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1. OVERVIEW
AvalonBay Communities, Inc. (AvalonBay or the
Company) is an equity REIT in the business of
developing, redeveloping, acquiring and managing
multifamily communities primarily in New England, the
New York/New Jersey metro area, the Mid-Atlantic, the
Pacific Northwest, and Northern and Southern
California. The Company is as of the date of this
document pursuing modest amounts of business in the
following expansion markets: South Florida, Denver,
North Carolina and Texas.
We focus on leading metropolitan areas in these
regions that we believe are characterized by growing
employment in high wage sectors of the economy,
lower housing affordability and a diverse and vibrant
quality of life. We believe these market characteristics
offer the opportunity for superior risk-adjusted returns
on apartment community investment relative to other
markets that do not have these characteristics.
As of June 30, 2021, the Company owned or held a
direct or indirect ownership interest in 288 apartment
communities containing 85,749 apartment homes in 11
states and the District of Columbia, of which 16
communities were under development and two
communities were under redevelopment.

2. AVALONBAY COMMITMENT TO
SUSTAINABILITY
At AvalonBay Communities, our purpose is creating a
better way to live — for our residents, our associates,
our shareholders, the communities in which we do
business and our planet at large.
As a real estate investment trust (REIT), we consider
the full life cycle impact of the decisions we make every
day. We are also an integrated company, with in-house
development, construction management, property
management and finance capabilities. We seek to play
a role in the cities and suburbs in our markets across
the country, which offer high density, amenity-rich
living options. These locations are offering residents
options for more sustainable ways to live, from green
buildings and walkable neighborhoods to safer and
healthier environments, and they are moving to a lowcarbon emission future. We are proud to be part of this
reinvention, creating communities that further the goal
of long-term environmental efficiency and that foster
better living far beyond their walls. Through these
communities we make our core values visible: a
commitment to integrity, a spirit of caring and a focus
on continuous improvement.
We create a better way to live for our residents by
operating our business in a way that integrates
environmental, social and governance (ESG)
considerations. These considerations are illustrated by
our long-term targets, which are aligned with eight of
the seventeen goals that are part of the United Nation’s
Sustainable Development Goals (SDGs), which seeks
to promote a better and more sustainable future for all.
ENVIRONMENTAL
Environmental responsibility is core to our business
and a critical part of developing sustainable
communities. This is why we integrate our
sustainability initiatives with our design, development,
construction and operations processes. It is also why
AvalonBay has set corporate responsibility goals,
including science-based emissions reduction targets.
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2025 water goal is currently being researched and will be introduced in the 2021 Corporate Responsibility Report.

In 2016, we adopted a policy that we would pursue a third-party environmental certification (e.g., LEED, EnergyStar)
for new development of mid- and high-rise communities except where not feasible2. In 2020, we established a series
of new ESG goals, including a focus on emissions reduction with our science-based emissions reduction targets. We
have advanced these goals by constructing new certified sustainable communities and implementing a renewable
energy strategy for existing communities.
For the past six years, Lloyd’s Register Quality Assurance (LRQA) has provided independent assurance of our energy,
emissions, water and waste data as well as our data collection processes and procedures. LRQA, a part of Lloyd’s
Register Group Limited, is a leading provider of independent assessment services including certification, validation,
verification, and training across a broad spectrum of standards and programs, with recognition from over 50
accreditation bodies around the world.
GOVERNANCE
AvalonBay is committed to sound corporate governance practices and the highest ethical standards. Our Board of
Directors includes twelve members, ten of whom are independent.

3. RATIONALE FOR ISSUANCE
Through the issuance of this Green Bond Framework, under which we can raise capital by issuing Green Bonds, we
intend to finance expenditures for our business that align with the 2021 Green Bond Principles and AvalonBay’s
commitment to promoting a cleaner and healthier future.

4. ALIGNMENT WITH THE GREEN BOND PRINCIPLES
The International Capital Market Association (“ICMA”) 2021 Green Bond Principles (“GBP”) are a set of voluntary
guidelines that seek to promote best practices by issuers of Green Bonds. The GBP support several of the United
Nation’s Sustainable Development Goals and are intended to promote transparency, disclosure, and integrity in the
Green Bond market. The AvalonBay Green Bond Framework is aligned with the four core components of the GBP,
as discussed below.

2 While

LEED and Energy Star are the most recognizable standards, other certifications may be acceptable including National Green Building
Standards (NGBS) or, in select cases, local building codes that include environmental standards similar to LEED.

5. EXTERNAL REVIEW
We expect that our Green Bond Report will be accompanied by (i) assertions by AvalonBay’s management as to the
amount of the net proceeds from the sale of any Green Bonds that have been allocated to Eligible Projects; and (ii) a
report from an independent third-party accounting firm who will attest that AvalonBay’s application of the Green Bond
net proceeds are in compliance with the Eligibility Criteria set forth in this Framework.

Disclaimer
The information and opinions contained in this AvalonBay Green Bond Framework (the “Framework”) are provided as
of the date of this Framework and are subject to change without notice. None of AvalonBay, its subsidiaries or any of
its affiliates assume any responsibility or obligation to update or revise any such statements, regardless of whether
those statements are affected by the results of new information, future events or otherwise. This Framework should be
read in conjunction with AvalonBay’s current and future periodic filings with the Securities and Exchange Commission.
This Framework represents current AvalonBay policy and intent and is not intended to, nor can it be relied on, to create
legal relations, rights or obligations. This Framework may contain or incorporate by reference public information not
separately reviewed, approved or endorsed by AvalonBay and accordingly, no representation, warranty or undertaking,
express or implied, is made and no responsibility or liability is accepted by AvalonBay as to the fairness, accuracy,
reasonableness or completeness of such information.
This Framework may contain “forward-looking statements” about future events and expectations. Forward-looking
statements are generally identified through the inclusion of words such as “aim,” “anticipate,” “believe,” “drive,”
“estimate,” “expect,” “goal,” “intend,” “may,” “plan,” “project,” “strategy,” “target” and “will” or similar statements or
variations of such terms and other similar expressions. Forward-looking statements inherently involve risks and
uncertainties that could cause actual results to differ materially from those predicted in such statements. None of the
future projections, expectations, estimates or prospects in this document should be taken as forecasts or promises nor
should they be taken as implying any indication, assurance or guarantee that the assumptions on which such future
projections, expectations, estimates or prospects have been prepared are correct or exhaustive or, in the case of
assumptions, fully stated in the Framework. In addition, we may not achieve our goals and targets for any of a number
of reasons, including an inability to deploy capital in the timeframe we anticipate or an inability to achieve our
sustainability goals due to limitations beyond our control, such as technological or resource limitations. Any such
forward looking statements in this document speak only as of the date of the Framework and AvalonBay does not
undertake to update forward-looking statements to reflect the impact of circumstances or events that arise after the
date the forward-looking statements were made. For a list of factors that might cause actual results to differ materially
from these forward-looking statements, refer to the factors set forth in our quarterly reports on Form 10-Q and annual
reports on Form 10-K, as filed with the Securities and Exchange Commission, which are incorporated here by
reference.
This Framework is provided for information purposes only and does not constitute a recommendation regarding the
purchase, sale, subscription or other acquisition or disposal of any debt or other securities of AvalonBay, any member
of AvalonBay or any securities backed by a security or insurance product of AvalonBay (“Securities”). This Framework
is not and is not intended to be and does not form part of or contain an offer to sell or an invitation to buy, or a solicitation
of any offer or invitation to buy, any such Securities. If any such offer or invitation is made, it will be done so pursuant
to separate and distinct documentation in the form of an offering memorandum or other equivalent document and a
related pricing term sheet (the “Offering Documents”) and any decision to purchase or subscribe for any such Securities
pursuant to such offer or invitation should be made solely on the basis of such Offering Documents and not these

materials. In particular, investors should pay special attention to any sections of the Offering Documents describing
any risk factors.
The merits or suitability of any securities or any transaction described in these materials to a particular person’s
situation should be independently determined by such person. Any such determination should involve, inter alia, an
assessment of the legal, tax, accounting, regulatory, financial, credit or other related aspects of the securities or such
transaction and prospective investors are required to make their own independent investment decisions.
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