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ShàrŁholders

was an extraordinary year In the public real estate and capital markets the

early expectation of modest economic downturn was swept away by the

credit and capital crisis that sharply accelerated in September There was no

safe haven as every asset class was hit in the financial storm the SP 500 Index

declined 38% and the Morgan Stanley REIT Index declined 38% AvalonBay was not

spared asTotal Shareholder Return fell 33%

The early read on 2009 suggests this downturn is far from over and well-functioning

capital markets may be many months away In times of economic stress the quality of

business strategy balance sheet and management team can be tested In hind

sight it leads an investor to ask How did your company endure under the extreme

financial stress presented during the year How well did management respond

Addressing these questions underscores the durability of our time-tested strategy

and cycle-seasoned management team Its why our theme this year is Built to En

dure In this letter well review our achievements and disappointments during 2008

and how we are responding to the challenges ahead In these difficult times our

commitment to strategy to more deeply penetrate our chosen markets with broad

range of products and services and an intense focus on our customer endures

2008 In Review

Last years theme Excellent Execution was particularly appropriate when looking

at our accomplishments in 2008

Property level operating results were largely in line with our original financial out

look provided in February pleasing accomplishment given the external forces

that could have caused us to miss our operating targets Net Operating Income

NOl from our Same Store portfolio increased 3.6% driven by revenue growth of

3.1% and modest expense growth of 1.9%

Our earnings were not completely spared from the onset of the credit crisis as

we decided to abandon number of planned developments incurring impairment

charges and severance costs The result was decrease in Funds from Operations

FF0 of $0.54 or 12% for 2008 Absent these non-routine largely non-cash charges

FF0 for the year increased 9%

In terms of investment and capital activity we enjoyed excellent and timely execu

tion made even more important given the events that unfolded during the second

half of the year We delivered record amount of new apartments Asset sales were

well timed being completed before the financial crisis was in full force We sourced
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liquidity early in the year at attractive costs raising significant amount of capital in

one of the most challenging financing environments weve ever seen

The following are highlights of our 2008 investment activity

We started six communities for total budgeted cost of 5490 million This was

half the level we anticipated at the beginning of the year reflecting discipline

in reducing capital commitments in capital-constrained environment For

communities we did start we achieved savings from the originally contracted

values by going back to subcontractors and renegotiating costs

We delivered 13 communities containing over 4000 apartment homes with

aTotal Capital Cost of $1 billion.This was record volume of development that in

total was delivered on budget

We sold 11 assets for total of $650 million generating an Economic Gam

of $230 million and 14.1% Unleveraged BR on our investment The Weighted

Average Initial Year Market Cap Rate of 51% on these transactions is remark

able achievement given difficult transaction environment and confirms the

AVALON MEYNENBAIJERWA
value created through our investment activities special divioend of $1.81

per share was declared by our Board to distribute excess income attributable to

gains on these asset sales

We expanded our redevelopment activity completing the renovation of two

wholly-owned communities and starting redevelopment of four wholly-owned

communities Reinvesting in our assets ensures they are well-maintained and

well-positioned to meet the needs of our customers

Importantly we took aggressive actions to ensure we have liquidity needed to meet

our capital requirements over the next 24 months

By year-end we had sourced $2 billion of capital in addition to proceeds from

our disposition program described above we sourced $830 million in secured

debt $330 million in unsecured debt and $180 million in equity commitments

raised for our second discretionary institutional investment management fund

We lowered ourcostof debt by repaying over$270 million with weighted average

rate of 7.3% while sourcing $700 million in fixed rate debt with weighted average

interest rate of 54% These transactions lowered our costs while extending the

maturity duration Finally we rebalanced our debt and preferred levels by redeem

ing 5100 million of 8.7% preferred stock

in volatile credit environment with diminished liquidity options these are irnpor

tant accomplishments and an effective use of the financial flexibility offered by

strong and largely unencumbered balance sheet

AVALONBAY coMMuNiTies INC
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NOTES

Total Shareholdet Reforn The change in nalan ener the period ntafed with all dinidends reinneeted Total Shareholder Return in nowetimen prenented as the oowpnund annual

growth rate The Total Shareholder Petorn tor each year withie the tiwetrame preneeted may nary

Estimated NAV per Share Growth The compound aneoul growth rate of Eutiwated NAV per Share at estimated by Green Street Adoiseru leo durieg the periodu iedioated Eutimated

NAV per Share Growth far each year within the timetaame presented way nary

PPG per Share Growth The ccmpcced anneal growth rate nf PPG per Share en reported dcrieg the period utated PPG per Share Growth for each peer within the timeframe ptenentod

mey nerp See page lb for 10 pear PPG reconoiliation

lecluden dinidnede declared for each quarter of the ten yearn prerented benchmarknd at 0% for lObS

Net Cnmpletionn depend an nnw rental delinerien net of obealete unite and ocedeminiums

Gpnratieg Eopnnen Growth Gperuting enpanee growth fer the name-unit peal an repeated by Green Street Adninetu Inc Pall year change in haned on the acerage of the feet

qeartern for each year to reflect the changnn in prcpnrtinn included in tame-unit reecltn

TABLE OF CONTENTS

Perm 10-K Page

Market for Ragiutrantt Common Equity belated Stockholder Muttern ted Insuer Pcrchannn ef Equity Seouritien 34

Selected Pingecial Gata OP

Managnmnntt Giecottien and Anglyein of Pinancial Condition and Renulte of Gperatione 30

Guuetitatice and Guelitatice Giecceuree About Marbet Rink ES

Changee in and Ginugrenmenfe with Accounfnefn en Accounting end Pieaecial Gincleecan b2

Cuenclidetad Piegeciul Statemeefe
P-3

DEFINITIONS AND RECONCILIATIONS OF NON-GAAP FINANCIAL MEASURES AND OTHERTERMS

Thin Aenuel Report canfuinn certain eon-GAAP financial mnunuren and ether eeamn.The definition end calculation of thene eao-GAAP financial meenores and other terms may differ from the

definifione and mntbedelogieu aced by ether OEITe and accordingly may nut be cempareble.Thn een-GAAP financial mnaeures referred to below chould net be caenidernd en alternation to net

income at an indication of our performance In addihon thene nen-GAAP Snancial mneeuree do cut reprneent cath generated from eperaheg acticitine in accordance with GAAP and therefore

should not be coneidered an an alternation measure of liquidity or an indication af each anailable to fund oath naedn The dehnitieen of noe-GAAP financial measaren and ether fetme not

included below jPonde from Gperatioen Net Gpnrating Income Entabliehndtoamn Stern Communitiet are contained in our Annual Report on Porm 10-K

Net Anent Value NAV Per Share

The entimafed market name cf ccwpanpn annntn ieee the cntimatnd market nalun of all current and meg-team liabilitien dicided by the comber of ootnfueding cammco nharnn and operating

parfeerehip unite

Internet Cnonrage

ERITGA from contmnuinq operations ecciuding land gains end gain he the tale of inoenfmenfs in anal notate joint nenforne dinided by the now of infnrett eopnnen net and preferred dicidende

Infetent Ccoerage in presented by the Company becaunc if pronidne rafiog agencies end inoenfctn an additional mnann of comparing oar ebildp to eetoice debt obligafionn fo than of other

companies ERITGA it dehoed by the Company at net income before internet inceme and eopnnen incemo faces depreciation and amcrtiaeticn EEITGA baa been adjusted in the reconciliation

below to noclode $7ftOS505 of non-routine chargee reconciliation of ESITGA and calculation of Inteteet Coneragn fat the fourth qoarter of 2000 ore at follown jdollare in fhoaoandnj

Net income $2f 23

loferent ecpnnsn oaf 2S2bf

Internet nopnnee jdieconninued cpnrationej
170

Gepreciation nopenta
50055

Depreciation nopenen jdinooeninued operatione

Noo-routine ifeme 71100

EBITDA jadj for eon-rootine iteme $103710

ESITDA from continuioq opnratieoe jedj for non-routine ifemtj $f2b50E

ERITDA from diecantinoed operatione 27E14

Interest enpenee net $20250

Dicidnede aoribufablc no preferred stock 3020

Internet charger $33lSb

Internet 000nragn
3.0
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leitiolYnar Market Capitalization Rate Cap Rate

Projeered ff01 of ningle cemmenity for the hrst 12 months of operations assuming no repositioning lent estimeres fet non-roetine elloweece of approeimately $200 -$300 per apartment

home divided by the grant tales price far the community Projected ff01 us referred to above represents managements estimate of projected rental recenee minus projected operating

eopeeses before internet income touts if any deyreciahon amacticatiet and eotraardieary items For thin purpose managemeotb projection ot operating eoyeeses for the community

ieclcdes management fee of 3.0% 3b%.The leitielYear Market Cop Rate mhich moy he determined ic diRerent meeter by cihert ito measure frequently esed in the real estate industry

when determining the appropriate purchase price for property or estimating the value fore property Buyers mae ossige different lcitielveer Market Cap Rates to gifferett communities when

determining the appropriate value because they if may pruject different rates of change ic operating eepenneo ucd capital evpeeditcre estimates and dl may project different rates of change

in ft turn reetul reeeeue doe to different estimates for changes it rent end occupancy lecels.The weighted average loitialYear Macbet Cap Rate is weighted based on the gross sales price of

each oommunity Prejacted stakiijaed rental revenuo represeoft manegemenfio eofjmefe ef prcjecfed groon yofeefjoj bggod so eased tenth fsr geoggifd fintrlho god mttkbt thl%n fot qacont

ncmee minus projected ecenomic caceecy and adjusted for ccecessioes Freuctad stabilized operarieg coyanses do ext icciuga interest income tones if aey depreciation or

umorticutioc or any allecetion of ccrpcreteleoel yroyerty munegemect overhead or general end administrative costs

Leverage

Tntal debt as percentage ofTetel Market Capitalizatioc Total Mother Ceyitalieatioe reprosests the aggregate of the marhet value uf the Companys common etech the marker value of

the Companys eperutieg parteership units outstanding based ec the morket noise of the Comyeeys cemmoc stocki the liquidation preference of the Companys yreferred stock and the

outstacdiof yriccipal holance of the Companys debt Macogement believes that Leverage cue be one usefel meesure of reel estate cperariog companys loop-term liquidity and bulunce

sheet strength because it shvws an approoimate relatiooshiy between companys total debt end the current rotol market value uf its assets based on the current price at which the Cempacys

cemmcc stock trades Chueges in Leverage also con ieflcccce changes in yer share results calculation of Leverage as of December 3t 255$ sat follows dollars in thnuseedsl

Tetel debt 3R7g4$2

Commoc stock 4e71$27

Preferred stock

Operating yartnership ucits t177

Total debt 3$7$d92

Total Market Capitaliaatiac $3d$bfR

Debt as cf capitalization 440%

Because Leverage changes with fluctuations ic the Cempanys stock price which occur regularly the Companys Leverage may change even whet the Companys earnings interest end debt

levels remain stable Investors shesld also tote that the net realizable value of the Ccmpacys assets in liguidotice inner easily determinable and may differ substantially from the Companys

Total Market Capitalizatine

Multifamily Sector Aoerage

The Multifamily Sector Average isa weighted ucerege based onTotel Capitalization yer SNL Financial The weighted average farTotel Shareholder Return Operating bspeeses end Common

Dinideed Orowfh yer Shure iccludesAbC AIV E$b CPT FOR ESS HMb MAA ypS acd UDRThe weighted average for FF0 get share includeesAEC AIhi BRE CPT EOR P55 lIME MAA and

UDR.The weighted average for Estimated NAV per Share Orowth includes all companies seder Oreeo StreetAdvisers Inc.s coverage tnt which data is available during each of the time periods

presented und includes AbC Bgk CPT FOR pyg and UDR

Total Capital Cost

lecludes all capitalized costs projected to be or ecteally incurred to deceloy the respective development or redeveepmect community or development right including land acqeititiet costs

construction costs real estate faxes cayitulized icterest and loan fees permits prcfessicnal fees allocufed development overhead and other regulatory fees elf as determined in ecccrdcnce

with OAAF Fur redeceleyment commcnieiesTctai Capital Cost excludes costs incurred prior te the staff of redevelopment when indiceted.With respect to communities where development or

redevelopment was completed in prior or the cerrect periodTotel Capital Cent reflects the uctual cost incurred pIes uny contingency estimate mode by maeagemeetTotul Capital Cost for

communities ideetified as fiening joint venture ownership either during construction or upon construction completion rapteseets the total projected tint venture ceetribehos amount For

joint ventures not in coestrcctioeTotal Cayifal Cost ix equal to gross teal estate cost

Economic Oaie

The gain cc sule in accordacce with OAA5 less accumulated depreciagee through the date of sale acd any onher coecash adjustments that may be required under OAAF accounting

Manugemect geeerelly considers Pconomic Oem to bean appropriate suyylemoetol measore to gait on sole ic accordance with OAAF because it helps levestors understeed the relationship

between the cash proceeds from sale and the cash scented in the sold community reconciliation of Economic Oem to gain on sale in accordance with OAAF for the fall year 200$ is

presented below dullurs in thousands

Accumulated

Number of Oress Sales Depreciation Economic

Communities Ooldiii Price OAAF Oem end Other Oem

it Commucities $6dg2SS $2$03$4 $g$dgg $231$lb

Actixity icclsdes $34g3 related to the sole of commucity held by the Fued in which the Compecy holds 1R.2% equity interest Amosets escisde dinpogitices to joint ventere entities

in which the Company retains en ecocemic interest

Dividend Fayest Ratio

The percectage of earciegs paid to shurehelders in dividends calculated as the yearly dividend per share divided by FF0 per share adjusted for non-routine items for 200g.The payout ratio

provides en idea of hew well earnings support the dioidecd payments

Ucleceraged IRR

Refers to the internal rate of returnee said cemmucities colculafed by the Company considering the timing and emoants of if total revenue dsdng the period owned by the Company aed ii

the gross sales price net of selling costs offset by iii the undeprexieted capital cost efthe cemmucities at the time of sale end ix total direct eperafief espenses during the period owned by

the Company Poch of the hems if hf di ued xl are calculated in eccordacce whh OAAF

14AVALONBAY COMMUNITIES INC



The caicclasigo of Unleveroged IRS doos tot leclode an adootwsot for the Compaeys geceral sod odmieirtrsfice eopense ictnrcsf eopaese or corporate-med property macagewest sod osher

iodireof operofiog eopeooeo.Therefore Uoleoorogod IPP is toss sobositote for sot ioccwe ass measure of our pertormaoce Maoogemeet beliemos thaf she Uclaceraged 111ff aohi000d doriog

rho period oomwooity is owoed by she Compaoy is usd101 becaosa it is ose indicatioc of the gross cabs oreated bysho Companys ocqoioitioo development or redecolopmeos macagement

ood sale of oomwoeify hofose she impacs of iodirecs ecyossos sod Company ooorhead.Tho Ueleoaraged 196 schinoed or sho oomwooities as cdod is this anoool report shoold cot be olewed

5500 indication of she gross oalue crossed wish respect to arbor commocisies omcad by the Cowysoy sod the Compooy does not reyreseot shot it will achiece similor Uslocoroged IRRo opec

she disposition of other comwooitiss.Tho weighted soerage Ucisceragod IRS tor sold cnwwooities is weighted based cc sll cash flows gear the heldiog period for each respecsice ccwwotity

icoludieg net soles proceeds

t0Qh Portgrtpgpc$
Qr$ph

The sscck certerma000 grape provides comcarisae trcw December 2003 chrough Decaweer 2ctto or the cawalasics total shareholder rerore lassuwica reiecesamees en dcideodsl awccg rca

Cowpgcy she Stondard Pcoro SPj 600 Indee god spear gregg iodoc ccwyooed oSlO publicly-tredcd gyartweot REITo iycludieg the Cymyayy the FTSE NARElTApartmect REIT Iodcv

eased as ac icitial porchase yrice at Stogies FibS Nb6EliAparsmscn SPIT lodec icciudes cely oPus teas iccest directly or icdirectly ynimarily io tea egoity ownership of woltirewily residecrial

opartmeot comwuoisies Uygn writtan raguast to the Cowpsoys Secretary the Company will yrcoide soy stccbhclder with list of REITs iccluded ic the FTSE NARElTAyartweot BElT lodce.Thc

historical icterwasiao sot teeth below is set necessarily edicatice of totura partormaece Dasa for she FTbb tebyblibpartweet RRIT ledec ccd she bF 500 ledec were precided to the Ccwpaey

by NAREIT

$500

$400

$300

$200

$100

$TOCK PERFORMANCE

2003 2004 2005 2005 2007 2000

AVE FT$E NAREIT Apartment REIT Index SP 500 Index

Scgrrc Na4R.EJT Bcruu-Lroaar-kund or .f2/03$100

Dec 2003 Dec 2004 Dec 2005 Dec 2006 Dec 2007 Dec 200b

SF SOP ledec glee $111 $116 $138 $1d2 550

FT$b NAPElTApaement SPIT ledec 100 135 15d 216 161 121

Acaloc6sg 100 lbS 203 300 226 157

Teeyear FF0 Recanciliatioo

Fan thohoan Ended

Pollurs in shcuoaeds 12-31--Of 12-31-07 12-31-06 12-31-Ot 12-31-3d 12-31-33 12-31-02 12-31-01 12-31-00 12-31-05 12-3t-t$

Net i000wo gdlt4g7 $355150 $266tdf $310dtg $200730 $262503 $12312t $2d$007 b210fOd gf 72276 123t35

Divideods aonibcsabbe to preferred ssecb l0dtd 5700 5700 07031 18700 10744 t75g6 dO035 3577t 35775 25132

Depreciationreal estate assess

including disceshnued operators and

joint deduce adjuaswenta 203082 154721 lftSf 163252 158221 125207 1d3325 125786 120205 108675 7633t

Miognity interest asperse including

discontisued operations 216 203 391 1363 3OdS 1263 1901 r90g t75g 1975 1770

Cumulative effect of change in accounting priocple 4007

Gain as sale of unconsolidated enhtieo 3453 55527 6609

Gain cc sale of vyanatieg ccwwunities 254501 106457 57dll 155257 121257 155706 d$853 62552 40775 47093 20270

hands Prow Opanatinos acribusable

so cowman srechhclders $315047 $365057 $320198 $271096 $23551d g222d73 $250063 $275755 0252013 $196088 $145242

Weighted acenage cowmen shares

autasaodiogdiluted 77576652 75556527 75506055 75755315 7330d500 70253462 70674211 65781715 65140595 5011006 51271247

EPSdiluted $5.17 $4.35 $3.42 OdDS $2.78 $3.60 $2.22 $3.02 $2.83 $2.03 $1.88

FF0 per commot shaledilated 04.07 04.61 0424 $3.62 $3.21 $3.17 $3.50 $355 53.70 02.57 $2.58
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AVALONBAY CORPORATE INFORMATION

BOARD OF DIRECTORS Leo Horey Edwerd Schulman KerenA Hollinger

Executive Vice Preeident Senior Vice Preeldent Vice President

Bryce Bleir
Property Operations General Counsel and OperationsNationel

Chairmen end CEO SecretaryNational

AvalonBay Communities Inc Charlene Rothkopf
Suzanne Jakstavich

Executive Vice President Bernard J.Ward Vice President

Bruce Choate 245 Human Resources Senior Vice President Human ResourcesNational

President and CEO Property Operations

Watson Land Company DavidW Bellman East Coast Mid-West Scott Kinter

real estate inveatment trust Senior Vice President
Vice President

ConstructionEast Coast Stephen Wilson ConstructionNortheast

John Healy Jr 2.4.5
SeniorVice Preaident

Founder and Preaident Sean Breslin
DevelopmentWest Coast Ronald Ladell

Hyde Street Holdings SeniorVice President
Vice President

real estate investment firm Redevelopment and Aaaet Danyell Alders DevelopmentNJ

Management
Vice President

Gilbert Meyer
Property OperationsSouthern CA Lyn Lanadale

President and CEO Deborah Coombs
Vice President

Greenbriar Homes Communities Inc SeniorVice President
Trinity Blue Strategic Business Services

residential developer and builder Property Operations
Vice President National

Northern CA Pacific NW Property OperationsMetro NY

Timothy Nsughton
Sarah Mathewson

President Jonathan Cox Shannon Brennan Vice President

AvelonBay Communities Inc SeniorVice President
Vice President Property OperationsMA RI

Development
Property Operations

Lance Primis
1.3.5 Mid-Atlantic Mid-West

Mid-Atlantic Mike Nootens

Managing Partner
Vice President

Lance Primis and Partners LLC Liii Dunn Alfred Brockunier Ill EngineeringNational

management consultirtg firm Senior Vice President
Vice President

InvestmentsNational ConstructionNY Michael Roberts

Peter Rummell
Vice President

CEO Frederick Harris
DuaneW Carison DevelopmentMA

Nicklaus Companies Senior Vice President
Vice President

An organization of golf-related DevelopmentNY
ConstructionNorthern CA Robert Sslkovitz

bus/nesses Vice President

Tom Javits
Sean Clark ConstructionSouthern CA

Jay Series
23 Senior Vice President

Vice President

Private Investor DevelopmentNY DevelopmentSouthern CA Ken Shea

Vice President

Edward WaIter 24 Joanne Lockridge
Scoff Dale Finance andTreasurerNationsl

President and CEO Senior Vice President
Vice President

Host Hotels Resorts Inc FinanceNational DevelopmentMA Mona Stshiing

reel estate investment trust
Vice President

William McLaughlin Teippora Dingott OperationsNational

Lead Independent Director Senior Vice President Vice President

Audit Committee

Compensation Comminee DevelopmentMA RI CT NJ Information ServicesNational KevinThompson

Investment and Finance Committee
Vice President

Nominating and Corporate Gover- Richard Morris Mark Forlenza MarketingNational

nsnce Committee SeniorVice President
Vice President

ConstructionNational DevelopmentCT Matthew Whalen

OFFICERS
Vice President

Kevin OShea Brian Fritz DevelopmentLong Island

Bryce Blair Senior Vice President
Vice President

Chairman and CEO Investment Management DevelopmentPacific NW Philip M.Wharton

Vice President

Timothy Naughton Christopher Payne
Patrick Gniadek DevelopmentNY

President Senior Vice President
Vice President

DevelopmentSouthern CA InvestmentsEast Coast Mid-West

Thomas Sergeant

Chief Financial Officer
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AVALON BAY CORPORATE IN FORMATION

HEADQUARTERS San Jose CA FORM 10-K

400 Race Street

Washington DC Suite 200
copy of the Companys annual report

2900 Eisenhower Avenue
San Jose CA 95126

on Form 10-K as filed with the Securities

Suite 300 Phone 408 983-1500
and Exchange Commission may be obtained

Alexandria VA 22314 Fax 1408 287-9167
witiout charge by contacting InvestorRela

Phone 703 329-6300 tions

Fax 703 329-1459 Seattle WA
11808 Northup Way
SuiteW3ll

CEO AND CFO CERTIFICATIONS
REGIONAL OFFICES

BellevueWA98005

Phone 425 576-2100
In 2008 the Companys Chief Executive Officer

Boston MA Fax 425 576-8447 provided to the NewYork Stock Exchange

51 Sleeper Street the Annual CEO Certification regarding the

Suite 750 Virginia Beach VA Companys compliance with the New York

Boston MA 02210 2901 Sabre Street
Stock Exchanges corporate governance

Phone 617 654-9500 Suite 100 listing standards In addition the Companys

Fax 617426-1610 Virginia Beach VA 23452
CEO and CFQ filed with the Securities and

Phone 757 631-5000 Exchange Commission the certifications

Chicago IL Fax 757 486-1063 required by Sections 302 and 404 of the

180 North Arlington Heights Road Sarbanes-Oxley Act of 2002 regarding the

Arlington Heights IL 60004 Woodbridge NJ quality of the Companys public disclosures

Phone 847 342-0065 Woodbridge Place
in its 2008 annual report on Form 10-K

Fax 847 342-0075 517 Route One South

Suite 5500 STOCK LISTINGS

Shelton CT
Iselin NJ 08830

1000 Bridgeport Avenue Phone 732 404-4800 NYSEAVB
Suite 258 Fax 732 283-9101

Shelton CT 06484

Phone 203 926-2300 INVESTOR RELATIONS
FORWARD-LOOKING STATEMENTS

Fax 203 926-9744

This Annual Report contains forward-

Long Island NY Investor Relations
looking statements within the meaning of

135 Pinelawn Road AvalonBay Communities Inc the Securities Act of 1933 and the Securities

Suite 130 South
2900 Eisenhower Avenue

Exchange Act of 1934 Please see our discus-

Melville NY 11747 Suite 300 sion titled Forward-Looking Statements

Phone 631 843-0736 Alexandria VA 22314
on page 56 of our Annual Report on Form

Fax 631 843-0737 Phone 703 329-6300 ext 4747 10K for discussion regarding risks associ

ir@avalonbay.com ated with these statements

Los Angeles CA
l62SSVentura Boulevard WEBSITE

Suite 950

EncinoCA 91436
www.avalonbay.com

Phone 818 784-2800

Fax 818784-2810
TRANSFER AGENT

Newport Beach CA
4440 Von Karman Avenue BNY Mellon Shareowner Services

Suite 300 RO Box 358015

Newport Beach CA 92660 Pittsburgh PA 15252-8015

Phone 949 955-6200 Phone 866 230-0668

Fax 949 724-9208

NewYork NY INDEPENDENT AUDITORS
275 Seventh Avenue

25th Floor
Ernst Young LLP

New York NY 10001
8484 Westpark Drive

Phone 212 370-9269
McLeanVA 22102

Fax 212370-1415
Phone 703 747-1000

San Francisco CA

185 Berry Street

Suite 3500

San Francisco CA 94107

Phone 415 284-9080

Fax 415 546-4138
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