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ITEM 2.02 RESULTS OF OPERATIONS AND FINANCIAL CONDITION AND
ITEM 7.01 REGULATION FD DISCLOSURE

On October 11, 2005, we disclosed a supplemental analyst package in connection with our earnings conference call for the third quarter of 2005. A copy of the supplemental
analyst package is attached hereto as Exhibit 99.1. This section and the attached exhibit are provided under Items 2.02 and 7.01 of Form 8-K and are furnished to, but not filed
with, the Securities and Exchange Commission.

Forward Looking Statements

Some of the information included in the supplemental analyst package and the conference call to be held in connection therewith contains forward-looking statements, such as
those related to development and renovation projects (including stabilization dates, square feet at stabilization or completion, and total investment amounts), lease expirations
and future business plans (such as property divestitures and financings), which are made pursuant to the safe-harbor provisions of Section 21E of the Securities Exchange Act
of 1934, as amended, and Section 27A of the Securities Act of 1933, as amended. Because these forward-looking statements involve risks and uncertainties, there are
important factors that could cause our actual results to differ materially from those in the forward-looking statements, and you should not rely on the forward-looking
statements as predictions of future events. The events or circumstances reflected in forward-looking statements might not occur. You can identify forward-looking statements
by the use of forward-looking terminology such as “believes, e o 7 plans,” “pro forma,” “estimates” or

< ” < 2 2

expects,” “may,” “will,” “should,” “seeks,” “approximately,” “intends,
“anticipates” or the negative of these words and phrases or similar words or phrases. You can also identify forward-looking statements by discussions of strategy, plans or
intentions. Forward-looking statements are necessarily dependent on assumptions, data or methods that may be incorrect or imprecise and we may not be able to realize them.
We caution you not to place undue reliance on forward-looking statements, which reflect our analysis only and speak only as of the date of this report or the dates indicated in
the statements. We assume no obligation to update or supplement forward-looking statements. The following factors, among others, could cause actual results and future
events to differ materially from those set forth or contemplated in the forward-looking statements: defaults on or non-renewal of leases by tenants, increased interest rates and
operating costs, our failure to obtain necessary outside financing, difficulties in identifying properties to acquire and in effecting acquisitions, our failure to successfully
integrate acquired properties and operations, our failure to divest properties we have contracted to sell or to timely reinvest proceeds from any divestitures, risks and
uncertainties affecting property development and construction (including construction delays, cost overruns, our inability to obtain necessary permits and public opposition to
these activities), our failure to qualify and maintain our status as a real estate investment trust, environmental uncertainties, risks related to natural disasters, financial market
fluctuations, changes in real estate and zoning laws, risks related to doing business internationally and increases in real property tax rates. Our success also depends upon
economic trends generally, including interest rates, income tax laws, governmental regulation, legislation, population changes and




certain other matters discussed under the heading “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Business Risks” and elsewhere
in our annual report on Form 10-K for the year ended December 31, 2004.

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS.

(c)  Exhibits:

Exhibit
Number Description

99.1 AMB Property Corporation Supplemental Analyst Package for Third Quarter 2005 Earnings Conference Call October 12, 2005
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SUPPLEMENTAL AMALYST PACKAGE
Third Quarter Earnings Conference Call

i : AMB PrOPERTY CORPORATION TABLE OF CONTENTS
Financial Highlghis. . .. .o i i iais crniisa s careas crnassns o rasas cnrnransnsasns cosanan nsnsansen 1
Consolidated Balance Sheets. ... i i rrnras s e iass srrsassn s sa s sass nnsans 2
Consolidated Statements of O perations. .. .o i i rian crncasen s rnsasasares cornsansns 3
Consolidated Statements of Funds from Operations - |
Adjusted EBITDA and Coverage Ralios. ... ..o i ciiisinin consmsaiasas coisasnsn consnsascnnes 5
Supplemental Cash Flow Informiation. ... ... i e e verei s e enaan bennenaennenns i1
Industrial Operating and Leasing Statistics. ... i e v e s e eeneaen 7
Industrial Market Operating Statistics. ... i i e s e e e cenenns 8
Inclustrial Portfolio OV eV IBW. . i i it i s ra e e srbr e a e s seabsaa s sab s s as reas 9
Unconsolidated Industrial Portfolio Overvie 10
Industrial Lease EXpIrations. ... i i iiais cviiasa s cnreianas orassnrncasas cornsansnsenranan 1
QI TR O 1 =T - N 12
Historical Industrial Operating and Leasing Statistics. ... i i i vae ceees 13
T LT {4 14
Operating Property Dispositions. . i e i e s aa e e e e et cnnenas 15
Private Capital Joint Venture Activity... 16
New Development & Renovation Projects. ... e e ae e s e e 17
Development & Renovation Projects In Process.. . i v e e s s s e vans rennannee 18
Stabilized Development & Renovation Projects ... ciiniciias evesassnsrncanannes 21

Development Projects Available for Sale or Contribution and Sold or Contributed Projects.... 22

LT L LT T Y 23
Co-Investment Consolidated Joint Ventures .24
Other Consolidated Joint Ventures........cci i i i s i s s s rsss ssnnananas 25
Uncoensolidated Joint Venture s, Mortgage Investments and Other Investments...............co... 26
Reporting D et iniioms .o i it i crarer s en e s carasan chen s b sannsnen s s rnrnnan £en 27
Supplemental Financial Measures DiSCIOSUMNES. ... .o i ciiainieiin s cnasasrnransns sennans 28
AME Property Corporation Comtacts. . ..o i i i cass e rsa cenrasasaseeains sonnensasnsases 29

Cover: AMB Spruce Avenue is a newly acquired bulk warehouse building totaling 559,605 square feet on a 21.5 acre site in the San Francisco International Airport submarkst. The
property is situated less than one mile from Highway 101, Interstate 320 and is within walking distance of two Bay Area Rapid Transit (BART) stations. AMB Spruce Avenue is
fully leasad to the City and County of San Francisco Airport Commission and is located in a zona planned for high density, mixed-usa commercial and residential purposes.




[} AME PROPERTY CORPORATIOM

Operating Data
Revenues
Adjusted EBITDA
Mer monme gvalable to mmmon sroddholders
PR
Per diluted share and unit:
Els
FEO®
Dividends per common share
Ratios
Interest n’:\‘t:r.agc'-"]
Fixed drarge m\'cmgr'"’
FECH pavout

Capitalization

AMPB's share of toral debt ®
Preferned equity

Marker equity

Toeal cpiralizarion

Ratios

AMB's shase of roral debr-ro-AMB: share of tonal hook cpitalizarion ®%
AMB's share of roral debr-ro-AMB: share of rotal marker capitalizanon ®#

Toral @mmon shares and unirs curstnding

FINANCIAL HIGHLIGHTS

(dollars in thousands, except share data)

Quarters Ended Saptamber 30,

SUPPLEMENTAL ANALYST PACKAGE
Third Quarter Eamings Conference Call

Mina Months Ended Septembear 30,

2005 Change 2004 2005 Change 2004

£ 175422 4.5% £ 167,789 £ 517550 B 1% § 47aarg
125,101 -2 7% 128616 301,282 B2% 361,500
27,285 EIFL 31,266 11,275 TR 62,188
46,408 15.1% 54,744 146,620 2.0, 151,020
£ 51 -11.4% & 135 & 1.27 T4 £ 073
(0500 1800 6l L.5% St LGH
0440 35% 0425 132 3.4% 128

20 x 50 RELEES 29 x

22 x 24 23 x 23 %
iy i #3% T6%

As of

September 20, 2005

June 30, 2005

March 31, 2005 December 31, 2004

$ 2,641,073 H 5T 8 2527494 % 2505, 046
392,325 392,325 392,325 302325

40035,177 3,862,441 3,338,020 3,554,108

3 7,008,575 3 6827806 8 6,258730 % 6,341,470
55.1% 54.07%

37.7% 4% 37.4%

89,870,205 #8,034,860 89,683,130 87,004,744

I See the Footnotes to the Adjusied EBITIA and Coverape Ratios.

& See the foomotes o the Consolidated Statements of Funds fom Cperations.

[&:]

£ use this measun: when assessing the Company’s fimancial pedoomance, and ihe Bmitabions of the mesure as @ messurement tool.

# See Reposting Definitions for definition of

ME's share of total debtetoe AMEs share of total book capitalization”

5 See Reposting Definition for definition of “AME's share of waal debtroe AME's share of weal market capitalization.™

Hee Suwkmmhﬂ Financial Measures Disclosures tor a discussion of why [EREES believes the Cunlpany's share of total debe i 2 wseful sll]:gkm)rulﬂ] measiure for its mATEEEment and mvestors, of ways




SUPPLEMENTAL ANALYST PACKAGE
AMB PROPERTY CORPORATION Third Quarter Earnings Conference Call

»
CONSOLIDATED BALANCE SHEETS
(dollars in thousands)
As of
September 30, 2006 June 30, 2006 March 31, 2005 December 31, 2004
Assets
livestments in real estare:
Toral invesrments i propemmes 3 6,808,624 3 GO0 452 5 6,608,737 ] 6,520,144
Acumulared depreaanon {683,670 (632.085] (615,040
Met investments in propesies G, 170,052 5,006, 753 5,056,652 SR TEL
Investments in nnnsolidated joint ventuses 115,624 120,00 105,127 55,166
Properties held for motabuotion, net 8245 - - -
Properties held for divesrinuze, ner 45,742 7 40455 72400
MNer investments in real esrare O, 418545 i, 103, 6,111,234 0,053,104
Cash and @zh equevalents 162437 169,471 215,064 146,593
Modrgages and loans reeivable 21652 21682 21,710 13,758
Acmunts receivable, ner L5, 000 173,360 135,768 108,028
Oirher assers TH 5 iy, (53 T30 ik 5l
Total assets 3 6,836,237 5 6,624,371 5 1,555,181 [ 6,586,943
Liabilities and Stockholders’ Equity
Seaused debit H 2051480 % 1543861 g 1,015,702 & 1,802,524
Unsemred senicr debt sequnries 1,003,400 103, 940 103,940 10K U4
Unsemred debr 24175 710 4,869 9,028
Unsemred cedit faclities 472,201 549,307 422616 351,65
Acmuinrs payable and other habilivies 62425 242044 258,159 2623
Toral liabilities 3,814,311 3648,852 3,600,286 3,519,477
Minonry interests:
Joant venrose pamners 933,262 Mk, 527 i, 188 HIR,622
Preferred unirholders 2T3TR 278378 278378 28378
Limited parnesship unitholders 86,719 29,60 49377 40,324
Total minoniy mierescs 1,208 359 1,274,500 1,251,943 1,196,326
stodcholders' equity:
Common stod LGS 1307, 800 1,500,651 1,567,036
Preferred stodk 103, 204 L3, 204 103, 2 1003, 2004
Toral stoddholders’ equary 1,723 567 170,015 1,693,855 1,671,144
Total liabilities and stockholders’ equity 3 0, 8505, 237 3 6,024,371 b 6,555,084 8 0, 586,945




SUPPLEMENTAL ANALYST PACKAGE

AMB PROPERTY CORPORATION Third Quarter Earnings Conference Call

CONSOLIDATED STATEMENTS OF OPERATIONS

{dollars in thousands, except share data)

For the Quarters Ended For the Mne Months Ended
Septem ber 30, September 30,
2005 2004 2005 2004
Revenuas
Rental revenues § 169658 £ 165063 5 S05030 345
Prrvare cprtal moome 2726 12,550 8,077
Total revermes 167,780 517.550 ATRA2E
Costs and expensas
Property opentting agts (A43,640) (41,226) (130,84) (120,540
Drepreanrson and amortizanon [EER N 39, 1448) (132,204 (1125362
Crenernl and admmistmimee (19,605) (15,656} {57,070 (LB
Fund msts (324 (78} (1,075 (737}
Total costz and expense (108,111 (948} (321,27, (278,817
Olpeniting, msome 67,311 71,541 196,271 200,011
Other income and expenses
Exquiry m enrmemgs oF unoonsolidared joanr ventumes 1,529 [k 0,950 3,256
Orther income and expenses, net 2807 1,253 3224 3,219
Craing from diposinoen: of rel estare 18,923
Drevelopment profits, net of fxes 308 1,321 20,322 4,730
Daterest expense, mduding amartzation (A0, T (40.287) {122,345 (10500
Total other imomme and expenses (35,956, (36,010 (60,217 (108, 07R)
Tngome before minonty mterests and dismntineed operations 31,375 3,431 126,354 01,953
Mmonty mterests” share of inman e
Jemt ventune partiers’ share of meome (10,902 (5,958} (33,070 (TR
Jemt venrure partners’ share of development profirs 21 (145} (10,150) (B0
Preferred unitholders (5, 368) (4,042} (16,1047 {14, 766)
Limvired parrmesship unitholders (G5 (446} (1,715 (2,009
Toral minonty mterests' share of inoome 16,927y 15,801} (61,025 (5,570
Tnewme Froom aomtimuings openiticons 14,448 18,540 5,331 46,3635
Driscommmued opemmnons:
I artaburable to diseontimed opemnions, net of minonny 2000 3,050 3620 £,840
Cran from dispaosinom of real eseate, ner oF mmaorisy merests 14,330 10,450 47673 12,325
Tatal dseontmmed operations 14,620 13,500 51,203 21,174
Mes inenme 20068 32,0 116,624 67,557
Prefersed stodk divadends (1,783 {1,783} {5,341 (5340
Metincome available to common stockholders $ 27,285 $ 31,266 § 111,275 H G2 188
Met income per common share {diluted) i3 0.31 5 %1 £ 1.27 ] .73
Weighted average common shares (diluted) AR 373470 83,395,787 B7,424,751 AR 012 460




SUPPLEMENTAL ANALYST PACKAGE
AMB PROPERTY CORPORATION Third Quarter Earnings Conference Call

>
CONSOLIDATED STATEMENTS OF FUNDS FROM OPERATIONS
(dollars in thousands, except share data)
For the Quarters Ended For the Nine Months Ended
September 30, September 30,
2005 2004 2005 2004
Net income 5 29,008 ] 32,049 5 110,624 £ 67,537
Gans from disposition of real estare, net of minonty intereses {14 3300 (104500 (6a, 500 (12325
Depreaation and amortization:
Total depredation and amortization 4471 30,488 132,204 112,362
Disoontinued opemanons’ depredarion 239 3156 1408 10,369
Non-real estate depredation {893 (173) (2,434 (308
Adjustments to denve FFO from consolidared [Vs:
Joint venture partners’ minosity inferests (Net inmome) 101,02 9,058 33,000 X781
Limited parrnership unitholders” minoriry interests (Net inomme) GG T 1,713 2000
Limited partneship unitholdes' minony intesests (Development profits) 19 79 68 2x2
Dizoontinued operanions’ minority interests (Net inmme) 22 2728 611 4,150
FFOy artabutable to minonty interests (24044 (22 10%) (T2 654 (38172
Adustments ro denive FFO from unmnsolidared [Ws:
AMB's share of net inmme (1,529 (6013 {0,959} 3,256)
AMB's share of FFO 4,592 1,661 11,8508 6,189
AMB's share of devdopment profirs, net of txes - - 541 -
Preferred stode dividends (1, TR (1,783) (5,349 (3,349
Funds from operations b 46,468 $ 54,744 b 146,620 £ 151,029
FFO per common share and unit {diluted) & (.50 s Lol 2 1.59 & 1.68
Weighted average commeon shares and units (diluted) O3, 054,00 6 B0, 140,245 92,121,224 A0 764,633

See Supplemental Fnanctal Messures Disclosures for 2 dscusson of why management believes FFO s a useful supplemental messuse of operating performance, of ways in which investors might use
FFECO when assessng AMB's financial perfonmance, and of FFC's bmitations s s measurement ool 4




SUPPLEMENTAL AMALYST PACKAGE
AMB PROPERTY CORPORATION Third Quarter Earnings Conference Call

ADJUSTED EBITDA (' AND COVERAGE RATIOS

(dallars in thousands)

For the Cuarters Ended For the Nne Months Endecd
September 30, Septembear 30,
2005 2004 2003 2004

Het income s 20,068 & 2040 8§ 16624 5 67,537
Drepregaton and amorization 44,471 0,488 152,204 112,362
Srock-hased com pensation amortzation 26T 2467 0625 745
Adustments to denve adjousted EBITDA from unaonsoldated | Vs:

ANMB's share of net inmme 1,520 [605) {%,050) {3,256)

ANMEs shase of FFO FI 4,502 1,661 11,808 £, (180

ANMEB's share of interest expense 2282 1,316 5,188 2074

AMB's share of development pmfits, net of taxes S
Interest expense, mnduding amortzation A0, 7o 40,287 123345 110,304
Total mmonty interests' share of inoome 16,927 15,8591 61,025 45570
Total dismnbinued opemtons, mduding pams [NEN (13500 (70 2106) (21,174
Dhscontinued opembions adjpsted EBITDA 501 0,560 G011 24,155

Adjusted EBITOA & 125101 & 128010 & 501,282 & 501,500
Interest
Interest expense, mduding amortizaton - mntinumg opembons g A0, Tey g 40,287 g 122 345 g PR
Interest expense, mduding amortzation - disconbnued opemtions {50 [ 412 ThG
AMB's share of interest expense from unmnscldated | Vs 2252 L3le G, 185 1074

Totalinterest H 42,062 H 42,240 S 12845 § 123,060
Interest covarage Fl 2% x 5.0 x Al ox 20 x
Fixed charge
Interest expense, mduding smortzation - mntinumg operations & A0, 7o H 40,287 & 12n5 LR L
Amorization of inmang msts and debt premums - onimuing opentions (1,218) (30 {2,911} (1,083
Interest expense, mduding amortzaton - dismoninued opemtions e b 412 Th6
Amorization of Anmang msts and debt premums - disoninuel cpemtons 3 aa L7
AMB's share of interest expense from unmnscldated | Vs 2252 L3e 0,185 2,074
Capitalized interest 8187 5883 21,528 11,812
Prefemed unit distabubons 5,568 4,042 1,104 14,7066
Prefemed stode doadends 1,785 1,785 5,040 5,540

Total fixad charge g 57082 g 54 487 g 160,457 g 155 30}
Fixed charge coverage Bl 21 s 24 x 25 x 25 x

See Supplemental Fmancial Measures Disclosures for a discusson of why management believes adpusted EBITIA 1= 0 useful supplemental measure of operiing performance and bguidity, of ways

i which mvestors might use adjsted EBITDA when sssessing AMEB'S ncial performance, and of sdjusted EBITEA'S hmitations as 0 messurement tool

See Supplemental Fmnancial Messures Disclosures for a dsousson of why menagement believes FFO s useful supplemental messuse of operating pecfonmance, of ways in which investors might we FFC
when assessing AMB's financial performance, amd of FFOYs hmitaions as a messurement tool.

See Reporimp Definitions for interest coverape and Supplemenial Financal Measures Disclosuses for o dascussion of why management believes interest coverape i a wselul supplemental measure of
hiquridlity.

.‘i«l qu":-e:nmg, Definations for fixed charge covernge and Supplemental Fmancial Measures Disclosures for a discussion of why management believes fixed charpe coverage is a wselul supplemental measure
of iy, 5
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AMB PROPERTY CORPORATION
SUPPLEMENTAL CASH FLOW INFORMATION

(dollars in thousands)

For the Quarters Ended For the Nine Months Ended
Septembear 30, September 30,
2005 2004 2005 2004

Supplemeantal Inform ation:
Steaght-line rents and amaortzation of lese mtangmbles H) 5,580 $ 2,856 H 15,250 ) 11961
AMB's share of strawht-hne rents and amortzaton of lase meangbles H) 4,109 $ 2,089 H 9800 ) 8577
Caross lease rermmatwon fees s 00} 3 Biag & 1,372 5 Q075
Net lease termination fees £ 52 $ 7,281 § 1,266 5 B,004
AMB's shave of net lease termmaton fees s 52 S 018 & 1,261 5 S5A4TG
AMBs share of uneonsohdared |8V MO m 5 N ] 3 2 B4 & 149004 3
IV Pastners” shaee of cash basis NOL ™ H) 30,170 $ 32547 £ 113,243 5
Mhsenntmuned I]|Jl!rr“'l(!1l!-¢' NOT - Held for Sale ™ 5 387 S 282 & 1,121 3 bt
Discontinued opertions’ NOI - Sold 1 5 146 $ 9,248 H 4972 5 23,251
Stock-based ﬂJ[lL|J|'l15;1Titm Aot s 2670 3 2467 & 0623 5 .43
{Llplr;lli'.'.t'tl wrherest s A 1ET % 5883 & 21,028 5 11,512
Rearenng cipatal expenditures:

Tenant improvements H) 5,578 $ 6,295 H 16,1061 5 17,264

Lease eommuissions and other lease costs 5,660 4,827 15,4348 17,399

Jiui]tliug un preovements 7453 52K 18,780 12087

Sub-total 18,601 16,334 S0,679 46,760
I Partners’ share trFt'.qur;Ll l!Kpl'l'l(liTl]l‘i".‘i (5,238) [N (12.957) (11,621}
ANBES shae trfrt'ﬂu‘ring mplr;l] t'xp:‘nl]ilun':& 5 13453 % 12,327 & 3T 5 35,139

See Supplemenial Financial Measures Disclosures for a discussion of why management bebeves MO s a useful supplemenial measure for our manspement and investors, of ways to use this measure
when assessng fmancial perdormance, and the hmitations of the measure as @ measusement iool.
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CONSOLIDATED INDUSTRIAL OPERATING AND LEASING STATISTICS

(dollarg in thousands, except per square foot amounts)

Year-to- Tear-to-
Qperating Portfolio *" Quarter Date Same Store Pool @ Quarter Date
Synare foet oumed at September 30, 2005 13 925312 41 o ) | Squate feetin s ame stoe poolat Sepramber 30, 2005 78,971,951 8,071,951
Clomp ancy pesrentage at September 30, 2005 O 5 a4 5% % of total cons olidated indus trial square fet 85 5% 85.5%

Weighted meragelese erms:
Chomip ancy pemmentam atperiod end:

Orriginal Gl weas 5.1 smars
[ L)

Femaining 3.3 pears 33 as September 30, 2005 O 4% A4.4%%
September 30, 2004 O 5% A4.5%%

Tenant etention G750 GE0%:
Tenant retenting Ga 0 G4.5%

Same Space Leasing Activity: ™

Fentinceases (deaeses) on senewals and rolloves ] (10.5%) Rentineexmes (decteases) on renevrak and rollovers {1254 (10.4%
Samesp ae s quare fo otage commencing (millions) 34 10.4 Same spae squae o otage commencing (milkions) 3.3 0.2

Znd Generation Leasing Activity:

Cashbmis MO % dh =
TIs and L5 persgquare foot: mhhEs v anae

Fe 5 et
Remined 3 1659 % 17 Exw"“ﬁ g o ;; ((g . ;3
B etLses | 5o RN

Re-tenanted 351 315
NaI® {4.5%) (L2

Weighted 258 242
Bt TR i i NOI withoutlease termination fees ® 0.1% 03%

Syuate footage commencing (mdlions) 4.4 132

1" Includes all eonsclidated industial opemating prope riies and excludes industial development and Tencvation projects. Excludes tetail and other properties’ square feet of 0.3 million with cccupaney of 95.2%
and annualized base rent of §1.6 million

13 The same store paol excludes properties purchased and Aewelopments stbilivzed after Trecember 31, 2000, See Reporting Drefinit ons.

@ Inaddition to muowed square feet as of September 30, 2005, the Company manages 0.4 milion additional square feet of industrial, retail and other properties. The Company also has investmentsin 13.5
million square feet of cperting industial propertiss through its investments in wne ons chidate d j sint rentures.

19 Comsints of second generation leases Tenetsing o7 Te-tenanting with current and priorlease terms greater than one year.

1% See Supplemental Financial Measures Drisclosures for a isowssion of why management believes I OI is 2 1weful supplemental measwe for our management and investors, ofways to use this meaure when
assessing finaneal performance, and the imitations of the measure as a mexurement tool 7




| AMB ProPERTY CORPORATION
CONSOLIDATED INDUSTRIAL MARKET OPERATING STATISTICS ()
As of September 30, 2005

SUPPLEMENTAL ANALYST PACKAGE
Third Quarter Earnings Conference Call

Tastal
Mo, Mew San Horth L&, Huk and Tatal Total/
Dallas! Los Jersayl Francisco American Gatew ay Cither Weighted
Atlanta Chizago Ft. Worth Angeles Pl New York Bay Area Miami Seattle  Cn-Tarmas & Markets Markets Average
HMumber of baildings aT 10z a9 141 130 1 53 i 38 T3h 211 6T
Teentable square feet 5,215,318 10,020,108 3,754,147 13,343,297 9,738 549 11, il 638 543TH13 7,692,688 3028 714 69,895 292 22417199 92312471
%4 of total rentable square feet 5 10974 4.1% : 10.5% 12674 B.3% 3 75T 24.3%
ROy percentage BB 93.3%% 0.9 DAY 03.2% 94.2%: 95T 04.8%% 4.1%%
Annualized base rent ([00)'s) 19,403 44,829 F13057 F70.5398 F73,248 538,128 337,610 ST AL F2T 403 $126,429 $553 812
% of total anmueslized base rent 3.5% i 2% 12.7% 13.2% 6.9% 6B 6% TT2% 22 RV LD

Mumber of leases 171 120 411 414 245 274 244 2475 Tal 3216
Amnualized hase vent per square foo .20 383 57,66 £6.60 §7.32 £5.19 $16.50 645 §5.00 $6.34
Lease expirations as a Yool ABR: Pl

205 2T 6.1% L7% 4.0%s 2.2% 6%

2004 18.6%% 104 13.2% 15.6% 19.2 1170

2007 12T 14.4%% 13.5% 19.9% 1835 15.0% 15.8%
Weighted averape lease terms:

Chrigjal 6.1 years 1.9 yeass 5.3 years 6.0 yeass 6.5 years 5.5 years 5.7 years 5.9 years 88 years 5.9 yeass 6.8 years 6.1 years

Remaining 3.1 years 2.3 years 3.3 years 3.2 years 3.7 years 2.9 years 3.5 years 3.0 years 4.8 years 3.2 yeass 3B years 3.3 years
Tenane retention:

Chiarter BT. % 36TV 69.7% 69 7% 4.7 TTE%

Wear-toedate TH A% AT H2EY H2.3% 64T 63894
Tent increases on renew als and milovers

Cuarier {135 b.4% 2 8% 2% 10.5% [33.4%) (B.9%5) 6.6% URLE 40 (7.6%)

Samie space B leased 122,660 84,305 104,749 387,305 262,814 47,554 34 8T8 215,254 30467 2,T6E 905 667,855 3,436,850

Year-to-date {2.5%%) 0.6% (5470 LTS {4005 (6% (3.495) 0. [12.0%% (2.8 {105

Same space SF leased 475,270 1118702 459,773 2,160,351 Tl 742 1,709 551 B4, 201 T62, 46T 225,745 B A48T 592 1,906, 418 10,394 3340
Same store cash basis MO % change: P!

Carter (2.1%) {5.39%) (1%} 2% 4% (26625 0% 9 (5.6%) (035 (4.5%)

Year-to-date {3.9%) 0.8 34 3 T.0% 132 5.3% 3% 1,294 £1.2%% 1.2
Sq. feet owned in same store paal ® LAI2ATE TSGR 3613087 12,228 800 6RE4H83 11,105,033 6,857 349 2010460 G0 443640 L8528 341 TEOTIOR]
AMB's pro sata share of square feet 71 2,700,635 BETROTE 27000 Q0,650,047 5,302,343 BETOSRSE 4351406 3010019 2410438 40500700 I8E00,122 68110822
Tistal markee square footape Pl GO L4613087  3RE27ET  IR25TEM 10838322 11068553 6007024 TE020HE 4,204,225 BATSEATE  M.246263 118004630

@ See Reposting Defu

[ Inchedes domesne on-raomng

M Inchedes all industrial congolidated opernting properties and exchodes industral development and eaovation projects.
F1 The Company aleo has a 199 acre packing lot with 2,720 parking spaces and 12 billboasd signs in the
arpo Facilirees ar 15 su':]:urrs.

\ng:-h-s market immmlinn-]_r adjacent to LA

Bl See Bupplermnental Fin
assessing the Companny’s Anancial performnce, and the lsmutons of the measuse a8 2 mensuement tocl.

@ Same-store poal ar Septernber 30, 2005, exchades properties or developmens stabilized after December 31, 2005,

m Caleulated as AME'S pro vata share of square feet on consolidared and uncomsalidated opemtng propernes.

@ Total market square footape includes induserial and reradl operating properties, development propersies, unconsolidated properties (100% S5}, and properies managed for thind partes.

Megsures Dasclosures for a discussion of why mumagement believes NOD s o vseful supplesental mensure for our management and investors, 0F ways to use this measure when




SUPPLEMENTAL ANALYST PACKAGE

i AMB PROPERTY CORPORATION Third Quarter Earnings Conference Call

CONSOLIDATED INDUSTRIAL PORTFOLIO OVERVIEW
As of September 30, 2005

Humbear Rentakle % of Total Annualized % of Total Annualized
of Square Rentable Cooupancy Base Rent Annualized Murmber Base Rent per
Buildings Faat Square Feet Percentage (000's) Base Rent of Leases Square Foot
Domestic Hub Markets 756 60,495,202 737 Ya 4.8 % § 427403 772 % 2475 H 6.45
Other Markets
Domestic Target Markets
Aunstin 10 1,656,254 18 93.7 9498 17 34 612
Baltime e/ Washington D 52 631,260 4.0 976 26,116 4T 186 737
Boston 34 2,885,068 53 A9 0,163 53 i 666
Minnespolis 29 676,508 4.0 963 15,408 28 146 435
SubtotalWeighted Average 120 13,849,150 151 94,0 /01,185 14.5 456 616
Domestic Non-Target Markets
Chadaotte i | 1,317,864 14 8312 5,366 10 5 X
Columbus 1 240,000 03 1000 720 01 3 X
Houstomn 1 410,000 04 1000 2,531 ns 1 617
Memphis 17 1,483,845 24 0.3 8,703 16 50 512
Mew Otleans i 410,830 04 9.7 2041 04 52 498
Cidandi 16 1,424,748 15 97.9 6,204 1.1 75 451
Portland 5 670,104 it ] 974 3091 05 L A58
San Dicgn 5 276,167 0.3 254 1,487 03 19 .00
SubtotalWeighted Average ki 6,639,567 71 926 A3 35 273 502
International Target Markeats ™
Amsterdam, MNerhetands 5 476,972 05 1000 4677 08 5 o8l
Frankfum, Gemmany 1 166,917 02 1000 2000 04 1 1204
Tyomn, Feane 1 262401 03 1000 1,474 na 2 562
Pans, Frane 4 1022067 11 1000 7,231 1.3 4 7T
SubtotalWeighted Average 11 1,928,443 21 10600 15,391 248 12 7.08
Total Other Markets 211 22,417,199 24.3 94.1 126,420 22.8 74 599
TotalWeighted Average 057 92312401 1000 ¥a D46 %5 353832 10060 e 3216 3 634

1 Annusheed base rent for leases denominated m foreign curmencies is franslated usng the curency exchange raie at September 300, 2005, 9




i AMEB PrROPERTY CORPORATION

SUPPLEMENTAL ANALYST PACKAGE
Third Quarter Earnings Conference Call
UNCONSOLIDATED INDUSTRIAL PORTFOLIO OVERVIEW
As of September 30, 2005

Mum ber Rentable Annualized % of Total Annualized
of Square Occupancy Base Rent Annualized Base Rent per
Buildings Feet Percentage {000°s) Base Rent Square Foot
Domestic Hub Markets
Atlanta 7 H(7,028 T45 % % 1,687 20 % § 550
Chicign A6 4,046,721 417 14,613 25100 442
Los Angeles 1 3312452 LI 13,335 228 403
No. New Jemsey/ New Yok City 1 212335 gLLIXN] 228 1.4 3N
SubtotalWeighted Average 54 7,078,556 494 463 521 427
Domestic Target Markets 6 474,172 100 1,913 33 4005
Domestic Non-Target Markets 9 1,232 794 992 3,024 6.7 32
International Target Markets
Guadalajara, Mexio 5 687 (88 40 3800 0.5 5.y
Mezion Ciry, Mexio 4 Uil 534 1000 LR 10.2 6.21
Tokyo, Japan 7 1,184,602 5.0 12,346 212 10,97
SubtotalWeighted Average 16 2,832,284 6.4 22,116 37.9 .10
TotalWeighted Average 45 12.517.701 9240, % 58,416 Lk o, & 5405
COMBINED INDUSTRIAL PORTFOLIO SUMMARY @
Mum ber Rentable Annualized % of Total Annualized
of Square Occupancy Base Reant Annualized Base Rent per
Buildings Feet Percentage (000°s) Base Rent Square Foot
Demestic Hub Markets &0 T7.875,828 942 % B 457860 T48 % § 6.24
Demestic Target 135 14,323 361 04,2 H2,008 15.4 608
Demestic Non-Target S0 7872 366 3.0 777 5.7 472
International 27 4,760,727 97,49 37,507 6.1 H.05
Total/Weighted Average 1,052 L0 B30, 282 943 % _E 612248 10 % 8 619

M Annualized base rent for leases denominated in foreign currencies is translated using the currency exchange wate at September 30, 2005,
1 Inchsdes all consclidated and unconsoldated mdustaal operating properizes on a 1007 basis.

10




SUPPLEMENTAL ANALYST PACKAGE
) AME ProSanTy CORpORATION Third Quarter Earnings Conference Call
: CONSOLIDATED INDUSTRIAL LEASE EXPIRATIONS (1)
As of September 30, 2005

{dallars in thousands)

Yoof

Square Annualized Annualized

Faat Base Rent & Base Rent
245 3,048,301 g 20,5831 A6
20 14, 8RR 075 N 15.4%
2007 15,320,454 02,737 15.8%
20008 14,065 821 #3809 146t
WL 11,918,134 T3A4H) 12.53%
201} 10,580,497 78,30 13.4%%
2011 4 BO9 90 37,958 [
M2 4,145, 1an 30,067 2%
2013 1,393,058 15,063 2ot
2014 3618435 B473 4o4m0
2015 and beyond 3,655,002 29,565 5.0
Total B7,536,851 S 585,421 10007

M Schedule meludes meplace leases and leases with future conmencement dates. Schiedule also inchudes leases m month-toamonth and hold-over status totaling 2.3 mullion square feet
@ Calealated as menthly sent at expieation nubiplied by 12, Non- LS Dollar projects are convested 1o U5 Dollass wsing the basdgeted exchange vate at exprration.

11




AMB PROPERTY CORPORATION

TOP 25 CUSTOMERS
As of September 30, 2005

{collars in thousands)

Percentage of

SUPPLEMENTAL ANALYST PACKAGE
Third Quarter Earnings Conference Call

Percentage of

Aggragate Aggragata
Aggregate Rentabla Leased Annualized Annualized
Customer Nama ! Humber of Leases Square Feet Square Faat ¥ Baze Rent Base Rent

United States Govemment B8 49 927,601 L% 5 18,329 3.0%
FedEx Compormtion ® 25 1,324,093 L% 13,579 2.4%
Dieutsche Post Wodd Net ™ a2 1L3% 10,295 1.8%
HasmoncIne i 0.3 674 1.2%
Expedinors Intemmatonal 8 1,093,673 1.2% 061 1.1%
Ciry and County ol =an Franaso 1 559605 [N 5,714 1.0%
La Poste 2 B54,435 0.9 5,505 1.0%
Woddwide Flight Seevices ® 16 352,713 0.4% 4,552 1.8%
Intermanonal Paper Company T 525,893 [N 4,193 0.7%
Exel, T 11 o0, 169 (.5% 3,752 1. 7%
Ues 13 521,713 (L% 3633 L.6%s
Panalpuna, Ine T 572,035 (L% 3542 L.6%s
Mippon Express USA 5 A29 140 .5"% 3,361 L6%s
Forward Adr Comportion T 462,714 01.5% 3,358
BAY Global Inc ® 8 187,514 0.2%% 3852
Aheld MY 5 04,571 0. 2837
Fagle Global Logmsie, LI b 434,451 (.5"% 3,820
Elmhuolt Limated Pastnershup 5 Th253 L8 268G
Wiren Manu Boruang Company 1 SR 000 (.0%a 2,500
Aerogound Inc i 201,367 0.2% 2483
Uniited Ade Lines Tnc & 5 118,825 1% 2456
County of Los Angeles T 1m0 148,410 0.2% 2A55 1L4%a
Tntegrared Asdine Seevices B [ 233,656 0.3% 2,230 4%
Lo Mounran Infoemanon Management 1o Ao, 539 0.5% 2,208 [L4%%
Ao Aar Tne 1 117,245 0.1% .4%

Treal 13,400,082 14.58% 5 21.3%

i

@

]
15
]
]

(Zu;::;:fn:s} iy b a subsidiary of or an entity affiliated with the named customee. The Company also holds o kesse at our Pask One propesty adjaeent o LAN with an ABR of 87,217, which is not
incheded.

Computed ss aggregare leased squase feet divided by the agpregate leased square feer of the mdustrial, retasl snd cther properies.

See Heporting Definions.

Computed ss aggregare snmwalized base sent divided by the agpeepate annualized base rent of the mdustrial, retail snd cther properies.

Apron reatal amounis (bat not square footage) are inchaded.
United States Government inchrgns ihe United States Postal Service (USP3), United States Cusioms, Unsted States Depariment of Agnouliuee [US0A} and vanous other LS, govermmental agencies.

County of Los Anpeles mncludes Child Suppost Services Depasiment, the Fare Depasiment, the Dasinct Aticrney, the Sheaifs Depasiment and the Gty of Los Angeles. 12




AMB PROPERTY CORPORATION

®

SUPPLEMENTAL ANALYST PACKAGE
Third Quarter Earnings Conference Call

CONSOLIDATED HISTORICAL

INDUSTRIAL

OPERATING AND LEASING STATISTICS

Total Market Square Footage

Qccupancy Percentage

(Annual) (Quarterly)
130,000,000 100.0%
120,000,000
97 .5% PN
110,000,000 - \’/
100,000,000 /‘\/\/\/\
85.0% vnv —
90,000,000
80,000,000 -
70,000,000 V
60,000,000 90.0%
1000 2000 2001 2002 2003 2004 2005 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005
Tenant Retention
o
(Annual) Same Store NOI % Change
B5.0% (Annual)
) 10.0%
B0.0% B.O%
5.0%
75.0% 4.0%
2.0%
70.0%
0.0%
65.0% -20%
-4.0%
60.0% 60%
8.0%
550% 1998 1099 2000 2001 2002 2003 2004 2005
1094 1005 1996 1997 1008 1999 2000 2001 2002 2003 2004 2005

13




SUPPLEMENTAL ANALYST PACKAGE
Third Quarter Earnings Conference Call

i AMB PrROPERTY CORPORATION
@
For the Quarter ended September 30, 2005
(dollars in thousands)
AMEs
Number of Sguare Month of Acquisition Ownership
Properly Mame Location Buildings Fael Aoguisilion Cost Parcentage
Property Acquisitions
AME Alliance Fund ml
L ANE Cedar il Distabution Sronghton, MA 1 63,000 Aupust b1
2 ANE Forest Distabution Center Zanta Fe .‘:Fnslgs, A 1 BT %4 _-'mglm e L0
3 ANME High Grove Distribution Glendale Heights I 1 a8 500 August G
A AME Spoace Avenue fouih Zan Frandsa, CA 1 359, {05 Seprember 2APa
Substogal I R10,T709
AME Japan Fund |
5. AME Higsshi Opishima Elawasaki, Japan 1 269,261 August 23,035 I
AME Partners |l
6. AME Porsade Distdbation Center Seatile, WA 1 AT AT July 25,728 2%
T AME Poinrvies Distdbution Center Zonth Bruonswid:, .\'.I 1 250 000 _]II.]" 17 550 e L0
Substogal 2 G537 A4%1 46,258
AME Property Corporation
A& AME Por of Rotend am Rottendam , Nethedands 1 H3, 190 Seprember 5,660 100%%
Tatal Third Quarter Property Acquisitlons E] 1,832 747 % 1a8s1s M 2%
Weighted Avesage Stalzlized Cap Rate GAAPCah T T
Taotal Year-to-Date Proj Acquisitions A
perty Acq 6 4,750 466 5 376,189 kg
Weighted Avesage Stalzlized Cap Rate GAAPCah TR
Other Acquisitions
IAT Air Carpp Falities Incme Fund & nfa nfa September 1} 2526 Fa
Tatal Third Quarter Other Acqulsitions nla nla 3 2326 i
——
— ——
Taotal Year-to-Date Other Acquisitions i A8 635 A
Total Year-to-Date Acquisitlons 3 424824 A%

T Hepresents the total expected investment, meluding closing costs and estmaated scquusinon capital of $5.5 million.
@ The Company has an sppeoximate 3% equity meerest o AT Arr Cargo Faclies Income Fund, s public Canadian real estate income trast.

14




@ AME PrROPERTY CORPORATION
: OPERATING PROPERTY DISPOSITIONS

For the Quarter ended September 30, 2005

(dollars in thousands)

SUPPLEMENTAL ANALYST PACKAGE
Third Quarter Earnings Conference Call

Marnbear of AME =
BEuildings Square Month of Lizposition Chemership
Froperty Hame Locgion or Centers Feat Dizpasition Frice Percent=ge
1. Peninsula Business Cemnter Mesmport Mesrs, WA 1 0,215 Tuls 1 4220 100 %,
2. The Rotunda Baltim ove, WD 3 215,227 Juls 20,530 100%
3. LaGange S outh Davis Athng, G4 1 az,170 Augnst 40 100%
4 AWE LAS Camro Center 3 Las Vepas, MV 1 29,870 Lumst 4,160 100%
5. Around Lenos (Fatail) Athng, GA 1 125,222, Bugust 22850 0%
G, Coltonzo Mleden City, hiedon 1 131,924 Sep tart by 4450 e
Total Third Quarter Dispositions 3 [P-ERLE] 3 L] L
Whighted farerage Stahilize d Cash Cap Rate 75%
Total Year-to-Date Dispositions T3 ELERAS 3 252049 F1%,
T7%

Whighted fore@p: Stahbilize d Cash Cap Rate

13




SUPPLEMENTAL ANALYST PACKAGE
AMB PROPERTY CORPORATION Third Quarter Earnings Conference Call

CONTRIBUTIONS TO PRIVATE CAPITAL JOINT VENTURES
For the Quarter ended September 30, 2005

{dallars in thousands)

™

ANME's
Retained
Number of Square Contribution Ownarship
Property Contributions Location Buildings Faet Value Percentage
MNone n/a n/a n/a nfa
Total Third Quarter Property Contributions B g B n/fa
Weighred Average Srabilized Cash Cap Rare
Total Year-to-Date Property Contributions 7 1,306,858 3 130,500 200
Weighred Averge Stabilized Cash Cap Rare T.5%

16




AME PrROPERTY CORPORATION

SUPPLEMENTAL ANALYST PACKAGE
Third Quarter Earnings Conference Call

NEW DEVELOPMENT & RENOVATION PROJECTS
For the Quarter ended September 30, 2005

(dollars in thousands)

Estimated Estimated AMES=
Estimated Square Total Owmership
Projects Location Developer Stabili ztion Fect Iree strnert Parcentage
1 AME BRI Air Carga Center m Erussels, Belmium ANE o106 E3322 3 10,100 100%%
2 AME L'Tde d'Abeau Logintim Fark By ¢ @ Lyon, Franae CEFRIM Qio? TTELT 12,000 1002
& AME Peason Logistis Center - Hdg 200 R 'Toronto, Canada ANE Q107 05515 14,400 100%%
4. AME 'T unbh erry Cistibution WI Floselle, IL. AME Q107 175, 400 10,500 20Fh
5 AME Fraskfurt Logistios Center 55 Fhas 1117 Frankfurt, Cermany AWE Qio? 0201 15000 1002
. AME Fokker Logintis Ceter 2 Flg 17 &m sterdam, Netheolands Cidlta Group Qio? 115375 14,400 1002
7. 4B Peamon Logintiem Center - B dx 100 A 'Torozts, Canada A HE Q207 4, DG 27900 100%%:
& AME Goneme Distibuti on Center ®' Fazs, Frane GETR.IM Q307 S0 0EE S0,700 100%%
Total Third Barter Mew Projpcts 2mLEe  § 162500 P4%
Theighite d yerage Extimate 45 mbilize d G 0P Vield T
Total Year-to-Date Mew Propcts 4 564202} 225,000 D
Theighite d yerage Extimate 45 mbilize d G 0P Vield 3%

Feprezents total estimated eost of renovation, expanzion, or development, ineluding initial ac quisiti on ¢osts, third party developer eamn outs §f tigge 7ed by stabdization) and ass eciated camy costs. The
estimates are hased on the Company's cument estimates and forecasts and are subject to change. Won-T15. Drollar inrestments are tmnslated to U5 Trollams wsing the evehange mte at September 30, 2005,

Vields onintermational projects are on an after-tax basis.
Tields exclude value-added @onverson projects.

17




AME PrROPERTY CORPORATION

As of September 30, 2005

{dollars in thousands)

SUPPLEMENTAL ANALYST PACKAGE
Third Quarter Earnings Conference Call

DEVELOPMENT & RENOWVATION PROJECTS IN PROCESS

Estirn ated Estirnated AME's
Estinn =ted Square Reet Total Orwner zhip
Fropcts Location Developer Stabilization =t Stabilization Investm ent ' Fercentage
Rermzining 2005 Deliverizs

1. Flatinum Trimgle Land " Anaheim, Ci LME o4 - H 3400 i,

2. 5MFE Best+ O'Hare Fldgl HE Grove “lage, IL &ME o4 188,240 14000 20%
'I'otd Femairing 2005 Delive fes 1an.240 b 45,1010 Ti%
Leased or Unfler Contraet For Sde /Fun dzd-to- dae ™' T H 2800 =
Teizhie d Swerage Estimak d 3 fakdlized GOAF Yied 2%

Concineed on neve prage

Fepresents totl estimated cost of renovation, expansion or development, indudi ng initial acquisition costs, third party developer eamouts ff tiggered by stabilization) and assodated carry costs. The

estimates are hased on the Company's cument estimates and forecasts and are subject to change. Fxdudes 1,322 acres ofland held for future dewelopment or sale [Jepresenting a potential 23.0 milion sguare
&ﬂj tomﬁng $274.4 milion, induﬂin.g an:lluisiﬁon and carmy @ osts. I on-TI5 Drollar inrestments are translatad to 175 T ollars s

AWE's share of am ounts funded to date for 2005, 006, 2007 and 2005 deliveries was 192 miion, $490.3 million, $22.0 miion and §7.5 milion, respectively, for a totl of $539.0 milion

Fepresents a walus-added conversion project ee Faporting Drefinitions.
Leased o7 Under Contraet For Sale exeludes valus-addsd o enversions.

the exchange mte at September 0, 2005.
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SUPPLEMENTAL ANALYST PACKAGE

AMB PROPERTY CORPORATION

DEVELOPMENT & RENOVATION PROJECTS IN PROCESS
As of September 30, 2005

(dollars in thousands)

Estimated Estimated AMEB's
Estimated Square Feet Tatal Ownership
Projecis Locatlon Developer Stabillization al Stabillzatlon Investment ™ Percentage
2006 Deliveries
3 Morareh Comemerce Center - Bldg 1 Miesssue, FIL AME QL T § 3500 Y
4 Morsreh Comenerce Center - Bldg 2 Miessmue, FIL AME 411 32151 24w Y
5 Mo Conenerce Centes - Bldg § Miarsuie, FIL AN a1 37847 20 P
i 1 - Phase 1 Blidg a™ Toskyo, AR Blackyie Q1 107,781 114000 P
T M g 1 - Phass 1 Bldg B™ Tekyo, Japan AR Blackpic QL S0, 150 0 Y
B Dhulles Commeres Center - Bldg 130 Duilles, VA Seefraed Propermies QL Trpm i A0 e
9 AME Liglze Thstedbitian Centee Toetance, CA ARE a1 ] T P
1L AMP West (Ve - Bldg 2 Elk Grore Vilkge, T ANE o 1197 9,108 ET
11 AMP BRU A Corpre Center ™ Brisssels, Belgaum AME QL frk =) 10,100 Y
12 AMP Reellands - Pareel 1 Redlands, A AME QL AN 2E0 K
1% M Logistees Centee El Sepunde, £ AME o THE 1240 U
14 AME Asnigaiaks Thateibution Centee ™ Chiika, i ARE Blackpiry oz Wi LR P
15 Thilles Crmrmieeee Centee - Bldg 200 Dhilles, VA Seefiaed Propesies Qr o725 T A
L Heghmay 17 - 0 Broad Sceees © el stsel, 1] AME o prastia] 9,100 LHFY
17. Highway 17 - 33 Madison el suselt, M AME o JERES T 1,50 Y
18 AMPB Ot Tste Tk, Japan AME Blickpine oz TAT 176,500 P
19 Srympeare Alepost Lojpgaties Cener - Bldg 29 F Clung Alspoer, Sngpore Boustead Paojects PTE 553 244 207 1180 S
A Spinnaer Logisees Redondo Beach, 4 AME o 3431 T EY
21 Moethdiekd Bldg 94 Dullas, T Seefraed Propermies o TR i, 1080 e
22 Peacen Lakes - Bldg o Miami, FL Cadirn o A 11,700 o
5 AMP Horizon Creek - Bldg 400 Ak, GiA Seefraed Properies o E T 1080 P
24 Fordyes Desteilution Ce ? Cirsin, CA AR o EXTHTT] 17500 ET
25 AMD Folder Logistes Cenee 19 Amsteed Dehs Graup o T A Y
20 Agave - Bldg 47 Mexico City, Mezica G Accion o4 217514 15,50 L
2T AMB A Diateibutioe £ Totarbs, Tt ARB 413 1694 530 1270 L
26 Peacen Lakes Vi Phise 1 Bldg 2B Cadirm [aT} LIRS 3,100 Toh
20, AMP Milten %01 By s Pask - Bldg 1 ¥ Terants, Cisda AME o4 3733 pLE S LHFY
S Beacen Lakes - Bldg. 10 Miami, FL Cadirn o 152 aT 1140 o
Tetsl 2000 Dediveries [N aSLEN E
Lewed o Under Coateset Foe Sale ) Funded-w-dae . % a3 g 7
Weighted Averape Estirmaed Subilized GAAP Yiekl ™® THY
Continued on next page

Hepresenis iotal estmated cost of rencvaton, expanson or development, mcluding inital scqustion costs, third pariy developer earnouis (46 inpgered by stabilization} and associied carry costs, The
estimates are based on the lhm||1m1l.": current estimates snd forecasts and are subject to change. Exchudes 1,522 scres of land held for futuse development or sale (sepresenting s potential 23.0 mallion squase
feet] totabing 32744 million, including sition and carey costs. Non-US Dollar investments are translated to US Dollaes using the exchange rate at September 50, 2005,

ANB's share of smoumts funded 1o date for 2005, 2006, 2007 and 2008 deliveries was $19.2 million, $490.3 nallion, $220 malbon and $7.5 nullion, respectively, for a total of $530.0 mallson.

Hepresenis a renovation project. See Reporiing Definibons,

Represents projects m unconsolidated joint ventures.

Yaelds on miemational projects aze on an aftes-tax basis.

Yields exchude value-added comversion pmjects.

Third Quarter Earnings Conference Call
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SUPPLEMENTAL ANALYST PACKAGE
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DEVELOPMENT & RENOVATION PROJECTS IN PROCESS
As of September 30, 2005

(dollars in thousands)

(conrinued)
Estim ated Estimated AMEs
Estimated Square Feel Total ‘Ownership
Projects Location Developer Stabllization at Stabilization Investment ' Parcentage
2007 Deliveries
51 AMEB Lkle d'abem Logasies - Bldg € Ly, Prance GEPRIB a T § 18 1
52 AMB Pearson Lojgatics Center - Bldy, 200 AMB a S5 L3408 1
55 AMB Prar Laggties Center 5% Phe 117 AMB a ITETE 15508 1
34 AMB Tu Disteilaution VI AMB al 179 4000 I £
35 AMB Pokher Logistes Cener 2 - By 17 Diela Group al 118375 1448 1
3. AMB Pearson Logistics Censer - By 100 AMB a2 408338 27850 1
57 AMB Gonesse Distel e GEPRIB A% ik ke Sik TR 1
55 AMB Busaji Logiasios Pack © Madeid, Spain Codins Tormbia oM St B
Totd 207 Delivecies hladn % 15 1081 95%
Leated e (¥ & g1 B
Weighted Average Barimated Seabilized GAAP Yield % T
2008 Deliveries
59 AMB Pokher Logisies Cener 3% Arnterdun, Diela Group al A § 30308 5P
Toul 204 Deliveries spsam 8 303608 5P
Lewed ar Under Contraee Pos Sale / Funded s dae N JERT
Weighted Averape Patimated Soabilized GAAP Yield ™™ 84%
Tolal Scheduled Deilverles 4720857 5 025 300 e
Lewed ar Under Contraee Pos Sale / Funded s dae FTE ] [EEET
Weighted Average Barimated Seabilized GAAP Yield % TR

Represents total estimated cost of renovaiion, expansion or development, inchxling inatial acquisiion costs, thisd pasty developer eamouts (if tagpered by stabihization) amd associated carry costs. The
estumaies are based on the Company’s curvent estimates and forecasts and are ect to change. Excludes 1,522 acres of land held for I:'utumdm%i‘:pmml o sale [representing 4 potential 23,0 million square

]

)

feet) IcnlahngS"'H 4 matllicrn, anc

ing, acquisiticn and carry costs, NoneUS Dollar investments are trnslated w0 US Dollars usng the exchange maie at Seprember 3, 2005,

AMEs share of amounts fmded 1o date for 2005, 20046, 0T and 2008 deliveries was $149.2 walbion, $490.3 million, 3220 million and $7.5 million, respectvely, for s total of 355390 million.

Yiekds on international projects are on an after tax bass.

Yiekls exclude value-added convession projects.
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AMB PROPERTY CORPORATION

{dollars in thousands)

SUPPLEMENTAL ANALYST PACKAGE
Third Quarter Earnings Conference Call
STABILIZED DEVELOPMENT & RENOVATION PROJECTS

For the Quarter ended September 30, 2005

AME's
Sguare Tatal Ownership
Projects Placed in Operations Location Dewveloper Feeot Investment ' Percentage
1. Steding Distrbution 2 @ Chne, CA lapes e Realry R 5 17,400 i
2. srethng Distrsdburnion 3 2) Chene, CA Majestic Realty 30,000 13,90x0 P
3. Beamn Lakes 9 Az, FL Codma 26,6540 101,100} T
Tetal Third Quarter Placed in Operations 1086050 ] 4144} 47%
Lensed MWeighred Averape Stabalized GAAP Yield 100 DA
Tetal Year-to-Date Placed in Operaticns 2,155 803 ] 117 53001 H
Lensed MWeighred Averape Stabalized GAAP Yield 100 BAY:
AME's
Square Total Cwnership
Projects Available for Sale or Contribution Location Cewveloper Feot Investment Percentage
. 4 - : -
4. Interstate f.m:isrlnr_k[ ! Teterhorm, M) AMB 616,002 § S0, 10N
5. Endno Distabution Cenrer ™ Mexsm Cary, Mexion G Aeman SHLOGD 31,8000 98%
Tetal Third Quarter Available for Sale or Contrilsution 1,197 661 ] 42 M) iy
Lensed (Weighted Averape Stabilized GAAP Yield T ETH
Tetal Year-to-Date Available for Sale or Contribution 1,819,550 g 112 8} 04
Leased /Weighted Averane Stabilized GAAP Yield ™ Rl B

Represents total estimated cost of renovation, expansion or development, including mitial acquisition costs, third party developer earnouts (i triggered by stabalization) and sssociated carey costs. The
estimates sre based on the Company's cursent estmiates and forecasts and are subject to change. Non-US Dollar mvestments aee temslated o US Dollars wsing the exchange sate at Seprember 30, 005

Represenis propects m unconsobidated jomi veniuses.

Represents projects whess development activities have been completed and which the Company mtends 1o scll or contabute within twe years of completion.

Represents s senovation project. See Reporting Definisons.
ields on intemational projects on an after-tax bass
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AMB PROPERTY CORPORATION

As of September 30, 2005

(daollars in thousands)

SUPPLEMENTAL ANALYST PACKAGE
Third Quarter Earnings Conference Call

DEVELOPMENT PROJECTS AVAILABLE FOR SALE OR
CONTRIBUTION AND SOLD OR CONTRIBUTED PROJECTS

Estimated Estimated AMEs
Square Feet Taotal Cwnership
Projects Available for Sale or Contribution Location at Complation Investment @ Parcantags
1. Wilsonville Phase [T Wilsonwelle, OR 24U 625 3 110000 1M
2 O'Hare Indusenal - 700 Hillrop Drive Irasea, 1L fiLEL 2,900 1001
3. Enano Disrebunon Cenres Mexio Ciry, Mexion SHlLGG0 I St
4 Tnterstate Crossdod Tererhorm, N| 616,992 SN0 100%e
Total Available for Sale or Contribution 1,508, [ 3 O 00
Furieled- toedare § 500
AME's
AMEs Fecognized
Square Gross Cwnearship Share of
Projects Sold or Contributed Location Faat Price Parcentage Met Cash Gain
1. Morhbay Business Cenrer - Land SF Bay Avea - & 3,200 100
2 Central Business Park Bldg A SF Bay Acea 12,144 1,500 10
Total Third Quarter Sold or Contributed 12,144 & 45000 100 } U3
Total Year-to-Date Sold or Contributed 677,012 § G120 T2 § 16,189

Represents projects where development activaities have been completed and which the Company mtends i sl or contrbute withn two vears of compleiion.

Represents iotal estimated cost of renovation, expansion, o development, inchuding inabial acquisiticon costs, carry and pariner eamouts (6 inggesed by stabibzaton), The estimates are based on the

Company’s cusrent estimates and forecasts and are subrject to change. Non-LLE, Dollar investments are tanslited 1o LS Dollars using the exchange rte at September 30, 2005,

AME"s shase of amounis funded o date was $904.4 millicn.
Hepresents a renovation project. See Reporimg [efinations,
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SUPPLEMENTAL ANALYST PACKAGE

I AMB PROPERTY CORPORATION
-
As of September 30, 2005
(doliars in thousands, except share price)
AME Joint Unsecured
Secured Venture Senior debl  Unsecured Credit Total Market Equity
Year Delst Delst Securilies Debst Facilities ™ Delst Security Shares Price Value
=11 § AT #aT § 1500 § 6§ S B Cansman Suck USHITE 8 30§ BANNE
s a8a82 H2ETS 8000 16,325 - 20450 LE Unias 4502552 450 Wapsy
T 12502 5z TR 782 FET 540 45 Towd WA 3 amum
1) 151 160 51 L7500 a0 0 3 24 - -
20 5157 LT 3% L0 o] - Mgz Preferred Stock and Units ®'
13 0] TS 151008 THOMW Eei - 2052 Dividend Liguidation
a1 18 ASTATS 5000 114 : 539 402 Security Rate Preference
anz 258,501 187362 : 185 . 050
03 14993 158376 1,040 -] 930 . Ay 2 Scfirn DaE p-:l’eucld T8 T 1% 5 o0, Taa
4 11470 a5 . 816 . 16703 Senes P preferred unm T8 10087
Theseafice a3 na8 28000 e ) 200 00 Zenies H prefecred umis E Ak Erlii]
Series | e feoved usi s 0
Subs-tod S 1am a0 L 24175 ar2an 3530 264 fet Bprslesed ® =,
) . Series | prefesred units T Fi
Unamarzzed premiums 2A1% DB - - - 1240 Ceries K prefecced amits Toms
iex B preferred uni T P
Tard cansalidaed debt 1348 1885052 13080 24175 aTaz 3,581 Ay evien N prefireed units ™ - .
AMIY shuce of licdated : .
" I'_:chtl':f“ i ) ) ) ) s Zeries L preferred siock 550 SO0
oo L84 Series M prefereed ssock ST 57,50
Toul debit 51245 1,250 180 24175 aT2N EEFEETT Weighted Arcesge /Tanl e .
eight cogee  Tes 7 129
TV partees’ shage of
cansalidue d JV debe - [LTaET - : : (174407 Capilalization Ratics
Total debitto-total surket eapislization 7 ELT
AMPYs share oF el debr ™ § 138§ GMNW 8 LWogm  § S4078 § TR § Bpdls S o
AMB's share of mead del-ne-AMB's share i
Wenghted amcrige wvteret e 4y L5 L1 T, 1At 8% aneal nsarkes capiealivagion 7 A%
Weighted eveeige Tal debit plus prefeeeed to-tonl maker cxpitdizion 71 045
ML (i peasd) i LT 48 EE! 18 a8 AMB's share af sl debt plus preferred-n-
AMB's share of sstal marker capitalization ™' 42

i

EDE

ANE s';:ule:ll E:lebE‘tuinclud:s debt related to mtematonal asets m the amount of $360.8 million. OF this, $250.% million is associated with assers located m Asia snd the remaining 510909 mullion s related 1o
nasets ated m 3

Hepresenis three cne's.rlncih.ﬁel with total capacity of approximately $8114 million. Includes $128.8 million, $162.4 million, $55.5 mallon and $7.1 million in Eara, Yen, Canadian and Smpapore dolla-
based borrowings, respectively, translated to US Dollars wing the foreign exchange sates ar Seprember 30, 2005,

With certamn exceptions, until Novembes 10, 2005, the Company can requize the puschaser io retumn these notes to the Company for cancellaion For an obligation of equal dollar amount wnder a secused
first minTly loan.

The wey average interest and maturity for the unconsolidated |3 debt were 3090 and 4.4 years, respectively.

Exchangeable under ceriam crcumstances by the unithalder and redeemable at the option of the Company after a specified non-call period, penerally five vears from issuance.

The Series N prefersed units are putable at the option of the holdes beginning June 1, 2005 and unnl Jamary 15, 20606 at a prce squal 10 $50 per unst, phs all accrued and uopasd distmbutions. Begmnimg
September 25, 206 and unil September 23, 2007, the Sedes N prefesed uniis are redeemable by the Company at a pace equal to $49.75 pes unit, phus all sccrued and unpaid distnbubons.

See Reporting, Definitions for the Company’s defimiions of “iotal market capitalizaton,” “AME's share uTl!:nlnl market capiinbzation,” “market equity,” and “prefesed.” See Supplemental Financial
Measures Disclosuses for o disoussion of why management believes the Company’s share of total debit 5 5 useful supplemental measure for it mansgement and investors, of ways 1o use this messuse when

assessang the Company's fmancial performance, and the bmitations of the measure 2= 0 measurement ool

Third Quarter Earnings Conference Call
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SUPPLEMENTAL ANALYST PACKAGE
AMB PROPERTY CORPORATION Third Quarter Earnings Conference Call

CO-INVESTMENT CONSOLIDATED JOINT VENTURES
As of September 30, 2005

(dallars in thousands)

AMB's Gross JW Partners’
Crwnership Mum ber of Square Book Property Share
Joint Ventures Parcantags Buildings Feet ' Value B Cehbt of Debt P
Co-lnvestment Operating Joint Ventures:
AMB Ene ™ 500 15 1,921,452 & 90345 § 40915 5 20457
AMB Tnstitutional Allimce Fand 1 1% 100 5820117 421,215 226,512 179,502
AMEB Parmers 11F 2 115 7,618,334 552,600 286,94 ZUOEG
AMBSGET L T4 H,286,909 434,953 241002 120,236
AMB Institutional Allsoce Fuad 115 ) (] 7,714,444 AT 462 238,944 1RA, 505
AMB-AMSH 3% 3t 1,688,114 101,153 49,514 3,348
AMB Institutional Allsmce Faad 111% e 40 0,305,112 67,2635 333,314 264, 304
Total Co-Investment Operating Joint Ventures 2% 443 AL 363,432 2,758,997 1,417,259 1.4033,588
Co-lnvestment Development Joint Ventures:
AME Partaers 11F 2 1 AT, TR0 3,774 GMG 4,784
AME Tnstitutional Allsmce Fund 115 ) 2 358,640 25805 T.244 5,795
AMPBANMS S 3% i 279,431 20,442 14,045 8,635
AME Tnstitutional Al Fund 1115 e 1 170,400 2,
Total Co-Investment Development Joint Ventures A0 & 1,206,251 400656 27.135 19218
Tetal Co-Investment Consalidated Joint Ventures 2% 451 41,659,683 & 2845001 £1,444.50 F1052 820G

Partners’ Share of

Co-investment Joint Ventures Cash HC ™ Matincome FFO Cash NOI & MetIncome FFC
Forr the quarter ended Sepreanber 30, 2005 13 51,851 % 15,205 & 33540 38924 OB & 24,704
For the mne moniths ended Septem ber 30, 2005 13 150,605 % REAH15 & 110,770 112009 £ Rlm2 £ Rdel

For development properties, this represenis estimated squase feet at completion of development for commitied phases of development and renovation pmjecis.

Hepresents the book value of the property (before accumulated depreciaiion) owned by the jomt veniuse entity and exchudes et other assets, Development book values mclude uncommatied land.

|V partners” share of debt s defined as total debt less the Company's share of total debit. See Supplementsl Pnancial Measures Disclosures for s dscusson of why mansgement believes the Company’s shane
of total debt 15 8 wseful supplemental measure for s nanagement and myvestoes, of ways 1o use this measure when assessimg the Company’s financial pesformance, and the lmiations of the measure 15 5
maeasnrement ool

AMB Ene 5 s co-nvestment pastnesship foomed mo 1998 with the Boe Insursnce Group.

AMB Instiutional Alliance Funds | and 11 are co-nvestment parinesships with instiutional mvesiors, which mvest through privaie REITs.

AME Partners 1l 15 a co-mvesiment parinershap foemed i 2001 wath the ity and County of San Francsco Employess’ Retivement Sysiem.

AMB-SGP is 0 co-mvesiment parinesship fommed in 2000 vath GIC Real Estate Pre Led, the real estate mvesiment subsidiary of the Government of Smpapare Investment Coposation.

AME-AMS s a cominvestment pasteeeship with theee Dutch pension funds advised by Mo Seraces NV,

AMB Institutional Alliance Fund 111 is ao open-ended co-mvestment parnership fommed in 2004 wath mstintional myvestors, which invest theough a pavae REIT.

See Supplemental Financial Measures Disclosuses for a discission of why management believes MO s s useful supplemental measure for our mansgement and mvestors, of ways to use this messure when
assessng fmancial periormance, and the hmitations of the measure as a measurement tool
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@
OTHER CONSOLIDATED JOINT VENTURES
As of September 30, 2005
(dollars in thousands)
AMB's Gross JV Partnars’
Cwnership Square Book Property Share
Properties Market Percentage Feet Value ™ Dbt of Debt &

Other Industrial Operating Joint Ventures Varions 9% 2.956,762 & 245,025 § 54,208 § 3,847

Cthar Industrial Development Joint Ventures Yanous T4 1,677,661 127,523 40,130 17,844

Teotal Other Industrial Conselidated Joint Ventures B3 4,634,423 % 371548 & 04 478 g 1691

1]
@

Hepresents the book value of the property (before accumulsted depreciation) owned by the jomt venture entity and excludes net other sssets. Development book values melude uncommitted land.
IV Partners’ Share of Debe is defined as sotal debt less the Company’s share of wotal debe. See Supplemental Financial Measures Disclosuses for o discission of why management believes the Company's
share of todal debt i= 2 useful supplemenial measure for iis management and invesiors, of ways to use this measure when assessing the Company's financial pesfommance, and the bmitations of the measue as

& measurement ool
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SUPPLEMEMNTAL ANALYST PACKAGE
A ANE PROSENTY CONPORATION Third Quarter Earnings Conference Call
: UNCONSOLIDATED JOINT VENTURES,

MORTGAGE INVESTMENTS AND OTHER INVESTMENTS
As of September 30, 2005

{dollars in thousands)

AMEB's AMES AME=
Square Met Equlty Crwnership Share
Uneons clidated Jolnt ¥entures Market Feat Investment Percentage of Dbt
Ci-Inve stment Joint Ventures
L AMB-SGP Mexio @ Various, Mexiom 1647522 3 7895 3 12476
2 AMBE Japan Fund 19 Warious, [apan 1154 662 13,109 15218
Total Co-Investment Joint Ventures 2832284 $ 210 H 27,60
Other Industrial Operating Joint Ventures 0,295,507 $ 41523 L § 92,004
Other Industrial Development Joint Ventures (9 719,267 6,577 W 10,037
Total Unconsalidated Joint Ventures 12847058 % 69 104 42 § 129765
Mortgage
Mortgage and Loan Investments Market Maturity R lvable ® Rata
L Pier 1M SF Bay Area May 2036 g 12852 13000
2 GlAon Wanous Movembrer 2006 B §00 12.0%%
5 21 652
AMEs AME's
het Crwnership Share
other Investments Market Property Type Investment Percentage of D bt
L Padk Ome Los Anpdes Parking Lot 3 T3498 100G % .
2 G Acdon Fl Various Varkous 4G50 43% 33919
A TAT Adr Carper Fodlities Income Fund m Canada Indusind A6 i
g 124 544 S.L‘J 19

1 See Supplemental Financial Measures Disclosures for a discussion of why management bebeves the Company's share of total debi is a useful supplemental measure fos iis management and invesiors, of
ways to e this measure when sssessng the Company’s financial performance, and the bmitations of the measure 5= 8 measurement ool

AMB-SGP Mexico is 2 co-investment partnesship formed m 2004 anth GLC Real Estate Pie Lisd, the real estaie invesiment subsidiasy of the Govemment of Singapore Investment Corpomiion. Inchsdes

57,3 mullicn of shasehalder leans outstanding ai Sepiember 30, 2005 between the Company and the co-invesiment parinesshig.

E AME Japan Fund 1 is a co-anvestment parinership Elu!mcd in 2005 with instiationsal investors,

B Sguare feet for development joint ventures represents estimated squase feet at completion of development project.

E AME has a (.1%% unconsobdated equity intesest (with & 33 economic interest] in this property and also has an opiion io purchase the remaining equity interest bepmmng January 1, 2007 and expiang
December 31, 2004,

The Company holds mter-company loans that it elmimates in consolidations.
The Company has 2 43% unn:mmfidncdcquil}' miterest m (Accion, 3 Mevican seal estate company. GoAccion provides mansgement and development services for imdustrial, setal, residential and office

properies 0 Mexico.

E The Company has an approsimate 5% equity interest in LAT Ade Cazpo Facilities Income Fund, 4 public Canadian real estate income toust.
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REPORTING DEFINITIONS

Acquisition/non-recurring capex moludes immediate buildmg improvements that weee taken mio
consideration when underwnting the purchase of & bulkding or which are meursed o brng s buldmg up
o “opesating stamdard” or to stabilization. Abso includes icremental bulding improvemenis and leasmg
costs that ase mcursed man effort o substantially memease the revenue potenil of an existing bulding,

AME's share of total debt-to-AMB's share of total book capitalization is caleolated using
the [ollowing definitons AMEB's share of total debi is the pro sata portion of the total debi based on the
Company’s peecentage of equity interest in each of the consolidated oz unconsolidated ventures halding
the debt. AMB's share of tota] book capitabization s defimed as the Company’s share of total debat plus
mmeniy mieresis o prefered unithaldes and himited parnership unthoklers phus stiockhokdess” equity.

AME's share of total debt-to-AMB's share of total market capitalization is calculated using
the [ollowing delinitons AMBS share of toial debt i the pro i portion of the toial debi based on the
Company’s peecentage of equity interest in each of the consolidated oz unconsolidated ventures halding
the debt. The Company’s defmition of “total market capitalization™ s woal debt plus preferred equaty
liquidasion preferences plus market equity. The Company's definition of “AMEB's share of total market
capitalizaion” is the Company's share of ol debi plus preferred equity lgudation prefereaces phus
market equity. The Company’s definmion of “marker equity”™ is the total number of ourstanding shares of
the Company’s common stock and common limited partnership units multiplied by the closing price per
share of iis common stock as of September 30, 2005

AME's share of total market capitalization i defined by the Comparny as the Company’s share
af total debi plus prefered equity bguidation prefesences plus mardeet equity.

Annualized base rent [ABR) is caleulated as mionthly base rent (cash basss) per the lease, asof
certain date, multiplied by 12, 1f free reni is pranted, then the fisst posstive rent vale i= used.

Completion/Stabilization is genenally defined ss properties that are 9052 leased or properties for
which we have held o certificate of cocupancy e building has been substantially complete for at least 12
months

Development and renovation GAAP yields are calculated from estimated annual MO following
accupancy stabiization {mchdmg straighe-line rents) divided by the estimated toal investment, meluding
Uevelopment Allance Partner” earnouts (if tmpgered by stabilization) and sssocisted carrping costs.

Fixed charge coveraga s adjusted EBITIMA divided by tostal dntesest expense {mchudimg caprralized
mterest) plus preferred dividends and distaibutions.

Interast coverage is adjusted EBITTA divided by total GAAP interest expense.

Market equity is defined by the Company as the total aumber of outstanding shares of the Company’s
common stock and common limited pasmership units madvplied by the closing price per share of 1t
common steck as of September 50, 2005,

Occupancy percentage mepresents the percentage of total rentable square feet owned, which is
leased, inchsding month-to-month lesses, ss of the date reported. Space is considersd lessed when the
tenant has erther taken physcal or economic accupancy.

Percentage pre-leasad wepresents the percentage of sipned leases only.

Prefarred is defined by the Company, with respect 10 1ts capitalization ratios, as preferred equity
liquidation preferences.

Renowvation projects represent projects where the acquired banldings are less than 75%% leased and
require significant capital expenditures {genesally more than 1090 - 255 of scquisition cost) 1o being the

buldings up to opemimg standards and stabalzation (penerally 50°% occupancy).

Recurring capital expenditures sepresents non-incremental building improvements and leasing
costs mequired 1o maintain current revenues. Recurmmng capital expendinires do not include scquisition
capital that was taken inio consideration when underamting the purchase of o buldng or which are
wncurred io bring a building up i “opersting standard.”

Rent increases on renawals and rollovers are colculated as the difference, weiphted by square
feet, of the net ABH due the first month after & term commencement date and the net ABR due the last
momth priog to the termination date of the former tenant’s teeme 1§ free sent is granted, then the fiest
positrve full sent value is used as & point of comparson. The rental smournes exclade base stop smoumts,
hioldeser rent and premiam rent charges. 1§ sither the previous or cursent bease terms are under 12
momiths, then they are exclisded from this caloulation. [ the lease is the first m the unit (frest generation)
aniel there is no priog lease for comparison, then it s excluded from this caleulaton.

Same store NOI growth is the change in the NO {exchudmg steaight-lme rents) of the same store
properties from the prios yesr reposting period to the current year reportng peood.

Same store properties inchde all properties that were owned os of the end of both the current and
praoe vear reparting penods and exchudes development properties for both the current and prios repariing
penods. The same sicre peol is set annually and excludes properties puschased and developmenis
stabibized afier December 31, 2003, Same siore pool inchedes Park One padking lot in Los Angeles,
California.

Second generation Tls and LCs per square foot are 1otal tenant improvements, lease
commissicns and other leasmp costs incurred duning leasing of second penertion space divided by the
total square feet keased.  Costs incusred pror o leasing avasdlable space are not mcluded wnil such space s
leased. Second gencmtion space excludes newly developed square footape or square footage vacant at
acouisitin,

Square feet owned represents 1007 of the square footape of properties either owned directly by the
Company or which the Company has a controlling meerest in (e,g. consolidated jomnt veniures) and
excludes square foctage of development properties pacr o completion.

Stabilized GAAP cap rates rats are caloulsted as MO, michuling straight-lme wents, sabilized o
market oceupancy (genesally 9500} drvided by total scquisitnon cost. The total scquistion cost basas
inchudes the initial purchase price, the effects of maddng assumed debt o madkes, all due diligence and
closing costs, SFAS 141 adpstments, planned immediste capital expenditures, leasing costs necessary to
achseve stabilization and, if spplicsble, any estimated costs requised 1o buy-cat AMES joint venture
pastners,

Tanant retention i the square footage of all leases senewed by exssting tenants divded by the square
fnotage of sll expiang and rencwed leases dunng the reporting penod, excluding the square footage of
tenants that default or buy-cut prior to exparation of ther lease, shorttema tenants and the square footage
of month-to.month leases.

Total market capitalization is defined by the Company s total debit plus preferred equity lguidation

preferences plus market equity.

Value-added conversion project sepresents the sepurposing of land or a building ste for more
waluable uses and may mclude such acivities as rezoming, sedespning, reconsiructmg amd sefenaniing,
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SUPPLEMENTAL FINANCIAL MEASURES DISCLOSURES

Adjusted EBITDA. The Company uses sdjusted carmings before interest, tax, depreciation and
amortzation, of adusted EBITDA, to measure hoth its operting pesformance and liquidity. The Company
comsiders adpsted ERITDA 1o provide investors relevant snd useful miomaton because it permits fived
meome mvestors o view neeme from is opertons on an unleverged bams before the effects of non-cash
deprectation and amostzanon expense. By excluding interest expense, sdjusted EBITIA allows mvestons to
mieasure the Company's operating performance independent of its capital strocture snd midebediness and,
thierefore, allows for 2 more mesningful companson of is operting performance between quarters as well
as annsl penads and 1o compane i opesating performance to that of other companies, both in the real
estate indusiry and in other indusinies. The Company considers adjusied EBITIXA to be a welul
supplemental measure for reviewing its comparative peefonmance with other companies because, by
exchuling non-cash depreciaiion expense, adjusted EBITIA can help the mvesting public compare the
performance of 4 real estate company to that of companses in other mdistnes. As a hiquidity measure, the
Company believes that adpsted EBITDA helps fixed income and equity investors o analyze its abality o
meet debi service oblipations and to make quarterly prefersed share and unit disinbutions. Manapement uses
adpsted EBITIA in the same manner as the Company expects invesiors io when measusng the Company’s
aperating perfommance and hiquidity; speafically when assessing iis operating pesformance, and companng,
that perfonmance to other compantes, both in the real estate industry snd m other industaes, snd when
evaluating its abality 1o meet debt service obligations ard 1o make quarterly prefereed share aod i
dstmbutions. The Company bebeves investoss should conssder sdjusted EBITDA, in conpunction with net
meome {the pamary measuze of the Company’s pesformance] and the other required GAAT measures of its
performance and lsquadity, to improve their undesstanding of the Company’s operating resulis and bouadity,
and to make more meaningful comparsons of the performance of is sssets between penods. and a5 agamst
ather companies, By exchading mierest, taxes, depreciation and amoriization when assessang the Company’s
financial peeformance, an investor is assessing the carnings penerated by the Company's opesations, but not
tnking inie account the eliminaied expenses mcarred in conneciion wath such opestions. As a resuli,
adpusted EBITTA has brnatations as an anslytical ool and should be used m conjunction with the
Company's required GAAP presentations, Adpsied EBITDA does not seflect the Company's histosical cash
expenditures or future cash requirements for wordking capiial, capatal expendiures or contraciual
commitments. Adpusted EBITEA also does not reflect the cash red 1o make mtesest and prncipal
payments an the Company's cutstanding debt. While adpusted ERTTDA 55 o relevant and widely used
mzasure of operatmg perfonmance and liguidity, it does not represent net income or cash low from
aperations as defined by GAAF and it should not be considered as an alteraive s those indicaines in
evaluating operating perfomance or hquidity. Furthes, the Company’s computation of adjusted EBITDA
miay nt be comparable to ERITEA reported by ather companies.

Company's share of total dabt. The Company’s share of total debit 5 the pro tata porton of the ol
debt based on s percentage of equity mierest i esch of the consolidated or unconsolidated veniures
holding the debt. The Company believes that its share of wtal debt s a meaningful supplementsl mesuse,
which enables both management and mvesioes to analyze is leverage and io compare iis levesage to that of
ather companies, In addition, it allows for a more meaningful comparson of its debt io that of other
companies that do not consalidate thewr point ventures. The Company's share of total debt is not intended 1o
seflect ns acnal labality should there be g default under any or all of such lears o a bquidanon of the joint
ventures.

Interast coverage. The Company uses interest coverape o measuge its liguidity, The Company considers
mierest coverage o provide myvestors relevant and veeful information because i peamats fxed income
mvestors to measire the Company’s ability 1o meet its interest payments on outstanding debt. The
Company's computation of mterest coverage may not be compamble 10 interest coverape reported by other
companies.

Fixed charge coverage. The Company uses fixed charge coverape to measuse its liquidity. The
Company considers fixed charge coversge to provide investors relevant and use ful mfommation because it
pemmits hxed meome ivestors 1o messuse the Company's ability 0 meet fs interest payments on
outstanding debit, muke dstrbutions o its preferred unitholdess and pay dvidends 1o its prefesred
sharchokders. The Company’s computation of fixed charge covemge may not be comparble o fixed
charge coverage reported by other companies.

Funds From Operations (“FFO"). The Company believes that net mcome, as defined by GAAP, i
the most sppropriate camings messure. However, the Company considess funds from operations, or
FECy, as defined by NARELT, io be a useful supplemental measize of is opeesting pesfommance. FFO s
defmed as net meome, calculated i acensdance with GAALR, less guins (or besses) from dispositions of
real esiate held for mvestment purposes and real estnie-selated deprecation, and adjusiments o desive
the Company's pro rata share of FFO of consalidated and unconsobdated joint ventures, Fusther, the
Company does not adjust FFC o elimanate the effects of non-securnng charges. The Company believes
that FFCY, as defined by MARELT, 15 a meaningful supplemental measuse of us opemating performance
because historical cost accomting for weal estate assets insceordance with GAAP implicitly assumies that
the value of real estaie assets dimanishes prediciably over tme, s reflected through depreciaizon and
amoriization expenses. However, since seal estate values have hisioncally rsen or fallen with madket and
other condifions, many mdustry mvestors and analysts have considered presentation of operating resulis
for real estate companies that use histoncsl cost accounting to be insufficient. Thus, NAREDT created
FECr as a supplemental measure of opeeating perfommance for real estate mvestment toasts that excludes
histoncal cost deprecistion and amorbization, among other items, from et income, as defmed by GAAP.
The Campany believes that the wse of FFO, combined with the required GAAP presentations, has been
benehicial in improving the understanding of operating results of real estate investment trsts among the
mvesting public snd making comparnsons of operating results among such companies mose meanmgil
The Company considers FFO 1o be a useful measuare for reviewing comparative operating and Goancal
perfonmance because, by excluding gams or losses related 10 sales of previously depreciated operating
real estate sssers and real estate deprectaton and amostzation, FECH can help the investmg public
compare the opesating performance of a company’s real estate between penods or as compared o other
companies. While FFO is a relevant and wadely used measure of spesating pesformance of seal estate
investment frusts, it does not represent cash flow from opermtions o net income as defined by GAAP
aniel shoubd not be considersd as an altemative o those measures m evaluatng the Company’s liquidity o
opeating performance. FFCY alse does not conssder the costs asocisted with capital expenditunes
relaied to the Company's real estaie sssets nor s FFO necessanly mdicative of cash availible to fund the
Company's fuiure cash requirements. Furthes, the Company's computation of FFO may not be
comparable to FFO reporied by other real estate investment trust= that do not define the tean m
secordance with the current NAREIT definition or that miegpeer the current NAREIT definiton
ifferently than the Company does.

Mat Operating Income (“NOI™). Ne operating meome s defined s rental sevenue, including
remmbursemenis, less property operating expenses, which excludes depreciaion, amertization, peneeal
anel admmasirative expenses and mtesest expense. The Company considers NOL o be an appropnaie
supplemental performance measure because MO reflects the operatmp performance of the real estate
portiolic. However, NOL should not be viewed as an altemative measuse of financal perfonmance since
it does not reflect geneml and sdmanisteative expenses, mterest expense, depreciation and smaoriration
costs, capital expenditures ard leasing costs, or tends m development and construction activities thar
<ould matenally impact resulis from operations. Further, O may not be comparmble o that of other
real estate investment trusis, as they may use different methodolopges for caloulang NOL
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Some of the information included in this supplemental analyst package and the conference call to be held in connection therewith contains forward-
locking statements, such as those related to development and renovation projects (including stabilization dates, square feet at stabilization or
completion, and total investment amounts), lease expirations and future business plans (such as property divestitures and financings), which are
made pursuant to the safe-harbor provisions of Section 21E of the Securities Exchange Act of 1934, as amended, and Section 27A of the Securities
Act of 1933, as amended. Because these forward-locking statements involve risks and uncertainties, there are important factors that could cause our
actual results to differ materially from those in the forward-looking statements, and you should not rely on the forward-looking statements as
pradictions of future events, The events or circumstances reflected in forward-looking statements might not ocour, You can identify forward-laoking
statements by the use of forward-locking terminology such as ‘believes,” “expects ™ ‘may,” “will," “should,” “seeks,” *approximately,” “intends,” “plans,”
‘pro farma,” “estimates” or “anticipates™ or the negative of these words and phrases ar similar words or phrases. You can also identify forward-looking
statements by discussions of strategy, plans or intentions. Forward-locking statements are necessarily dependent on assumptions, data or methods
that may be incorrect aor imprecise and we may not be able to realize them. We caution vou not o place undue reliance on forward-looking
statements, which reflect our analysis only and speak only as of the date of this report or the dates indicated in the statements. We assume no
obligation to update or supplement forward-looking statements. The following factors, among others, could cause actual results and future events to
differ materially from those set forth or contemplated in the forward-locking statements: defaults on or non-renewal of leases by tenarts, increased
imtzrest rates and cperating costs, our failure to obtain necessary outside financing, difficulties in identifving properies to acquire and in effecting
acquisitions, our failure to successfully intearate acquired properties and operations, our failure to divest properties we have contracted to sell or to
timely reinvest proceeds from any divestitures, risks and uncertainties affecting property development and construction {including construction delays,
cost overruns, our inakility to cbtain necessary permits and public opposition to these activities), our failure to qualify and maintain our status as a real
estate investment trust, environmental uncertainties, risks related to natural disasters, financial market fluctuations, changes in real estate and zoning
laws, risks related to doing business internationally and increases in real property tax rates. Cur success also depends upon economic trends
gererally, including interest rates, income tax laws, governmental regulation, legislation, population changes and certain other matters discussed
uncler the heading “Management’s Discussion and Analysis of Financial Condition and Results of Operations--Business Risks” and elsewhere in our
annual report on Form 10-K for the year ended December 31, 2004,



