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See Appendix for information about forward-looking statements

and definitions of non-GAAP financial measures and other terms.

For the reasons described in the referenced forward-looking statements,

including the impact of the COVID-19 pandemic and related governmental

actions and changes in economic conditions,

our historical results may not be indicative of future results.
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Q3 | YTD 2021 RESULTS & ACTIVITY Q3 YTD

CORE FFO PER SHARE YEAR-OVER-YEAR CHANGE 0.0% (10.2%)

SAME STORE RESIDENTIAL RENTAL REVENUE CHANGE

GAAP BASIS - YEAR-OVER-YEAR | SEQUENTIAL

CASH BASIS - YEAR-OVER-YEAR | SEQUENTIAL

1.0% | 3.3%

4.3% | 4.0%

(4.4%) | N/A

(2.7%) | N/A

DEVELOPMENT COMPLETIONS | WTD. AVG. INITIAL PROJECTED STABILIZED YIELD$ 70M | 5.7% $ 1.1B | 5.9%

DEVELOPMENT STARTS $ 375M $ 955M

ACQUISITIONS $ 275M $ 395M

CAPITAL RAISED | WTD. AVG. INITIAL COST OF CAPITAL(1) $ 795M | 2.3% $ 1.4B | 3.0%

REVIEWOFTHIRDQUARTERANDYEAR-TO-DATERESULTSANDACTIVITY

Source:  Internal company reports.
See Appendix for a reconciliation of Net Income attributable to common shareholders to FFO and to Core FFO.
(1) Capital raised includes net proceeds from all debt and equity issuances, wholly-owned dispositions (including residential condominium sales at The Park Loggia), and distributions from 

unconsolidated real estate entities. Weighted average initial cost of capital includes all debt (inclusive of the effect of interest rate hedges) and equity issuances, and wholly-owned 
dispositions (including the average imputed carry cost of the residential condominiums at the Park Loggia) only.
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FOURTHQUARTERANDREVISEDFULLYEAROUTLOOK

Source:  Internal company reports.
See Appendix for a reconciliation of Projected Net Income attributable to common shareholders to Projected FFO and to Projected Core FFO.

Q4 | FULL YEAR 2021 FINANCIAL & OPERATING OUTLOOK Q4 FULL YEAR

PROJECTED CORE FFO PER SHARE RANGE $ 2.19 - $ 2.29 $ 8.18 - $ 8.28

SAME STORE COMMUNITIES (YEAR-OVER-YEAR)

RESIDENTIAL REVENUE CHANGE 4.5% ς5.5% (2.3%) ς(1.9%)

RESIDENTIAL OPERATING EXPENSE CHANGE 1.25% ς2.25% 3.4% ς3.8%

RESIDENTIAL NOI CHANGE 5.5% ς7.5% (5.1%) ς(4.3%)
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AVB Q3 2021 SAME STORE YEAR-OVER-YEAR
COMPONENTS OF RESIDENTIAL RENTAL REVENUE CHANGE

THEYEAR-OVER-YEARINCREASEIN SAMESTOREREVENUEWASDRIVENBY

HIGHEROCCUPANCYANDRENTRELIEFCOLLECTIONS
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Source:  Internal company reports.
The Company amortizes concessions over the term of the lease.
(1) Includes rent relief collections recognized by the Company from the Emergency Rental Assistance Program.

(1)
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AVB Q3 2021 SAME STORE SEQUENTIAL
COMPONENTS OF RESIDENTIAL RENTAL REVENUE CHANGE

THESEQUENTIALINCREASEIN SAMESTOREREVENUEWASPRIMARILY

THERESULTOFHIGHERLEASERATESANDRENTRELIEFCOLLECTIONS

1.6%
0.2%

0.3%

1.2% 3.3%

4.0%
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(1)

Source:  Internal company reports.
The Company amortizes concessions over the term of the lease.
(1) Includes rent relief collections recognized by the Company from the Emergency Rental Assistance Program.



8

(12%)

(6%)

-

6%

12%

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT

2021

AVB SAME STORE LIKE-TERM EFFECTIVE RENT CHANGE(1)

LIKE-TERMEFFECTIVERENTCHANGEACCELERATEDIN THETHIRDQUARTER

ANDISNOWRUNNINGATROUGHLY11%

Source:  Internal company reports.
(1) Data as of October 24th, 2021.
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Source:  Internal company reports.
(1) Data as of October 24th, 2021.
(2) Represents the effective rent (net of concessions) for new move-ins only.
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MOVE-IN RENTVALUESAREABOVEOCTOBER2019 LEVELSIN ALLREGIONS,
EXCEPTFORNORTHERNCALIFORNIA

Source:  Internal company reports.
(1) Data as of October 24th, 2021 and includes legacy AVB markets only.
(2) Represents the effective rent (net of concessions) for new move-ins only.
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AVB SAME STORE MOVE-IN RENT VALUES(1,2)
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$ 2,100
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SUBURBAN COMMUNITIES
67% OF PORTFOLIO

Source:  Internal company reports.
(1) Data as of October 24th, 2021.
(2) Represents the effective rent (net of concessions) for new move-ins only.

SUBURBANMOVE-IN RENTVALUESAREUPҒ мн҈Σ WHILEURBANMOVE-IN
RENTVALUESARENOW< 1% BELOWOCTOBER2019 LEVELS
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AVB SAME STORE MOVE-IN RENT VALUES(1,2)

BY SUBMARKET TYPE

20202021 2019



12

Source:  U.S. Bureau of Labor Statistics, Kastle, FHFA, AVB Market Research Group.
Total professional services includes professional services, information technology and finance.
WorkplaceOccupancyBarometer includes New York City, Washington, D.C., San Francisco, Los Angeles, and San Jose.
AVB coastalfootprint excludesSoutheastFlorida.

FAVORABLEBACKDROPFORAPARTMENTFUNDAMENTALSIN AVB MARKETS

SHOULDSUPPORTHEALTHYGROWTHIN THEYEARSAHEAD
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THE LABOR MARKET FOR THE AVB RENTER IS IMPROVING
U.S. TOTAL PROFESSIONAL SERVICES JOB AND WAGE GROWTH

SEASONALLY ADJUSTED
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RISING HOME PRICES IN AVB MARKETS LIKELY TO FAVOR 
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...AND SUPPLY IS PROJECTED TO REMAIN RELATIVELY
STABLE IN OUR MARKETS OVER THE NEXT FEW YEARS

MARKET RATE APARTMENT DELIVERIES
AVB COASTAL FOOTPRINT
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OFFICE USAGE IS EXPECTED TO IMPROVE
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DECLINING IMPACT
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EMERGENCY RENTAL
ASSISTANCE PROGRAM
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UNCOLLECTIBLE LEASE REVENUE
AS A % OF TOTAL REVENUE

TBD ON
OPPORTUNITY

AVB SAME STORE SELECT REVENUE METRICS

Ғ 3%

Source:  Internal company reports.
(1) Represents the percentage difference between the average market rent and average gross potential rent for the four-week period ending September 30, 2021 and excludes the impact of 

regulatory constraints (e.g., rent regulation, rent control, other) that limit rent increases in certain regions.
(2) Includes concessions granted on leases signed through October 25, 2021.
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OPPORTUNITY
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SIX LEASE-UPS, REPRESENTINGҒ Ϸсулa IN PROJECTEDTOTALCAPITAL

COST, BEATINGEXPECTATIONSANDDELIVERINGSTRONGVALUECREATION

Source:  Internal company reports.
(1) Includes Avalon Harrison, Avalon Brea Place, Avalon Foundry Row, Avalon Woburn, Avalon Easton II, and Avalon Monrovia.

CURRENT LEASE-UP ACTIVITY(1) CURRENT 
PROJECTION

ORIGINAL 
PROJECTION

VARIANCE

WTD. AVG. RENT PER HOME $ 2,780 $ 2,600 $ 180 | 6.9%

WTD. AVG. INITIAL PROJECTED STABILIZED YIELD 6.0% 5.7% 30 BPS

AVALON MONROVIA
MONROVIA, CA

AVALON WOBURN
WOBURN, MA
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CURRENTDEVELOPMENTUNDERWAYPROJECTEDTOGENERATEҒ Ϸмпрa 
OFNOI ANDDELIVER> $8 PERSHAREOFVALUECREATION

$ 26M
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ACTUAL Q3 2021
DEVELOPMENT NOI,

ANNUALIZED

PROJECTED FUTURE
DEVELOPMENT NOI UPON

STABILIZATION

$
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STABILIZED NOI FROM CURRENT DEVELOPMENT(1)

AS OF SEPTEMBER 30, 2021

Source:  Internal company reports.
(1) Data includes non-stabilized Development Community completions, and wholly-owned Development Communities only.
(2) {ŜŜ ŦƻƻǘƴƻǘŜ н ƻƴ !ǘǘŀŎƘƳŜƴǘ ф ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ¢ƘƛǊŘ vǳŀǊǘŜǊ нлнм 9ŀǊƴƛƴƎǎ wŜƭŜŀǎŜ ŘŀǘŜŘ hŎǘƻōŜǊ нтΣ нлнм ŦƻǊ ŀŘŘƛǘƛƻƴŀƭ ƛƴŦormation.

(2)

Ғ Ϸсрлa

VALUE CREATION PER SHARE FROM CURRENT DEVELOPMENT

ACTUAL | PROJECTED ANNUAL INITIAL 
STABILIZED NOI FROM CURRENT DEVELOPMENT

$ 145M A

MARKET VALUE OF PROJECTED STABILIZED NOI 
FROM CURRENT DEVELOPMENT AT A 3.8% 
ESTIMATED MARKET CAPITALIZATION RATE

3.8B B = A / 3.8%

LESS: PROJECTED TOTAL CAPITAL COST
OF CURRENT DEVELOPMENT

(2.6B) C

PROJECTED VALUE CREATION $ 1.2B D = B + C

Q3 2021 TOTAL OUTSTANDING COMMON
SHARES AND DOWNREIT UNITS

140M E

PROJECTED VALUE CREATION
PER SHARE FROM CURRENT DEVELOPMENT

$ 8.68      F = D / E

Ғ Ϸ мпрa

AVB ACTUAL & PROJECTED
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Source:  Internal company reports.
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AVB DEVELOPMENT COMPLETIONS
2010 ς2021

TOTAL CAPITAL COST

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

ESTIMATED DEVELOPMENT COMPLETION MARKET CAP RATE (RIGHT AXIS)

AVB DEVELOPMENTPLATFORMDRIVESCONSISTENTVALUECREATION

ACROSSTHECYCLE; CURRENTDEVELOPMENTRIGHTSPIPELINEҒ Ϸ о.

PROJECTED

210 BASIS POINT SPREAD
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FURTHEREXPANDINGFOOTPRINTINTOTEXASANDNORTHCAROLINA

WITHA FOCUSONMIDSIZED, KNOWLEDGE-BASEDMETROPOLITANAREAS

Conceptual presentation.

MARKET ATTRIBUTES
AVB 

COASTAL 
MARKETS

RALEIGH-
DURHAM

CHARLOTTE DALLAS AUSTIN

KNOWLEDGEςBASED ECONOMY | DEMOGRAPHICS
(STEM, FINANCE, EDUCATION & HEALTH CARE JOBS;
COLLEGE EDUCATED MILLENNIALS; RENTER PROPENSITY)

HIGH COST OF HOMEOWNERSHIP

FAVORABLE REGULATORY ENVIRONMENT
(RENT CONTROL; LANDLORD-TENANT LAWS;
GHG EMISSIONS)

PUBLIC INVESTMENT IN INFRASTRUCTURE 
& CULTURAL AMENITIES

= U.S. MAJOR METRO AVERAGE
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AUSTIN, TX

üDYNAMICHIGH-TECHECONOMYTHATISATTRACTINGAN

OUTSIZEDSHAREOFMILLENNIALS

üBENEFITTINGFROMIN-MIGRATION

üHIGHCONCENTRATIONOFSTEM JOBS

üHIGHESTPERCAPITAINCOMEANDHOMEVALUESOFTEXASCITIES

üQUALITYOFLIFE/ CULTURALAMENITIESDRAWTARGETRENTERS

CHARLOTTE, NC

üSTRONGDOMESTICIN-MIGRATION

üELEVATEDPUBLICINVESTMENTIN INFRASTRUCTURE

üSOUTHEASTERNREGIONALOFFICEHUB

üCULTURALAMENITIESCREATEDYNAMICLIVINGENVIRONMENT

DALLAS ςFORT WORTH, TX

üFOURTHLARGESTMETROAREAIN THEU.S.
üYOUNG, WELL-EDUCATEDWORKFORCE

üBENEFITTINGFROMRELOCATIONSANDIN-MIGRATION

üHOMETO21 S&P 500 COMPANYHEADQUARTERS

üGROWINGCONCENTRATIONOFSTEM EMPLOYMENT

RALEIGH ςDURHAM, NC

üYOUNG, WELL-EDUCATEDWORKFORCE

üHIGHCLUSTEROFSTEM EMPLOYMENT

üHOMETOTHREEMAJORRESEARCHUNIVERSITIES

üLARGEGOVERNMENT, EDUCATION, ANDLIFESCIENCESINDUSTRIES

PROVIDEECONOMICSTABILITY

NEWEXPANSIONMARKETSFEATUREMANYFAVORABLEAPARTMENT

DEMANDDRIVERS

Source:  AVB Market Research Group.


