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IMPORTANT INFORMATION

AvalonBay

COMMUNITIES

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.

The projectionsfor AvalonBayCommunities,Inc. included in this presentation were originallyincluded in its April 30, 2025, earningsrelease, or its May 1, 2025,
earnings conferencecall, both of which are availableundero | nv &g t a t at wwwsvalonbaycom. These projections are provided for historical reference
and have not been reviewed or updated for purposes of this presentation, and the inclusion of these projectionsin 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
earningsconferencecall, as applicable The projectionswere based on the expectations,forecasts, and assumptionson the date of the earningsrelease or the
date of the earningsconferencecall, as applicable,which may not be realizedand/or may have changedsince that date and involverisks 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 earningsconferencecall, as applicable,and may also cause actual results to differ materially from those expressedor implied by the
projections,as describedin 0 F o r womkingSt at e mretmetAgpéndix

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, our QuarterlyReporton Form 10-Q for the quarter ended March 31,

2025, and Current Reports on Form 8K and other reports and documents we file with the SECafter the date of this presentation before you make any
investmentdecisionsinvolvingAvalonBayand its securities

Thedate of this presentationis June2, 2025.



2Q25 SAME STORE OPERATING UPDATE \'\”
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The Company provided the following Same Store Residential operating informatiofi): "1‘ -
B\ HY "-—lls e ” II

@ Revenue for the two months ended May 31, 2025 increase2l0% over the prior year
period, whichisappr oxi mately 35 basis point dorab oj
revenue growth for this twemonth period when the Company published its outlook for full
year 2025 revenue growth on February 5, 2025This outperformance is primarily
attributable to better -than-expected occupancy and other rental revenue.
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96.0% 96.3%

ECONOMIC OCCUPANCY

LIKETERM EFFECTIVE RENT CHANGE 1.7% 2.3%

for Westminster Promenade
: Broomfield, CO

Source: Internal company reports.

See Appendix for definitions of Economic Occupancy, Lik&erm Effective Rent Change, Residential, and Same Store.

(1) Revenue growth, Economic Occupancy, and Lik&erm Effective Rent Change for April & May 2025 reflect actual
| Wt adaqt tOnY!l 1O Gl Ratoe UT oG ¢ UenNWGUUqbt OIFGUHqge qRYUL IOnYI t0~¢! etOA¢t T OY UKDl ¢ q ¢ HOf o LLL IO 3



AVB 2025 OUTLOOK IMPLIES SECTOR LEADING CORE FFO GROWTH,;
ONLY APARTMENT REIT PEER WITH CORE FFO GROWTH > SAME STORBWNOH®:

2025 SAME STORE RESIDENTIAL NOI AND CORE FFO PER SHARE OUTLOOKS

4%

110
BPS

2%

1.4%
0.5%
SAME STORE CORE FFO SAME STORE CORE FFO
NOI GROWTH PER SHARE GROWTH NOI GROWTH PER SHARE GROWTH
AVB ‘ ‘ PEER AVERABE ‘

Source: Company reports, S&P Capital IQ
(1) AVB Outlook as of February 5, 2025, which was reaffirmed on April 30, 2025; Peer Outlooks based on most recent publiclyadlaifull year 2025

guidance midpoints as of June 1, 2025, for Projected Core FFO per share growth and Same Store Residential revenue growvitie @guivalent metrics). 4
(2) Peer group consists of EQR, ESS, UDR, CPT and MAA weighted by enterprise value as of 3/31/2025.
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LARGEST PUBLICEMRADED MULTIFAMILY REIT;
S&P 500 COMPANY WITH STRONG SHAREHOLDER RETURNS
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$39B A3 | A- 309 94,865

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

10 3% 11.7% 4.8%

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

Source: Internal company reports.
Data as of March 31, 2025.
Largest publicly-traded multifamily REIT based on Total Enterprise Value.

ENINIO GGUUT R+¥tONYI toc Ol UnRURqRYUIOE UT 10l WHYUHREGRE qRY UOY n IR exdlanatsn Gfche To@l SRarelioioér Rétunlded Diid@hdGromth talcufaliodsioY n t0q 6 19109 Y & G¢ U! bt 1OHI 1§ Rq Ol
(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.
M 100 Leader in the Light 1C Om,, -4 : RC:\R F 75A ?

4
2023 Leader in LGBTQ+ 2022 ESG Award Winner ‘ sector leader 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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DIVERSIFIED PORTFOLIO ACROSS LEADING MARKETS AND
SUBMARKETS, AND ACROSS PRODUCT TYPES AND PRICE POINTS

Regional Allocation Submarket Allocation

"

st East Coast

7 47% Current Allocation

4

Boston
o (B Metro NY/NJ
“- Mid-Attantic
- ’ Product Type

West Coast
41% Current Allocation » — Expansion Regions

Seattle - ), 12% Current Allocation

Northern CA N Denver, CO

Southern CA - "=  Southeast FL

Charlotte & RaleigkDurham, NC
Austin & Dallas, TX

Source: Internal company reports.
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= SUBURBAN
= URBAN

= GARDEN
= MID RISE
= HIGH RISE
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GROWTH IN 2025

Strategic Focus Areas To Deliver Superior Growth

POSITIONED FOR CONTINUE

INNOVATE AND TRANSFORM OPERATIONS
Driving Incremental NOI

OPTIMIZE PORTFOLIO ALLOCATION AND

PERFORMANCE
Positioning for continued growth

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 FTEHwemby

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.
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@® OPTIMIZE PORTFOLIO ALLOCATION AND PERFORMANCE
ADVANCING OUR PORTFOLIO OPTIMIZATION OBJECTIVES;

$620M IN TEXAS ACQUISITIONS ENHANCES SCALE AT COMPELLING BASIS

Suburban Allocation

710%—>73%— 80%

YearEnd Current Target
2023 Allocation Allocation

Expansion Region Allocation

8% —12%— 25%

YearEnd Current Target
2023 Allocation Allocation

Source: Internal company reports.

FY 2024 & 2025 YTD Transaction Activit{’

Acquisitions Dispositions
$1.1B VOLUME ($) $955M
$260K PRICE PER HOME $465K @
100% | --% SUBURBAN | URBAN 50% | 50%

$620M Texas Acquisition

5.1% | $229k

Projected Price
Stabilized Yield per home

Avg. Age

ENWIO GGUUT R+EIONY1 1O¢ 10T Rt Het | RYUIOY n 100 6 19109 Ya G¢ U! Bt 10921 | WOqtoe OT ONE 1 NUqIo GaVYHEqRYUp
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(1) Reflects activity through April 30, 2025
(2) Excludes value allocated to commercial space

MMMMMMMMMMM

11 yrs.

6 of 8 assets < 10 years old




© GROW BY LEVERAGING DEVELOPMENT CAPABILITIES
$3B OF DEVELOPMENT UNDERWAY FULLY MAAUNRDED AND EXPECTED TRIDE
INCREMENTAL EARNINGS AND VALUE CREATION AS OCCUPANCIES RAMP ——

KEY METRICS DEVELOPMENT OCCUPANCIES
ACTUAL & PROJECTED NEW APARTMENT HOMES OCXD2RIERO26E

> 100% - PRad 2,300 HOMES
2,600 HOMES

MATCHFUNDED 2,300 HOMES

(DEVELOPMENT UNDERWAY) -
6.3% o =

PROJECTED INITIAL

STABILIZED YIELD

1001
SPREAD TO COST OF CAPITAL -
AND UNDERLYING CAP RATES 2024 2025E 2026E

Source: Internal company reports.
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@ LEVERAGE GROWTRIENTED BALANCE SHEET
FURTHER STRENGTHENING OUR PREEMININET BALANCE SHEET; —

PROVIDING FLEXIBILITY TO FUND ACCRETIVE GROWTH

KEY METRICS RECENT HIGHLIGHTS CURRENT LIQUIDITY $2.88

A Capacity increased from $2.25B $890M
A3 A o $2 . 5 B A Maturity extended to April 2030 Undrawn

. Forward
REDIT RATIN UNSECURED A $1.0B Commercial Paper Program Equit
(CM 0ODY5 S IGSS &pP) CREDIT FACILITY ® Capacity increased from $500M o
® Backstopped by Credit Facility
A Secured attractively priced capital to preund 2Q25 fi‘é?li cilit
. X $450 I\/I unsecured maturity Capacity J

NET DEBITOCORE TERM LOAN A Swapped to fixed 4.5% interest rate; expected to be
EBITDARE APRIL 2029 fully drawn by May 30, 2025

PRIOR ACTIVITY
A Sourced to MatchFund anticipated 2025

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

100-150bps of accretive spread to projected Initial

UNENCUMBERED NOI Ecgjlgsi\évﬁsﬁ\( Stabilized Yields on Development $0.4B
Commercial Paper

Capacity

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 t RAdE02YFotdardHaudg Actvige U! Bt 091 T RatoA¢ qrRUNY 1O

(1) Reflects activity through April 30, 2025

(2) fUHG2T Wt IOq6 109 Y G GeU! Bt IOKYaWIOARGGRY Utz Ut WHEz 1 T 1O W2 Y[ 2 RUnnerERE RGO € BR GIR € 008 Iy DK W& Re O} 6 IR G Rigdé < koe VI &cmmﬁrmlwmﬁnéza‘;&&eﬁﬁlum
$595M of Commercial Paper outstanding as of April 30, 2025
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Avalon North Andover
: Andover, MA
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