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IMPORTANT INFORMATION

See Appendix for information about forward-looking statements and definitions and reconciliations of non-GAAP financial measures and other terms. For the 

reasons described in the referenced forward-looking statements our historical results may not be indicative of future results.

The projections for AvalonBay Communities, Inc. included in this presentation were originally included in its February 4, 2026, earnings release, or its February 5, 

2026 , earnings conference call, both of which are available under òInvestor Relationsó at www.avalonbay.com. These projections are provided for historical 

reference and have not been reviewed or updated for purposes of this presentation, and the inclusion of these projections in this presentation is not a 

reaffirmation of these projections or a confirmation with respect to the accuracy of the projections as of any date after the date of the earnings release or the 

date of the earnings conference call, as applicable. The projections were based on the expectations, forecasts, and assumptions on the date of the earnings 

release or the date of the earnings conference call, as applicable, which may not be realized and/or may have changed since that date and involve risks and 

uncertainties that might not be anticipated or could not be predicted accurately. These could cause these projections to be inaccurate as of any date after the 

date of the earnings release or the date of the earnings conference call, as applicable, and may also cause actual results to differ materially from those 

expressed or implied by the projections, as described in òForward-Looking Statementsó in the Appendix.

AvalonBay does not undertake a duty to update any projections or other forward-looking statements contained in this presentation, including but not limited to its 

expected 2026 operating results and other financial and economic data forecasts. AvalonBay may, in its discretion, provide information in future public 

announcements regarding its outlook that may be of interest to the investors, analysts and other members of the financial and investment communities. The 

format and extent of future outlooks may be different from the format and extent of the information contained in this presentation.

AvalonBay files annual, quarterly and current reports, proxy statements and other information with the Securities and Exchange Commission (the òSECó). Our SEC 

filings are available to the public free of charge from the SEC website at www.sec.gov and on our website at the address above. You should read this presentation 

in conjunction with our Annual Report on Form 10-K for the year ended December 31, 2025 , our Quarterly Reports on Form 10-Q, and Current Reports on Form 

8-K and other reports and documents we file with the SEC after the date of this presentation before you make any investment decisions involving AvalonBay and 

its securities.

The date of this presentation is February 27, 2026.
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CONFERENCE 
THEMES
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KEY CONFERENCE THEMES

4

Early ô26 rent change and occupancy trends consistent with expectations(1);            

continued improvement expected as ô26 progresses

ɷ +20bps improvement in physical occupancy in February from December 

ɷ +100bps acceleration in Like-Term Effective Rent Change (LTERC) in Februaryfrom January

Incremental share repurchases of $113M YTD at $177/share;                                                                

$410M of dispositions closed or under agreement for sale in 2026

ɷ The Companyõs total share repurchase activity from 3Q25 to-date is $601M at an avg. stock price 

of $181, including $488M of share repurchases in 2H25

ɷ Closed $270M of dispositions year-to-date, with an incremental $140M under agreement to 

close in the 1H26 subject to customary closing conditions 

ɷ Board of Directors authorized new $1.0B stock repurchase program(2) 

Meaningful ramp in projected Development NOI in õ26, accelerating into õ27,      

expected to drive differentiated earnings growth and value creation

ɷ ô26 Development NOI of $47M is projected to increase to $75M in õ27(3)

4

Source:  Internal company reports.
(1) Operating metrics reflect actual performance for December 2025 and January 2026 and management's projections for February, as of February 26, 2026:
(2) On February 26, 2026, the Company terminated its existing 2025 stock repurchase program, which had remaining capacity of $51.0 million, and authorized a new $1.0 billion 

stock repurchase program, under which the Company may acquire shares of its common stock in open market or negotiated transactions up to an aggregate purchase price of 
ҞΤеΣΣΣеΣΣΣеΣΣΣдЮÂƨƖĦőċƚĲƚЮŸŉЮĦŸůůŸŰЮƚƣŸĦťЮƨŰĬĲƖЮƣőĲЮƚƣŸĦťЮƖĲƓƨƖĦőċƚĲЮƓƖŸŊƖċůЮůċǃЮŸĦĦƨƖЮŉƖŸůЮƣŔůĲЮƣŸЮƣŔůĲЮŔŰЮƣőĲЮ9ŸůƓċŰǃѢƚЮĬŔƚcretion. The stock repurchase program 
does not have an expiration date and may be suspended or terminated at any time without prior notice.

(3) [ŸƖЮċĬĬŔƣŔŸŰċũЮĬĲƣċŔũƚеЮƚĲĲЮƣőĲЮ9ŸůƓċŰǃѢƚЮΧÄΥΨЮEċƖŰŔŰŊƚЮÅĲũĲċƚĲЮ ƣƣċĦőůĲŰƣЮΤΥЮċŰĬЮÉũŔĬĲЮΤΧЮŔŰЮƣőŔƚЮƓƖĲƚĲŰƣċƣŔŸŰдЮ
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SUPPLY IN ESTABLISHED REGIONS DROPPING TO HISTORICAL LOWS IN õ26; 
MOST REGIONS WELL BELOW LONG-TERM AVERAGES 

Source:  Internal company reports, CoStar, and AVB Market Research Group.
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MARKET RATE APARTMENT DELIVERIES 
ACTUAL 2025 AND PROJECTED 2026 

AS A % OF EXISTING INVENTORY

-

2.5%

5.0%

'00 - '25 Long-term Avg. 2026

MARKET RATE APARTMENT DELIVERIES 
PROJECTED 2026 AND LONG-TERM AVG.

AS A % OF EXISTING INVENTORY

2.5%

4.2%

1.4%1.4%

2.4%

0.8%

2.5%

4.2%

1.8%

-

2.5%

5.0%

U.S. EXPANSION

REGIONS

ESTABLISHED

REGIONS

2025 2026 2016 - '25 AVG
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DEVELOPMENT PLATFORM DRIVES CONSISTENT EARNINGS GROWTH 
AND VALUE CREATION

Source:  Internal company reports.
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$970M
COMPLETION VOLUME 

6.3%
STABILIZED YIELD

170bps
SPREAD TO SPOT 

CAP RATES
-

4%

8%

-

$1B

$2B

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

TOTAL CAPITAL COST (IN BILLIONS)

WTD. AVG. INITIAL PROJECTED STABILIZED YIELD (RIGHT AXIS)

ESTIMATED DEVELOPMENT COMPLETION MARKET CAP RATE (RIGHT AXIS)

DEVELOPMENT COMPLETIONS
2014 TO 2025 

TRACK RECORD 
ô14 to ô25 Avg. 
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ABOUT 
AVALONBAY
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LARGEST PUBLICLY-TRADED MULTIFAMILY REIT; 
S&P 500 COMPANY WITH STRONG SHAREHOLDER RETURNS

$34B
TOTAL

ENTERPRISE VALUE

A3 | A-
MOODYõS | S&P

CREDIT RATINGS(1)

320
COMMUNITIES

98,694
APARTMENT 

HOMES

10
U.S. REGIONS

75%
SUBURBAN 

PORTFOLIO(2)

10.8%
TOTAL SHAREHOLDER RETURN 

SINCE IPO(3)

4.9%
ANNUALIZED DIVIDEND GROWTH 

SINCE 2000

Source:  Internal company reports.
Data as of December 31, 2025. 
Largest publicly-traded multifamily REIT based on Total Enterprise Value.
ÉĲĲЮ ƓƓĲŰĬŔǂЮŉŸƖЮċЮĬĲŉŔŰŔƣŔŸŰЮċŰĬЮƖĲĦŸŰĦŔũŔċƣŔŸŰЮŸŉЮÑŸƣċũЮEŰƣĲƖƓƖŔƚĲЮéċũƨĲеЮċЮĬŔƚĦƨƚƚŔŸŰЮŸŉЮƣőĲЮ9ŸůƓċŰǃѢƚЮĦƖĲĬŔƣЮƖċƣŔŰŊƚеЮċŰĬ an explanation of the Total Shareholder Return and Dividend Growth calculations.
(1) Credit ratings are agency opinions and are not recommendations to buy, sell or hold securities. Ratings may be revised, suspended or withdrawn at any time.
(2) See Appendix for a discussion of Current Allocation.
(3) Total Shareholder Return since the IPO (initial public offering for Avalon Properties completed November 18, 1993) is calculated ċƚЮĦƨůƨũċƣŔƻĲЮĦőċŰŊĲЮŔŰЮƣőĲЮ9ŸůƓċŰǃѢƚЮƚƣŸĦťЮƓƖŔĦĲЮƓũƨƚЮƖĲŔŰƻĲƚƣĲĬЮ

dividends from the IPO through December 31, 2025..
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30+ YEARS OF OUTSTANDING GROWTH AS INDUSTRY LEADER

1993 1998 2007 2011 2013 2017 2021

AVALON PROPERTIES

IPO

AVALON & BAY

MERGER

JOINS S&P 500

CENTRALIZED 

CUSTOMER CARE 

CENTER OPENS

FIRST ESG REPORT
ARCHSTONE 

ACQUISITION

EXPANDS TO 

DENVER

&

SOUTHEAST FLORIDA

EXPANDS TO 

CHARLOTTE, 

RALEIGH-DURHAM, 

DALLAS-FORT 

WORTH, & AUSTIN

Source:  Internal company reports.
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33 
Average Age

$192k
Average Household Income(1)

Resident Profile 
YE25 

HIGH-INCOME, PREDOMINANTLY 30+ YEAR OLD RESIDENT BASE

Age Cohorts & Living Situations(2)

YE25

As of 4Q 2025.
Source:  Internal company reports 
(1) Income and living situation data excludes residents under 18. All income data is self-reported by residents. Based only on market-rate leases.
(2) Living situations exclude unknown responses (3%).

35%

35%

21%

9%

40+ yrs old

30-39 yrs old

25-29 yrs old

<25 yrs old

13%

9%

7%

25%

45%

Single

Married/Partner

Roommates

Married/

Partner 

w/Children

Single w/

Children



POSITIONING FOR 
DIFFERENTIATED GROWTH
Strategic Focus Areas To Deliver Superior Growth

INNOVATE AND TRANSFORM OPERATIONS
Driving Incremental NOI

OPTIMIZE PORTFOLIO ALLOCATION AND PERFORMANCE
Positioning for continued growth

GROW BY LEVERAGING DEVELOPMENT CAPABILITIES
Generating accretive external growth

LEVERAGE GROWTH-ORIENTED BALANCE SHEET 
Ensuring continuous access to cost effective capital

1

2

3

4
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Optimize Neighborhood & 
Centralized Staffing

ÅExpand flexible prospect touring with remote 

support

ÅExtend scope of centralized operating team

Modernize Technology & 
Data Platforms

Å Enhance customer facing experiences

Å Leverage real-time digital inventory and pricing 

platforms 

Accelerate AI Solutions

Å Customer interactions

Å Associate/Enterprise support

Å Back-office automation

INNOVATE AND TRANSFORM OPERATIONS

OPERATING AND TECHNOLOGY LEADERSHIP CONTINUING TO DRIVE 
INCREMENTAL NOI, WITH $7M OF INCREMENTAL NOI PROJECTED FORõ26

1

Incremental NOI
Relative to 2021 Baseline

Source:  Internal company reports.
See Appendix for an explanation of Incremental NOI.
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Deliver seamless, digital, 
self -serve experiences

Å Enhanced mobile touring app 

Å Deploy self-serve lease modifications

Å Pilot new AVB Living app with AI functionality

$48M
Achieved YE25

$7M
ô26 Forecast

$25M
Projected 

2027+

-

$40M

$80M

ô26 Strategic Priorities 
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As of 4Q 2025.
Source:  Internal company reports.
(1) Per Green Street Advisors,  relative to simple average of CPT, EQR, ESS, MAA, and UDR.

OPTIMIZE PORTFOLIO ALLOCATION AND PERFORMANCE

INCREASING ALLOCATION TO THE SUBURBS AND EXPANSION REGIONS; 
DEVELOPMENT CAPABILITIES PROVIDE STRUCTURAL ADVANTAGES 

2

townhome BTR

Differentiated Portfolio from Development

~ 55%
DEVELOPED BY AVB

Tailored for future demand

Å Aging Millennials

Å Population shifts to Suburbs and Expansion Regions 

Å Evolving product: 
ɷ ~16k large format homes; incl. ~4k+ Build-to-Rent (BTR)

~ 21 yrs 
AVG. COMMUNITY AGE 

Å ~4 yrs younger than public peer average(1)

Å Lower maintenance capex profile

Suburban Allocation

75%
Current

Allocation

80%
Target

Allocation

13%
Current 

Allocation

25%
Target

Allocation

Expansion Region Allocation
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GROW BY LEVERAGING DEVELOPMENT CAPABILITIES

ACCRETIVE DEVELOPMENT STARTS IN LAST TWO YEARS DRIVING 
ACCELERATION IN OCCUPANCIES AND DEVELOPMENT NOI INTO ô27

14

Development Starts, Projected Initial 

Stabilized Yields, Cost of Capital Raised
2024 ð 2026, Actual and Projected

$
1

.1
B

$
1

.6
B

$
0

.8
B

6.4%

6.1%

5.1%
5.0% ~5.0%

4%-

$1B

$2B

2024 2025 2026

Forecast
Start Volume

Projected Initial Stabilized Yield

Initial Cost of Capital Raised

6.5% - 7.0%

Source: Internal Company Reports
[ŸƖЮċĬĬŔƣŔŸŰċũЮŔŰŉŸƖůċƣŔŸŰеЮƓũĲċƚĲЮƖĲŉĲƖЮƣŸЮ ƣƣċĦőůĲŰƣЮάЮŔŰЮƣőĲЮ9ŸůƓċŰǃѢƚЮEċƖŰŔŰŊƚЮÅĲũĲċƚĲЮĬċƣĲĬЮ[ĲĤƖƨċƖǃЮΧеЮΥΣΥΩд

-

1,250

2,500

1H 2H 1H 2H 1H 2H

2025 2026 2027

Forecast

Development Occupancies 
1H vs. 2H, Actual and Projected

õ25a õ26f õ27f

1,812 ~3,175 ~4,150

$47M $47M
2026 

Occupancies

~$75M

-

$70M

$140M

2026 2027

Projected Development NOI
Calendar Year, Projected

~$120M

3
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LEVERAGE GROWTH-ORIENTED BALANCE SHEET 

FURTHER STRENGTHENING OUR PREEMINENT BALANCE SHEET;            
PROVIDING FLEXIBILITY TO FUND ACCRETIVE GROWTH

15

4.7x  
NET DEBT-TO-CORE 

EBITDARE

Source:  Internal company reports.
See Appendix for a definition and reconciliation of Net Debt-to-9ŸƖĲЮE7fÑ? ƖĲеЮċŰĬЮċЮĬŔƚĦƨƚƚŔŸŰЮŸŉЮƣőĲЮ9ŸůƓċŰǃѢƚЮ9ƖĲĬŔƣЮÅċƣŔŰŊƚЮand Forward Equity Activity.
(1) Reflects activity through December 31, 2025.
(2) fŰĦũƨĬĲƚЮƣőĲЮ9ŸůƓċŰǃѢƚЮҞΥдΨЮĤŔũũŔŸŰЮƨŰƚĲĦƨƖĲĬЮƖĲƻŸũƻŔŰŊЮĦƖĲĬŔƣЮŉċĦŔũŔƣǃЮёџ9ƖĲĬŔƣЮ[ċĦŔũŔƣǃѠђЮċŰĬЮĦŸůůĲƖĦŔċũЮƓċƓĲƖЮƓƖŸŊƖċůЮёџ9ŸmmeƖĦŔċũЮÂċƓĲƖѠђеЮċŰĬЮ

$890M of undrawn forward equity, partially offset by $740M of Commercial Paper outstanding as of December 31, 2025.

KEY METRICS

A3 | A-
MOODYõS        S&PCREDIT RATINGS
(MOODYõS | S&P)

CURRENT LIQUIDITY $2.7B
(1,2)

RECENT HIGHLIGHTS

$890M
Undrawn Forward

Equity 

$1.5B
Credit Facility

$0.3B
Commercial Paper

95% 
UNENCUMBERED NOI

$400M
5 YR UNSECURED DEBT 

OFFERING (NOVEMBER ô25)

Å 4.35% effective interest rate

Å 68bps above U.S. 10-year Treasury Yield 

$550M
UPSIZED TERM LOAN

APRIL ô29 MATURITY 

Å $450M drawn 5/30/25; $100M accordion 

exercised on 8/1/25

Å Swapped to fixed 4.4% interest rate

PRIOR ACTIVITY 

$890M
FORWARD 

EQUITY ACTIVITY 

Å Sourced to Match-Fund anticipated 2025 

Development starts at wtd. avg. price of $226/shr

Å 100-150bps of accretive spread to projected Initial 

Stabilized Yields on Development 

4
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4Q 2025 
EARNINGS
REVIEW
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REVIEW OF 4Q AND FULL-YEAR 2025 RESULTS
AS PROVIDED FEBRUARY 4TH, 2026

17

4Q | FULL-YEAR RESULTS AND ACTIVITY 4Q FULL-YEAR

CORE FFO PER SHARE GROWTH

YEAR-OVER-YEAR
1.8% 2.1%

SAME STORE RESIDENTIAL REVENUE GROWTH

YEAR-OVER-YEAR
1.8% 2.5%

DEVELOPMENT STARTS(1) $590M $1.65B

DEVELOPMENT COMPLETIONS $290M $560M

CAPITAL SOURCED(2)

WTD. AVG. INITIAL COST OF CAPITAL

$480M
4.6%

$2.5B

 5.0%

SHARES REPURCHASED

WTD. AVG. STOCK PRICE

$336M
$178

$488M
$182

Source: Internal company reports. 
See Appendix for a reconciliation of Net Income attributable to common stockholders to FFO and to Core FFO.
(1) ΧÄЮΥΣΥΨЮ?ĲƻĲũŸƓůĲŰƣЮƚƣċƖƣƚЮŔŰĦũƨĬĲЮƣőĲЮ9ŸůƓċŰǃѢƚЮĲǂƓċŰƚŔŸŰЮŸŉЮ ƻċũŸŰЮÑĲĦőЮÅŔĬŊĲеЮƖĲƓƖĲƚĲŰƣŔŰŊЮċŰЮŔŰĦƖĲůĲŰƣċũЮҞΦΦ~ЮŸŉЮƓƖŸŢĲĦƣĲd Total Capital Cost.                    

Full-ǃĲċƖЮΥΣΥΨЮ?ĲƻĲũŸƓůĲŰƣЮƚƣċƖƣƚЮŔŰĦũƨĬĲЮƣőĲЮ9ŸůƓċŰǃѢƚЮĲǂƓċŰƚŔŸŰƚЮŸŉЮĤŸƣőЮ ƻċũŸŰЮÂũĲċƚċŰƣŸŰЮċŰĬЮ ƻċũŸŰЮÑĲĦőЮÅŔĬŊĲеЮƽőŔĦőЮĦŸůĤŔŰed represent an 
incremental $193M of projected Total Capital Cost.

(2) Capital sourced includes net proceeds from all equity and debt issuances, wholly-owned dispositions, and distributions from unconsolidated real estate 
entities. Weighted average initial cost of capital includes all equity and debt (inclusive of the effect of interest rate hedges) issuances, and wholly-owned 
dispositions only.

4Q25 Earnings Review
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4Q25 EARNINGS TAKEAWAYS 
AS PROVIDED FEBRUARY 4TH, 2026
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Å 2026 Same Store Residential revenue growth projected at 1.4%,with 

fundamentals expected to improve as 2026 progresses

Å Historically low levels of new supply in Established Regions expected 

for the foreseeable future

Å Operating and technology leadership continuing to drive Incremental 

NOI, with $7M of Incremental NOI projected forõ26
ɷ Achieved $48M annual run-rate from ô21 baseline as of YE25

Å Meaningful ramp in 2026 projected Development NOI, partially offset 

by the funding of $3.6B of profitable Development Underway

Å Reduced õ26 Development starts to $800M; targeting 6.5-7.0% 

projected Initial Stabilized Yields

Å Increased quarterly dividend by ~1.7% to $1.78 per share

Source:  Internal company reports.
See Appendix for a definition of Projected Core FFO and Same Store.
ÂũĲċƚĲЮƖĲŉĲƖЮƣŸЮ ƣƣċĦőůĲŰƣЮΤΥЮŔŰЮƣőĲЮ9ŸůƓċŰǃѢƚЮĲċƖŰŔŰŊƚЮƖĲũĲċƚĲЮĬċƣĲĬЮ[ĲĤƖƨċƖǃЮΧеЮΥΣΥΩеЮƽőŔĦőЮƓƖŸƻŔĬĲƚЮƣőĲЮ9ŸůƓċŰǃѢƚЮΥΣΥΩЮŸƨƣlook.

18

4Q25 Earnings Review
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(2.5%)

-

2.5%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

2023 2024 2025 2026

2.6M

2.0M

584K
750K

-

1.5M

3.0M

2023 2024 2025 2026

Forecast

JOBS FORECAST REFLECTS CONTINUATION OF RECENT TRENDS, 
WITH EXPECTED STRONGER 2H26 GROWTH IN KEY CUSTOMER INDUSTRIES

19

U.S. Annual Non-Farm Payroll Growth 
Actuals per BLS, 2026 Forecast per NABE

U.S. Employment: Finance, Professional Services & Information 
% chg y/y

ÉŸƨƖĦĲжЮЮ7ƨƖĲċƨЮŸŉЮxċĤŸƖЮÉƣċƣŔƚƣŔĦƚЮё7xÉђеЮ ċƣŔŸŰċũЮ ƚƚŸĦŔċƣŔŸŰЮŉŸƖЮ7ƨƚŔŰĲƚƚЮEĦŸŰŸůŔĦƚЮё  7EђеЮÖдÉдЮ9ĲŰƚƨƚЮ7ƨƖĲċƨеЮ~ŸŸĬǃѢƚЮ Űalytics,  AVB Market Research Group.
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[FAVORABLE SUPPLY BACKDROP FOR ESTABLISHED REGIONS PERSISTS, 
WHILE THE SUNBELT CONTINUES TO DIGEST STANDING INVENTORY]
 [SUBURBAN COASTAL PORTFOLIO POSITIONED TO OUTPERFORM]
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INDEXED RENT-TO-INCOME RATIO(1)

IMPROVING RENTAL AFFORDABILITY AND EXPENSIVE FOR-SALE HOUSING 
ALTERNATIVES SUPPORT ESTABLISHED REGION FUNDAMENTALS

20

MEDIAN MORTGAGE PAYMENT LESS APARTMENT RENT(2)

ÉŸƨƖĦĲжЮЮ9ŸÉƣċƖеЮÖдÉдЮ9ĲŰƚƨƚЮ7ƨƖĲċƨеЮ~ŸŸĬǃѢƚЮ ŰċũǃƣŔĦƚеЮ ċƣŔŸŰċũЮ ƚƚŸĦŔċƣŔŸŰЮŸŉЮÅĲċũƣŸƖƚеЮ[ƖĲĬĬŔĲЮ~ċĦеЮ ċƣŔŸŰċũЮ ƚƚŸĦŔċƣŔŸŰЮŸf Homebuilders, AVB Market Research Group. 
(1) Annual effective rent (net of concessions) divided by annual median household income. 
(2) As of 4Q25, based on a median monthly mortgage payment (30-year fixed rate, 20% down payment, average property tax) minus monthly apartment rent (80+ unit buildings), the median mortgage payment in Established Regions was 

~$2,086/month more expensive than the median apartment rent.

($250)

$1,000

$2,250

2020 2021 2022 2023 2024 2025

~$2,100
MORE EXPENSIVE 

TO OWN VS. RENT  

PER MONTH
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1.3% 1.4%

0.7%
1.0%

-

2.5%

5.0%

SUBURBAN URBAN

2025 2026

PROJECTED DELIVERIES DOWN ~40% Y/Y IN AVB MARKETS; 
FAVORABLE BACKDROP FOR ESTABLISHED REGIONS TO LIKELY PERSIST
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2.5%

4.2%

1.4%1.4%

2.4%

0.8%

2.5%

4.2%

1.8%

-

2.5%

5.0%

U.S. EXPANSION

REGIONS

ESTABLISHED

REGIONS

Projected 2026 New Market Rate 

Apartment Deliveries 
As a % of Existing Inventory

Projected 2026 New Market Rate Apartment 

Deliveries in Established Regions
As a % of Existing Inventory

ÉŸƨƖĦĲжЮЮ9ĲŰƚƨƚеЮ~ŸŸĬǃѢƚеЮ é7Ю~ċƖťĲƣЮÅĲƚĲċƖĦőЮ]ƖŸƨƓд

Supply Outlook 
Established Regions

Established Region supply of +80bps in 

ô26 is at historically low levels (lowest 

since õ12, coming out of the GFC)

Established Regions represent 92% of 

our projected 2026 Same Store Pool

We expect historically low levels of 

supply to persist in Established Regions 

given zoning and entitlement barriers

2016 ð õ25 AVG
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[FAVORABLE SUPPLY BACKDROP FOR ESTABLISHED REGIONS PERSISTS, 
WHILE THE SUNBELT CONTINUES TO DIGEST STANDING INVENTORY]
 [SUBURBAN COASTAL PORTFOLIO POSITIONED TO OUTPERFORM]

FULL-YEAR 2026 OUTLOOK SUMMARY
AS PROVIDED FEBRUARY 4TH, 2026

22

ô26 OUTLOOK(1) FULL-YEAR

PROJECTED CORE FFO PER SHARE GROWTH 
MIDPOINT OF OUTLOOK RANGE

0.1%

SAME STORE RESIDENTIAL
REVENUE GROWTH

OPERATING EXPENSE GROWTH

NOI GROWTH

1.4%

3.8%

0.3%

Source: Internal company reports.
See Appendix for a reconciliation of Projected Net Income attributable to common stockholders to Projected FFO and to Projected Core FFO.
(1) Projected Core FFO growth, Same Store Residential revenue, operating expense, and NOI growth are based on the midpoints of the outlook ranges as 

ƓƖŸƻŔĬĲĬЮŸŰЮ ƣƣċĦőůĲŰƣЮΤΥЮŔŰЮƣőĲЮ9ŸůƓċŰǃѢƚЮĲċƖŰŔŰŊƚЮƚƨƓƓũĲůĲŰƣЮĬċƣĲĬЮ[ĲĤƖƨċƖǃЮΧеЮΥΣΥΩд
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[FAVORABLE SUPPLY BACKDROP FOR ESTABLISHED REGIONS PERSISTS, 
WHILE THE SUNBELT CONTINUES TO DIGEST STANDING INVENTORY]
 [SUBURBAN COASTAL PORTFOLIO POSITIONED TO OUTPERFORM]

DEVELOPMENT & CAPITAL ACTIVITY OUTLOOK SUMMARY
AS PROVIDED FEBRUARY 4TH, 2026

23

ô26 OUTLOOK(1) FULL-YEAR

DEVELOPMENT ACTIVITY
TOTAL CAPITAL COST FOR 2026 DEVELOPMENT STARTS

2026 PROJECTED DEVELOPMENT NOI

$  800M

$    47M

KEY CAPITAL ITEMS
NEW CAPITAL SOURCED FROM CAPITAL MARKETS ACTIVITY AND ASSET SALES

SETTLEMENT OF FORWARD EQUITY CONTRACTS

CAPITAL USED FOR INVESTMENT ACTIVITIES(2)

CAPITAL USED FOR DEBT REDEMPTIONS AND AMORTIZATION

$    1.1B

$  810M

$    1.5B

$  785M

Source: Internal company reports.
See Appendix for a reconciliation of Projected Net Income attributable to common stockholders to Projected FFO and to Projected Core FFO.
(1) Projected Total Capital Costs for Development starts and Development NOI are based on the midpoints of the outlook ranges as provided 

ŸŰЮ ƣƣċĦőůĲŰƣЮΤΥЮŔŰЮƣőĲЮ9ŸůƓċŰǃѢƚЮĲċƖŰŔŰŊƚЮƚƨƓƓũĲůĲŰƣЮĬċƣĲĬЮ[ĲĤƖƨċƖǃЮΧеЮΥΣΥΩд
(2) Includes (i) Development, including land, NOI enhancing capitalized expenditures, and Redevelopment activity, (ii) funding the Company's 

SIP commitments and (iii) joint venture funding.
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HIGHER LEASE RATES, GROWTH IN OTHER RENTAL REVENUE AND  
IMPROVEMENT IN BAD DEBT DRIVING REVENUE GROWTH

24

Same Store Outlook
2026 Assumptions 

ÅProjected Like-Term Effective Rent 

Change of ~2%, roughly 1.25% in 1H 

and 2.5% in 2H

ÅUnderlying bad debt from residents is 

expected to decline by ~20bps y/y, 

partially offset by lower rent relief

ÅOther rental revenue growth of 3.5% 

driven by contribution from operating 

initiatives offset by ~150bps headwind 

related to legislation adopted in 2025.

Source: Internal company reports.
(1) Represents growth based on leases in-place as of January 2026 relative to the average lease rate in 2025 (earn-in) and the projected contribution from new leases 

signed in 2026. 
(2) ÑőĲЮ9ŸůƓċŰǃЮĲǂƓĲĦƣƚЮƣŸЮƖĲĦŸŊŰŔǍĲЮӍЮҞ2.2ůŔũũŔŸŰЮŸŉЮƖĲƻĲŰƨĲЮŉƖŸůЮŊŸƻĲƖŰůĲŰƣЮƖĲŰƣЮƖĲũŔĲŉЮĦŸũũĲĦƣŔŸŰƚЮŔŰЮΥΣΥΩеЮċƚЮĦŸůƓċƖĲĬЮƣŸЮӍЮҞ4.5 million of recognized 

government rent relief collections in 2025.

1.2% (0.2%)

(0.0%)

0.2%

0.2% (0.1%)

1.4%

-

1%

2%

RESIDENTIAL

LEASE

RATES

CONCESSIONS

& OTHER

DISCOUNTS

ECONOMIC

OCCUPANCY

OTHER RENTAL

REVENUE

(incl. Initiatives)

UNDERLYING

BAD DEBT

RENT RELIEF RESIDENTIAL

RENTAL

REVENUE

GROWTH

(1)

(2)

Components of 2026 Full Year Projected Same Store Residential Revenue Growth
Based on the midpoint of outlook range

EARN-IN

0.6%
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[FAVORABLE SUPPLY BACKDROP FOR ESTABLISHED REGIONS PERSISTS, 
WHILE THE SUNBELT CONTINUES TO DIGEST STANDING INVENTORY]
 [SUBURBAN COASTAL PORTFOLIO POSITIONED TO OUTPERFORM]

NORTHERN CALIFORNIA LEADING õ26 SAME STORE REVENUE GROWTH, 
WITH METRO NY/NJ LEADING ON THE EAST COAST

25

(6%)

(3%)

-

3%

6%

TOTAL

SAME STORE

NEW

ENGLAND

METRO

NY/NJ

MID-ATL PACIFIC

NW

NORTHERN

CAL

SOUTHERN

CAL

SE

FLORIDA

DENVER OTHER

EXPANSION

REGIONS

HIGH-END

2.4%

LOW-END

0.4%

Established Regions å 1.6%
å 92% Projected ô26 SS Revenue

(1)

PROJECTED 2026 FULL YEAR SAME STORE RESIDENTIAL REVENUE GROWTH
BY REGION

Expansion Regions å -0.6%
å 8% Projected ô26 SS Revenue

Source: Internal company reports.
(1) Represents homes in Texas (1,975) and North Carolina (1,225).
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OPERATING EXPENSE GROWTH IMPACTED BY SELECT PROPERTY 
TAX ITEMS; ORGANIC EXPENSE GROWTH LOWER THAN LAST YEAR

26

Same Store Outlook 
Residential Operating Expenses

ÅOrganic growth projected to improve from 

2.9% in ô25 to 2.5% in ô26

Å Phase-out of property tax abatement 

programs, primarily assets in NYC, 

contributing 70bps of opex growth

Å Favorable property tax appeal and refund 

in 4Q25 creating 50bps headwind for ô26

Å Net impact of operating initiatives 10bps, 

as labor efficiencies mostly offset 

incremental cost from stabilizing Avalon 

Connect offering

Source: Internal company reports.
[ŸƖЮċĬĬŔƣŔŸŰċũЮĬĲƣċŔũƚЮŸŰЮÉċůĲЮÉƣŸƖĲЮÅĲƚŔĬĲŰƣŔċũЮ§ƓĲƖċƣŔŰŊЮEǂƓĲŰƚĲƚЮƓũĲċƚĲЮƖĲŉĲƖЮƣŸЮ ƣƣċĦőůĲŰƣЮΪЮŔŰЮƣőĲЮ9ŸůƓċŰǃѢƚЮEċƖŰŔŰŊƚЮƖĲlease dated February 4, 2026.
(1) Represents the expiration of property tax incentive programs, primarily at certain New York City properties.
(2) ƻċũŸŰЮ9ŸŰŰĲĦƣЮƖĲƓƖĲƚĲŰƣƚЮƣőĲЮĦŸŰƣŔŰƨĲĬЮŔůƓũĲůĲŰƣċƣŔŸŰЮŸŉЮƣőĲЮ9ŸůƓċŰǃѢƚЮĤƨũťЮŔŰƣĲƖŰĲƣЮŸŉŉĲƖŔŰŊеЮƣőĲЮĦŸƚƣƚЮŉŸƖЮƽőŔĦőЮċƖĲЮůŸƖĲЮthan offset by the bulk internet revenue. 
(3) Property taxes decreased in 4Q25 compared to the prior year period due to a successful tax appeal in Southern California, partially offset by increased assessments 

across the remaining portfolio and the expiration of property tax incentive programs primarily at certain New York City properties. 

FY 2026 ORGANIC SS RESIDENTIAL OPERATING EXPENSE GROWTH 2.5%

SELECT PROPERTY TAX ITEMS

PHASE-OUT OF PROPERTY TAX ABATEMENT PROGRAMS

PRIOR YEAR TAX REFUND

0.7%

0.5%

1.2% + 1.2%

INITIATIVE EXPENSES

AVALON CONNECT, FURNISHED HOUSING 

LABOR EFFICIENCIES

 0.3%

(0.2%)

0.1% + 0.1%

FY 2026 SS RESIDENTIAL OPERATING EXPENSE GROWTH (MIDPOINT) = 3.8%

Select Components of Projected 2026 Full-year Same Store Residential Operating Expense Growth

-

5%

10%

Q1 Q2 Q3 Q4

PROJECTED 2026 QUARTERLY SAME STORE 

RESIDENTIAL OPERATING EXPENSE GROWTH
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[FAVORABLE SUPPLY BACKDROP FOR ESTABLISHED REGIONS PERSISTS, 
WHILE THE SUNBELT CONTINUES TO DIGEST STANDING INVENTORY]
 [SUBURBAN COASTAL PORTFOLIO POSITIONED TO OUTPERFORM]

DEVELOPMENT CONTRIBUTION OF +10Â/SHR TO EARNINGS IN ô26 
OFFSET BY REFINANCING AND TRANSACTION ACTIVITY

27

Components of 2026 Full-Year Projected Core FFO per Share Change
Supplemental Outlook Roadmap (See Page 4 of earnings release dated February 4, 2026 for addõl details)

$11.24 $11.25

$0.04 ($0.03)

$0.10

$0.07 ($0.07) 

($0.10)

$ 11.00

$ 11.24

$ 11.48

'25 CORE FFO                    

PER SHARE

SAME STORE 

RESIDENTIAL NOI 

OVERHEAD,                                             

JV INCOME,                       

& MGMT FEES

NET      

DEVELOPMENT 

EARNINGS 

STRUCTURED 

INVESTMENT 

PROGRAM (SIP)                                                   

AND '25 SHARE 

REPURCHASES

REFINANCING TRANSACTION 

ACTIVITY 

'26 PROJECTED                                                   

CORE FFO                                        

PER SHARE

Source: Internal company reports.
See Appendix for a reconciliation of Projected Net Income attributable to common stockholders to Projected FFO and to Projected Core FFO, as well as a definition of Net Development Earnings.
(1) ÑőĲЮĦŸůƓŸŰĲŰƣƚЮ ĲƣЮ?ĲƻĲũŸƓůĲŰƣЮEċƖŰŔŰŊƚеЮÉƣƖƨĦƣƨƖĲĬЮfŰƻĲƚƣůĲŰƣЮÂƖŸŊƖċůЮёÉfÂђЮċŰĬЮѡΥΨЮƚőċƖĲЮƖĲƓƨƖĦőċƚĲƚеЮƖĲŉŔŰċŰĦŔŰŊеЮċŰĬЮƣƖċŰsaction activity relate to and reallocate the NOI from new Development (+0.33c)       

and the capital markets and transaction activity (-33c) presented in the outlook roadmap on page 4 of our Earnings Release dated February 4, 2026.
(2) ѡΥΩЮÂƖŸŢĲĦƣĲĬЮÉfÂЮfŰĦŸůĲеЮŰĲƣЮŸŉЮŉƨŰĬŔŰŊЮċƓƓũŔĲĬЮŉƖŸůЮ9ŸůůĲƖĦŔċũЮÂċƓĲƖеЮċŰĬЮҞΧΫΫ~ЮŸŉЮΥΣΥΨЮƚőċƖĲЮƖĲƓƨƖĦőċƚĲЮċĦƣŔƻŔƣǃЮċƣЮċŰЮċƻŊ. pƖŔĦĲЮŸŉЮӎҞΤΫΥеЮƽŔƣőЮŔŰŔƣŔċũЮŉƨŰĬŔŰŊЮċƓƓũŔĲĬЮŉƖŸůЮ ŸƻдЮѡΥΨЮΨ-yr unsecured bond offering.
(3) fůƓċĦƣЮŸŉЮƖĲŉŔŰċŰĦŔŰŊЮŸŰЮӎҞΤдΩ7ЮŸŉЮƨŰƚĲĦƨƖĲĬЮĬĲĤƣЮůċƣƨƖŔƣŔĲƚЮŸƻĲƖЮѡΥΨЮċŰĬЮѢΥΩеЮƨƚŔŰŊЮċĦƣƨċũЮċŰĬЮƓƖŸŢĲĦƣĲĬЮƽĲŔŊőƣĲĬЮċƻĲƖċŊĲЮŔŰterest rates representing 3.4% on maturing debt and 4.6% on new issuances, respectively.
(4) Transaction Activity includes timing impacts of $0.06 from the net impact of ~$1.3B of actual and projected acquisitions and dispositions over the two-ǃĲċƖЮƓĲƖŔŸĬЮѡΥΨЮċŰĬЮѢΥΩд

(1)

SLIDE 28

(1)

(1)

(1)

(2)

(3)

(4)
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WHILE THE SUNBELT CONTINUES TO DIGEST STANDING INVENTORY]
 [SUBURBAN COASTAL PORTFOLIO POSITIONED TO OUTPERFORM]

28

CURRENT EARNINGS CONTRIBUTION FROM DEVELOPMENT 
REFLECTS THE FUNDING OF FUTURE ACCRETIVE GROWTH

Components of Net 

Development Earnings 

Development NOI is generated as lease-

up homes are delivered, leased and 

occupied

Less, incremental Development Funding 

Costs, representing the cost of debt and 

equity sourced during the year to fund 

pursuit costs, land and construction

Plus, the increase in capitalized interest: 

Under GAAP, construction in progress 

(CIP) is assigned a capitalized interest 

cost, calculated as all capitalized costs 

multiplied by our weighted-average 

unsecured debt rate (3.7% in 4Q25). 

This capitalized interest reduces reported 

net interest expense during construction. 

However, because the capitalized interest 

rate is below our initial capital cost, this 

creates a temporary net earnings 

headwind when CIP is growing y/y.

$1.4B

$1.7B $1.7B

$1.0B

$1.4B

$1.8B

2025 2026 2027

Avg. Construction in Progress (CIP), 

including Land and Capitalized Pursuit Costs 
Actual and Projected by Year

Source: Internal company reports
Please see Appendix for a definition of Net Development Earnings.
(1) 11 communities are projected to contribute 2,910 of 3,175 Development occupancies for  2026. See Slide 17 for additional details. 
(2) ÂƖŔŸƖЮòĲċƖЮÉƣċĤŔũŔǍĲĬЮ?ĲƻĲũŸƓůĲŰƣЮŔƚЮŔŰĦũƨĬĲĬЮŔŰЮ§ƣőĲƖЮÉƣċĤŔũŔǍĲĬЮёџ§ÉѠђЮĦŸůůƨŰŔƣŔĲƚд
(3) The projected increase in capitalized interest y/y represents a +10c tailwind to Net Development Earnings, primarily driven by an increase in 

ƣőĲЮƓƖŸŢĲĦƣĲĬЮ ƻŊдЮ9fÂЮĤċũċŰĦĲЮĤǃЮӎҞΦΧΣ~ЮǃфǃЮŔŰЮѢΥΩд
(4) Debt Issuance and Commercial Paper represent actual and projected debt issuances, incremental to refinancing, over the two-year period 

2025 and 2026, with actual and projected interest costs applied to fund Development.
(5) ÑőĲЮ9ŸůƓċŰǃѢƚЮŸƨƣũŸŸťЮƖĲŉũĲĦƣƚЮċƚƚƨůĲĬЮƚĲƣƣũĲůĲŰƣЮŸŉЮŸƨƣƚƣċŰĬŔŰŊЮŉŸƖƽċƖĬЮĲƕƨŔƣǃЮŔŰЮƣƽŸеЮӎҞΧΣΣ~ЮƣƖċŰĦőĲƚЮŔŰЮΥÄЮċŰĬЮΧÄЮΥΣΥΩеЮƖĲspectively.

2026 Projected Development NOI

11 Communities(1)| å 3,175 Occupancies+ $0.33/shr

ô26 Development Communities

Prior Year Stabilized Development(2)  

$0.29

   $0.04

2026 Funding of Development Underway & 

Projected õ26 Development Starts 

34 Communities | > 11,000 Homes - $0.23/shr

Debt Issuance & Commercial Paper(4) 

Forward Equity Settlement(5) 

Increase in Capitalized Interest(3) 

($0.21)

  ($0.12)

 +$0.10

Net Development Earnings = $0.10/shr

3.7%

~5.0%

0%

1%

2%

3%

4%

5%

Capitalized Interest Rate

Projected Funding Cost
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2026 PROJECTED LEASE-UP ACTIVITY CONCENTRATED IN SUBURBAN 
SUBMARKETS IN ESTABLISHED REGIONS WITH LESS COMPETITION

29

2026 Lease-ups
Development

Over 90% of Projected 2026 

Development occupancies 

concentrated at 11 communities, with 

9 already open and operating, and 2 

scheduled to open in 1H26

75%+ of projected occupancies are in 

Established Regions, weighted by 

projected Development NOI

Source: Internal company reports

Key Metrics

Avalon Wayne

Wayne, NJ

Avalon South  Miami

South Miami, FL

100%
Suburban

75%
Established Regions
Projected ô26 Development NOI 

~3,175
ô26 Occupancies

Development Occupancies by Region
2026 Projected Occupancies 

10%
9%

44%
17%

10%

7%

2%

METRO NY/NJ
NORTH CAROLINA

TEXAS

FLORIDA

DENVER

MID-ATLANTIC

NEW ENGLAND
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