior notes payable due 2029, 4.700% unsecured senior notes payable due 2030, 3.375% unsecured senior notes payable due 2031, 4.850% unsecured
senior notes payable due 2049, and existing 2050 notes (collectively, the "existing unsecured senior notes").

3) Represents our unsecured senior bank term loan with an outstanding principal balance of $175.0 million (as of September 3, 2019) and a maturity date of January 2, 2025 (the
"unsecured senior bank term loan").

S-3
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Securities Offered $400,000,000 principal amount of 2.750% senior notes due 2029.
$200,000,000 principal amount of 4.000% senior notes due 2050.

The new 2050 notes will be issued under the same indenture and will form a
single series with the $500,000,000 aggregate principal amount outstanding
of the existing 2050 notes. Immediately upon settlement, the new 2050 notes
will have the same CUSIP number and will trade interchangeably with the
outstanding existing 2050 notes.

Ranking As of June 30, 2019, we had outstanding $354.2 million of secured
indebtedness and $6.0 billion of senior unsecured indebtedness (debt amounts
net of $23.6 million of unamortized deferred financing costs, premiums and
discounts, and exclusive of trade payables, distributions payable, accrued
expenses and committed letters of credit) on a consolidated basis. In addition,
as of June 30, 2019, we had an interest in unconsolidated joint ventures with
$434.4 million of secured indebtedness, with our share of this secured
indebtedness totaling $117.1 million based on our ownership interest in these
unconsolidated joint ventures. All of our outstanding secured indebtedness as
of June 30, 2019 was attributable to indebtedness of our subsidiaries other
than Alexandria Real Estate Equities, L.P.

The notes will be our senior unsecured obligations and will rank equally with
each other and with all of our existing and future other senior unsecured
indebtedness. However, the unsecured senior notes payable are subordinate to
existing and future mortgages and other secured indebtedness (to the extent of
the value of the collateral securing such indebtedness) and to all existing and
future preferred equity and liabilities, whether secured or unsecured, of our
subsidiaries, other than Alexandria Real Estate Equities, L.P.

Guarantees The notes will be fully and unconditionally guaranteed by Alexandria Real
Estate Equities, L.P. The guarantees will be senior unsecured obligations of
Alexandria Real Estate Equities, L.P. and will rank equally in right of
payment with other senior unsecured obligations of Alexandria Real Estate
Equities, L.P.

Interest The 2029 notes will bear interest at a rate of 2.750% per year.
The 2050 notes will bear interest at a rate of 4.000% per year.

Interest Payment Dates Interest on the 2029 notes will be payable semi-annually in arrears on June 15
and December 15 of each year, beginning on June 15, 2020.

S-4
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Maturity

Our Redemption Rights

Certain Covenants

Use of Proceeds

Interest on the 2050 notes is payable semi-annually in arrears on February 1
and August 1 of each year, beginning on February 1, 2020.

The 2029 notes will mature on December 15, 2029 unless previously
redeemed by us at our option prior to such date.

The 2050 notes will mature on February 1, 2050 unless previously redeemed
by us at our option prior to such date.

At any time before September 15, 2029, we may redeem the 2029 notes at
our option and in our sole discretion, in whole or from time to time in part, at
the redemption price specified herein. If the 2029 notes are redeemed on or
after September 15, 2029, the redemption price will be equal to the sum of
100% of the principal amount of the notes being redeemed, plus accrued and
unpaid interest thereon.

At any time before August 1, 2049, we may redeem the 2050 notes at our
option and in our sole discretion, in whole or from time to time in part, at the
redemption price specified herein. If the 2050 notes are redeemed on or after
August 1, 2049, the redemption price will be equal to the sum of 100% of the
principal amount of the notes being redeemed, plus accrued and unpaid
interest thereon.

See "Description of Notes and Guarantees—Our Redemption Rights" in this
prospectus supplement.

The indenture governing the notes contains certain covenants that, among
other things, limit our, our guarantor's and our subsidiaries' ability to:

* consummate a merger, consolidation or sale of all or substantially all of our
assets, and

¢ incur secured or unsecured indebtedness.

These covenants are subject to a number of important exceptions and
qualifications. See "Description of Notes and Guarantees" in this prospectus
supplement.

We expect that the net proceeds from the sale of 2029 notes in this offering
will be approximately $395.8 million and the sale of the new 2050 notes in
this offering will be approximately $218.5 million, in each case after
deducting underwriters' discounts and our estimated offering expenses. The
net proceeds of the offering of the notes will be used to repay the outstanding
balance on our unsecured senior bank term loan and to reduce the outstanding
balance on our unsecured senior line of credit, with any remaining proceeds
to be used for general corporate purposes, as described under "Use of
Proceeds" in this prospectus supplement.

S-5
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As of September 3, 2019, the unsecured senior bank term loan had a balance
of $175.0 million with a weighted average interest rate of approximately
3.62% and a maturity date of January 2, 2025. As of June 30, 2019, we had
approximately $514.0 million outstanding under our unsecured senior line of
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credit with a weighted average interest rate of approximately 3.53%. Our
unsecured line of credit matures on January 28, 2024, provided that we
exercise any extension options that we control. We may also borrow from
time to time under our unsecured senior line of credit to provide funds for
general working capital and other general corporate purposes. General
corporate purposes may include the repayment of other debt, redemption of
preferred stock and selective development, redevelopment or acquisition of
properties.

Affiliates of Citigroup Global Markets Inc., Mizuho Securities USA LLC,
TD Securities (USA) LLC, Barclays Capital Inc., BB&T Capital Markets, a
division of BB&T Securities, LLC, BBVA Securities Inc., Capital One
Securities, Inc., RBC Capital Markets, LLC, Regions Securities LLC, Scotia
Capital (USA) Inc., SMBC Nikko Securities America, Inc., U.S. Bancorp
Investments, Inc., and Wells Fargo Securities, LLC are lenders under our
unsecured senior bank term loan and may receive a portion of the net
proceeds from this offering. Affiliates of J.P. Morgan Securities LLC,
Citigroup Global Markets Inc., Mizuho Securities USA LLC, TD Securities
(USA) LLC, Barclays Capital Inc., BB&T Capital Markets, a division of
BB&T Securities, LLC, BBVA Securities Inc., Capital One Securities, Inc.,
RBC Capital Markets, LLC, Regions Securities LLC, Scotia Capital (USA)
Inc., SMBC Nikko Securities America, Inc., U.S. Bancorp Investments, Inc.,
and Wells Fargo Securities, LLC are lenders under our unsecured senior line
of credit and may receive a portion of the net proceeds from this offering. See
"Underwriting (Conflicts of Interest)" in this prospectus.

Trading The 2029 notes are a new issue of securities with no established trading
market. We do not intend to apply for listing of the notes on any securities
exchange or for quotation of the notes on any automated dealer quotation
system. The underwriters have advised us that they intend to make a market
in the notes. However, the underwriters will have no obligation to do so, and
we cannot assure you that a market for the notes will develop or be
maintained.

S-6
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Book-Entry Form The notes will be issued in the form of fully-registered global notes in book-
entry form, which will be deposited with, or on behalf of, The Depository
Trust Company, commonly known as DTC. Beneficial interests in the global
certificate representing the notes will be shown on, and transfers will be
effected only through, records maintained by DTC and its direct and indirect
participants, and such interests may not be exchanged for certificated notes,
except in limited circumstances.

Additional Notes We may, without the consent of holders of the notes of any of the series,
increase the principal amount of any of the series of notes by issuing
additional notes in the future on the same terms and conditions as the notes of
such series offered hereby, except for any difference in the issue price and
interest accrued prior to the issue date of the additional notes, and with the
same CUSIP number as the notes of such series offered hereby so long as
such additional notes are fungible for U.S. federal income tax purposes with
the notes of such series offered hereby.

Conflicts of Interest Affiliates of Citigroup Global Markets Inc., Mizuho Securities USA LLC,
TD Securities (USA) LLC, Barclays Capital Inc., BB&T Capital Markets, a
division of BB&T Securities, LLC, BBVA Securities Inc., Capital One
Securities, Inc., RBC Capital Markets, LLC, Regions Securities LLC, Scotia
Capital (USA) Inc., SMBC Nikko Securities America, Inc., U.S. Bancorp
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Investments, Inc., and Wells Fargo Securities, LLC are lenders under our
unsecured senior bank term loan and may receive a portion of the net
proceeds from this offering. Affiliates of J.P. Morgan Securities LLC,
Citigroup Global Markets Inc., Mizuho Securities USA LLC, TD Securities
(USA) LLC, Barclays Capital Inc., BB&T Capital Markets, a division of
BB&T Securities, LLC, BBVA Securities Inc., Capital One Securities, Inc.,
RBC Capital Markets, LLC, Regions Securities LLC, Scotia Capital

(USA) Inc., SMBC Nikko Securities America, Inc., U.S. Bancorp
Investments, Inc., and Wells Fargo Securities, LLC are lenders under our
unsecured senior line of credit and may receive a portion of the net proceeds
from this offering. See "Underwriting (Conflicts of Interest)" in this
prospectus supplement.

Risk Factors In analyzing an investment in the notes we are offering pursuant to this
prospectus supplement, you should carefully consider, along with other
matters included or incorporated by reference in this prospectus supplement,
the information set forth under "Risk Factors" beginning on page S-8, in our
Annual Report on Form 10-K for the fiscal year ended December 31. 2018

beginning on page 6 and in our Quarterly Report on Form 10-Q for the
quarter ended June 30, 2019 beginning on page 127.
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RISK FACTORS

An investment in our notes involves risks. New risks may emerge at any time and we cannot predict such risks or estimate the extent to which they
may affect our financial performance. You should carefully consider the risks referred to in the section of the accompanying prospectus entitled
"Forward-Looking Statements," as well as the risks identified in this prospectus supplement, our Annual Report on Form 10-K for the fiscal vear ended

December 31, 2018 and our Quarterly Report on 10-Q for the quarter ended June 30. 2019, which are incorporated herein by reference

Risks Relating to this Offering
Our business operations may not generate the cash needed to service our indebtedness.

We cannot assure you that our business will generate sufficient cash flow from operations or that future borrowings will enable us to pay our
indebtedness, including the notes we are offering in this prospectus supplement. If our cash flows and future borrowings are insufficient to fund our
debt service obligations, we may be forced to reduce or delay capital expenditures, sell assets or operations, seek additional capital or restructure or
refinance our indebtedness, including the notes. We cannot assure you that we would be able to take any of these actions, that these actions would be
successful and permit us to meet our scheduled debt service obligations or that these actions would be permitted under the terms of our existing or future
debt agreements. In the absence of such operating results and resources, we could face substantial liquidity problems and might be required to dispose
of material assets or operations to meet our debt service and other obligations.

The effective subordination of the notes and guarantees may limit our ability to satisfy our obligations under the notes.

The notes are unsecured and therefore effectively will be subordinated to any of our and our subsidiaries' existing and future secured obligations.
As aresult, in the event of a bankruptcy, liquidation, dissolution, reorganization or similar proceeding of our Company and/or the guarantor of the notes,
our assets and the assets of the guarantor will be available to satisfy obligations of our secured debt before any payment may be made on the notes. To
the extent that our assets and the assets of the guarantor cannot satisfy in full our secured debt, the holders of such debt would have a claim for any
shortfall that would rank equally in right of payment with the notes. In such an event, we may not have sufficient assets remaining to pay amounts on
any or all of the notes.

The notes will be issued by us and guaranteed only by the guarantor. Any claims of holders of the notes to the assets of our subsidiaries other than
the guarantor derive from our direct and indirect equity interests in those subsidiaries. Claims of those subsidiaries' creditors (including general creditors
and taxing authorities) will generally have priority as to the assets of those subsidiaries over our own equity interest claims and will therefore have
priority over the holders of the notes. Consequently, the notes will be effectively subordinated to all liabilities, whether or not secured, of such
subsidiaries, and possibly of any subsidiaries that we may in the future acquire or establish, as well as any indebtedness that may be incurred or
guaranteed by certain of our existing and future subsidiaries other than the guarantor.

All of our outstanding secured indebtedness, as of June 30, 2019, was attributable to indebtedness of our subsidiaries other than the guarantor. As
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of June 30, 2019, all of our outstanding senior unsecured indebtedness was attributable only to the Company and the guarantor, and will rank pari passu
with the notes.
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We will continue to have the ability to incur debt after this offering; if we incur substantial additional debt, these higher levels of debt may affect
our ability to pay principal and interest on the notes.

Although the agreements governing our unsecured senior line of credit and certain other indebtedness limit, and the indenture governing the notes
will limit, our ability to incur additional indebtedness, these restrictions are subject to a number of qualifications and exceptions and, under certain
circumstances, debt incurred in compliance with these restrictions could be substantial. If we incur substantial additional indebtedness in the future,
these higher levels of indebtedness could have important consequences to you, because:

* it could affect our ability to satisfy our obligations under the notes;

* a substantial portion of our available funds would have to be dedicated to interest and principal payments and may not then be available
for operations, working capital, capital expenditures, the selective redevelopment, development and acquisition of properties, or general
corporate or other purposes;

* it may impair our ability to obtain additional financing in the future;
° it may limit our flexibility in planning for, or reacting to, changes in our business and industry; and
* it may make us more vulnerable to downturns in our business, our industry or the economy in general.

The indenture governing the notes will contain certain covenants that limit our operating flexibility.

The indenture governing the notes will contain certain covenants that, among other things, will restrict our, our guarantor's, and our subsidiaries'
ability to take specific actions, even if we believe them to be in our best interest, including restrictions on our ability to:

° consummate a merger, consolidation or sale of all or substantially all of our assets, and
* incur secured or unsecured indebtedness.

In addition, our existing unsecured senior notes, unsecured senior line of credit, and unsecured senior bank term loan require us to meet specified
financial ratios, and the indenture governing the notes will require us to maintain at all times a specified ratio of unencumbered assets to unsecured debt.
These covenants may restrict our ability to expand or fully pursue our business strategies. Our ability to comply with these and other provisions of the
indenture governing the notes, the indentures governing the existing unsecured senior notes, our unsecured senior line of credit, and unsecured senior
bank term loan may be affected by changes in our operating and financial performance, changes in general business and economic conditions, adverse
regulatory developments or other events beyond our control. The breach of any of these covenants, including those contained in our unsecured senior
line of credit, unsecured senior bank term loan, and indentures governing the existing unsecured senior notes could result in a default under our
indebtedness, which could cause those and other obligations to become due and payable. If any of our indebtedness is accelerated, we may not be able
to repay it.

If there is no active and liquid trading market for the notes, the market price of the notes may decline and you may be unable to sell your notes.
The 2029 notes are a new issue of securities for which there is currently no public market. We do not intend to list the notes on any national
securities exchange or for a quotation of the notes on any quotation system. Accordingly, an active trading market may not develop or be maintained

for the notes. Even if a trading market for the notes develops or is maintained, the market may not be liquid.
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If an active trading market does not develop or is not maintained, you may be unable to resell your notes or may only be able to sell them at a
substantial discount.

We may invest or spend the net proceeds in this offering in ways with which you may not agree and in ways that may not earn a profit.
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The net proceeds of the offering of the notes will be principally used to repay the outstanding balance on our unsecured senior bank term loan and
to reduce the outstanding balance on our unsecured senior line of credit, with any remaining proceeds to be used for general corporate purposes. As of
September 3, 2019, the unsecured senior bank term loan had a balance of $175.0 million with a weighted average interest rate of approximately 3.62%
and a maturity date of January 2, 2025. As of June 30, 2019, we had approximately $514.0 million outstanding under our unsecured senior line of credit
with a weighted average interest rate of approximately 3.53%. Our unsecured line of credit matures on January 28, 2024, provided that we exercise any
extension options that we control.

We may also borrow from time to time under our unsecured senior line of credit to provide funds for general working capital and other general
corporate purposes. General corporate purposes may include the repayment of other debt, redemption of preferred stock and selective development,
redevelopment or acquisition of properties. However, we will retain broad discretion over the use of the proceeds from this offering. You may not agree
with the ways we decide to use these proceeds, and our use of the proceeds may not yield any profits.

We may redeem your notes at our option, which may adversely affect your return.

As described under "Description of Notes and Guarantees—OQOur Redemption Rights," we have the right to redeem the notes in whole or in part
from time to time. We may choose to exercise this redemption right when prevailing interest rates are relatively low. As a result, you may not be able
to reinvest the redemption proceeds in a comparable security at an effective interest rate as high as that of the notes.

An increase in market interest rates could result in a decrease in the value of the notes.

In general, as market interest rates rise, notes bearing interest at a fixed rate generally decline in value because the premium, if any, over market
interest rates will decline. Consequently, if you purchase the notes and market interest rates increase, the market value of your notes may decline. We
cannot predict the future level of market interest rates.

Adpverse changes in our credit ratings could negatively affect our financing ability.

Our credit ratings may affect the amount of capital we can access, as well as the terms and pricing of any debt we may incur. There can be no
assurance that we will be able to maintain our current credit ratings. In the event that our current credit ratings are downgraded or removed, we would
most likely incur higher borrowing costs and experience greater difficulty in obtaining additional financing, which would in turn have a material

adverse impact on our financial condition, results of operations, and liquidity.
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USE OF PROCEEDS

We expect to receive approximately $395.8 million in net proceeds from the sale of the 2029 notes and $218.5 million in net proceeds from the sale
of the new 2050 notes in this offering, in each case after payment of our expenses related to this offering and underwriting discounts. The net proceeds
of the offering of the notes will be principally used to repay the outstanding balance on our unsecured senior bank term loan and to reduce the
outstanding balance on our unsecured senior line of credit, with any remaining proceeds to be used for general corporate purposes.

As of September 3, 2019, the unsecured senior bank term loan had a balance of $175.0 million with a weighted average interest rate of
approximately 3.62% and a maturity date of January 2, 2025. As of June 30, 2019, we had approximately $514.0 million outstanding under our
unsecured senior line of credit with a weighted average interest rate of approximately 3.53%. Our unsecured line of credit matures on January 28, 2024,
provided that we exercise any extension options that we control.

We may borrow from time to time under our unsecured senior line of credit to provide funds for general working capital and other general
corporate purposes. General corporate purposes may include the repayment of other debt, redemption of preferred stock and selective development,
redevelopment or acquisition of properties.

Affiliates of Citigroup Global Markets Inc., Mizuho Securities USA LLC, TD Securities (USA) LLC, Barclays Capital Inc., BB&T Capital
Markets, a division of BB&T Securities, LLC, BBVA Securities Inc., Capital One Securities, Inc., RBC Capital Markets, LLC, Regions Securities LLC,
Scotia Capital (USA) Inc., SMBC Nikko Securities America, Inc., U.S. Bancorp Investments, Inc., and Wells Fargo Securities, LLC are lenders under
our unsecured senior bank term loan and may receive a portion of the net proceeds from this offering. Affiliates of J.P. Morgan Securities LLC,
Citigroup Global Markets Inc., Mizuho Securities USA LLC, TD Securities (USA) LLC, Barclays Capital Inc., BB&T Capital Markets, a division of
BB&T Securities, LLC, BBVA Securities Inc., Capital One Securities, Inc., RBC Capital Markets, LLC, Regions Securities LLC, Scotia Capital
(USA) Inc., SMBC Nikko Securities America, Inc., U.S. Bancorp Investments, Inc., and Wells Fargo Securities, LLC are lenders under our unsecured
senior line of credit and may receive a portion of the net proceeds from this offering. See "Underwriting (Conflicts of Interest)."
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CAPITALIZATION

The following table sets forth our capitalization as of June 30, 2019:

* on an actual basis; and
* on a pro forma basis giving effect to:
° the sale of $750,000,000 of 3.375% Senior Notes due 2031 and $500,000,000 of 4.000% Senior Notes due 2050 on July 15, 2019

and use of net proceeds after offering expenses and underwriting discounts including for (i) the consummation of a cash tender
offer of any and all of our 2.750% Senior Notes due 2020 and 4.600% Senior Notes due 2022 in July 2019, (ii) the redemption of
all 2.750% Senior Notes due 2020 and 4.600% Senior Notes due 2022 outstanding following the consummation of the tender
offer on August 16, 2019, and (iii) the partial repayment of our unsecured senior bank term loan; and

the sale of the notes and our use of the net proceeds after offering expenses and underwriting discounts from the sale of the notes
for the repayment of the outstanding balance on our unsecured senior bank term loan and the reduction of the outstanding balance
on our unsecured senior line of credit, with any remaining proceeds to be used for general corporate purposes, as described in
"Use of Proceeds."

The information set forth in the following table should be read in conjunction with, and is qualified in its entirety by, the financial statements and
the notes thereto included in our Quarterly Report on Form 10-Q for the quarter ended June 30. 2019. which is incorporated by reference into this

prospectus supplement.

As of June 30, 2019

(Dollars in thousands) Actual Pro Forma
Cash and Cash Equivalents: $ 198,909 $ 272,665
Debt:
Secured notes payable $ 354,186 $ 354,186
Existing unsecured senior notes payable 5,140,914 6,042,477
Unsecured senior line of credit 514,000 75,206
Unsecured senior bank term loan 347,105 —

Commitments and Contingencies:
Redeemable noncontrolling interests 10,994 10,994
Alexandria Real Estate Equities, Inc.'s stockholders' equity:

Preferred stock

7.00% Series D Cumulative Convertible Preferred Stock 57,461 57,461
Common stock 1,120 1,120
Additional paid-in capital 7,581,573 7,581,573
Retained earnings — (41,908)
Accumulated other comprehensive loss (11,134) (11,134)
Alexandria's stockholders' equity 7,629,020 7,587,112
Noncontrolling interests 771,455 771,455
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Total equity 8,400,475 8,358,567

Total capitalization $ 14,767,674 $ 14,841,430
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DESCRIPTION OF NOTES AND GUARANTEES

The following description supplements, and to the extent inconsistent, amends and supersedes the description appearing in the accompanying
prospectus under "Description of Debt Securities and Related Guarantees" and "Description of Global Securities."” The following description
summarizes certain terms and provisions of the notes and the indenture, does not purport to be complete and is subject to, and qualified in its entirety
by reference to, the actual terms and provisions of the notes and the indenture. The form of the indenture has been filed with the SEC and incorporated
by reference into the registration statement of which this prospectus supplement and the accompanying prospectus are deemed a part. Capitalized terms
used but not otherwise defined herein shall have the meanings given to them in the notes or the indenture, as applicable. As used in this section, unless

wo

stated otherwise, the terms "we,"” "us," "our" or "the Company" refer to Alexandria Real Estate Equities, Inc. and not to any of its subsidiaries, and
references to the "Operating Partnership" or "guarantor" refer solely to Alexandria Real Estate Equities, L.P. and not to any of its subsidiaries.

General

Each of the 2029 notes and the new 2050 notes constitute a separate series of debt securities issued pursuant to an indenture dated as of March 3,
2017 among us, the Operating Partnership, as guarantor, and Branch Banking and Trust Company ("BB&T"), as trustee (the "base indenture"). The 2029
notes will be issued pursuant to the base indenture, as supplemented by a supplemental indenture to be entered into among us, the Operating
Partnership, as guarantor, and BB&T, as trustee (the "2029 notes supplemental indenture"). The new 2050 notes will be issued pursuant to the base
indenture, as supplemented by the supplemental indenture entered into on July 15, 2019 pertaining to the existing 2050 notes, among us, the Operating
Partnership, as guarantor, and BB&T, as trustee (the "2050 notes supplemental indenture"), as further supplemented by an additional supplemental
indenture pertaining to the new 2050 notes (the "new 2050 notes supplemental indenture").

In this prospectus supplement, we refer to the base indenture, as supplemented by the 2029 notes supplemental indenture in the case of the 2029
notes and the 2050 notes supplemental indenture and the new 2050 notes supplemental indenture in the case of the 2050 notes, as the "indenture" and we
refer to each series of notes we are offering by means of this prospectus supplement and accompanying prospectus as "each series of notes."

You may request copies of the indenture, the form of the 2029 notes and the form of the 2050 notes from us as described in "Where You Can Find
More Information" in the accompanying prospectus.

The notes will be issued only in fully registered, book-entry form, in minimum denominations of $2,000 and integral multiples of $1,000 in excess
thereof, except under the limited circumstances described in the accompanying prospectus under "Description of Global Securities." The registered
holder of a note will be treated as its owner for all purposes.

If any interest payment date, stated maturity date or redemption date is not a business day at any place of payment, the payment otherwise required
to be made on such date will be made on the next business day without any additional payment as a result of such delay. The term "business day"
means, with respect to any note, any day, except a Saturday, Sunday or legal holiday in The City of New York or the place of payment on which
banking institutions or the corporate trust office of the trustee are authorized or required by law, regulation or executive order to close. All payments will
be made in U.S. dollars.

The notes will be fully and unconditionally guaranteed by the Operating Partnership on a senior unsecured basis. See "—Guarantees" below.
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The terms of the notes provide that we are permitted to reduce interest payments and payments upon a redemption of notes otherwise payable to a
holder for any amounts we are required to withhold by law. For example, non-United States holders of notes may, under some circumstances, be
subject to U.S. federal withholding tax with respect to payments of interest on such notes. See "Federal Income Tax Considerations" of this prospectus
supplement and in the accompanying prospectus. We will set off any such withholding tax that we are required to pay against payments of interest
payable on the notes and payments upon a redemption of notes.

Ranking
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As of June 30, 2019, we had outstanding $ 354.2 million of secured indebtedness and $6.0 billion of senior unsecured indebtedness (debt amounts
net of $23.6 million of unamortized deferred financing costs, premiums and discounts, and exclusive of trade payables, distributions payable, accrued
expenses and committed letters of credit) on a consolidated basis. In addition, as of June 30, 2019, we had an interest in unconsolidated joint ventures
with $434.4 million of secured indebtedness, with our share of this secured indebtedness totaling $117.1 million based on our ownership interest in
these unconsolidated joint ventures. All of our outstanding secured indebtedness as of June 30, 2019 was attributable to indebtedness of our subsidiaries
other than the guarantor. As of June 30, 2019, all of our outstanding senior unsecured indebtedness was attributable only to indebtedness of the
Company and the guarantor, and will rank pari passu with the notes.

The notes will be our senior unsecured obligations and will rank equally with each other and with all of our other senior unsecured indebtedness.
However, the notes will be effectively subordinated to our existing and future mortgages and other secured indebtedness (to the extent of the value of
the collateral securing such indebtedness) and to all existing and future preferred equity and liabilities, whether secured or unsecured, of our subsidiaries
other than the Operating Partnership.

The indenture permits us to issue different series of debt securities from time to time. The specific terms of any other series of debt securities may
differ from those of the notes.

Except as described under "—Certain Covenants" and "—Limitations on Mergers and Other Transactions" in this prospectus supplement, the
indenture governing the notes does not prohibit us or any of our subsidiaries from incurring additional indebtedness or issuing preferred equity in the
future, nor does the indenture afford holders of the notes protection in the event of (1) a recapitalization transaction or other highly leveraged or similar
transaction, (2) a change of control of us or (3) a merger, consolidation, reorganization, restructuring or transfer or lease of substantially all of our assets
or similar transaction that may adversely affect the holders of the notes. We may, in the future, enter into certain transactions such as the sale of all or
substantially all of our assets or a merger or consolidation that may increase the amount of our indebtedness or substantially change our assets, which
may have an adverse effect on our ability to service our indebtedness, including the notes. See "Risk Factors—Risks Related to this Offering—The
effective subordination of the notes and guarantees may limit our ability to satisfy our obligations under the notes" in this prospectus supplement.

Additional Notes

The 2029 notes will initially be limited to an aggregate principal amount of $400,000,000 and the new 2050 notes will initially be limited to an
aggregate principal amount of $200,000,000. We may, without the consent of holders of notes of any of the series, increase the principal amount of notes
of any of the series by issuing additional notes in the future on the same terms and conditions, except for any difference in the issue price and interest
accrued prior to the issue date of the additional notes, and with the same CUSIP number as the notes offered hereby so long as such additional notes are
fungible for U.S. federal income tax purposes with the notes offered hereby (as determined by us). The notes offered by this prospectus supplement and
any additional notes would rank equally and ratably in
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right of payment and would be treated as a single series of debt securities for all purposes under the indenture.

The new 2050 notes will become part of the same series as our outstanding existing 2050 notes, $500 million aggregate principal amount of which
were originally issued on July 15, 2019, and, immediately upon settlement, $700 million aggregate principal amount of the 2050 notes will be
outstanding. The new 2050 notes and the existing 2050 notes will collectively be treated as a single series of senior debt securities under the indenture
and, immediately upon settlement, the new 2050 notes will have the same CUSIP number as, and will be fungible for U.S. federal income tax purposes
with, the existing 2050 notes.

Interest
The 2029 notes will accrue interest at the rate of 2.750% per year, and the 2050 notes will accrue interest at the rate of 4.000% per year.

Interest on the 2029 notes will accrue from and including September 12, 2019 or the most recent interest payment date to which interest has been
paid or otherwise provided. Interest on the 2050 notes will accrue from and including July 15, 2019 or the most recent interest payment date to which
interest has been paid or otherwise provided. Interest on the 2029 notes will be payable semi-annually in arrears on June 15 and December 15 of each
year, beginning June 15, 2020. Interest on the 2050 notes will be payable semi-annually in arrears on February 1 and August 1 of each year, beginning
February 1, 2020. The interest so payable on the 2029 notes and 2050 notes will be paid to each holder in whose name a note is registered at the close
of business on June 1 or December 1 and January 15 or July 15, respectively (whether or not a business day), immediately preceding the applicable
interest payment date. Interest on the notes will be computed on the basis of a 360-day year consisting of twelve 30-day months.

If we redeem the notes of a series in accordance with the terms of the notes of such series, we will pay accrued and unpaid interest and premium, if
any, to the holder that surrenders such notes of such series for redemption. However, if a redemption falls after a record date and on or prior to the
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corresponding interest payment date, we will pay the full amount of accrued and unpaid interest and premium, if any, due on such interest payment date
to the holder of record at the close of business on the corresponding record date.
Maturity
The 2029 notes will mature on December 15, 2029 and the 2050 notes will mature on February 1, 2050. The notes will be paid against presentation
and surrender thereof at the corporate trust office of the trustee unless earlier redeemed by us at our option as described under "—Our Redemption
Rights" below. The notes will not be entitled to the benefits of, or be subject to, any sinking fund.

Our Redemption Rights

We may redeem the 2029 notes at any time before September 15, 2029 and the 2050 notes at any time before August 1, 2049, in each case at our
option and in our sole discretion, in whole or from time to time in part, at a redemption price equal to the sum of:

° 100% of the principal amount of the notes being redeemed;
* accrued and unpaid interest thereon, if any, to, but excluding, the date of redemption; and
* the Make-Whole Amount, if any.

The redemption price for any 2029 notes redeemed on or after September 15, 2029 and for any 2050 notes redeemed on or after August 1, 2049 will
be equal to the sum of 100% of the principal
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amount of the notes being redeemed, plus accrued and unpaid interest thereon, if any, to, but excluding, the date of redemption, and will not include the
Make-Whole Amount.

As used herein:

"Make-Whole Amount" means, in connection with any optional redemption of the notes of any of the series, the excess, if any, as determined by the
Company, of: (1) the aggregate present value as of the date of such redemption of 100% of the principal being redeemed or paid and the amount of
interest (exclusive of interest accrued to the date of redemption) that would have been payable in respect of each such principal amount through
September 15, 2029 for the 2029 notes and August 1, 2049 for the 2050 notes, as if such redemption or accelerated payment had not been made,
determined by discounting, on a semi-annual basis, such principal and interest at the Reinvestment Rate (determined by the Company on the third
business day preceding the date a notice of redemption is given) from the respective dates on which such principal and interest would have been payable
(or, in the case of accrued interest as of September 15, 2029 for the 2029 notes and August 1, 2049 for the 2050 notes, from such date), as if such
redemption or payment had not been made, over (2) the aggregate principal amount of the notes being redeemed or paid.

"Reinvestment Rate" means 0.200% in the case of the 2029 notes and 0.250% in the case of the 2050 notes, in each case, plus the weekly yield for
the most recent week set forth in the most recent Statistical Release for the constant maturity U.S. Treasury security (rounded to the nearest month)
corresponding to the respective remaining life to maturity, (assuming, for the purposes of this definition, that the 2029 notes mature on September 15,
2029 and the 2050 notes mature on August 1, 2049) as of the payment date of the principal being redeemed or paid. If no maturity exactly corresponds
to such maturity, yields for the two published maturities most closely corresponding to such maturity shall be calculated pursuant to the immediately
preceding sentence and the Reinvestment Rate shall be interpolated or extrapolated from such yields on a straight-line basis, rounding in each of such
relevant periods to the nearest month. For the purpose of calculating the Reinvestment Rate, the most recent Statistical Release published prior to the
date of determination of the Make-Whole Amount shall be used. If the format or content of the Statistical Release changes in a manner that precludes
determination of the yield in the above manner, then the yield will be determined in the manner that most closely approximates the above manner, as we
reasonably determine.

"Statistical Release" means that statistical release designated "H.15" or any successor publication that is published weekly by the Federal Reserve
System and that establishes annual yields on actively traded U.S. government securities adjusted to constant maturities, or, if such statistical release is
not published at the time of any determination under the indenture, then such other reasonably comparable index the Company designates. If the format
or content of the Statistical Release changes in a manner that precludes determination of the Treasury yield in the above manner, then the Treasury yield
shall be determined in the manner that most closely approximates the above manner, as reasonably determined by us.

Notice of any redemption will be sent at least 30 days but not more than 60 days before the redemption date to each holder of the notes to be

redeemed, or longer in the case of a satisfaction and discharge of the indenture. Unless we default in payment of the redemption price, on and after the
redemption date, interest will cease to accrue on the notes or portions thereof called for redemption.
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If we decide to redeem the notes of a series in part, the trustee will select the notes of such series to be redeemed (in minimum principal amounts of
$2,000 and integral multiples of $1,000 in excess thereof) on a pro rata basis or such other method it deems fair and appropriate or is required by the
depository for the notes of such series.
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In the event of any redemption of notes of a series in part, we will not be required to:

* issue or register the transfer or exchange of any note of such series during a period beginning at the opening of business 15 days before
any selection of notes of such series for redemption and ending at the close of business on the earliest date on which the relevant notice
of redemption is deemed to have been given to all holders of the notes to be so redeemed; or

register the transfer or exchange of any note of such series so selected for redemption, in whole or in part, except the unredeemed portion
of any note being redeemed in part; or

* register the transfer or exchange of any note of such series between a record date and the next succeeding interest payment date.

If the paying agent holds funds sufficient to pay the redemption price of the notes of a series on the redemption date, then on and after such date:

such notes will cease to be outstanding;

interest on such notes will cease to accrue; and
* all rights of holders of such notes will terminate except the right to receive the redemption price.

Such will be the case whether or not book-entry transfer of the notes in book-entry form is made and whether or not notes in certificated form,
together with the necessary endorsements, are delivered to the paying agent.

We will not redeem the notes of a series on any date if the principal amount of the notes of such series has been accelerated, and such an
acceleration has not been rescinded or cured on or prior to such date.

Certain Covenants
Limitations on Incurrence of Debt

Limitation on Total Outstanding Debt. The notes will provide that we will not, and will not permit any subsidiary to, incur any Debt, other than
Intercompany Debt and guarantees of Debt incurred by us or our subsidiaries in compliance with the indenture governing the notes, if, immediately after
giving effect to the incurrence of such Debt and the application of the proceeds thereof, the aggregate principal amount of all of our and our subsidiaries'
outstanding Debt on a consolidated basis determined in accordance with GAAP is greater than 60% of the sum of (without duplication) (1) Total Assets
as of the end of the calendar quarter covered in our Annual Report on Form 10-K or Quarterly Report on Form 10-Q, as the case may be, most recently
filed with the SEC (or, if such filing is not permitted under the Exchange Act, with the trustee) prior to the incurrence of such additional Debt and
(2) the purchase price of any real estate assets or mortgages receivable acquired, and the amount of any securities offering proceeds received (to the
extent such proceeds were not used to acquire real estate assets or mortgages receivable or used to reduce Debt), by us or any subsidiary since the end of
such calendar quarter, including those proceeds obtained in connection with the incurrence of such additional Debt.

Secured Debt. In addition to the foregoing limitation on the incurrence of Debt, the notes will provide that we will not, and will not permit any
subsidiary to, incur any Debt, other than Intercompany Debt and guarantees of Debt incurred by us or our subsidiaries in compliance with the indenture
governing the notes, secured by any mortgage, lien, charge, pledge, encumbrance or security interest of any kind upon any of our or any of our
subsidiaries' property if, immediately after giving effect to the incurrence of such Debt and the application of the proceeds thereof, the aggregate
principal amount of all of our and our subsidiaries' outstanding Debt on a consolidated basis which is secured by any mortgage, lien, charge, pledge,
encumbrance or security interest on our or our
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subsidiaries' property is greater than 40% of the sum of (without duplication) (1) Total Assets as of the end of the calendar quarter covered in our
Annual Report on Form 10-K or Quarterly Report on Form 10-Q, as the case may be, most recently filed with the SEC (or, if such filing is not
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permitted under the Exchange Act, with the trustee) prior to the incurrence of such additional Debt and (2) the purchase price of any real estate assets or
mortgages receivable acquired, and the amount of any securities offering proceeds received (to the extent such proceeds were not used to acquire real
estate assets or mortgages receivable or used to reduce Debt), by us or any of our subsidiaries since the end of such calendar quarter, including those
proceeds obtained in connection with the incurrence of such additional Debt; provided, that for purposes of this limitation, the amount of obligations
under capital leases shown as a liability on the Company's consolidated balance sheet shall be deducted from Debt and from Total Assets.

Ratio of Consolidated EBITDA to Interest Expense. The notes will provide that we will not, and will not permit any of our subsidiaries to, incur
any Debt, other than Intercompany Debt and guarantees of Debt incurred by us or our subsidiaries in compliance with the indenture governing the notes,
if the ratio of Consolidated EBITDA to Interest Expense for the four consecutive fiscal quarters most recently ended prior to the date on which such
additional Debt is to be incurred shall have been less than 1.5 to 1.0, on an unaudited pro forma basis after giving effect to the incurrence of such
additional Debt and to the application of the proceeds therefrom, and calculated on the assumption that: (1) such Debt and any other Debt incurred by us
and our subsidiaries since the first day of such four-quarter period and the application of the proceeds therefrom, including to refinance other Debt, had
occurred at the beginning of such period (except that, in making such computation, the amount of Debt under any revolving credit facility shall be
computed based upon the average daily balance of such Debt during such period); (2) the repayment or retirement of any other Debt by us and our
subsidiaries since the first day of such four-quarter period had been repaid or retired at the beginning of such period (except that, in making such
computation, the amount of Debt under any revolving credit facility shall be computed based upon the average daily balance of such Debt during such
period); (3) in the case of Acquired Debt or Debt incurred in connection with any acquisition since the first day of such four-quarter period, the related
acquisition had occurred as of the first day of such period, with the appropriate adjustments with respect to such acquisition being included in such
unaudited pro forma calculation; and (4) in the case of any acquisition or disposition by us or our subsidiaries of any asset or group of assets or other
placement of any assets in service or removal of any assets from service by us or any of our subsidiaries since the first day of such four-quarter period,
whether by merger, stock purchase or sale, or asset purchase or sale, such acquisition, disposition, placement in service or removal from service, or any
related repayment of Debt had occurred as of the first day of such period, with the appropriate adjustments with respect to such acquisition, disposition,
placement in service or removal from service, being included in such unaudited pro forma calculation and determined reasonably in good faith by us. If
the Debt giving rise to the need to make the foregoing calculation or any other Debt incurred after the first day of the relevant four-quarter period bears
interest at a floating rate then, for purposes of calculating the Interest Expense, the interest rate on such Debt shall be computed on a pro forma basis as
if the average interest rate which would have been in effect during the entire such four-quarter period had been the applicable rate for the entire such
period.

Maintenance of Unencumbered Total Asset Value

The notes will provide that we, together with our subsidiaries, will at all times maintain an Unencumbered Total Asset Value in an amount not less
than 150% of the aggregate outstanding principal amount of all our and our subsidiaries' unsecured Debt, taken as a whole.
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Insurance

The notes will provide that we will, and will cause each of our subsidiaries to, maintain insurance with financially sound and reputable insurance
companies against such risks and in such amounts as is customarily maintained by persons engaged in similar businesses or as may be required by
applicable law.

Provision of Financial Information

For so long as the notes are outstanding, if at any time we are not subject to the periodic reporting requirements of the Exchange Act for any reason,
we will, at our option, either (i) post on a publicly available website, (ii) post on IntraLinks or any comparable password protected online data system
requiring user identification and a confidentiality acknowledgement (a "Confidential Datasite"), or (iii) deliver to the trustee and the holders of the notes
within 15 days of the filing date that would be applicable to a non-accelerated filer at that time pursuant to applicable SEC rules and regulations, the
quarterly and audited annual financial statements and accompanying "Management's Discussion and Analysis of Financial Condition and Results of
Operations" that would have been required to be contained in annual reports on Form 10-K and quarterly reports on Form 10-Q, respectively, had we
been subject to such Exchange Act reporting requirements. The trustee shall have no obligation to determine whether or not such reports, information,
statements or documents have been filed, posted or delivered. Delivery of such reports, information, statements and documents to the trustee is for
informational purposes only and the trustee's receipt of such shall not constitute notice of any information contained therein or determinable from
information contained therein, including our compliance with any of our covenants under the indenture. If we elect to furnish such reports via a
Confidential Datasite, access to the Confidential Datasite will be provided upon request to holders, beneficial owners of and bona fide potential
investors in the notes.

Certain Definitions
As used herein:

"Acquired Debt" means Debt of a person (1) existing at the time such person becomes a subsidiary or (2) assumed in connection with the
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acquisition of assets from such person, in each case, other than Debt incurred in connection with, or in contemplation of, such person becoming a
subsidiary or such acquisition. Acquired Debt shall be deemed to be incurred on the date of the related acquisition of assets from any person or the date
the acquired person becomes a subsidiary.

"Consolidated EBITDA" means, for any period of time, the net income (loss) of us and our subsidiaries, determined on a consolidated basis in
accordance with GAAP for such period, before deductions for (without duplication):

(1) Interest Expense;
) taxes;

3) depreciation and amortization (including depreciation and amortization with respect to interests in joint ventures and partially owned
entity investments), amortization of deferred charges, and all other non-cash items, as determined reasonably and in good faith by us;

4) impairments, prepayment penalties and all costs or fees incurred in connection with any debt financing or amendment thereto,
acquisition, disposition, recapitalization or similar transaction (regardless of whether such transaction is completed);

(5) extraordinary items, the effect of any charge resulting from a change in accounting principles in determining net income (loss), non-
recurring items or other unusual items, as determined reasonably and in good faith by us;
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(6) noncontrolling interests;

@) amounts related to swap ineffectiveness or attributable to transactions involving derivative instruments that do not qualify for hedge
accounting in accordance with GAAP; and

3) gains or losses on dispositions of real estate investments or property valuation losses.

For purposes of calculating Consolidated EBITDA, GAAP is not applicable with respect to the determination of all non-cash and non-recurring
items, which shall be determined reasonably and in good faith by us.

"Debt" means any of our or any of our subsidiaries' indebtedness, whether or not contingent, in respect of (without duplication) (1) borrowed
money evidenced by bonds, notes (including the notes offered hereby), debentures or similar instruments, (2) obligations secured by any mortgage,
pledge, lien, charge, encumbrance or any security interest existing on property owned by us or any subsidiary, but only to the extent of the lesser of
(a) the amount of obligations so secured and (b) the fair market value (determined in good faith by the board of directors of such person (as evidenced
by an officers' certificate to the trustee) or, in the case of the Company or a subsidiary of the Company, by the Company's board of directors) of the
property subject to such mortgage, pledge, lien, charge, encumbrance or security interest, (3) the reimbursement obligations, contingent or otherwise, in
connection with any letters of credit actually issued or amounts representing the balance deferred and unpaid of the purchase price of any property or
services, except any such balance that constitutes an accrued expense or trade payable, or all conditional sale obligations or obligations under any title
retention agreement, or (4) any lease of property by us or any of our subsidiaries as lessee which is reflected on our consolidated balance sheet as a
capitalized lease (finance lease) in accordance with generally accepted accounting principles; but only to the extent, in the case of items of indebtedness
under (1) through (3) above, that any such items (other than letters of credit) would appear as a liability on our consolidated balance sheet in accordance
with GAAP. The term "Debt" also includes, to the extent not otherwise included, any obligation of us or any of our subsidiaries to be liable for, or to
pay, as obligor, guarantor or otherwise (other than for purposes of collection in the ordinary course of business or for the purposes of guaranteeing the
payment of all amounts due and owing pursuant to leases to which we or any of our subsidiaries are a party and have assigned our or their interest,
provided that such assignee of ours is not in default of any amounts due and owing under such leases), Debt of another person (other than us or any of
our subsidiaries) (it being understood that Debt shall be deemed to be incurred by us or any of our subsidiaries whenever we or such subsidiary shall
create, assume, guarantee or otherwise become liable in respect thereof).

"GAAP" and "generally accepted accounting principles" means accounting principles generally accepted in the United States, as in effect from
time to time; provided that if, as of a particular date as of which compliance with the covenants contained in the Indenture is being determined, there
have been changes in accounting principles generally accepted in the United States from those that applied to our consolidated financial statements
included in the Annual Report on Form 10-K for the year ended December 31, 2018, we may, in our sole discretion, determine compliance with the
covenants contained in the Indenture using accounting principles generally accepted in the United States, as in effect as of the end of any calendar
quarter selected by us, in our sole discretion, that is on or after December 31, 2018 and prior to the date as of which compliance with the covenants in
the Indenture is being determined ("Fixed GAAP"), and, solely for purposes of calculating the covenants as of such date, "GAAP" shall mean Fixed
GAAP.

"Intercompany Debt" means Debt to which the only parties are any of us, the Operating Partnership and any subsidiary of us or the Operating
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Partnership; provided, however, that with respect to any such Debt of which we or the Operating Partnership is the borrower, such Debt is subordinate
in right of payment to the notes.
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"Interest Expense" means, for any period of time, the aggregate amount of interest expense determined on a consolidated basis in accordance with
GAAP for such period by us and our subsidiaries, but excluding (i) interest reserves funded from the proceeds of any loan, (ii) prepayment penalties,
(iii) amortization of deferred financing costs, and (iv) swap ineffectiveness charges or charges attributable to transactions involving derivative
instruments that do not qualify for hedge accounting in accordance with GAAP.

"Total Assets" as of any date means the sum of (1) our and all of our subsidiaries' Undepreciated Real Estate Assets and (2) all of our and our
subsidiaries' other assets determined in accordance with GAAP (but excluding accounts receivable and acquisition intangibles, including goodwill).

"Undepreciated Real Estate Assets" as of any date means the cost (original cost plus capital improvements) of our and our subsidiaries' real estate
assets on such date, before depreciation and amortization determined on a consolidated basis in accordance with GAAP.

"Unencumbered Total Asset Value" as of any date means the sum of (1) those Undepreciated Real Estate Assets not encumbered by any mortgage,
lien, charge, pledge or security interest and (2) all of our and our subsidiaries' other assets on a consolidated basis determined in accordance with GAAP
(but excluding accounts receivable and acquisition intangibles, including goodwill), in each case which are unencumbered by any mortgage, lien,
charge, pledge or security interest; provided, however, that, in determining Unencumbered Total Asset Value for purposes of the covenant set forth
above in "—Maintenance of Unencumbered Total Asset Value," all investments by the Company and any subsidiary in unconsolidated joint ventures,
unconsolidated limited partnerships, unconsolidated limited liability companies and other unconsolidated entities accounted for financial reporting
purposes using the equity method of accounting in accordance with GAAP shall be excluded from Unencumbered Total Asset Value.

Guarantees

The Operating Partnership will fully, unconditionally and absolutely guarantee our obligations under the notes, including the due and punctual
payment of principal of and interest on the notes and all other amounts due and payable under the indenture, including any Make-Whole Amount, when
and as such principal and interest and other amounts due and payable under the indenture (and, if applicable, any Make-Whole Amount) shall become
due and payable, whether at stated maturity, by declaration of acceleration, call for redemption or otherwise. The guarantees will be senior unsecured
obligations of the Operating Partnership and will rank equally in right of payment with other senior unsecured obligations of the Operating Partnership.

Limitations on Mergers and Other Transactions

We and the Operating Partnership may not consolidate with or merge with or into, or convey, transfer or lease all or substantially all of our
properties and assets to, any person, which we refer to as a successor person, unless:

* we are, or the Operating Partnership is, the surviving entity, or the successor person (if other than us or the Operating Partnership) is a
corporation, partnership or trust organized and validly existing under the laws of any U.S. domestic jurisdiction and expressly assumes

our or the Operating Partnership's obligations on the debt securities or the guarantees, as applicable, under the indenture;

* immediately after giving effect to the transaction, no Event of Default under the indenture, and no event which, after notice or the lapse
of time, or both, would become an Event of Default, shall have occurred and be continuing; and

* certain other conditions are met.
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In the event of any transaction described in and complying with the conditions listed in the immediately preceding paragraphs in which we are not

the surviving entity, the successor person formed or remaining shall succeed to, and be substituted for, and may exercise every right and power of ours
under the indenture, and we shall be released from our obligations and covenants under the notes and the indenture.

Events of Default

The indenture for the notes provides that the following events are "Events of Default" for a series of notes:
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* default in the payment of any interest on such series when it becomes due and payable, and continuance of that default for a period of
30 days (unless the entire amount of the payment is deposited by us with the trustee or with a paying agent prior to the expiration of the
30-day period);

* default in the payment of principal of, premium on or redemption price due with respect to, such series when due and payable;

* failure to pay any debt of the Company, the Operating Partnership or any Significant Subsidiary in an outstanding principal amount in
excess of $50,000,000 at final maturity or upon acceleration after the expiration of any applicable grace period, which indebtedness is not
discharged, or such default in payment or acceleration is not cured or rescinded, within 60 days after written notice to us from the trustee
(or to us and the trustee from holders of at least 25% in principal amount of the outstanding notes of such series);

* except as permitted by the indenture and the notes of such series, the guarantees by the Operating Partnership shall cease to be in full
force and effect or the Operating Partnership shall deny or disaffirm its obligations with respect thereto;

° default in the performance or breach of any other covenant or warranty by us or the Operating Partnership in the indenture (other than a
covenant or warranty that has been included in the indenture solely for the benefit of a series of debt securities other than such series),
which default continues uncured for a period of 90 calendar days after we receive written notice from the trustee or we and the trustee
receive written notice from the holders of at least 25% in principal amount outstanding of such series as provided in the indenture; and

* certain events of bankruptcy, insolvency or reorganization of us, the Operating Partnership or any Significant Subsidiary.
As used herein:

"Significant Subsidiary" means each Subsidiary that is a "significant subsidiary," if any, of the Company, as such term is defined in Regulation S-X
under the Securities Act of 1933, as amended.

"Subsidiary" means any corporation or other entity of which a majority of the voting power of the voting equity securities are owned directly or
indirectly by the Company.

No Event of Default with respect to a series of the notes (except as to certain events of bankruptcy, insolvency or reorganization) necessarily
constitutes an event of default with respect to any other series of our debt securities. The occurrence of an Event of Default may constitute an event of
default under our bank credit agreements in existence from time to time. In addition, the occurrence of certain events of default or an acceleration under
the indenture may constitute an event of default under certain of our other indebtedness outstanding from time to time.

If an Event of Default with respect to a series of the notes occurs and is continuing, then the trustee or the holders of not less than 25% in principal
amount of the outstanding notes of such series
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may, by a notice in writing to us (and to the trustee if given by the holders), declare to be due and payable immediately the principal of, and accrued and
unpaid interest, if any, on all of the notes of such series. In the case of an Event of Default resulting from certain events of bankruptcy, insolvency or
reorganization, the principal of and accrued and unpaid interest, if any, on all outstanding debt securities will become and be immediately due and
payable without any declaration or other act on the part of the trustee or any holder of outstanding notes. At any time after a declaration of acceleration
with respect to a series of notes has been made, but before a judgment or decree for payment of the money due has been obtained by the trustee, the
holders of a majority in principal amount of the outstanding notes of such series may rescind and annul the acceleration if all events of default, other
than the non-payment of accelerated principal and interest, if any, with respect to the notes of such series, have been cured or waived as provided in the
indenture.

The trustee will be required to give notice to the holders of notes of a series within 90 days after a Default under the indenture unless the Default
has been cured or waived. The trustee may withhold notice of any Default to the holders of the notes of such series, except a Default in the payment of
the principal of or interest on the notes of such series, if specified responsible officers of the trustee in good faith determine that withholding the notice is
in the interest of the holders. As used herein, the term "Default" means, with respect to the indenture and a series of the notes, any event that is, or with
the passage of time or giving of notice would be, an Event of Default. The indenture requires us, within 120 days after the end of our fiscal year, to
furnish to the trustee a statement as to compliance with the indenture.

The indenture provides that the trustee will be under no obligation to exercise any of its rights or powers under the indenture at the request of any
holder of outstanding notes, unless the trustee receives indemnity satisfactory to it against any loss, liability or expense. Subject to certain rights of the
trustee, the holders of a majority in principal amount of the outstanding notes of a series will have the right to direct the time, method and place of
conducting any proceeding for any remedy available to the trustee or exercising any trust or power conferred on the trustee with respect to the notes of
such series.
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No holder of the notes of a series will have any right to institute any proceeding, judicial or otherwise, with respect to the indenture or for the
appointment of a receiver or trustee, or for any remedy under the indenture, unless:

. that holder has previously given to the trustee written notice of a continuing Event of Default with respect to the notes of that series; and

° the holders of at least 25% in principal amount of the outstanding notes of that series have made written request to the trustee, and
offered indemnity reasonably satisfactory to the trustee, to institute the proceeding as trustee, and the trustee has not received from the
holders of at least 25% in principal amount of the outstanding notes of that series a direction inconsistent with that request and has failed
to institute the proceeding within 60 days.

Notwithstanding the foregoing, the holder of the notes of a series will have an absolute and unconditional right to receive payment of the principal
of, premium, if any, and any interest on that debt security on or after the due dates expressed in the notes of such series and to institute suit for the

enforcement of payment.

The indenture requires us, within 120 days after the end of the year, to furnish to the trustee a statement as to compliance with the indenture.

Modification and Waiver
See "Description of Debt Securities and Related Guarantees—Modification and Waiver" in the accompanying prospectus.
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Defeasance of Debt Securities and Certain Covenants in Certain Circumstances

See "Description of Debt Securities and Related Guarantees—Defeasance and Covenants Defeasance" in the accompanying prospectus.

Trustee

BB&T will initially act as the trustee, registrar and paying agent for the notes, subject to replacement at our option.

If an Event of Default has occurred and is continuing, the trustee will exercise the rights and powers vested in it by the indenture and use the same
degree of care and skill in its exercise as a prudent man would exercise or use under the circumstances in the conduct of his own affairs. The trustee
may refuse to perform any duty or exercise any right or power at the request or direction of any holder of the notes of a series unless it receives
indemnity satisfactory to it against any loss, liability or expense.

If the trustee becomes one of our creditors, it will be subject to limitations on its rights to obtain payment of claims or to realize on some property
received for any such claim, as security or otherwise. The trustee is permitted to engage in other transactions with us. If, however, it acquires any
conflicting interest, it must eliminate that conflict or resign.

No Conversion or Exchange Rights

The notes will not be convertible into or exchangeable for any capital stock or other equity securities of us or the Operating Partnership.

No Personal Liability of Directors, Officers, Employees and Stockholders
No director, officer, employee or stockholder (past or present) of ours or the Operating Partnership, as such, will have any liability for any of our
obligations or those of the Operating Partnership under the notes, the guarantees or the indenture or for any claim based on, in respect of, or by reason
of, such obligations or their creation. Each holder of notes by accepting a note waives and releases all such liability. The waiver and release are part of
the consideration for issuance of the notes. The waiver may not be effective to waive liabilities under the federal securities laws.

Depository Procedures

The following description of the operations and procedures of The Depository Trust Company, or DTC, is provided solely as a matter of
convenience. These operations and procedures are solely within the control of the respective settlement systems and are subject to changes by them.
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None of us, the Operating Partnership, the trustee, or the underwriters take responsibility for these operations and procedures and urge investors to
contact the system or their participants directly to discuss these matters.

DTC has advised us that DTC is a limited-purpose trust company created to hold securities for its participating organizations (collectively, the
"Participants") and to facilitate the clearance and settlement of transactions in those securities between the Participants through electronic book-entry
changes in accounts of its Participants. The Participants include securities brokers and dealers (including the underwriters), banks, trust companies,
clearing corporations and other organizations. Access to DTC's system is also available to other entities such as banks, brokers, dealers and trust
companies that clear through or maintain a custodial relationship with a Participant, either directly or indirectly (collectively, the Indirect Participants).
Persons who are not Participants may beneficially own securities held by or on behalf of DTC only through the Participants or the Indirect Participants.
The
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ownership interests in, and transfers of ownership interests in, each security held by or on behalf of DTC are recorded on the records of the Participants
and Indirect Participants.

DTC has also advised us that, pursuant to procedures established by it:

(1) upon deposit of the global notes, DTC will credit the accounts of the Participants designated by the underwriters with portions of the principal
amount of the global notes; and

(2) ownership of these interests in the global notes will be shown on, and the transfer of ownership of these interests will be effected only through,
records maintained by DTC (with respect to the Participants) or by the Participants and the Indirect Participants (with respect to other owners of
beneficial interest in the global notes).

The laws of some states require that certain persons take physical delivery in definitive form of securities that they own. Consequently, the ability
to transfer beneficial interests in a global note to such persons will be limited to that extent. Because DTC can act only on behalf of the Participants,
which in turn act on behalf of the Indirect Participants, the ability of a person having beneficial interests in a global note to pledge such interests to
persons that do not participate in the DTC system, or otherwise take actions in respect of such interests, may be affected by the lack of a physical
certificate evidencing such interests.

Except as described below, owners of interests in the global notes will not have notes registered in their names, will not receive physical
delivery of notes in certificated form and will not be considered the registered owners or ''holders' thereof under the indenture governing the
notes for any purpose.

Payments in respect of the principal of, and interest and premium, if any, on, a global note registered in the name of DTC or its nominee will be
payable to DTC in its capacity as the registered holder under the indenture governing the notes. Under the terms of the indenture, the Company and the
trustee will treat the persons in whose names the notes, including the global notes, are registered as the owners of the notes for the purpose of receiving
payments and for all other purposes. Consequently, neither we, the Operating Partnership, the trustee nor any agent of us or the trustee has or will have
any responsibility or liability for:

(1) any aspect of DTC's records or any Participant's or Indirect Participant's records relating to or payments made on account of beneficial
ownership interest in the global notes or for maintaining, supervising or reviewing any of DTC's records or any Participant's or Indirect
Participant's records relating to the beneficial ownership interests in the global notes; or

(2) any other matter relating to the actions and practices of DTC or any of its Participants or Indirect Participants.

DTC has advised us that its current practice, upon receipt of any payment in respect of securities such as the notes (including principal and interest),
is to credit the accounts of the relevant Participants with the payment on the payment date unless DTC has reason to believe that it will not receive
payment on such payment date. Each relevant Participant is credited with an amount proportionate to its beneficial ownership of an interest in the
principal amount of the relevant security as shown on the records of DTC. Payments by the Participants and the Indirect Participants to the beneficial
owners of notes will be governed by standing instructions and customary practices and will be the responsibility of the Participants or the Indirect
Participants and will not be the responsibility of DTC, the trustee or us. Neither we nor the trustee will be liable for any delay by DTC or any of the
Participants or the Indirect Participants in identifying the beneficial owners of the notes, and we and the trustee may conclusively rely on and will be
protected in relying on instructions from DTC or its nominee for all purposes.

Transfers between the Participants will be effected in accordance with DTC's procedures, and will be settled in same-day funds.
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DTC has advised us that it will take any action permitted to be taken by a holder of notes only at the direction of one or more Participants to whose
account DTC has credited the interests in the global notes and only in respect of such portion of the aggregate principal amount at maturity of the notes

as to which such Participant or Participants has or have given such direction. However, if there is an Event of Default under the notes, DTC reserves the
right to exchange the global notes for legended notes in certificated form, and to distribute such notes to its Participants.

Transfer and Exchange

See "Description of Global Securities" in the accompanying prospectus.

Same Day Settlement and Payment

We will make payments in respect of the notes represented by the global notes (including principal, premium, if any, and interest) by wire transfer
of immediately available funds to the accounts specified by DTC or its nominee. We will make all payments of principal, interest and premium, if any,
with respect to certificated notes by wire transfer of immediately available funds to the accounts specified by the holders of the certificated notes or, if
no such account is specified, by mailing a check to each such holder's registered address. The notes represented by the global notes are expected to trade
in DTC's Same-Day Funds Settlement System, and any permitted secondary market trading activity in such notes will, therefore, be required by DTC to
be settled in immediately available funds. We expect that secondary trading in any certificated notes will also be settled in immediately available funds.

Notices
Except as otherwise provided in the indenture, notices to holders of the notes will be given by mail to the addresses of holders of the notes as they
appear in the note register; provided that notices given to holders holding notes in book-entry form may be given through the facilities of DTC or any
successor depository.
Governing Law
The indenture, the notes and the guarantees will be governed by, and construed in accordance with, the law of the State of New York.
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FEDERAL INCOME TAX CONSIDERATIONS

The following discussion summarizes the material U.S. federal income tax considerations relevant to the acquisition, ownership and disposition of
the notes. What follows supplements the discussion of U.S. federal income tax considerations in the accompanying prospectus, as superseded by the
discussion set forth in Exhibit 99.1 to our Annual Report on Form 10-K for the fiscal year ended December 31, 2017. which discussion is hereby
incorporated by reference herein and should be read in conjunction with the discussion below. This discussion is based on current provisions of the
Internal Revenue Code of 1986, as amended (the "Code"), current and proposed Treasury regulations, administrative decisions and rulings of the
Internal Revenue Service (the "IRS") and court decisions as of the date hereof, all of which are subject to change (possibly with retroactive effect) and
all of which are subject to differing interpretation. The following summary does not address all aspects of U.S. federal income taxation that may be
relevant to you in light of your particular circumstances or to persons subject to special treatment under the federal income tax laws. In particular, this
discussion deals only with persons who hold the notes as capital assets within the meaning of the Code. Except as expressly provided below, this
discussion does not address the tax treatment of special classes of persons, including, without limitation, banks, insurance companies, tax-exempt
organizations, financial institutions, broker-dealers, persons holding the notes as part of a hedge, straddle or other risk reduction, constructive sale or
conversion transaction, U.S. expatriates, persons subject to the alternative minimum tax, foreign corporations, foreign estates or trusts and persons who
are not citizens or residents of the United States. Furthermore, this discussion does not address any state, local, foreign or non-income tax considerations
or the impact of Section 451(b) of the Code on accrual method taxpayers.

For purposes of the following summary, a "U.S. Holder" generally refers to (i) an individual who is a citizen or resident of the United States; (ii) a
corporation (including an entity treated as a corporation for U.S. federal income tax purposes) created or organized under the laws of the United States
or of a political subdivision of the United States; (iii) an estate, the income of which is subject to U.S. federal income taxation regardless of its source; or
(iv) any trust if (1) a U.S. court is able to exercise primary supervision over the administration of such trust and one or more "United States persons"
(within the meaning of the Code) have the authority to control all substantial decisions of the trust or (2) it has a valid election in place to be treated as a
United States person. A "Non-U.S. Holder" generally refers to a person, other than an entity treated as a partnership for U.S. federal income tax
purposes, that is not a U.S. Holder.
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If an entity treated as a partnership for U.S. federal income tax purposes is a beneficial owner of the notes, the U.S. federal income tax
consequences to a partner in the partnership generally will depend on the status of the partner and the activities of the partnership. A holder that is a
partnership, and the partners in such partnership, should consult their own tax advisors regarding the U.S. federal income tax considerations of an
investment in the notes.

THE DISCUSSION SET FORTH BELOW IS NOT INTENDED TO BE, NOR SHOULD IT BE CONSTRUED TO BE, LEGAL OR TAX
ADVICE TO ANY PARTICULAR HOLDER. ACCORDINGLY, YOU SHOULD CONSULT YOUR TAX ADVISORS ABOUT THE
APPLICATION OF THE U.S. FEDERAL INCOME TAX LAWS TO YOUR PARTICULAR SITUATION AS WELL AS APPLICABLE
STATE, LOCAL AND FOREIGN TAX LAWS.

Qualified Reopening

Debt instruments issued as part of the "qualified reopening" of a previous issue of debt instruments are treated as part of the original issue and,
consequently, are deemed to have the same issue date and the same issue price as the original debt instruments. It is expected that this offering of the
2050 notes will meet the requirements for a "qualified reopening" of our outstanding 4.000% notes due 2050 that we issued on July 15, 2019 (the

"existing 2050 notes") under applicable U.S. Treasury
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regulations and therefore as having the same issue price and issue date as the existing 2050 notes for U.S. federal income tax purposes and, accordingly,
that beneficial owners of the new 2050 notes issued in this offering will not be viewed as having purchased the 2050 notes with original issue discount.

Characterization of the Notes

If we redeem the notes, we may be obligated to pay additional amounts in excess of stated principal and interest. See "Description of Notes and
Guarantees—Our Redemption Rights." Notwithstanding the possible payment of such additional amounts, we intend to take the position that the notes
should not be treated as "contingent payment debt instruments" for U.S. federal income tax purposes. If the IRS successfully challenged this position,
and the notes were treated as contingent payment debt instruments, holders could be required to accrue interest income at a rate higher than the stated
interest rate on the notes and to treat as ordinary income, rather than capital gain, any gain recognized on a sale, exchange or redemption of a note.
Holders are urged to consult their tax advisors regarding the potential application to the notes of the contingent payment debt instrument rules and the
consequences thereof. The remainder of this discussion assumes the notes will not be treated as contingent payment debt instruments.

Taxation of U.S. Holders
Payments of Interest

Stated interest on a note generally will be taxable to a U.S. Holder as ordinary interest income at the time such interest is actually or constructively
received, in accordance with such U.S. Holder's method of accounting for U.S. federal income tax purposes.

Pre-Issuance Accrued Interest.

A portion of the price paid for the new 2050 notes will be allocable to interest that accrued prior to the date such new 2050 notes are purchased
("pre-issuance accrued interest"). To the extent that a portion of a U.S. Holder's purchase price for the new 2050 notes is allocable to pre-issuance
accrued interest, a portion of the first stated interest payment equal to the amount of such pre-issuance accrued interest may be treated as a nontaxable
return of such pre-issuance accrued interest to the U.S. Holder. The remainder of this discussion assumes that the new 2050 notes will be so treated, and
all references to interest in the remainder of this discussion exclude references to pre-issuance accrued interest.

Sale, Exchange, or Retirement

Upon the sale, exchange, retirement or other disposition of a note, a U.S. Holder will recognize gain or loss equal to the difference between the
amount realized upon such sale, exchange, retirement or other disposition (less an amount equal to any accrued interest not previously included in
income, which will be included in income as ordinary interest income and excluding any amounts attributable to pre-issuance accrued interest) and the
U.S. Holder's adjusted tax basis in the note (excluding any tax basis attributable to pre-issuance accrued interest). The amount realized by the U.S.
Holder will include the amount of any cash and the fair market value of any other property received for the note. A U.S. Holder's adjusted tax basis in a
note generally will be the cost of the note to such U.S. Holder, increased by any market discount (as discussed below) previously included in income
with respect to the note, and decreased by the amount of any payment (other than a payment of qualified stated interest) received in respect of the note
and any amortizable bond premium deducted by such holder.

Subject to the discussion of market discount below, gain or loss realized on the sale, exchange, retirement or other disposition of a note generally

will be capital gain or loss and will be long-term capital gain or loss if the note has been held for more than one year. The ability of U.S. Holders to
deduct capital losses is subject to limitations under the Code.
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Market Discount

If a U.S. Holder purchases a note subsequent to its original issuance for an amount that is less than its stated redemption price at maturity, such
difference will be treated as "market discount” unless such difference is less than a specified de minimis amount. Under the market discount rules, any
principal payment on, or any gain on the sale, exchange, retirement or other disposition of, a note will be treated as ordinary income to the extent of
accrued market discount not previously included in income. In addition, a holder may be required to defer, until the maturity of the note or its earlier
disposition in a taxable transaction, the deduction of all or a portion of interest expense on any indebtedness attributable to such note.

Market discount accrues ratably during the period from the date of acquisition to the maturity date of the note, unless a holder elects to accrue
under a constant yield method. A holder may elect to include market discount in income currently as it accrues, in which case the rule described above
regarding deferral of interest deductions will not apply. An election by a holder to include market discount in income currently, once made, applies to
all market discount obligations acquired by such holder on or after the first taxable year to which the election applies and may not be revoked without
the consent of the IRS.

Amortizable Bond Premium

If a holder purchases a note for an amount in excess of the sum of all amounts payable on such note after the purchase date (other than qualified
stated interest), such holder will be considered to have purchased such note with "amortizable bond premium" equal to such excess. A holder generally
may elect to amortize such premium over the remaining term of the note under a constant yield method as an offset to interest when includible in
income. A holder who elects to amortize bond premium must reduce its tax basis in the note by the amount of the premium amortized in any year. An
election to amortize premium on a constant yield method will apply to all debt obligations held or subsequently acquired by the holder on or after the
first day of the first taxable year to which the election applies. A holder may not revoke the election without the consent of the IRS.

Additional Medicare Tax

Certain U.S. Holders, including individuals, estates and trusts, will be subject to an additional 3.8% tax, which, for individuals, applies to the lesser
of (i) "net investment income" or (ii) the excess of "modified adjusted gross income" over $200,000 ($250,000 if married and filing jointly or $125,000
if married and filing separately). "Net investment income" generally equals the taxpayer's gross investment income reduced by the deductions that are
allocable to such income. Investment income generally includes passive income such as interest, dividends, annuities, royalties, rents and capital gains.
Taxation of Non-U.S. Holders
Payments of Interest

Under current U.S. federal income tax law and subject to the discussion below concerning backup withholding and FATCA (as defined below),
principal and interest payments received from us or our agent generally will not be subject to U.S. federal income or withholding tax, except as

provided below.

Interest may be subject to a 30% withholding tax (or less under an applicable treaty, if any) if:

* Such interest is not effectively connected with the conduct by the Non-U.S. Holder of a trade or business within the United States, and if
certain tax treaties apply, a permanent establishment maintained in the United States;
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* a Non-U.S. Holder actually or constructively owns 10% or more of the total combined voting power of all classes of our stock entitled to
vote;

. a Non-U.S. Holder is a "controlled foreign corporation" for U.S. federal income tax purposes that is related to us (directly or indirectly)
through stock ownership;

* a Non-U.S. Holder is a bank extending credit pursuant to a loan agreement entered into in the ordinary course of its trade or business; or

* the Non-U.S. Holder does not satisfy the certification requirements described below.
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A Non-U.S. Holder generally will satisty the certification requirements if the Non-U.S. Holder certifies, under penalties of perjury, that it is not a
"United States person" (within the meaning of the Code) and provides its name and address (which certification may generally be made on an IRS
Form W-8BEN or W-8BEN-E, as applicable, or a successor form). Payments otherwise subject to withholding under the rules set forth above may
nevertheless be exempt from withholding (or subject to withholding at a reduced rate) if the Non-U.S. Holder provides a properly executed IRS
Form W-8BEN or W-8BEN-E, as applicable (or successor form), claiming an exemption from, or reduction in, withholding under the benefit of a tax
treaty.

A Non-U.S. Holder generally will be subject to tax in the same manner as a U.S. Holder with respect to payments of interest effectively connected
with the conduct by the Non-U.S. Holder of a trade or business within the United States and, if required under an applicable tax treaty, a permanent
establishment maintained in the United States. In some circumstances, such effectively connected income received by a corporate Non-U.S. Holder may
be subject to an additional "branch profits tax" at a 30% rate or such lower rate as may be provided by an applicable treaty.

Sale, Exchange, or Retirement

Subject to the discussion below concerning backup withholding and FATCA (as defined below), a Non-U.S. Holder generally will not be subject to
U.S. federal income or withholding tax on any capital gain or market discount realized on the sale, exchange, retirement or other disposition of a note,
provided that: (a) the gain is not effectively connected with the conduct of a trade or business within the United States and, if required under an
applicable tax treaty, a permanent establishment maintained in the United States; and (b) in the case of a Non-U.S. Holder that is an individual, the
Non-U.S. Holder is not present in the United States for 183 days or more in the taxable year of the sale, exchange or other disposition of the note. An
individual Non-U.S. Holder present in the United States for 183 days or more in the taxable year of sale, exchange or other disposition, subject to
certain additional conditions, will be subject to U.S. federal income tax at a rate of 30% on the gain realized on the sale, exchange or other disposition.

A Non-U.S. Holder generally will be subject to tax in the same manner as a U.S. Holder with respect to gain realized on the sale, exchange,
retirement or other disposition of a note if such gain is effectively connected with the conduct by the Non-U.S. Holder of a trade or business within the
United States and, if required under an applicable tax treaty, a permanent establishment maintained in the United States. In some circumstances, such
effectively connected gain received by a corporate Non-U.S. Holder may be subject to an additional "branch profits tax" at a 30% rate or such lower
rate as may be provided by an applicable treaty.

Backup Withholding and Information Reporting
In general, in the case of a U.S. Holder, other than certain exempt holders, we and other payors are required to report to the IRS all payments of
principal and interest on the notes. In addition, we and other payors generally are required to report to the IRS any payment of proceeds of the sale of a

note before maturity. Additionally, backup withholding generally will apply to any payments if a U.S.
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Holder fails to provide an accurate taxpayer identification number and certify that the taxpayer identification number is correct, the U.S. Holder is
notified by the IRS that it has failed to report all interest and dividends required to be shown on its U.S. federal income tax returns, or the U.S. Holder
does not certify that it has not underreported its interest and dividend income. If applicable, backup withholding will be imposed currently at a rate of
24%.

In the case of a Non-U.S. Holder, backup withholding and information reporting generally will not apply to payments made if the Non-U.S. Holder
provides the required certification that it is not a United States person, or the Non-U.S. Holder otherwise establishes an exemption, provided that the
payor or withholding agent does not have actual knowledge that the holder is a United States person, or that the conditions of any exemption are not
satisfied.

In addition, payments of the proceeds from the sale of a note to or through a foreign office of a broker or the foreign office of a custodian, nominee,
or other dealer acting on behalf of a holder generally will not be subject to information reporting or backup withholding. However, if the broker,
custodian, nominee or other dealer is a United States person, the government of the United States or the government of any state or political subdivision
of any state, or any agency or instrumentality of any of these governmental units, a controlled foreign corporation for U.S. federal income tax purposes,
a foreign partnership that is either engaged in a trade or business within the United States or whose U.S. partners in the aggregate hold more than 50%
of the income or capital interest in the partnership, a foreign person 50% or more of whose gross income for a certain period is effectively connected
with a trade or business within the United States, or a U.S. branch of a foreign bank or insurance company, information reporting (but not backup
withholding) generally will be required with respect to payments made to a Non-U.S. Holder unless the broker, custodian, nominee, or other dealer has
documentation of such holder's foreign status and the broker, custodian, nominee, or other dealer has no actual knowledge to the contrary.

Payment of the proceeds from a sale of a note to or through the U.S. office of a broker is subject to information reporting and backup withholding,
unless the Non-U.S. Holder certifies as to its non-United States person status or otherwise establishes an exemption from information reporting and

backup withholding.

Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against a holder's U.S. federal income tax liability
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provided the required information is furnished to the IRS.
Foreign Account Tax Compliance Act

The Foreign Account Tax Compliance Act ("FATCA") imposes a 30% U.S. withholding tax on certain U.S. source payments, including interest
(and OID), dividends, other fixed or determinable annual or periodical gain, profits, and income, and on the gross proceeds from a disposition of
property of a type which can produce U.S. source interest or dividends ("Withholdable Payments"), if paid to a "foreign financial institution" (including
amounts paid to a foreign financial institution on behalf of a holder), unless such institution enters into an agreement with Treasury to collect and
provide to Treasury certain information regarding U.S. financial account holders, including certain account holders that are foreign entities with U.S.
owners, with such institution or otherwise complies with FATCA. FATCA also generally imposes a withholding tax of 30% on Withholdable Payments
made to a non-financial foreign entity unless such entity provides the withholding agent with a certification that it does not have any substantial U.S.
owners or a certification identifying the direct and indirect substantial U.S. owners of the entity. Under certain circumstances, a holder may be eligible
for refunds or credits of such taxes.
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These withholding and reporting requirements generally apply to U.S.-source periodic payments and to payments of gross proceeds from a sale or
redemption. Under recently proposed Treasury regulations that may be relied upon pending finalization, the withholding tax on gross proceeds would be
eliminated and, consequently, FATCA withholding on gross proceeds is not currently expected to apply. If we determine withholding is appropriate
with respect to the notes, we will withhold tax at the applicable statutory rate, and we will not pay any additional amounts in respect of such
withholding. Foreign financial institutions and non-financial foreign entities located in jurisdictions that have an intergovernmental agreement with the
United States governing FATCA may be subject to different rules. Prospective investors are urged to consult with their own tax advisors regarding the
possible implications of FATCA on their investment in the notes.
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UNDERWRITING (CONFLICTS OF INTEREST)

J.P. Morgan Securities LLC, Citigroup Global Markets Inc., Mizuho Securities USA LLC and TD Securities (USA) LLC are acting as
representatives of each of the underwriters named below. Subject to the terms and conditions set forth in an underwriting agreement among us and the
underwriters, we have agreed to sell to the underwriters, and each of the underwriters has agreed, severally and not jointly, to purchase from us, the
principal amount of notes set forth opposite its name below.

Principal Principal
Amount of Amount of
2029 New 2050

Underwriter Notes Notes

J.P. Morgan Securities LLC $ 84,000,000 $ 42,000,000
Citigroup Global Markets Inc. 64,000,000 32,000,000
Mizuho Securities USA LLC 64,000,000 32,000,000
TD Securities (USA) LLC 64,000,000 32,000,000
BTIG, LLC 17,600,000 8,800,000
Evercore Group L.L.C. 17,600,000 8,800,000
Barclays Capital Inc. 8,880,000 4,440,000
BB&T Capital Markets, a division of BB&T Securities, LLC 8,880,000 4,440,000
BBVA Securities Inc. 8,880,000 4,440,000
Capital One Securities, Inc. 8,880,000 4,440,000
RBC Capital Markets, LLC 8,880,000 4,440,000
Regions Securities LLC 8,880,000 4,440,000
Scotia Capital (USA) Inc. 8,880,000 4,440,000
SMBC Nikko Securities America, Inc. 8,880,000 4,440,000
U.S. Bancorp Investments, Inc. 8,880,000 4,440,000
Wells Fargo Securities, LLC 8,880,000 4,440,000
Total $ 400,000,000 $ 200,000,000

Subject to the terms and conditions set forth in the underwriting agreement, the underwriters have agreed, severally and not jointly, to purchase all
of the notes sold under the underwriting agreement if any of these notes are purchased. If an underwriter defaults, the underwriting agreement provides
that the purchase commitments of the nondefaulting underwriters may be increased or the underwriting agreement may be terminated.
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We have agreed to indemnify the several underwriters against certain liabilities, including liabilities under the Securities Act, or to contribute to
payments the underwriters may be required to make in respect of those liabilities.

The underwriters are offering the notes, subject to prior sale, when, as and if issued to and accepted by them, subject to approval of legal matters by
their counsel, and other conditions contained in the underwriting agreement, such as the receipt by the underwriters of officer's certificates and legal
opinions. The underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in part.

Discounts

The representatives have advised us that the underwriters propose initially to offer the notes to the public at the public offering price set forth on the
cover page of this prospectus and to dealers at those prices less a concession not in excess of 0.400% of the principal amount of the 2029 notes with
respect
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to the 2029 notes and 0.500% of the principal amount of the new 2050 notes with respect to the new 2050 notes. The underwriters may allow, and those
dealers may reallow, on sales to other dealers a concession not to exceed 0.250% of the principal amount of the 2029 notes with respect to the 2029
notes and 0.300% of the principal amount of the new 2050 notes with respect to the new 2050 notes. After the initial offering, the public offering prices,
concessions or any other term of the offering may be changed.

The following table shows the public offering price, underwriting discounts and proceeds before expenses to us.

Per
Per 2029 New 2050
Note Total Note Total

Public offering price(!(?) 99.842%$ 399,368,000  110.380%$ 220,760,000

Underwriting discount 0.650%$ 2,600,000 0.875%$ 1,750,000

Proceeds, before expenses, to us(! 99.192%$ 396,768,000  109.505%$ 219,010,000

1) Plus accrued interest, if any, from the original date of issue.

?2) The public offering price set forth above for the new 2050 notes does not include accrued interest of $1,266,666.67 in the aggregate from July 15,

2019 up to, but not including, the date of delivery of the new 2050 notes, which will be paid by the purchasers of the new 2050 notes. On
February 1, 2020, we will pay this pre-issuance accrued interest to the holders of the new 2050 notes.

The expenses of the offering, not including the underwriting discounts, are estimated at $1.5 million and are payable by us.

The 2029 notes are a new issue of securities for which there currently is no market. We do not intend to apply for the notes to be listed on any
securities exchange or to arrange for the notes to be quoted on any quotation system. The underwriters have advised us that they intend to make a
market in the notes after completion of the offering and as permitted by applicable law. They are not obligated, however, to make a market in the notes
and any market-making may be discontinued at any time at their sole discretion. However, we cannot assure you that the prices at which the notes will
sell in the market after this offering will not be lower than the initial offering price or that an active trading market for the notes will develop and
continue after this offering. Accordingly, no assurance can be given as to the development or liquidity of any market for the notes.

Price Stabilization, Short Positions

In connection with the offering, the underwriters may purchase and sell our notes in the open market. These transactions may include short sales,
stabilizing transactions and purchases to cover positions created by short sales. Short sales involve the sale by the underwriters of a greater number of
notes than they are required to purchase in the offering. Stabilizing transactions consist of various bids for or purchases of the notes made by the
underwriters in the open market prior to the completion of the offering.

Similar to other purchase transactions, the underwriters' purchases to cover the syndicate short sales may have the effect of raising or maintaining
the market price of our notes or preventing or retarding a decline in the market price of our notes. As a result, the price of our notes may be higher than
the price that might otherwise exist in the open market.

Neither we nor any of the underwriters make any representation or prediction as to the direction or magnitude of any effect that the transactions
described above may have on the price of our notes. In addition, neither we nor any of the underwriters make any representation that the representatives

will
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engage in these transactions or that these transactions, once commenced, will not be discontinued without notice.
Conflicts of Interest

Affiliates of Citigroup Global Markets Inc., Mizuho Securities USA LLC, TD Securities (USA) LLC, Barclays Capital Inc., BB&T Capital
Markets, a division of BB&T Securities, LLC, BBVA Securities Inc., Capital One Securities, Inc., RBC Capital Markets, LLC, Regions Securities LLC,
Scotia Capital (USA) Inc., SMBC Nikko Securities America, Inc., U.S. Bancorp Investments, Inc., and Wells Fargo Securities, LLC are lenders under
our unsecured senior bank term loan. Affiliates of J.P. Morgan Securities LLC, Citigroup Global Markets Inc., Mizuho Securities USA LLC,

TD Securities (USA) LLC, Barclays Capital Inc., BB&T Capital Markets, a division of BB&T Securities, LLC, BBVA Securities Inc., Capital One
Securities, Inc., RBC Capital Markets, LLC, Regions Securities LLC, Scotia Capital (USA) Inc., SMBC Nikko Securities America, Inc., U.S. Bancorp
Investments, Inc., and Wells Fargo Securities, LLC are lenders under our unsecured senior line of credit. We will initially use the proceeds of the
offering of the notes to repay the outstanding balance on our unsecured senior bank term loan and to reduce the outstanding balance on our unsecured
senior line of credit, with any remaining proceeds to be used for general corporate purposes. As of September 3, 2019, the unsecured senior bank term
loan had a balance of $175.0 million with a weighted average interest rate of approximately 3.62% and a maturity date of January 2, 2025. As of

June 30, 2019, we had approximately $514.0 million outstanding under our unsecured senior line of credit with a weighted average interest rate of
approximately 3.53%. Our unsecured line of credit matures on January 28, 2024, provided that we exercise any extension options that we control. See
"Use of Proceeds." As a result, J.P. Morgan Securities LLC, Citigroup Global Markets Inc., Mizuho Securities USA LLC, TD Securities (USA) LLC,
Barclays Capital Inc., BB&T Capital Markets, a division of BB&T Securities, LLC, BBVA Securities Inc., Capital One Securities, Inc., RBC Capital
Markets, LLC, Regions Securities LLC, Scotia Capital (USA) Inc., SMBC Nikko Securities America, Inc., U.S. Bancorp Investments, Inc., and Wells
Fargo Securities, LLC, or their affiliates, may receive more than 5% of the net proceeds of this offering, not including the underwriting discounts.
Nonetheless, in accordance with Rule 5121 of the Financial Industry Regulatory Authority Inc., the appointment of a qualified independent underwriter
is not necessary in connection with this offering because REITs are excluded from that requirement.

Other Relationships

Affiliates of J.P. Morgan Securities LLC and Citigroup Global Markets Inc. are Joint Lead Arrangers for our unsecured senior line of credit.
Affiliates of J.P. Morgan Securities LLC and Citigroup Global Markets Inc. are Joint Bookrunners for our unsecured senior line of credit. Affiliates of
J.P. Morgan Securities LLC and Citigroup Global Markets Inc. are Co-Syndication Agents for our unsecured senior line of credit. Affiliates of Mizuho
Securities USA LLC, TD Securities (USA) LLC, Barclays Capital Inc., BBVA Securities Inc., Capital One Securities, Inc., RBC Capital Markets, LLC,
Regions Securities LLC, Scotia Capital (USA) Inc., SMBC Nikko Securities America, Inc., U.S. Bancorp Investments, Inc., and Wells Fargo
Securities, LLC are Co-Documentation Agents for our unsecured senior line of credit. Affiliates of J.P. Morgan Securities LLC and Citigroup Global
Markets Inc. are L/C Issuers for our unsecured senior line of credit.

An affiliate of Citigroup Global Markets Inc. is the Administrative Agent for our unsecured senior bank term loan. Affiliates of RBC Capital
Markets, LLC and Scotia Capital (USA) Inc. are Co-Syndication Agents for our unsecured senior bank term loan. Affiliates of Mizuho Securities USA
LLC, TD Securities (USA) LLC, Barclays Capital Inc., BB&T Capital Markets, a division of BB&T Securities, LLC, BBVA Securities Inc., Capital
One Securities, Inc., Regions Securities LLC, SMBC Nikko Securities America, Inc., U.S. Bancorp Investments, Inc., and Wells Fargo Securities, LLC
are
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Co-Documentation Agents for our unsecured senior bank term loan. Affiliates of Citigroup Global Markets Inc., RBC Capital Markets, LLC and Scotia
Capital (USA) Inc. are Joint Lead Arrangers and Joint Book Running Managers for our unsecured senior bank term loan.

The underwriters and their respective affiliates are full service financial institutions engaged in various activities, which may include securities
trading, commercial and investment banking, financial advisory, investment management, investment research, principal investment, hedging,
financing and brokerage activities. Some of the underwriters and their affiliates have engaged in, and may in the future engage in, investment banking,
financial advisory and other commercial dealings in the ordinary course of business with us or our affiliates. They have received, or may in the future
receive, customary fees and commissions for these transactions.

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a broad array of investments
and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for their own account and
for the accounts of their customers. Such investments and securities activities may involve securities and/or instruments of ours or our affiliates. Certain
of the underwriters or their affiliates that have a lending relationship with us may hedge their credit exposure to us consistent with their customary risk
management policies. Typically, such underwriters and their affiliates would hedge such exposure by entering into transactions which consist of either
the purchase of credit default swaps or the creation of short positions in our securities, including potentially the notes offered hereby. Any such credit
default swaps or short positions could adversely affect future trading prices of the notes offered hereby. The underwriters and their affiliates may also
make investment recommendations and/or publish or express independent research views in respect of such securities or financial instruments and may
hold, or recommend to clients that they acquire, long and/or short positions in such securities and instruments.
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Extended Settlement

We expect that delivery of the notes will be made to investors on or about September 12, 2019, which will be the seventh business day following
the date of this prospectus supplement (such settlement being referred to as "T+7"). Under Rule 15¢6-1 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 four succeeding business days will be required, by virtue of the fact that the notes
initially will settle in T+7, to specify an alternative settlement cycle at the time of any such trade to prevent failed settlement and should consult their
own advisors.

Notice to Prospective Investors in Canada

The notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in National
Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National
Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the notes must be made in accordance
with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this
prospectus (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the
purchaser within the time limit prescribed by the securities legislation of the purchaser's province or territory. The purchaser should refer to any
applicable provisions of the securities legislation of the purchaser's province or territory for particulars of these rights or consult with a legal advisor.
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Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not required to comply with the
disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.

Notice to Prospective Investors in the European Economic Area

The notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the European Economic Area. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined
in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID II"); or (ii) a customer within the meaning of Directive (EU) 2016/97 (the
"Insurance Distribution Directive"), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II;
or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 ("Prospectus Regulation"). Consequently no key information document required
by Regulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation") for offering or selling the notes or otherwise making them available to retail
investors in the European Economic Area has been prepared and therefore offering or selling the notes or otherwise making them available to any retail
investor in the European Economic Area may be unlawful under the PRIIPs Regulation.

This prospectus supplement has been prepared on the basis that any offer of notes in any Member State of the European Economic Area will be
made pursuant to an exemption under the Prospectus Regulation from the requirement to publish a prospectus for offers of notes. This prospectus
supplement is not a prospectus for the purposes of the Prospectus Regulation.

Notice to Prospective Investors in the United Kingdom

In the United Kingdom, this document is being distributed only to, and is directed only at, and any offer subsequently made may only be directed at
persons who are "qualified investors" (as defined in the Prospectus Regulation) (i) who have professional experience in matters relating to investments
falling within Article 19 (5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order") and/or
(i1) who are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling within Article 49(2)(a) to (d) of the
Order (all such persons together being referred to as "relevant persons"). This document must not be acted on or relied on in the United Kingdom by
persons who are not relevant persons. In the United Kingdom, any investment or investment activity to which this document relates is only available to,
and will be engaged in with, relevant persons.

Notice to Prospective Investors in Switzerland

The notes may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange ("SIX") or on any other stock exchange or
regulated trading facility in Switzerland. This document has been prepared without regard to the disclosure standards for issuance prospectuses under
art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing prospectuses under art. 27 ff. of the SIX Listing Rules or the
listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither this document nor any other offering or marketing material
relating to the notes or the offering may be publicly distributed or otherwise made publicly available in Switzerland.

Neither this document nor any other offering or marketing material relating to the offering, the Issuer or the notes have been or will be filed with or
approved by any Swiss regulatory authority. In particular, this document will not be filed with, and the offer of notes will not be supervised by, the
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Swiss Financial Market Supervisory Authority FINMA ("FINMA"), and the offer of notes has not been and will not be authorized under the Swiss
Federal Act on Collective Investment Schemes ("CISA").
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The investor protection afforded to acquirers of interests in collective investment schemes under the CISA does not extend to acquirers of notes.
Notice to Prospective Investors in Hong Kong

The notes may not be offered or sold by means of any document other than (i) in circumstances which do not constitute an offer to the public
within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), or (ii) to "professional investors" within the meaning of the Securities
and Futures Ordinance (Cap.571, Laws of Hong Kong) and any rules made thereunder, or (iii) in other circumstances which do not result in the
document being a "prospectus” within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), and no advertisement, invitation or
document relating to the notes may be issued or may be in the possession of any person for the purpose of issue (in each case whether in Hong Kong or
elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so
under the laws of Hong Kong) other than with respect to notes which are or are intended to be disposed of only to persons outside Hong Kong or only to
"professional investors" within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder.

Notice to Prospective Investors in Singapore

This prospectus supplement has not been and will not be registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this
prospectus supplement and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the notes
may not be circulated or distributed, nor may the notes be offered or sold, or be made the subject of an invitation for subscription or purchase, whether
directly or indirectly, to any person in Singapore other than (i) to an institutional investor (as defined in Section 4A of the Securities and Futures Act
(Chapter 289) of Singapore as modified or amended from time to time (the "SFA")) pursuant to Section 274 of the SFA, (ii) to a relevant person (as
defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance
with the conditions specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable
provision of the SFA.

Where the notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is: (a) a corporation (which is not an
accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments and the entire share capital of which is
owned by one or more individuals, each of whom is an accredited investor; or (b) a trust (where the trustee is not an accredited investor) whose sole
purpose is to hold investments and each beneficiary of the trust is an individual who is an accredited investor, securities or securities-based derivatives
contracts (each term as defined in Section 2(1) of the SFA) of that corporation or the beneficiaries' rights and interest (howsoever described) in that trust
shall not be transferred within six months after that corporation or that trust has acquired the notes pursuant to an offer made under Section 275 of the
SFA except: (1) to an institutional investor or to a relevant person, or to any person arising from an offer referred to in Section 275(1A) or
Section 276(4)(i)(B) of the SFA; (2) where no consideration is or will be given for the transfer; (3) where the transfer is by operation of law; (4) as
specified in Section 276(7) of the SFA; or (5) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and
Securities-based Derivatives Contracts) Regulations 2018.

Singapore Securities and Futures Act Product Classification—Solely for the purposes of its obligations pursuant to sections 309B(1)(a) and
309B(1)(c) of the SFA, the Issuer has determined, and hereby notifies all relevant persons (as defined in Section 309A of the SFA) that the notes are

"prescribed capital markets products" (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018).
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LEGAL MATTERS

Certain legal matters relating to this offering will be passed upon for us by Morrison & Foerster LLP, Los Angeles, California, and certain matters
with respect to Maryland law will be passed upon for us by Venable LLP, Baltimore, Maryland. Certain legal matters relating to this offering will be
passed upon for the underwriters by Clifford Chance US LLP, New York, New York. Morrison & Foerster LLP will rely upon the opinion of
Venable LLP as to all matters with respect to Maryland law.

EXPERTS
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The consolidated financial statements of Alexandria Real Estate Equities, Inc. appearing in Alexandria Real Estate Equities, Inc.'s Annual Report
(Form 10-K) for the year ended December 31. 2018. and the effectiveness of Alexandria Real Estate Equities, Inc.'s internal control over financial
reporting as of December 31, 2018, have been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their
reports thereon, included therein, and incorporated herein by reference. Such consolidated financial statements are incorporated herein by reference in
reliance upon such reports given on the authority of such firm as experts in accounting and auditing.
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ARLEXANDRIA.
Alexandria Real Estate Equities, Inc.

Common Stock Rights
Preferred Stock Warrants

Debt Securities

Alexandria Real Estate Equities, L.P.

Guarantees of Debt Securities

We may issue Alexandria Real Estate Equities, Inc.'s shares of common stock, shares of preferred stock, rights, warrants or debt securities, and we
or any selling security holders may offer and sell these securities from time to time in one or more offerings. Alexandria Real Estate Equities, L.P. may
guarantee any debt securities that we issue under this prospectus.

Each time that we or any selling security holders sell securities under this prospectus, we will provide a prospectus supplement or other offering
material that will contain specific information about the terms of that offering. The prospectus supplement or other offering material may also add,
update or change information contained in this prospectus. If there is any inconsistency between the information in this prospectus and any prospectus
supplement or other offering material, you should rely on the information in the prospectus supplement or such other offering material.

We or any selling security holders may sell the securities to or through underwriters, and also to other purchasers or through agents. The names of
the underwriters will be stated in the prospectus supplements or other offering material. We also may sell securities directly to investors. We will not
receive any proceeds from the sale of common stock, preferred stock, rights, warrants or debt securities sold by any selling security holder. Alexandria

Real Estate Equities, L.P. will not receive any proceeds from issuing guarantees of any debt securities.

Our common stock is traded on the New York Stock Exchange under the symbol "ARE." Our 7.00% Series D cumulative convertible preferred
stock is traded on the New York Stock Exchange under the symbol "ARE-D."

Investing in our securities involves risks. See ''Risk Factors'' on page 2.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is December 18, 2017.
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ABOUT THIS PROSPECTUS
Unless otherwise indicated or unless the context requires otherwise, all references in this prospectus to "we," "us," "our,"” "our company" or "the
company" refer to Alexandria Real Estate Equities, Inc., a Maryland corporation, together with its consolidated subsidiaries, including Alexandria Real
Estate Equities, Inc., L.P., a Delaware limited partnership.

"non
)

This prospectus is part of a "shelf" registration statement that we have filed with the United States Securities and Exchange Commission (the
"SEC"). By using a shelf registration statement, we or any selling security holders may sell the common stock, preferred stock, rights, warrants or debt
securities and the related guarantees described in this prospectus, any prospectus supplement or any other offering material:

. from time to time and in one or more offerings;
* in one or more series; and
* in any combination thereof.

If any securities are sold pursuant to this prospectus by any persons other than us, we will, in a prospectus supplement, name the selling security
holders, indicate the nature of any relationship such holders have had with us or any of our affiliates during the three years preceding such offering, state
the amount of securities of the class owned by such security holder prior to the offering and the amount to be offered for the security holder's account,
and state the amount and (if one percent or more) the percentage of the class to be owned by such security holder after completion of the offering.

Neither this prospectus nor any accompanying prospectus supplement contains all of the information included in the registration statement, as
permitted by the rules and regulations of the SEC. To understand fully the terms of the securities we or any selling security holders are offering with this
prospectus, you should carefully read this entire prospectus, the applicable prospectus supplement and any other offering material, as well as the
documents we have incorporated by reference. We are subject to the informational requirements of the Securities Exchange Act of 1934, as amended
(the "Exchange Act"), and therefore file reports and other information with the SEC. Statements contained in this prospectus and any accompanying
prospectus supplement or other offering material about the provisions or contents of any agreement or other document are only summaries. If SEC rules
or regulations require that any agreement or document be filed as an exhibit to the registration statement, you should refer to that agreement or
document for its complete contents. You should not assume that the information in this prospectus, any prospectus supplement or any other offering
material is accurate as of any date other than the date on the front of each document.

YOU SHOULD CAREFULLY READ THIS PROSPECTUS, THE APPLICABLE PROSPECTUS SUPPLEMENT AND ANY APPLICABLE
OTHER OFFERING MATERIAL, AS WELL AS THE DOCUMENTS WE HAVE INCORPORATED BY REFERENCE AS DESCRIBED UNDER
THE SECTION ENTITLED "WHERE YOU CAN FIND MORE INFORMATION." WE ARE NOT MAKING AN OFFER OF THE SECURITIES
OFFERED HEREBY IN ANY STATE WHERE SUCH OFFER OR SALE IS NOT PERMITTED.
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THIS PROSPECTUS MAY NOT BE USED TO SELL SECURITIES UNLESS IT IS ACCOMPANIED BY A PROSPECTUS SUPPLEMENT
OR OTHER OFFERING MATERIAL.

You should rely only on the information contained in this prospectus, the applicable prospectus supplement and/or other offering materials, and the
documents we have incorporated by reference. We have not authorized anyone to provide you with different information. You should not assume that
the information provided by this prospectus, the applicable prospectus supplement, our other offering materials or the documents we have incorporated
by reference is accurate as of any date other than the date of the respective document.
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RISK FACTORS

Investment in any securities offered pursuant to this prospectus involves risks. Before acquiring any offered securities pursuant to this prospectus,
you should carefully consider the information contained or incorporated by reference in this prospectus or in any accompanying prospectus supplement,
including, without limitation, the risk factors incorporated by reference to our most recent Annual Report on Form 10-K and subsequent Quarterly
Reports on Form 10-Q and the other information contained or incorporated by reference in this prospectus, as updated by our subsequent filings under
the Exchange Act, and the risk factors and other information contained in the applicable accompanying prospectus supplement before acquiring any of
such securities. The occurrence of any of these risks might cause you to lose all or a part of your investment in the offered securities. Please also refer to
the section below entitled "Forward-Looking Statements."

WHERE YOU CAN FIND MORE INFORMATION
Where Documents are Filed; Copies of Documents

We are subject to the informational requirements of the Exchange Act in accordance with which we file reports, proxy statements and other
information with the SEC. This registration statement, the exhibits and schedules forming a part thereof, and the reports, proxy statements and other
information we have filed with the SEC can be inspected and copied at the Public Reference Room maintained by the SEC at 100 F Street, N.E.,
Washington, D.C. 20549. The public may obtain information on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330.
Such material also may be accessed by visiting the following internet website maintained by the SEC that contains reports, proxy and information
statements and other information regarding issuers, such as us, that file electronically with the SEC: http://www.sec.gov. In addition, our common stock
and 7.00% Series D cumulative convertible preferred stock are listed on the New York Stock Exchange, and similar information regarding us and the
information we provide to the exchange may be inspected and copied at the offices of The New York Stock Exchange, 11 Wall Street, New York, New
York 10005.

You may also access further information about us by visiting our website at www.are.com. Please note that the information and materials found on
our website, except for our SEC filings expressly described below, are not part of this prospectus and are not incorporated by reference into this
prospectus.

Incorporation of Documents by Reference

We have filed with the SEC a registration statement on Form S-3 with respect to the securities offered by this prospectus. This prospectus is a part
of that registration statement. As allowed by the SEC, this prospectus does not contain all of the information you can find in the registration statement or
the exhibits to the registration statement. Instead, the SEC allows us to "incorporate by reference" information into this prospectus. This means that we
can disclose particular important information to you without actually including such information in this prospectus by simply referring you to another
document that we filed separately with the SEC.

The information we incorporate by reference is an important part of this prospectus and should be carefully read in conjunction with this
prospectus and any prospectus supplement. Information that we file with the SEC after the date of this prospectus will automatically update and may
supersede some of the information in this prospectus as well as information we previously filed with the SEC and that was incorporated by reference

into this prospectus.

The following documents are incorporated by reference into this prospectus:

* our Annual Report on Form 10-K for the fiscal year ended December 31. 2016, as filed with the SEC on January 31. 2017:
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* our Definitive Proxy Statement on Schedule 14A. as filed with the SEC on April 7, 2017 (solely to the extent specifically incorporated by
reference into our Annual Report on Form 10-K for the year ended December 31. 2016):

* our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2017, June 30, 2017 and September 30, 2017, as filed with the
SEC on May 2. 2017, August 1. 2017 and October 31. 2017, respectively;

° our Current Reports on Form 8-K, as filed with the SEC on February 22, 2017, February 24, 2017, March 3. 2017, March 9, 2017,
March 15, 2017, May 12, 2017, July 3. 2017, July 7. 2017, August 21, 2017, November 14, 2017 and November 20, 2017;

* the description of our 7.00% Series D cumulative convertible preferred stock contained in the Registration Statement on Form 8-A filed
on December 16. 2015. including any amendments or reports filed for the purpose of updating such description:

* the description of our common stock contained in the Registration Statement on Form 8-A filed on May 14. 1997, including any
amendments or reports filed for the purpose of updating such description; and

* all reports or documents that we file under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act (other than those that we "furnish"
pursuant to Item 2.02 or 7.01 of Form 8-K or other information "furnished" to the SEC) after the date of this prospectus and prior to the
termination of the offering of securities described in this prospectus.

If information in any of these incorporated documents conflicts with information in this prospectus, prospectus supplement or any other offering
materials, you should rely on the most recent information. If information in an incorporated document conflicts with information in another incorporated
document, you should rely on the information in the most recent incorporated document.

You may request from us at no cost a copy of any document we incorporate by reference, excluding all exhibits to such incorporated documents
(unless we have specifically incorporated by reference such exhibits either in this prospectus or in the incorporated document), by making such a request
in writing or by telephone to the following address:

Alexandria Real Estate Equities, Inc.
385 East Colorado Boulevard, Suite 299
Pasadena, California 91101
Attention: Investor Relations
(626) 578-0777

Except as provided above, no other information (including information on our website) is incorporated by reference into this prospectus.

THE COMPANY

Alexandria Real Estate Equities, Inc. is a Maryland corporation formed in October 1994 that has elected to be taxed as a real estate investment trust
("REIT") for federal income tax purposes. We are an S&P 500® urban office REIT uniquely focused on collaborative life science and technology
campuses in AAA innovation cluster locations with a total market capitalization of $16.1 billion and an asset base in North America of 28.6 million
square feet as of September 30, 2017. The asset base in North America includes 20.6 million rentable square feet ("RSF") of operating properties,
including 1.5 million RSF of development and redevelopment of new Class A properties currently undergoing construction. Additionally, the asset base
in North America includes 8.0 million square feet of future development projects, including 1.1 million square feet of near-term projects undergoing
marketing for lease and pre-construction activities and 3.3 million square feet of intermediate-term development
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projects. Founded in 1994, we pioneered this niche and have since established a significant market presence in key locations, including Greater Boston,
San Francisco, New York City, San Diego, Seattle, Maryland, and Research Triangle Park. We are known for our high-quality and diverse tenant base,
with approximately 50% of our annual rental revenue as of September 30, 2017 generated from investment-grade tenants. We have a longstanding and
proven track record of developing Class A properties clustered in urban life science and technology campuses that provide our innovative tenants with
highly dynamic and collaborative environments that enhance their ability to successfully recruit and retain world-class talent and inspire productivity,
efficiency, creativity, and success. We believe these advantages result in higher occupancy levels, longer lease terms, higher rental income, higher
returns, and greater long-term asset value.

Our primary business objective is to maximize stockholder value by providing our stockholders with the greatest possible total return and long-
term asset value based on a multifaceted platform of internal and external growth. A key element of our strategy is our unique focus on Class A
properties clustered in urban campuses. These key urban campus locations are characterized by high barriers to entry for new landlords, high barriers to
exit for tenants, and a limited supply of available space. They represent highly desirable locations for tenancy by life science and technology entities
because of their close proximity to concentrations of specialized skills, knowledge, institutions, and related businesses. Our strategy also includes
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drawing upon our deep and broad real estate, life science, and technology relationships in order to identify and attract new and leading tenants and to
source additional value-creation real estate.

Alexandria Real Estate Equities, L.P. is a Delaware limited partnership of which our wholly owned subsidiary, ARE-QRS Corp., is the sole general
partner. Alexandria Real Estate Equities, Inc. and ARE-QRS Corp. together hold all of the limited partnership interests in Alexandria Real Estate
Equities, L.P. We directly or indirectly hold a majority of our interests in our properties and land, and conduct most of our operations, through
Alexandria Real Estate Equities, L.P. and its subsidiaries.

For additional information regarding our business, we refer you to our filings with the SEC incorporated by reference in this prospectus. See
"Where You Can Find More Information."

Our principal executive offices are located at 385 East Colorado Boulevard, Suite 299, Pasadena, California 91101 and our telephone number is
(626) 578-0777.
SECURITIES THAT MAY BE OFFERED

We or any selling security holder may offer and sell from time to time, at prices determined by negotiation, "at-the-market" or otherwise, as
described by the applicable prospectus or other offering material, in one or more offerings, the following securities:

* common stock;

* preferred stock;

* rights;

* warrants; and/or

* debt securities and related guarantees, if any.

The descriptions of the securities contained in this prospectus, together with the applicable prospectus supplement or other offering material,
summarize all the material terms and provisions of the various types of securities that we or any selling security holder may offer under this prospectus.
The particular terms of the securities offered by this prospectus will be described in a prospectus supplement or other offering material.
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This prospectus contains a summary of the material general terms of the various securities that we or any selling security holder may offer. The
specific terms of the securities will be described in a prospectus supplement or other offering material, which may be in addition to or different from the
general terms summarized in this prospectus. The summaries contained in this prospectus and in any prospectus supplements or other offering material
may not contain all of the information that you would find useful. Accordingly, you should read the actual documents relating to any securities sold
pursuant to this prospectus. See "Where You Can Find More Information" to find out how you can obtain a copy of those documents.

The terms of any offering of securities, the initial offering price of any such offering and the net proceeds to us, will be contained in the prospectus
supplement or other offering material relating to that offering.

USE OF PROCEEDS

Unless otherwise indicated in the applicable prospectus supplement or other offering material, we will use the net proceeds from the sale of the
securities to reduce the outstanding balance on our unsecured senior line of credit or other borrowings or for general corporate purposes. If initially used
to pay down our unsecured senior line of credit, we may then borrow from time to time under our unsecured senior line of credit to fund potential future
acquisitions, to repay debt, or for general working capital and other corporate purposes, including the selective development, redevelopment or
acquisition of properties, or the repurchase of our outstanding preferred stock.

We will not receive any of the proceeds from the sale of the securities to which this prospectus relates that are offered by any selling security
holders.

CONSOLIDATED RATIOS OF EARNINGS TO FIXED CHARGES AND COMBINED FIXED CHARGES AND PREFERRED STOCK
DIVIDENDS
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The following table sets forth the consolidated ratios of earnings to fixed charges and the consolidated ratios of earnings to combined fixed charges
and preferred stock dividends for the periods shown. The ratios of earnings to fixed charges were computed by dividing our earnings by our fixed
charges. For this purpose, earnings consist of income from continuing operations before noncontrolling interests and interest expense less
noncontrolling interests in income of subsidiaries that have not incurred fixed charges. Fixed charges consist of interest incurred (including amortization
of deferred financing costs and capitalized interest).

Nine Months Year Ended December 31,
Ended
September 30,
2017 2016 2015 2014 2013 2012
Consolidated Ratio of Earnings to Fixed Charges 1.50(a) 0.26(b) 1.75(c) 1.42(d) 1.61 1.26(e)
Consolidated Ratio of Earnings to Combined Fixed
Charges and Preferred Stock Dividends 1.33(a) 0.17(b) 1.48(c) 1.17(d) 1.34 1.00(e)
(@) Ratios for the nine months ended September 30, 2017, include the effect of losses on early extinguishment of debt aggregating

$670 thousand, a preferred stock redemption charge of $11.3 million, and impairment of real estate of $203 thousand. Excluding
the impact of losses on early extinguishment of debt, the preferred stock redemption charge, and the impairment of real estate, the
consolidated ratio of earnings to fixed charges and the consolidated ratio of earnings to combined fixed charges and preferred
stock dividends for the nine months ended September 30, 2017, were 1.51 and 1.44, respectively.
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(b) Fixed charges and combined fixed charges and preferred stock dividends exceeded earnings by $118.2 million and
$199.7 million, respectively, for the year ended December 31, 2016. Ratios for the year ended December 31, 2016, include the
effect of losses on early extinguishment of debt aggregating $3.2 million, a preferred stock redemption charge of $61.3 million,
and impairment of real estate of $209.3 million. Excluding the impact of losses on early extinguishment of debt, the preferred
stock redemption charge, and the impairment of real estate, the consolidated ratio of earnings to fixed charges and the
consolidated ratio of earnings to combined fixed charges and preferred stock dividends for the year ended December 31, 2016,
were 1.59 and 1.41, respectively.

(©) Ratios for the year ended December 31, 2015, include the effect of losses on early extinguishment of debt of $189 thousand and
impairment of real estate of $23.3 million. Excluding the impact of losses on early extinguishment of debt and the impairment of
real estate, the consolidated ratio of earnings to fixed charges and the consolidated ratio of earnings to combined fixed charges
and preferred stock dividends for the year ended December 31, 2015, were 1.91 and 1.62, respectively.

d Ratios for the year ended December 31, 2014, include the effect of losses on early extinguishment of debt aggregating
$525 thousand, a preferred stock redemption charge of $2.0 million, impairment of land parcel of $24.7 million, and impairment
of real estate of $27.0 million. Excluding the impact of losses on early extinguishment of debt, the preferred stock redemption
charge, the impairment of land parcel, and the impairment of real estate, the consolidated ratio of earnings to fixed charges and
the consolidated ratio of earnings to combined fixed charges and preferred stock dividends for the year ended December 31,
2014, were 1.83 and 1.52, respectively.

(©) Ratios for the year ended December 31, 2012, include the effect of losses on early extinguishment of debt aggregating
$2.2 million, a preferred stock redemption charge of $6.0 million, impairment of land parcel of $2.1 million, and impairment of
real estate of $11.4 million. Excluding the impact of losses on early extinguishment of debt, the preferred stock redemption
charge, the impairment of land parcel, and the impairment of real estate, the consolidated ratio of earnings to fixed charges and
the consolidated ratio of earnings to combined fixed charges and preferred stock dividends for the year ended December 31,
2012, were 1.42 and 1.13, respectively.
DESCRIPTION OF STOCK

The following summary of the terms of our stock does not purport to be complete and is subject to and qualified in its entirety by reference to the
Maryland General Corporation Law, our charter and our bylaws.

General

Our charter provides that we may issue up to

* 200,000,000 shares of common stock, $.01 par value per share ("common stock");
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* 100,000,000 shares of preferred stock, $.01 par value per share ("preferred stock"); and

* 200,000,000 shares of excess stock, $.01 par value per share, or excess stock (as described below).
Of our preferred stock,

° 10,000,000 shares are classified as 7.00% Series D cumulative convertible preferred stock ("Series D preferred stock").
As of December 15, 2017, the following securities were issued and outstanding:

* 96,416,068 shares of our common stock; and

* 2,975,432 shares of our Series D preferred stock.
Under Maryland law, stockholders generally are not liable for a corporation's debts or obligations.

6

Table of Contents
Common Stock

Subject to the preferential rights of any other class or series of our stock and to the provisions of our charter regarding restrictions on ownership and
transfer of our stock, holders of our common stock are entitled to receive dividends on such shares if, as and when authorized by our board of directors
and declared by us out of assets legally available therefor. Our holders of common stock are also entitled to share ratably in our assets legally available
for distribution to our stockholders in the event of our liquidation, dissolution or winding up after payment of or adequate provision for all our known
debts and liabilities.

Subject to the provisions of our charter regarding the restrictions on ownership and transfer of our stock, each outstanding share of common stock
entitles the holder thereof to one vote on all matters submitted to a vote of stockholders, including the election of directors, and, except as provided with
respect to any other class or series of our stock, the holders of such shares will possess the exclusive voting power. In uncontested elections of directors,
the affirmative vote of a majority of the total votes cast "for" or "against," or withheld as to a director nominee is sufficient to elect such director
nominee. In contested elections, a plurality of votes cast is required for the election of a director. There is no cumulative voting in the election of
directors, which means that the holders of a majority of the outstanding shares of our common stock can elect all of the directors then standing for
election, and the holders of the remaining shares will not be able to elect any directors.

Holders of shares of our common stock generally have no preference, conversion, exchange, sinking fund or appraisal rights and have no
preemptive rights to subscribe for any of our securities. Subject to the provisions of our charter regarding restrictions on ownership and transfer of our
stock, shares of our common stock will each have equal distribution, liquidation and other rights.

Our charter authorizes our board of directors to reclassify any unissued shares of our common stock into other classes or series of classes of stock
and to establish the number of shares in each class or series and to set the preferences, conversion or other rights, voting powers, restrictions, limitations
as to dividends or other distributions, qualifications and terms and conditions of redemption for each such class or series. Thus, our board of directors
could authorize the issuance of shares of common stock or preferred stock with terms and conditions which could have the effect of delaying, deferring
or preventing a transaction or a change in control that might involve a premium price for holders of our common stock or otherwise be in their best
interest.

Our outstanding shares of common stock are listed on the New York Stock Exchange under the symbol "ARE." Any additional shares of common
stock we issue will also be listed on the New York Stock Exchange upon official notice of issuance.

Preferred Stock

Our charter authorizes our board of directors, without the approval of our stockholders, to classify any unissued shares of preferred stock and to
reclassify any previously classified but unissued shares of preferred stock of any series. Prior to the issuance of shares of any series, our board of
directors is required by the Maryland General Corporation Law and our charter to set, subject to the provisions of our charter regarding restrictions on
transfer of our stock, the terms, preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions,
qualifications or terms or conditions of redemption for each such series, all of which will be set forth in articles supplementary to our charter adopted
for that purpose by our board of directors or a duly authorized special committee thereof. Using this authority, our board of directors could authorize the
issuance of shares of preferred stock with terms and conditions that could delay, defer or prevent a transaction or a change in control that might involve
a premium price for holders of our common stock or for other reasons be desired by them.
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Upon issuance against full payment of the purchase price therefor, shares of preferred stock will be fully paid and nonassessable. The specific terms
of a particular class or series of preferred stock to be offered pursuant to this prospectus will be described in the prospectus supplement or other offering
material relating to that class or series, including a prospectus supplement or other offering material providing that preferred stock may be issuable upon
the exercise of warrants or conversion of other securities issued by us. The description of preferred stock set forth below and the description of the terms
of a particular class or series of preferred stock set forth in the applicable prospectus supplement or other offering material do not purport to be complete
and are qualified in their entirety by reference to the articles supplementary relating to that class or series.

Rank. Unless otherwise specified in the applicable prospectus supplement or other offering material, our preferred stock will, with respect to
dividend rights and rights upon our liquidation, dissolution or winding up, rank:

* senior to all classes or series of our common stock, and to all our equity securities ranking junior to such preferred stock with respect to
dividend rights or rights upon our liquidation, dissolution or winding up;

* on a parity with all equity securities authorized or designated by us, the terms of which specifically provide that such equity securities
rank on a parity with the preferred stock with respect to dividend rights or rights upon our liquidation, dissolution or winding up; and

* junior to all our existing and future indebtedness and to any class or series of equity securities authorized or designated by us, the terms
of which specifically provide that such equity securities rank senior to the preferred stock with respect to dividend rights or rights upon
our liquidation, dissolution or winding up.

Conversion Right. The terms and conditions, if any, upon which any shares of any class or series of our preferred stock are convertible into shares
of our common stock will be set forth in the applicable prospectus supplement or other offering material relating thereto. Such terms will include:

* the number of shares of our common stock into which the shares of our preferred stock are convertible;

* the conversion price (or manner of calculation thereof);

. the conversion period;

* provisions as to whether conversion will be at the option of the holders of such class or series of our preferred stock or us;
* the events requiring an adjustment of the conversion price; and

* provisions affecting conversion in the event of the redemption of such class or series of preferred stock.

Series D Preferred Stock. The dividends on our Series D preferred stock are cumulative and accrue from the date of original issuance. We pay
dividends quarterly in arrears at an annual rate of $1.75 per share. Our Series D preferred stock has no stated maturity, is not subject to any sinking fund
or mandatory redemption provisions and we are not allowed to redeem our Series D preferred stock, except to preserve our status as a REIT. Investors
in our Series D preferred stock generally have no voting rights. We may, at our option, cause some or all of our Series D preferred stock to be
automatically converted into shares of our common stock if the closing sale price per share of our common stock equals or exceeds 150% of the then-
applicable conversion price of the Series D preferred stock for at least 20 trading days in a period of 30 consecutive trading days ending on the trading
day immediately prior to our issuance of a press release announcing the exercise of our
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conversion option. Holders of our Series D preferred stock, at their option, may, at any time and from time to time, convert some or all of their
outstanding shares into shares of our common stock at an applicable conversion rate, which is subject to adjustments for certain events, including, but
not limited to certain dividends on our common stock in excess of $0.78 per share per quarter and dividends on our common stock payable in shares of
our common stock. The foregoing summary of our Series D preferred stock is qualified in its entirety by reference to the description of our Series D
preferred stock contained in the Registration Statement on Form 8-A filed with the SEC on December 16. 2015, a copy of which is incorporated by
reference into this prospectus. As of September 30, 2017, the conversion rate for the Series D preferred stock was 0.2487 shares of our common stock
per $25.00 liquidation preference, which was equivalent to a conversion price of approximately $100.52 per share of common stock.

Power to Issue Additional Shares of Common Stock and Preferred Stock

We believe that the power of our board of directors to authorize us to issue additional authorized but unissued shares of common stock or preferred
stock and to classify or reclassify unissued shares of our common stock or preferred stock and thereafter to cause us to issue such classified or
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reclassified shares of stock will provide us with increased flexibility in structuring possible future financing and acquisition transactions and in meeting
other needs that may arise. The additional classes or series of our preferred stock, as well as our common stock, will be available for issuance without
further action by our stockholders, unless further action is required by applicable law or the rules of any stock exchange or automated quotation system
on which our securities may be listed or traded. Although our board of directors has no present intention to do so, it could authorize us to issue a class
or series of stock that could, depending upon the terms of such class or series, delay, defer or prevent a transaction or a change in control that might
involve a premium price for holders of common stock or for other reasons be desired by them.

Restrictions on Ownership and Transfer

In order to qualify as a REIT under the Internal Revenue Code of 1986, as amended (the "Code"), not more than 50% of the value of our
outstanding stock may be owned, directly or constructively, by five or fewer individuals or certain tax-exempt entities (as set forth in the Code) during
the last half of a taxable year (other than the first year for which an election to be a REIT has been made). Furthermore, shares of our outstanding stock
must be beneficially owned by 100 or more persons during at least 335 days of a taxable year of 12 months (other than the first year for which an
election to be a REIT has been made) or during a proportionate part of a shorter taxable year.

In order for us to maintain our qualification as a REIT, among other purposes, our charter provides for an ownership limit, which prohibits, with
certain exceptions, direct or constructive ownership of shares