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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 February5, 2025, earningsrelease, or its February®6,
2025, earnings conference call, both of which are availableundero | nv ®&e 1 @t at wwmav@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 These projections are provided for historical
reference and have not been reviewed or updated for purposes of this presentation, and the inclusion of these projections in this presentation is not a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 2025 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, 2024, and the QuarterlyReportson Form 10-Q, 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, 2025.
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2025 OUTLOOK HIGHLIGHTS

A Sectorleading projected Core FFO per share growth in 2025;
over 200bps above the peer weighted average based on initial
outlooks®

A Substantial progress on strategic focus areas in 2024,
positioned for continued outperformance in 2025

A Outlook for apartment fundamentals in 2025 remains favorable g .-tfﬁTEnmgrvi;,

in AVB Established Regions g ._ N— .

A Executing on investment opportunities across multiple
platforms; $1.6B of projected Development starts in 2025

A Balance sheet position provides capacity to pursue accretive

external growth
® 2024 Forward Equity Activity fundi

Source: Internal company reports.

See Appendix for a definition of Projected Core FFO.

(1) Includes the most recent publicly available full year 2025 guidance midpoints, as é&february [26],2025, for Projected Core FFO per share growth (or the equivalent
metrics) for EQR, ESS, UDR, MAA, and CPT. Weighted average based on Enterprise Value as of December 31, 2024.



1Q25 SAME STORE OPERATING UPDATE |

/a
A
The Company provided the following Same Store Residential operating metrics, | v ..' A
which are generally consistent with the g‘o"mp “_y||o"sh )ﬂglé"ct at

when the Company published its initial outlook for full year 2025 Same Store
Residential revenue growth on February 5, 2025
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4Q24  QTD25

ECONOMIC OCCUPANCY 95.6% 05.9%1)

LIKETERM EFFECTIVE RENT CHANGE 1.1% 1.69%42

for Westminster Promenade
‘ Broomfield, CO

Source: Internal company reports.
See Appendix for a definition of Economic Occupancy, Likeerm Effective Rent Change, Same Store.
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(2) As of February 26, 2025 4
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LARGEST PUBLICEMRADED MULTIFAMILY REIT;
S&P 500 COMPANY WITH STRONG SHAREHOLDER RETURNS

AvalonBay
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$39B A3 | A- 306 93,518

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

10 3% 11.9% 4.9%

U.S. REGIONS SUBURBAN TOTAL SHAREHOLDER RETURN
PORTFEOLIO SINCE PO ANNUALIZED DIVIDEND GROWI1

SINCE 2000

Source: Internal company reports.
Data as of December 31, 2024.
Largest publicly-traded multifamily REIT based on Total Enterprise Value.
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(1) PO (initial public offering) for Avalon Properties completed November 18, 1993.



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 .,SA ?

v
2023 | Leader in LGBTQ+ 2022 ESG Award Winner Y 4 SEEtET 65 dEr 2022
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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POSITIONED FOR CONTINUED
| | OUTPERFORMANCE IN 2025 -

Strategic Focus Areas To Deliver Superior Growth

INNOVATE AND TRANSFORM OPERATIONS
Driving Incremental NOI

OPTIMIZE PORTFOLIO ALLOCATION AND

PERFORMANCE
Positioning for superior growth

~
w i I ~
e B 5 7
—
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GROW BY LEVERAGING DEVELOPMENT CAPABILITI
Generating accretive external growth

LEVERAGE GROWAORIENTED BALANCE SHEET
Ensuring continuous access to cost effective capital




@ INNOVATE AND TRANSFORM OPERATIONS
DELIVERED $39M OF ANNUAL INCREMENTAL NOI THROUGHBMHAR024 AND
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PROJECTING ANOTHER $9M IN 2025; ADVANCING TOWARD $80M TARGET
KEY OPERATING INITIATIVES
Create anefficient operating platform that delivers excellent service and NOI growth
STRATEGIC PRIORITIES: ACCOMPLISHMENTS & NEXT STEPS IMPACT
DELIVER SEAMLESS, NG HBORE NRET 2 AU e ®Reduced FTEHwem by

DIGITAL, SELEERVE
EXPERIENCES

Align with customer
expectations & reduce
staff involvement

A Fully digitally enabled

self-guided touring A
A Application & lease

signing
A Renewals
A Resident App A

A Parking

Items in italics are inprogress

NEIGHBORHOOD &

CENTRALIZED STAFFING
MODELS

Leverage market scale &
long-standing Customer

Care Center capabilities
to drive efficiency

Expanding
neighborhoods to
include more
communities

New centralized
functions: renewals,
leasing / sales
support

SOLUTIONS

Automate key tasks for
efficiency

Virtual leasing
assistant
Back-office
automation (RPA)
Collections

Voice Al

Associate Resource
Assistant

ToTo o Do Do

SERVICES

Generate income and
enable digital service
experiences

A Bulk Wifiat 90% of
communities

A Smart Access at 70%
of communities

onsite staff and regional
overhead from 2021 baseline

@ Deployed Neighborhood model
to 70% of portfolio at YE24

For Same Store Communities:

® Delivered Other Rental Revenue
Growth of 14% in 2024 with 9%
forecasted in 2025

@ Payroll growth rate flat in 2024,
and declined by 4% in 2023

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

a 15%



@ OPTIMIZE PORTFOLIO ALLOCATION AND PERFORMANCE
INCREASING ALLOCATION TO THE SUBURBSAMEEXPANSION REGIONS

AvalonBay
Suburban Allocation 2024 TRANSACTION ACTIVITY
N
0h—730h — 800 4
&
710%—73%— 80% L § &
YearEnd YearEnd Target -
2023 2024 @) Allocation R
o .\\(
i i . Dispositions Acquisitions
AVB Expansion Region Allocation 100% AVB ESTABLISHED REGIONS 90% AVB EXPANSION REGIONS
$725M VOLUME (8) $460M
8%—+10% — 25%
YearEnd YearEnd Target 52% MARKET CAP RATE 48%
2023 2024 @) Allocation

Source: Internal company reports.

See Appendix for a discussion of Target Allocation.

M AUGI It NUqt g6 19 YGGeU! B OYZYXIOGI YTUHqUT 1O §f On Y1 10¢ U G-Hhth pelicl B RUN 108 R B EOE G & MR T ROVI YE S0t OinRYODtoaB i NE @6 DGH0dE B epd g § R U Ia
Operations for all acquisitions and Development communities in 2024. 10

(2) Excludes value allocated to commercial space.



© GROW BY LEVERAGING DEVELOPMENT CAPABILITIES
RAMPING DEVELOPMENT START ACTIVITY TO $1.6B IN 2025; iy
BROADENING DEVELOPMENT CAPABILITIES TO MULTIPLE GROWTH CHANNELS—
DEVELOPMENT UNDERWAY PROJECTED TO DEVELOPER FUNDING PROGRAM (DFP)
INCREASE > 50% BY YEARD 2025 A PURPOSBupport AVB Expansion Region growth via thjarty

development partnerships

A ACTIONThree projects under construction; $280M projected Total
Capital Cost

BUILDTORENT (BTR)

A PURPOSEEXxtension of our strategy, reinforced by demographic
tailwinds favoring Siburban submarkets and larger units

A ACTIONGrow BTR development pipeline through new DFP
partnerships and inclusion of more townhomes in AVB Developments

$4B

$2B

STRUCTURED INVESTMENT PROGRAM (SIP)
A PURPOSHrive incremental earnings growth by providing mezzanin
debt or preferred equity to thirgparty developers

A ACTIONProjecting $75M of new commitments in 2025

YE 2023 YE 2024 YE 2025
FORECAST

Source: Internal company reports.
YIYWH? D2W0YGaUUqIot q¢l qt oA¢tH T oY Uq 6 13100 RT GY RU q OY n tOq 6 1J1OY 2 qulewhdntalOated Babidagest 2251 Y2 RT U7 OY U0 qqc¢ #HE6 G LU qtoT #IORUIOq 6 1309 Y Ge U! Bt HO1J|
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O L EVERAGE GROWORIENTED BALANCE SHEET
UTILIZING BALANCE SHEET STRENGTH TO SUPPORT EXTERNAL GROWTH,; g

FORWARD EQUITY PROCEEDS TO FUND a M0%

KEY METRICS REVIEW OF 2024 CAPITAL SOURCING

2 O B ))) $ 8 9 O M A Secured attractively priced capital to
o . match-fund 2025 development starts
CREDIT RATINGS 2024 CAPITAL i%ZT“I\'/:I%WARD EQUITY A 100-150bps of accretive spread to

( MOODY®S | S&P) SOURCED projected Initial Stabilized Yields
A Settlement by YE 2025

4 n 2X 5 . 1 % $4OO M A 5.05% effective interest rate

NET DEBATCGCORE EBITDARE .
A 95bps above U.S. 10yr Treasury Yield
INITIAL COST éonsELéII\:\ISGECURED DEBT p y y

> 100% OF CAPITAL -
WTD. AVG. A 5.2% initial Market Cap Rate
$725M

MATCHFUNDED 2024 DISPOSITION Exclus_ively sourged from AVB
(DEVELOPMENT UNDERWAY) ACTIVITY Established Regions

Source: Internal company reports.

EVWK GGUUT R+IONYI 10c 1Ol Rt Hat + RYUIKOYNIOq6 1JH09 Y & G¢ U! Btoloste BBITRARer@hdtatgiR] UznNU Te l30¢ Rl 2J1h RIDRYGRAYII0GQE KOG UAI 1001HsY dMHRe Hee Ul RIKGCUKBDY Bnt koA dJtqpHFaR YIWRIQY n 1Oq) 6 1 HO9 Y
Capital sourced includes net proceeds from all equity and debt issuances, whollpwned dispositions, and distributions from uncamsolidated real estate entities. Weighted average initial cost of capital includes all equity and debt (inclusive

of the effect of interest rate hedges) issuances, and wholgwned dispositions only. 12
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