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IMPORTANT INFORMATION

See Appendixfor information about forwardlooking statements and definitions and reconciliations of non-GAAPfinancial measures and other terms. For the
reasonsdescribedin the referencedforwardlooking statements our historical results may not be indicative of future results.

Theprojectionsfor AvalonBayCommunities,Inc. included in this presentationwere originallyincluded in its February4, 2026, earningsrelease, or its February5,
2026, earnings conference call, both of which are availableundero | nv ®&e 1 @t at wwmsav@lonbaycom. These projections are provided for historical
reference and have not been reviewed or updated for purposes of this presentation, and the inclusion of these projections in this presentation is not a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 accuracyof the projections as of any date after the date of the earningsrelease or the
date of the earnings conference call, as applicable. The projections were based on the expectations,forecasts, and assumptionson 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 changedsince that date and involve risks and
uncertainties that might not be anticipated or could not be predicted accurately Thesecould cause these projectionsto 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
expressedor implied by the projections,as describedin 0 F o r homkingSt at e mretimetAgpéndix

AvalonBaydoes not undertake a duty to update any projectionsor other forwardlooking statements containedin this presentation,including but not limited to its
expected 2026 operating results and other financial and economic data forecasts. AvalonBaymay, in its discretion, provide information in future public
announcementsregardingits 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 containedin this presentation

AvalonBayfiles annual, quarterly and current reports, proxystatements and other information with the Securitiesand ExchangeCommission(the 0 S E.©arsEC
filings are availableto the public free of chargefrom the SECwebsite at wwwsec.govand on our website at the addressabove Youshould read this presentation

in conjunctionwith our AnnualReporton Form 10K for the yearended December31, 2025, our QuarterlyReportson Form 10-Q, and CurrentReportson Form

8-K and other reports and documentswe file with the SECafter the date of this presentation before you make any investmentdecisionsinvolvingAvalonBayand

its securities.

Thedate of this presentationis February27, 2026.
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KEY CONFERENCE THEMES

Early 0626 rent change and occupamgy trends
continued I mprovement expected as 06026 prog
@ +20bps improvement in physical occupancy in February from December J ;le 1] - —:f. : 2 d
@ +100bps acceleration in LikeTerm Effective Rent Change (LTERC) in Febrdemgn January ' e |
i
Incremental share repurchasesof $113M YTD at $177/share; E
$410M of dispositions closed or under agreement for sale in 2026

@ The Companyds total shar e -dateip$601M htarsaey. seock prices |
of $181, including $488M of share repurchases in 2H25

@ Closed $270M of dispositions yeato-date, with an incremental $140M under agreement to
close in the 1H26 subject to customary closing conditions

® Board of Directors authorized new $1.0B stock repurchase progré&mn

Meani ngf ul ramp in projected Devel opment

expected to drive differentiated earnings growth and value creation ,
® 626 Development NOI of $47M i s® projected to

Source: Internal company reports.

(1) Operating metrics reflect actual performance for December 2025 and January 2026 and management's projections for Februaryfsebruary 26, 2026:

(2) On February 26, 2026, the Company terminated its existing 2025 stock repurchase program, which had remaining capacitysaf@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 trantsaas up to an aggregate purchase price of
KTeXZZessSeXzzpnloAal H#HECH It IOYnIORY GG YU qV#Ht t02 UT 131 HOq 6 IJIOF q Y H t detidd.Gleelstbioll iepuldHaxe lprgfam e G HOG ¢
does not have an expiration date and may be suspended or terminated at any time without prior notice.
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SUPPLY I N ESTABLI SHED REGI ONS DROPPI NG
MOST REGIONS WELL BELOW LGNERM AVERAGES NvalonBay

COMMUNITIES

MARKET RATE APARTMENT DELIVERIES MARKET RATE APARTMENT DELIVERIES
ACTUAL 2025 AND PROJECTED 2026 PROJECTED 2026 AND LONERM AVG.
AS A % OF EXISTING INVENTORY AS A % OF EXISTING INVENTORY
5.0% 5.0%
4.2%

o
________ —— _ ‘ .
2.5% {, \\ 2 5%
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Source: Internal company reports, CoStar, andVB Market Research Group



DEVELOPMENT PLATFORM DRIVES CONSISTENT EARNINGS GROWTH
AND VALUE CREATION

TRACK RECORD DEVELOPMENT COMPLETIONS
014 to 025 Avg.2014TO 2025

$2B

$970M

COMPLETION VOLUME

6-3% $1B

STABILIZED YIELD

170bps

SPREAD TO SPOT
CAP RATES

Source: Internal company reports.

8%

|

4%

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

mmm TOTAL CAPITAL COST (IN BILLIONS)
==\\'TD. AVG. INITIAL PROJECTED STABILIZED YIELD (RIGHT AXIS)
ESTIMATED DEVELOPMENT COMPLETION MARKET CAP RATE (RIGHT AXIS)
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LARGEST PUBLICEMRADED MULTIFAMILY REIT;
S&P 500 COMPANY WITH STRONG SHAREHOLDER RETURNS AvalonBay

COMMUNITIES

$34B A3 | A- 320 98,0694

TOTAL MOODYO S | S&P COMMUNITIES APARTMENT
ENTERPRISE VALUE CREDIT RATINGS HOMES

10 5% 10.8% 4.9%

U.S. REGIONS SUBURBAN TOTAL SHAREHOLDER RETURNANNUALIZED DIVIDEND GROW1
PORTFOLI® SINCE IP@ SINCE 2000

Source: Internal company reports.

Data as of December 31, 2025.

Largest publicly-traded multifamily REIT based on Total Enterprise Value.

EWWK GGUUT R+tOnY! toc Ol WNRURqRYUOE UT 1ol WEYUHRRGRE qR Y UKY n ORGY exdlahaieh Ofghd ToGl SRareldoidér RétenldediDivilehdQrofth alcuRatfodstOY n Hoq 6 13109 Y G Ge U! Bt tOHI IJT Ra tOl ¢

(1) Creditratings are agency opinions and are not recommendations to buy, sell or hold securities. Ratings may be revised, smsigel 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 catedd t+ tORz2 G2 i ¢ qR21JIOHE ¢ UNIWIORUOGE IO YO Ge U! Bt 1OF q YHLE IOGI RHEI |'OGD8 } 1Ol UF
dividends from the IPO through December 31, 2025..



30+ YEARS OF OUTSTANDING GROWTH AS INDUSTRY LEADER

JOINS S&P 500 EXPANDS TO
EXPANDS TO CHARLOTTE
AVALON PROPERTIES ~ AVALON & BAY CENTRALIZED  FIRST ESG REPORT  ARCHSTONE DENVER RALEIGHDURHAM
IPO MERGER ACQUISITION &
CUSTOMER CARE COUTHEAST FLORIDA  DALLASFORT
CENTER OPENS WORTH, & AUSTIN
® ® ® ® ® ® ®
1993 1998 2007 2011 2013 2017 2021

EQUALITY -

Nareit.
...... 100 Leader in the Light 1C Om,, A RC:\R F 75A ?

v
2023 | Leader in LGBTQ+ 2022 ESG Award Winner v sERtor le5dEr 2092
2024 Workplace Inclusion

i AGC DIVERSITY &
INCLUSION AWARDS

Willis Towers Watson LI*I

N CDP

DISCLOSURE INSIGHT ACTION

Source: Internal company reports.
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HIGHINCOME, PREDOMINANTLY 30+ YEAR OLD RESIDENT BASE

Resident Profile Age Cohorts & Living Situations?
YE25 YE25

40+ yrs old 25-29 yrs old Single Roommates
Married/
Partner
Average Age 9% /children

704 Single w/
Children

%edmartner

9% <25 yrs old

$192k

Average Household Incomé&)
30-39 yrs old

As of 4Q 2025.

Source: Internal company reports

(1) Income and living situation data excludes residents under 18. All income data is seported by residents. Based only on markerate leases.
(2) Living situations exclude unknown responses (3%).




POSITIONING FOR
DIFFERENTIATED GROWTH

Strategic Focus Areas To Deliver Superior Growth

INNOVATE AND TRANSFORM OPERATIONS
Driving Incremental NOI

g =
OPTIMIZE PORTFOLIO ALLOCATION AND PERFORMANCH
Positioning for continued growth ==

T g

GROW BY LEVERAGING DEVELOPMENT CAPABILITI
Generating accretive external growth

LEVERAGE GROWAORIENTED BALANCE SHEET )
Ensuring continuous access to cost effective capital




@ INNOVATE AND TRANSFORM OPERATIONS
OPERATING AND TECHNOLOGY LEADERSHIP CONTINUING TO DRIVE
INCREMENTAL NOI, WITH $7M OF INCREMENTAL NOI PROJECTHD FBR

Incremental NOI
Relative to 2021 Baseline

$80M

$25M
Projected
2027+

$40M Achieved YE25

Source: Internal company reports.
See Appendix for an explanation of Incremental NOI.

026 Strategic Priorities

AvalonBay

COMMUNITIES

K. Accelerate Al Solutions Deliver seamless, digital,
Sl self-serve experiences
A Customer interactions A Enhanced mobile touring app
A Associate/Enterprise support A Deploy selfserve lease modifications
A Backoffice automation A Pilot new AVB Living app with Al functionality
w  Modernize Technology & Optimize Neighborhood &
—>0<— . .
7+~ Data Platforms Centralized Staffing

A Enhance customer facing experiences A Expand flexible prospect touring with remote
A Leverage reatime digital inventory and pricing  support

platforms A Extend scope of centralized operating team

12




® OPTIMIZE PORTFOLIO ALLOCATION AND PERFORMANCE

INCREASING ALLOCATION TO THE SUBURBS AND EXPANSION REGIONS;

DEVELOPMENT CAPABILITIES PROVIDE STRUCTURAL ADVANTAGES oy

Suburban Allocation Differentiated Portfolio from Development

15%— 80%

Current Target
Allocation Allocation

Expansion Region Allocation

13%— 25% ~

Current Target
Allocation Allocation

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

Tailored for future demand

~ 55%:

DEVELOPED BY A\ 3

21 yrs.

AVG. COMMUNITY AC

Aging Millennials
Population shifts to Suburbs and Expansion Region:

Evolving product:
® ~16k large format homes; incl. ~4k+ Buildo-Rent (BTR)

~4 yrs younger than public peer averag®

Lower maintenance capex profile

13



© GROW BY LEVERAGING DEVELOPMENT CAPABILITIES

ACCRETIVE DEVELOPMENT STARTS IN LAST TWO YEARS DRIVING

ACCELERATI

Development Starts, Projected Initial

Stabilized Yields, Cost of Capital Raised

2024 ¢ 2026, Actual and Projected

$2B
6.5%- 7.0%
¢
ol
1
1
518 V

\—i
¥
2024 2025 2026
Forecast

m Start Volume
OProjected Initial Stabilized Yield
Initial Cost of Capital Raised

Source: Internal Company Reports

| N OCCUPANCI ES AND DE

Projected Development NOI
Calendar Year, Projected

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

ey 0252 526 f 6271
T 1812 ~3,175 ~4150 $140M
17250 I I I I $7OM
1H 2H 1H 2H 1H 2H _ 2027
2025 2026 2027
Forecast

[ VI cTTRGRYUGCGIORUNYI G¢qRYUetOGHIIEt IOl Wn1Jl HOqVYI0 qacH6a1IUqHoa toRUDG6 13109 VG Ge Ul bt OEC | URUNY HOAIIG 3¢ 13101 ¢ T 1O WAl 2¢ 1 ! IOXe OYZYQga
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@ LEVERAGE GROWTRIENTED BALANCE SHEET
FURTHER STRENGTHENING OUR PREEMINENT BALANCE SHEET; —

PROVIDING FLEXIBILITY TO FUND ACCRETIVE GROWTH

KEY METRICS RECENT HIGHLIGHTS CURRENT LIQUIDITY $2.78
A3 A - $ 400 M A 4.35% effective interest rate %ﬁ%?vwllzorwar g

Equit
CREDIT RATINGS 5 YR UNSECURED DEBT A 68bps above U.S. 16year Treasury Yield <
( MOODY3S | S&P) OFFERI NG ( NOVEMBER 0625)

A $450M drawn 5/30/25; $100M accordion
4 7 5 50 M exercised on 8/1/25 $1.5B
X Credit Facility
. UPSIZED TERM LOAN

NET DEBITGCORE APRIL 0629 MATU
EBITDARE

Tgyvapped to fixed 4.4% interest rate

PRIOR ACTIVITY
A Sourced to MatchFund anticipated 2025

9 5 O/ $8 9 O I\/I Development startsat wtd. avg. price of $226/shr
0 A

FORWARD 100-150bps of accretive spread to projected Initial
EQUITY ACTIVITY Stabilized Yields on Development

UNENCUMBERED NOI

$0.3B

Commercial Paper

Source: Internal company reports.
See Appendix for a definition and reconciliation of Net Dekib-9 Y1 IJIOE7 f N2 | e toc UT 10¢ 1Ol Rt Hat + R Boavard BguitylAcodny 6 Ge U! Bt 1091 T RatoAé¢ qrUNY 1O

(1) Reflects activity through December 31, 2025.
(2 fUHG2T Wt IOq6 109 Y G GeU! Bt OKYaWIOAHRG G RY Utoe Ut WHe | U7 1O W2Y 02 RUnherERE RO EBRGIRe 0081 DI T RqtO] ¢ HRIORq! CH toc UT tORY G G 131 #rRe i®Ge gl
$890M of undrawn forward equity, partially offset by $740M of Commercial Paper outstanding as of December 31, 2025.
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REVIEW OF 4Q AND FUNMEAR 2025 RESULTS
AS PROVIDED FEBRUARY"42026

4Q | FULL.YEAR RESULTS AND ACTIVITY 4Q FULLYEAR

CORE FFO PER SHARE GROWTH

) 0
YEARDVERYEAR 1.8% 2.1%
SAME STORE RESIDENTIAL REVENUE GROWTH

) 0
YEARDVERYEAR 1.8% 2.5%
DEVELOPMENT STARYS $590M $1.65B
DEVELOPMENT COMPLETIONS $290M $560M
CAPITAL SOURCED $480M $2.5B
WTD. AVG. INITIAL COST OF CAPITAL 4.6% 5.0%
SHARES REPURCHASED $336M $488M
WTD. AVG. STOCK PRICE $178 $182

Source: Internal company reports.

See Appendix for a reconciliation of Net Income attributable to common stockholders to FFO and to Core FFO.

(1) XARYZYWIO?2U2UJ0YGGWUqKt q¢l qt ORUHG2T D06 1309 YO Ge U! bt 10D+ G¢ Ut R Y htCapkal Gost.d Y U ON 1
Full-l B¢l YZYWIO? D210aYGaWlUqtot qel qt ORUHRG 2T NOq6 1309 Y Ge U! bt 0+ Gé Uedrepresertodhn FOA Y q 6
incremental $193M of projected Total Capital Cost.

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



4025 EARNINGS TAKEAWAYS
AS PROVIDED FEBRUARY"42026

A 2026 Same Store Residential revenue growth projected at 1.4% with
fundamentals expected to improve as 2026 progresses

A Historically low levels of new supply in Established Regions expected
for the foreseeable future

A Operating and technology leadership continuing to drive Incremental

NOI, with $7M of Incremental NOI projected ford 2 6
@ Achieved $48M annualrum at e from 621 baseline

A Meaningful ramp in 2026 projected Development NOI, partially offset
by the funding of $3.6B of profitable Development Underway

A Reduced 626 Devel opment st7@%ts to
projected Initial Stabilized Yields

A 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. —
AGIet DO Inll OqY0 qacHEGUUqOTYIORUKGE 19 YA Ge Ul Bt toJ¢e |l URUNY HobKIG 3¢t 1IJKOT ¢ q 19




JOBS FORECAST REFLECTS CONTINUATION OF RECENT TRENDS,
WITH EXPECTED STRONGER 2H26 GROWTH IN KEY CUSTOMER INDUS waogyy |S

U.S. Annual NoAFarm Payroll Growth
Actuals per BLS, 2026 Forecast per NABE

4Q25 Earnings Review

COMMUNITIE:

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

3.0M 2.5%
2.0M I I I I
1.5M - | I EE—
750K
584K
(2.5%)
2023 2024 2025 2026 1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q | 1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q
Forecast 2023 2024 2025 2026
EYal HIUxIOK7 21 J¢calOYNIOx ¢ AYI IOEq¢c qRt qRAL I0E 7xERetd ¢ qRYUC GO t | Yftics: AVB MakerREdeah &roup.U1Jt + EHRHY UY 0 RHL 108 7EQRet0On E g k09
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4Q25 Earnings Review

IMPROVING RENTAL AFFORDABILITY AND EXPENSIVESAORHOUSING
ALTERNATIVES SUPPORT ESTABLISHED REGION FUNDAMENTALS AvalonBay

MMMMMMMMMMM

INDEXED RENTOINCOME RATI® MEDIAN MORTGAGE PAYMENT LESS APARTMENT®ENT

115 $2,250
o
= ~$2,100
§ MORE EXPENSIVE
o 100 $1,000 o
0
n
(@)
Z

85 ($250)

2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

5., ~==Pctablished Regions = = Expansion Regions

EYel HIUXIOIO9 YEqc| etOOgEA 091Ut 2t HO7T 21 Weceaeto~-YYT ! Bt 1O Uc ! qRHEL éHomebaldels AVBiNMarket ResdarRicGnorpy UOY n tOAJc G aqVY 1l t etO | UT T RUO~¢c Heto ¢ qRYUcC GO

(1) Annual effective rent (net of concessions) divided by annual median household income.

(2) As of 4Q25, based on a median monthly mortgage payment (3@ar fixed rate, 20% down payment, average property tax) minus mongtdpartment rent (80+ unit buildings), the median mortgage payment in Established Regions was 20
~$2,086/month more expensive than the median apartment rent.



4Q25 Earnings Review

PROJECTED DELIVERIES DOWN ~40% Y/Y IN AVB MARKETS;

FAVORABLE BACKDROP FOR ESTABLISHED REGIONS TO LIKELY P AvalonBay
Projected 2026 New Market Rate Projected 2026 New Market Rate Apartment
Apartment Deliveries Deliveries in Established Regions
As a % of Existing Inventory As a % of Existing Inventory Supply OUthOk
Established Regions
5.0% 5.0% Established Region supply of +80bps in
4.2%

626 is at historicall
since 0612, coming ou

Established Regions represent 92% of

2.5%

2.5% —— = 2.5% :
’ 2 504 ’ our projected 2026 Same Store Pool
1.4% - 1.4% We expect hls.torllcally Iow. levels of |
» supply to persist in Established Regions
) given zoning and entitlement barriers
U.S. EXPANSION | ESTABLISHEL SUBURBAN URBAN

REGIONS REGIONS

—— 201606025 Mme@5 w2026

EYal AIIxIOO9 Ut 2t etO~YYT | Bt et é710~¢| t UqIOAIDt W¢El HE6KO] | Ya Gp




FULLYEAR 2026 OUTLOOK SUMMARY
AS PROVIDED FEBRUARY"42026

626 OUPLOOK

PROJECTED CORE FFO PER SHARE GROWTH
MIDPOINT OF OUTLOOK RANGE

SAME STORRESIDENTIAL
REVENUE GROWTH
OPERATING EXPENSE GROWTH
NOI GROWTH

Source: Internal company reports.

See Appendix for a reconciliation of Projected Net Income attributable to common stockholders to Projected FFO and to Proget€ore FFO.
(1) Projected Core FFO grgwth, Same Store Resigential revenue,”operating expense, and NOI growth are ba},sed’pn the midpoints afittook ranges as —_
Gl Y2RT DT oYUt qaecH6GNU0qtoT YIORUIOg6 13109 Y& Ge U! Bt tole 1 URUNt tot e GGa WG WUqtol ¢jgll O] WHI 2¢| ! IOXelOYZYQn
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4Q25 Earnings Review

DEVELOPMENT & CAPITAL ACTIVITY OUTLOOK SUM
AS PROVIDED FEBRUARY"42026

626 OUPLOOK FULLYEAR

DEVELOPMENT ACTIVITY
TOTAL CAPITAL COST FOR DE&¥ELOPMENSTARTS $ 800M
2026 PROJECTED DEVELOPMENT NOI $ 47M

KEY CAPITAL ITEMS
NEW CAPITAL SOURCED FROM CAPITAL MARKETS ACTIVITY AND ASSET SAL% 1.1B

SETTLEMENT OF FORWARD EQUITY CONTRACTS $ 810M
CAPITAL USED FOR INVESTMENT ACT®/ITIES $ 1.5B
CAPITAL USED FOR DEBT REDEMPTIONS AND AMORTIZATION $ 785M

LoE D
Source: Internal company reports. ‘ _t
See Appendix for a reconciliation of Projected Net Income attributable to common stockholders to Projected FFO and to ProgatCore FFO.
(1) Projected Total Capital Costs for Development starts and Development NOI are based on the midpoints of the outlook rangeprsided
YUK qaq¢cHSGIUUqTYIORUKq6 IO YGGe U! Bt tod¢l URUNY 1Ot e GGa WA WUqHOl ¢ qJT O] WHI 2 ¢ | ! HPHEE
(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.



4Q25 Earnings Review

HIGHER LEASE RATES, GROWTH IN OTHER RENTAL REVENUE AND
IMPROVEMENT IN BAD DEBT DRIVING REVENUE GROWTH AvalonBay

COMMUNITIES

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

Same Store Outlook
20 2026 Assumptions

A Projected LikeTerm Effective Rent
Change of ~2%, roughly 1.25% in 1H

and 2.5% in 2H
0.2% A Underlying bad debt from residents is
1% 0.2%) expected to decline by ~20bps yly,
partially offset by lower rent relief
- er rental revenue growth of 3.5%
| A Oth tal th of 3.5%
: | driven by contribution from operating
i : initiatives offset by ~150bps headwind
| ! related to legislation adopted in 2025.
|
oL )
RESIDENTIAL CONCESSIONS ECONOMIC OTHER RENTALUNDERLYING RENT RELIER RESIDENTIAL
LEASIé) & OTHER OCCUPANCY REVENUE BAD DEBT RENTAL
RATE DISCOUNTS (incl. Initiatives) REVENUE

GROWTH

Source: Internal company reports.

(1) Represents growth based on leases Hplace as of January 2026 relative to the average lease rate in 2025 (earnand the projected contribution from new leases
signed in 2026.

2 N6 VYaGe U! O+ GIJHRK R ¥ RIYIHH#OW M EoR A ORI ton | YaonyY 2131 UG 130 q tol 134GaqHbbnldTrdzegnized ¥ o 0 IHqRY Ut HOR C
government rent relief collections in 2025.




NORTHE
WITH METR

R
O

N CALI FORNI A LEADI
NY/NJ LEADING ON THE EAST COAST

NG

PROJECTED 2026 FULL YEAR SAME STORE RESIDENTIAL REVENUE GROWTH

Expansi on
Projected

026

4Q25 Earnings Review

SA S

MMMMMMMMMMM

RBéog i o n

626 SS Revenue

BY REGION
6% . : .
Established Regions a 1. 6%
a 92% Projected 026 SS Revenucée a 8%
HIGHEND
3% 2.4% ‘ I
LOWEND == |
0.4%
(3%)
(6%)
TOTAL NEW METRO MID-ATL PACIFIC NORTHERN SOUTHERN SE
SAME STORE ENGLAND NY/NJ NW CAL CAL FLORIDA

Source: Internal company reports.

(1) Represents homes inTexas (1,975) andNorth Carolina (1,225.

DENVER

OTHER
EXPANSION
REGIONS)

25



4Q25 Earnings Review

OPERATING EXPENSE GROWTH IMPACTED BY SELECT PROPERTY
TAX ITEMS; ORGANIC EXPENSE GROWTH LOWER THAN LAST YEARF AvalonBay

COMMUNITIES

Select Components of Projected 2026 Fullyear Same Store Residential Operating Expense Growth Same Store Outlook

FY 2026 ORGANICSS RESIDENTIAL OPERATING EXPENSE GROWTH Residential Operating Expenses
A Organic growth projected to improve from
SELECT PROPERTY TAX ITEMS 2.9% in @5 to 2.5% in @6
A Phaseout of property tax abatement
PRIOR YEAR TAX REFUND + 0.5% contributing 70bps of opex growth
=12% —-—-—=—=—=-=-=—--—- > +1.2% Favorable property tax appeal and refund
in 4Q25 creating 50bps headwind for@6
INITIATIVE EXPENSES Net impact of operating initiatives 10bps,
as labor efficiencies mostly offset
AVALON CONNECT, FURNISHED HOUSING 0.3% incremental cost from stabilizing Avalon

LABOR EFFICIENCIES + (0.2%) Connect offering

-_—

0ff e e e e e — -
=0.1% > +0.1% PROJECTED 2026 QUARTERLY SAME STORE
RESIDENTIAL OPERATING EXPENSE GROWTH

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

Source: Internal company reports.
[ YIOcTT RqRYUGGHIOl Wq¢c Rt OYUKEC GIUIOEqY! DAL RT WUqRE TGI8 G ¢ deRdd Bal@E Felaflhty ¥,120260G 0 1J¢ + 1JK01 1In 131 K
(1) Represents the expiration of property tax incentive programs, primarily at certain New York City properties.
2) 2¢aYULIYUUUHEqH WG Ut WU0qt togs WOHYUqR U2 3T IORG GO WG WUq ¢ qR Y U HhaimdieethidtHebiIKirgaenét retehu®H 2 ¢ £ FOR
(3) Property taxes decreased in 4Q25 compared to the prior year period due to a successful tax appeal in Southern Californiatj@idy offset by increased assessments

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



4Q25 Earnings Review

DEVELOPMENT CONTRIBUTI ON OF +10A/ SH T
OFFSET BY REFINANCING AND TRANSACTION ACTIVITY —

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 adoc

$11.48

$0.10 ($0.10)
SLIDE 28
$0.04 ($0.03)
s1ion | S0.04 [ (%0.05)
$11.24
$11.00
'25 CORE FFO SAME STORE OVERHEAD, NET STRUCTURED REFINANCINB®) TRANSACTION '26 PROJECTED
PER SHARE RESIDENTIAL NOI JV INCOME, DEVELOPMENT INVESTMENT ACTIVIT® @) CORE FFO
& MGMT FEES EARNING@ PROGRAM (SIP) PER SHARE
AND '25 SHAR 2
REPURCHAS

Source: Internal company reports.
See A~ppendix for a reconciliation of Projected Net Income attributable to common stockholders to Projected FFO and to Proggt€ore FFO, as well as glefinition of Net Develop[nent Earnings.
1) NoWHYAGGYUUUqt 0O Wqto? 32130 YGGWUqIoEEC!T URUNt etOEq! 2 Hael 13T tOf U2 1Jsadtidnadiivityodlatetdandréalioéate thd Mool he@Davald@netqH0.B3€) 1IGa | A6 ¢t It e ol UnRU¢ UF

and the capital markets and transaction activity {33c) presented in the outlook roadmap on page 4 of our Earnings Release dafezbruary 4, 2026.
(2 wWYQIRAI YTUHRqUT IOEf Atof URY G We U qOoYntone UT RUNIKE GG RIJT On | Y 4 HO9. YlGRHID AR FOMOATE YGMJId HoskaE a)d HBX (KR di4prcb@k ébu@d Goweeianirngc G QAR 1WTGHON 1HY5 & H 10YCE AR 2
@ faGerqYNtOl UnNnRUCUHRUNIOYUIOMK T4 Q7 0V nto2 Ut IHE2 | 13T 1O 1JH q OG0 ¢ q 2terésuoratad tep@éenting 3@w0\onrHatutihg dettt ¥nd ¢.60zon el 13d4@Entes) eespacideN) T HOG| Y T I Hq T E)VIJF'{ N6 a
(4) Transaction Activity includes timing impacts of $0.06 from the net impact of ~$1.3B of actual and projected acquisitions asidpositions over thetwe! 1J¢ | FOGIJ1 RYT tow Y Wtoc UT 1ObY Qg



4Q25 Earnings Review

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

COMMUNITIES

2026 Projected Development NOI Avg. Construction in Progress (CIP), Components of Net
including Land and Capitalized Pursuit Costs )
11 Communities®] & 3, 175 Oc+ $0.88fshy s Actual and Projected by &ar Development Earnlngs
026 Devel opment Communi$0.29¢e s
Prior Year Stabilized Developme®t $0.04 $1.8B Development NOIs 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

2026 Funding of Development Underway &
Projected 026 Devel opmer

. $1.4B pursuit costs, land and construction
34 Communities | > 11,000 Homes — $023/Sh|’
. Plus, the increase in capitalized interest
Debt Issuanc_e & Commercial Papét ($0.21) Under GAAP, construction in progress
Forward I_Equny _Set_tlemeﬁt) ($0.12) (CIP) is assigned a capitalized interest
Increase in Capitalized Intere§? +$0.10

cost, calculated as all capitalized costs

multiplied by our weightedaverage
$1.0B unsecured debt rate (3.7% in 4Q25).

) 2025 2026 2027
Net Development Earnings $0.10/shr L This capitalized interest reduces reported
Capitalized Interest Rate

net interest expense during construction.
Projected Funding Cost However, because the capitalized interest
rate is below our initial capital cost, this
Source: Internal company reports creates a temporary net eamings

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 deta
(20 Al RYI 00 ¢ | IOEqe ARGRANT 10?2 021G YGGIWUqIORY ORUHG 2T 13T IORUIOE qq6 Il IOEq¢ ARG RANT 08 y §ECHIORY G G2 U
(3) The projected increase in capitalized interest y/y represents a +10c tailwind to Net Development Earnings, primarily drivgrab increase in
q6 G YTUHqUT 1O 2Nnat09f AIOA¢c 0 ¢ URIJIOA! IOMK ®@X X ~ 10! ¢! IORUKOBY Qp
(4) DebtIssuance and Commercial Paper represent actual and projected debt issuances, incremental to refinancing, over the tyearperiod
2025 and 2026, with actual and projected interest costs applied to fund Development.
5) RO YaGeU! Bt lOYeqaYYt Ol DndlHqt tOct + 2 G 1T 1OF Daqd 3G 130 qOY n KOY 2 gppeatively] RUNKON Yl 5 ¢ 1 T OJhue Rq!

headwind when CIP is growing yly.
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2026 PROJECTED LEASHEP ACTIVITY CONCENTRATED IN SUBURBA
SUBMARKETS IN ESTABLISHED REGIONS WITH LESS COMPETITIO AvalonBay

COMMUNITIES

Key Metrics Development Occupancies by Region
2026 Projected Occupancies

100% METRO NY/NJ

Suburban

5%

Established Regions

Projected 626 Devel o

~3,175

626 Occupianici es NEW ENGLAND

2026 Lease-ups

Development

NORTH CAROLINA
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

DENVER

MID-ATLANTIC

Source: Internal companyreports
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