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Approximate date of commencement of proposed sale to the public: From time to time after the effective date of
this Registration Statement as the Registrants shall determine.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.  ☐

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box.  ☒

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.  ☐
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If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  ☐

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  ☒

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer,� �smaller reporting
company,� and �emerging growth company� in Rule 12b-2 of the Exchange Act.

Mid-America Apartment Communities, Inc.

Large accelerated filer  ☒ Accelerated filer  ☐ Smaller reporting company ☐
Non-accelerated filer  ☐ Emerging growth company ☐
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B)
of the Securities Act  ☐

Mid-America Apartments, L.P.

Large accelerated filer  ☐ Accelerated filer  ☐ Smaller reporting company ☐
Non-accelerated filer  ☒ Emerging growth company ☐
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B)
of the Securities Act  ☐

CALCULATION OF REGISTRATION FEE

Title of securities

to be registered

Amount

to be

Proposed

maximum

Proposed

maximum

Amount of
registration fee (3)
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registered (1) (2) offering price

per unit (1) (2)

aggregate offering
price (1) (2)

Mid-America Apartment
Communities, Inc.:
Common Stock
Preferred Stock
Depositary Shares (4)
Guarantees of Debt Securities
Mid-America Apartments, L.P.:
Debt Securities

(1) Omitted pursuant to Form S-3 General Instruction II.E.
(2) An indeterminate aggregate amount or number and offering price of the securities of each identified class is being

registered as may from time to time be offered at indeterminate prices. Separate consideration may or may not be
received for securities that are issuable on exercise, conversion, or exchange of other securities or that are issued
in units or represented by depositary shares. No separate consideration will be received for guarantees of debt
securities registered hereunder.

(3) Pursuant to Rule 415(a)(6) under the Securities Act, the securities registered pursuant to this Registration
Statement consist of 4,000,000 unsold securities (the �Unsold Securities�) previously registered on the Registrant�s
Registration Statement on Form S-3 (No. 333-208398), filed with the Securities and Exchange Commission (the
�SEC�) on December 9, 2015, as supplemented by the Registrant�s prospectus supplement filed with the SEC on
December 9, 2015 (together, the �Prior Registration Statement�). Such Unsold Securities were originally registered
on the Registrant�s Registration Statement on Form S-3 (No. 333-191243), filed with the SEC on September 18,
2013, by means of a prospectus supplement filed with the SEC on November 19, 2013 (together, the �Original
Registration Statement�), and, in connection with the original registration of such Unsold Securities on the
Original Registration Statement, the Registrant paid a registration fee of $41,677.02, which will continue to be
applied to such Unsold Securities. Pursuant to Rule 415(a)(6), the offering of the Unsold Securities registered
under the Prior Registration Statement will be deemed terminated as of the date of effectiveness of this
Registration Statement. In reliance on and in accordance with Rules 456(b) and 457(r) under the Securities Act,
except with respect to the Unsold Securities that had been registered on the Prior Registration Statement, the
registrants are deferring payment of all of the registration fee.

(4) Depositary shares will represent fractional interests in shares of Mid-America Apartment Communities, Inc.�s
preferred stock.
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PROSPECTUS

MID-AMERICA APARTMENT COMMUNITIES, INC.

Common Stock

Preferred Stock

Depositary Shares

Guarantees of Debt Securities

MID-AMERICA APARTMENTS, L.P.

Debt Securities

Mid-America Apartment Communities, Inc. may offer, from time to time:

� shares of its common stock,

� shares or fractional shares of its preferred stock in one or more series,

� depositary shares representing fractional interests in shares of its preferred stock, or

� guarantees of the debt securities of Mid-America Apartments, L.P. under this prospectus.
Mid-America Apartments, L.P. may offer, from time to time, its debt securities in one or more series.

We refer to the common stock, preferred stock, depositary shares, guarantees and debt securities that may be offered
pursuant to this prospectus and any accompanying prospectus supplement as, collectively, the �securities.� We may
offer the securities separately or together, in separate series or classes and in amounts, at prices and on terms described
in one or more supplements to this prospectus. We may also offer securities that are convertible into, or exchangeable
or exercisable for, other securities.

The specific terms of the securities we are offering and the specific manner in which they may be offered will be
described in a prospectus supplement. It is important that you read both this prospectus and the applicable prospectus
supplement before you invest in the securities. The applicable prospectus supplement also will contain information,
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where applicable, about U.S. federal income tax considerations relating to, and any listing on a securities exchange of,
the securities covered by the prospectus supplement.

We may offer the securities directly to investors, through agents designated from time to time by them or us, or to or
through underwriters or dealers on a continuous or delayed basis. If any agents or underwriters are involved in the sale
of any of the securities, their names, and any applicable purchase price, fee, commission or discount arrangement
with, between or among them, will be set forth, or will be calculable from the information set forth, in the applicable
prospectus supplement. No securities may be sold pursuant to this prospectus without delivery of a prospectus
supplement describing the method and terms of the offering of those securities.

Our common stock is listed on the New York Stock Exchange, or the �NYSE,� under the trading symbol �MAA�. On
September 25, 2018, the last reported sale price of our common shares on the NYSE was $100.94 per share.

INVESTING IN OUR SECURITIES INVOLVES RISK. YOU SHOULD CONSIDER THE RISKS
DISCUSSED IN �RISK FACTORS� BEGINNING ON PAGE 1 OF THIS PROSPECTUS BEFORE YOU
INVEST IN OUR SECURITIES.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR DETERMINED IF
THIS PROSPECTUS IS TRUTHFUL OR COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS
A CRIMINAL OFFENSE.

The date of this prospectus is September 27, 2018
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You should rely only on the information included or incorporated by reference in this prospectus and the applicable
prospectus supplement and, if applicable, any free writing prospectus we may prepare in connection with an offering
of the securities. We have not authorized anyone to provide you with different or additional information, and, if
anyone provides you with different or additional information, you should not rely on it. We are not making an offer to
sell these securities in any jurisdiction where, or to any person to whom, the offer or sale of these securities is not
permitted. You should assume that the information appearing in this prospectus, any applicable prospectus supplement
and any applicable free writing prospectus we may prepare in connection with an offering of the securities is accurate
only as of the date of such document, and you should assume that the information appearing in any document
incorporated or deemed to be incorporated by reference in this prospectus, any accompanying prospectus supplement
or any applicable free writing prospectus we may prepare in connection with an offering of the securities is accurate
only as of the date such document was filed with the Securities and Exchange Commission. Our business, financial
condition, results of operations and prospects may have changed since those dates.

In the documents incorporated and deemed to be incorporated by reference in this prospectus, we refer to information
and statistics regarding, among other things, the industry, markets, submarkets and sectors in which we operate,
apartment supply and demand, new apartment construction levels, demographic trends, interest rates and other
economic data, and competition from the conversion of condominiums and single-family homes to rental units. We
obtained this information and these statistics from various third-party sources and our own internal estimates. We
believe that these sources and estimates are reliable. However, this information and these statistics are subject to
assumptions, estimates and other uncertainties and we have not independently verified them and cannot guarantee
their accuracy or completeness.
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ABOUT THIS PROSPECTUS

This prospectus is part of an automatic shelf registration statement that we filed with the Securities and Exchange
Commission, which we refer to as the �SEC,� utilizing a �shelf� registration process. This prospectus provides you with a
general description of the securities we may offer. Each time we offer securities pursuant to this prospectus, we will
provide a prospectus supplement and attach it to this prospectus. The prospectus supplement will contain specific
information about the terms of the securities being offered at that time. The prospectus supplement may also add,
update or change information contained in this prospectus.

You should read carefully this prospectus and any applicable prospectus supplement, as well as the documents
incorporated by reference in the prospectus and any applicable prospectus supplement, which we have referred you to
in �INCORPORATION OF CERTAIN INFORMATION BY REFERENCE� below, and any free writing prospectus we
may provide you in connection with any offering of securities pursuant to this prospectus and any applicable
prospectus supplement, before making an investment decision. Information incorporated by reference from filings that
we make with the SEC after the date of this prospectus may add, update or change information contained in this
prospectus. Any information in such subsequent filings that is inconsistent with this prospectus will supersede the
information in this prospectus or any earlier prospectus supplement.

Unless otherwise expressly stated or the context otherwise requires, as used herein the term �MAA� refers to
Mid-America Apartment Communities, Inc., a Tennessee corporation, and the term �MAALP� refers to Mid-America
Apartments, L.P., a Tennessee limited partnership of which MAA is the sole general partner, in each case excluding
their respective subsidiaries. In addition, the terms �company,� �we,� �us� and �our� refer to, collectively, MAA and MAALP
and their subsidiaries, and the terms �our common stock,� �our preferred stock� and �our capital stock� refer to MAA�s
common stock, MAA�s preferred stock and MAA�s capital stock, respectively.

OUR BUSINESS

We are a multifamily focused, self-administered and self-managed real estate investment trust (a �REIT�). We own,
operate, acquire and selectively develop apartment communities located in the Southeast, Southwest and Mid-Atlantic
regions of the United States. As of June 30, 2018, activities included full ownership and operation of 100,289
apartments in 303 multifamily properties, which includes seven properties and 2,155 delivered apartments in lease up
or development as well as commercial space at certain properties, four additional commercial properties, and a partial
ownership in one multifamily property, which has 269 apartments. These properties are located in Alabama, Arizona,
Arkansas, Colorado, Florida, Georgia, Kansas, Kentucky, Maryland, Mississippi, Missouri, Nevada, North Carolina,
South Carolina, Tennessee, Texas, Virginia and Washington, D.C.

Our business is conducted principally through MAALP and its subsidiaries. MAA is the sole general partner of
MAALP, and as of June 30, 2018, MAA owned 113,808,292 common units of the limited partnership interest, or OP
units, representing a 96.5% limited partnership interest in the operating partnership.

Our corporate offices of MAA and MAALP are located at 6815 Poplar Avenue, Suite 500, Germantown, Tennessee
38138, and our telephone number is (901) 682-6600.

RISK FACTORS

An investment in our securities involves substantial risks. In consultation with your own financial, tax and legal
advisors, you should carefully consider, among other matters, the risks and uncertainties discussed under the captions
�Risk Factors� in our most recent Annual Report on Form 10-K and the subsequent Quarterly
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Reports on Form 10-Q and any Current Reports on Form 8-K, all of which are incorporated by reference herein to the
extent provided under �INCORPORATION OF CERTAIN INFORMATION BY REFERENCE� below, as well as the
risks and uncertainties discussed elsewhere in this prospectus and the documents incorporated by reference herein and
discussed in the applicable prospectus supplement and any free writing prospectus we may prepare in connection with
an offering of any of the securities described herein. Please also refer to the section in this prospectus entitled
�FORWARD-LOOKING STATEMENTS� for additional risks and uncertainties affecting us. If any of the risks
described in this prospectus, any document incorporated by reference herein or any such prospectus supplement or
free writing prospectus occurs, our business, financial condition, results of operations and ability to pay dividends on
our common stock and preferred stock and to pay the principal of and interest on our indebtedness could be materially
adversely affected, the market or trading price of any of the securities described in this prospectus could decline and
you may lose all or part of your investment. Moreover, these risks and uncertainties are not the only risks and
uncertainties we face. Additional risks and uncertainties not presently known to us or that we currently believe are not
material could also have a material adverse effect on our business, financial condition, results of operations and ability
to pay dividends on our common stock and preferred stock and to pay the principal of and interest on our
indebtedness.

As used under the captions �Risk Factors� in our most recent Annual Report on Form 10-K and subsequent Quarterly
Reports on Form 10-Q, references to MAA�s capital stock include both its common stock and any series of its
preferred stock (including any preferred stock represented by depositary shares) and references to our indebtedness
include MAALP�s debt securities, in each case unless otherwise expressly stated or the context otherwise requires.

FORWARD-LOOKING STATEMENTS

We consider portions of this prospectus and certain information incorporated by reference into this prospectus,
including information in �Management�s Discussion and Analysis of Financial Condition and Results of
Operations�Trends� in our most recent Annual Report on Form 10-K, and subsequent Quarterly Reports on Form 10-Q,
to contain forward-looking statements within the meaning of Section 27A of the Securities Act, and Section 21E of
the Securities Exchange Act of 1934, or the �Exchange Act,� with respect to our expectations for future periods. In
addition, any prospectus supplement or any free writing prospectus we prepare in connection with an offering of any
of the securities described herein may also contain forward-looking statements. Forward-looking statements do not
discuss historical fact, but instead include statements related to expectations, projections, intentions or other items
related to the future. Such forward-looking statements may include, without limitation, statements about the
anticipated benefits of our merger with Post Properties, Inc., or �Post Properties,� and statements concerning property
acquisitions and dispositions, joint venture activity, development and renovation activity as well as other capital
expenditures, capital raising activities, rent and expense growth, occupancy, financing activities, operating
performance and results and interest rate and other economic expectations. Words such as �expects,� �anticipates,�
�intends,� �plans,� �believes,� �seeks,� �estimates,� and variations of such words and similar expressions are intended to identify
such forward-looking statements. Such forward-looking statements involve known and unknown risks, uncertainties
and other factors which may cause our actual results, performance or achievements to be materially different from the
results of operations, financial conditions or plans expressed or implied by such forward-looking statements. Such
factors include, among other things, unanticipated adverse business developments affecting us, or our properties,
adverse changes in the real estate markets and general and local economies and business conditions. Although we
believe that the assumptions underlying the forward-looking statements contained herein are reasonable, any of the
assumptions could be inaccurate, and therefore such forward-looking statements included in this prospectus, any
prospectus supplement, any free writing prospectus or any documents incorporated by reference herein and therein
may not prove to be accurate. In light of the significant uncertainties inherent in the forward-looking statements
included in this prospectus, any prospectus supplement, any free writing prospectus and any documents incorporated
by reference herein and therein, the inclusion of such information should not be regarded as a representation by us or
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any other person that the results or conditions described in such statements or our objectives and plans will be
achieved.
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The following factors, among others, could cause our future results to differ materially from those expressed in the
forward-looking statements:

� inability to generate sufficient cash flows due to market conditions, changes in supply and/or demand,
competition, uninsured losses, changes in tax and housing laws, or other factors;

� exposure, as a multifamily focused REIT, to risks inherent in investments in a single industry and sector;

� adverse changes in real estate markets, including, but not limited to, the extent of future demand for
multifamily units in our significant markets, barriers of entry into new markets which we may seek to enter
in the future, limitations on our ability to increase rental rates, competition, our ability to identify and
consummate attractive acquisitions or development projects on favorable terms, our ability to consummate
any planned dispositions in a timely manner on acceptable terms, and our ability to reinvest sale proceeds in
a manner that generates favorable returns;

� failure of new acquisitions to achieve anticipated results or be efficiently integrated;

� failure of development communities to be completed, if at all, within budget and on a timely basis or to
lease-up as anticipated;

� unexpected capital needs;

� changes in operating costs, including real estate taxes, utilities and insurance costs;

� losses from catastrophes in excess of or not covered by our insurance coverage;

� ability to obtain financing at favorable rates, if at all, and refinance existing debt as it matures;

� level and volatility of interest or capitalization rates or capital market conditions;

� loss of hedge accounting treatment for interest rate swaps or interest rate caps;

� the continuation of the good credit of our interest rate swap and cap providers;
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� price volatility, dislocations and liquidity disruptions in the financial markets and the resulting impact on
financing;

� the effect of any rating agency actions on the cost and availability of new debt financing;

� significant decline in market value of real estate serving as collateral for mortgage obligations;

� significant change in the mortgage financing market that would cause single-family housing,
either as an owned or rental product, to become a more significant competitive product;

� our ability to continue to satisfy complex rules in order to maintain MAA�s status as a REIT for federal
income tax purposes, the ability of MAALP to satisfy the rules to maintain its status as a partnership for
federal income tax purposes, the ability of our taxable REIT subsidiaries to maintain their status as such for
federal income tax purposes, and our ability and the ability of our subsidiaries to operate effectively within
the limitations imposed by these rules;

� inability to attract and retain qualified personnel;

� cyberliability or potential liability for breaches of our privacy or information security systems;

� potential liability for environmental contamination;

� adverse legislative or regulatory tax changes;

� litigation and compliance costs associated with laws requiring access for disabled persons; and

� other risks identified in this prospectus and, from time to time, in other reports we file with the SEC, or other
documents that we publicly disseminate and the documents incorporated herein and therein by reference.

3
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You are advised to carefully read the sections of this prospectus and any prospectus supplement entitled �Risk Factors�
and the information under the captions �Risk Factors� in our most recent Annual Report on Form 10-K and subsequent
Quarterly Reports on Form 10-Q, as well as the description of other risks and uncertainties affecting our business that
appear in the documents incorporated by reference in this prospectus, any applicable prospectus supplement or any
free writing prospectus for a more in depth discussion of some of the risks to our business. We assume no obligation
to update any such forward-looking statements, whether as a result of new information, future events or otherwise,
except as may be required by law.

CONSOLIDATED RATIO OF EARNINGS TO COMBINED FIXED CHARGES AND

PREFERRED STOCK DIVIDENDS AND

CONSOLIDATED RATIO OF EARNINGS TO FIXED CHARGES

The consolidated ratio of earnings to combined fixed charges and preferred stock dividends and the consolidated ratio
of earnings to fixed charges for each of the periods indicated are as follows:

Six Months
Ended

June 30, Year Ended December 31,
2018 2017 2016 2015 2014 2013

Mid-America Apartment Communities, Inc.
Ratio of earnings to combined fixed charges and preferred
stock dividends 2.3x 3.0x 2.7x 3.8x 2.3x 1.6x
Ratio of earnings to fixed charges 2.3x 3.1x 2.7x 3.8x 2.3x 1.6x
Mid-America Apartments, L.P.
Ratio of earnings to fixed charges 2.3x 3.1x 2.7x 3.8x 2.3x 1.6x
MAA did not have any shares of preferred stock outstanding during the years ended December 31, 2015, 2014 or
2013. As a result, MAA�s ratios of earnings to combined fixed charges and preferred stock dividends and its ratios of
earnings to fixed charges for such periods are identical. For the purpose of calculating the consolidated ratio of
earnings to combined fixed charges and preferred stock dividends and the consolidated ratio of earnings to fixed
charges, earnings consist of income from continuing operations before loss (income) from investments in
unconsolidated entities, plus fixed charges less preferred distribution requirements of consolidated subsidiaries and
capitalized interest. Fixed charges consist of interest expense, capitalized interest, amortized premiums, discounts and
capitalized expenses relating to debt and an estimate of the interest component of rent expense.

USE OF PROCEEDS

Unless otherwise described in the applicable prospectus supplement to this prospectus used to offer specific securities,
we intend to use the net proceeds from the sale of securities under this prospectus for general corporate purposes,
which may include, without limitation, the repayment of outstanding indebtedness, the development of properties, the
acquisition of additional properties and other acquisition transactions as suitable opportunities arise, capital
expenditures, redevelopment of and/or improvements to certain properties and working capital.

DESCRIPTION OF CAPITAL STOCK
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The following is a summary of some of the terms of MAA�s capital stock, MAA�s amended and restated charter, or the
�MAA charter,� MAA�s amended and restated bylaws, or the �MAA bylaws,� and certain provisions of the Tennessee
Business Corporation Act, or the �TBCA.� You should read the MAA charter and
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the MAA bylaws and the applicable provisions of the TBCA for complete information on MAA�s capital stock. The
following summary is not complete and is subject to, and qualified in its entirety by reference to, the provisions of the
MAA charter, the MAA bylaws and the TBCA. To obtain copies of the MAA charter and the MAA bylaws, see
�WHERE YOU CAN FIND MORE INFORMATION.�

The terms �we,� �us� and �our� as used in the following description of capital stock refer to MAA, excluding MAALP and
MAA�s other subsidiaries, unless otherwise expressly stated or the context requires otherwise.

Shares Authorized

MAA�s authorized capital stock consists of 145,000,000 shares of common stock, par value $0.01 per share, and
20,000,000 shares of preferred stock, par value $0.01 per share.

Shares Outstanding

As of June 30, 2018, MAA had 113,808,292 shares of common stock issued and outstanding and 867,846 shares of
preferred stock issued and outstanding.

Common Stock

Holders of shares of our common stock are entitled to one vote per share on all matters to be voted on by our common
shareholders and, subject to any preferential rights granted by our board of directors to any series of our preferred
stock, are entitled to receive ratably such dividends as may be declared in respect to our common stock by our board
of directors in its discretion from funds legally available therefor. In the event of our liquidation, dissolution or
winding-up, holders of our common stock are entitled to share ratably in all assets remaining after payment of all of
our debts and other liabilities and any liquidation preference payable on our then-outstanding preferred stock. Holders
of common stock have no preferential, subscription, redemption, conversion, exchange, sinking fund or preemptive
rights. Subject to the voting rights, if any, of any preferred stock outstanding at the time of a shareholder vote, action
on a matter submitted for shareholder approval at a shareholders� meeting is generally approved if the votes cast by the
holders of our common stock in favor of the action exceed the votes cast opposing the action, while directors are
elected by a plurality of the votes cast by the shares of our common stock entitled to vote in a contested election.
Holders of our common stock do not have cumulative voting rights in the election of our directors. This means that the
holders of a majority of the outstanding shares of our common stock will generally be entitled, subject to the rights, if
any, of any of our preferred stock outstanding at any time to vote in the election of directors, to elect all of our
directors standing for election. The outstanding shares of our common stock are fully paid and nonassessable.

Shares of our common stock are subject to restrictions on ownership and transfer designed to preserve our
qualification as a REIT for U.S. federal income tax purposes. See ��Certain Matters of Corporate Governance�Ownership
Limitations� below.

Preferred Stock

The following description of some of the terms of our preferred stock does not purport to be complete, and specific
terms of any series of preferred stock offered by a prospectus supplement will be described in that prospectus
supplement. The description set forth below is, and the description of the terms of any series of preferred stock set
forth in the applicable prospectus supplement will be, subject to and qualified in its entirety by reference to the articles
of amendment to the MAA charter establishing the terms of a particular series of our preferred stock. The form of
such articles of amendment will be filed or incorporated by reference as an exhibit to the registration statement of
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may be obtained as described below under �WHERE YOU CAN FIND MORE INFORMATION.�

5

Edgar Filing: MID AMERICA APARTMENT COMMUNITIES INC. - Form S-3ASR

Table of Contents 18



Table of Contents

Under the MAA charter, our board of directors is authorized, without shareholder action, to cause the issuance of up to
20,000,000 shares of our preferred stock, in such series, and with such preferences, dividend, conversion or other
rights, voting powers, restrictions, qualifications or other provisions, as may be fixed by our board of directors. As a
result, our board of directors may afford the holders of any series of preferred stock preferences, powers, and rights,
economic, voting or otherwise, that may dilute or otherwise adversely affect the economic, voting and other rights of
holders of our common stock and may also provide any series of preferred stock with preferences over our common
stock as to dividends and the distribution of assets in the event of our liquidation, dissolution or winding-up.

For example, the terms of any series of preferred stock established by our board of directors may provide that no
dividends may be declared or paid or other distributions made on our common stock, other than dividends payable in
common stock, unless all accrued and unpaid dividends on such series of preferred stock have been paid or declared
and set apart for payment. Likewise, the terms of any series of preferred stock may provide that, in the event of our
voluntary or involuntary liquidation, dissolution or winding up, the holders of such series of preferred stock will be
entitled to receive, out of our assets available for distribution to our shareholders, a liquidation preference provided for
by the terms of such preferred stock, which may include accrued and unpaid dividends, before any distribution of our
assets is made to holders of our common stock. In addition, the terms of any series of our preferred stock may give the
holders thereof certain voting rights, which may include the right to elect additional directors to our board of directors
in the event of certain dividend arrearages on such series of preferred stock.

On December 1, 2016, MAA completed a merger with Post Properties, Inc. (�Post Properties�). Pursuant to the
Agreement and Plan of Merger (�Merger Agreement�), Post Properties merged with and into MAA, with MAA
continuing as the surviving corporation. Under the Merger Agreement, each share of Post Properties� 8 1/2% Series A
Cumulative Redeemable Preferred Stock, which is referred to as the Post Properties Series A preferred stock, was
automatically converted into the right to receive one newly issued share of MAA�s 8.50% Series I Cumulative
Preferred Stock, $0.01 par value per share, which we refer to as MAA Series I preferred stock. Each share of MAA
Series I preferred stock has substantially the same rights, preferences, privileges, and voting powers as those of the
Post Properties Series A preferred stock. As consideration in the Merger, 867,846 shares of MAA�s Series I preferred
stock were issued, all of which are redeemable at our option beginning on October 1, 2026, at the redemption price of
$50 per share. A copy of such Merger Agreement has been incorporated herein by reference as an exhibit to a
document incorporated or deemed to be incorporated by reference herein and may be obtained as described below
under �WHERE YOU CAN FIND MORE INFORMATION.�

As of the date of this prospectus, 868,000 shares of our preferred stock are designated as MAA Series I preferred
stock, of which 867,846 shares are outstanding. We have from time to time in the past issued series of preferred stock
and may do so again in the future. In addition to the MAA Series I preferred stock, our board of directors has
previously designated and established the terms of the following series of preferred stock:

� 2,000,000 shares of 9.5% Series A Cumulative Preferred Stock, of which no shares are outstanding;

� 2,156,250 shares of 8.875% Series B Cumulative Preferred Stock, of which no shares are outstanding;

� 2,000,000 shares of 9.375% Series C Cumulative Redeemable Preferred Stock, of which no shares are
outstanding;
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� 1,000,000 shares of 9.5% Series E Cumulative Redeemable Preferred Stock, of which no shares are
outstanding;

� 3,000,000 shares of 9.25% Series F Cumulative Redeemable Preferred Stock, of which no shares are
outstanding;

� 400,000 shares of 8.625% Series G Cumulative Redeemable Preferred Stock, of which no shares are
outstanding; and
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� 6,200,000 shares of 8.30% Series H Cumulative Redeemable Preferred Stock, of which no shares are
outstanding.

With the exception of the outstanding shares of MAA Series I preferred stock, we have redeemed or retired all the
shares of the preferred stock referred to in the foregoing bullet points. However, under Tennessee law, these shares,
although no longer outstanding, are still allocated to the respective series referred to above and therefore cannot
(absent an appropriate amendment to the MAA charter) be reissued except as a part of such series and with the
dividend rate and other terms and provisions of such series previously established by our board of directors.
Accordingly, as of the date of this prospectus, of the 20,000,000 shares of preferred stock that we are authorized to
issue pursuant to the MAA charter, a total of 17,624,250 of those shares have been allocated to the respective series
set forth in the bullet points above and to the MAA Series I preferred stock, leaving 2,375,750 shares of preferred
stock that may be issued from time to time in such amounts and series and with such terms and provisions as may be
established from time to time by our board of directors.

Any series of preferred stock that we offer pursuant to this prospectus and a related prospectus supplement will have
such dividend, liquidation, redemption, conversion and voting rights, if any, as may be established by our board of
directors for such series of preferred stock. Reference is made to the prospectus supplement relating to the particular
series of preferred stock offered thereby for specific terms, including: (i) the title and liquidation preference per share
of such preferred stock and the number of shares offered; (ii) the price at which such series will be offered to
investors; (iii) the dividend rate (or method of calculation), the dates on which dividends shall be payable and whether
such dividends will be cumulative or non-cumulative; (iv) any redemption or sinking fund provisions of such series;
(v) any conversion provisions of such series; (vi) any voting rights of such series (in addition to any voting rights
required by applicable law); and (vii) any other rights, preferences, privileges, limitations and restrictions of such
series.

Under the TBCA, the affirmative vote of the holders of a majority of: (i) the shares of each series of our preferred
stock which are affected by a proposed amendment to the MAA charter, present in person or represented by proxy at
the meeting and entitled to vote thereon, voting as a separate voting group; or (ii) all shares of all series of our
preferred stock, which are affected in the same or a substantially similar way by a proposed amendment to the MAA
charter, present in person or represented by proxy at the meeting and entitled to vote thereon, voting together as a
single voting group, will generally be required for: (A) any increase or decrease in the number of authorized shares of
our preferred stock; (B) any exchange or reclassification of shares of a class of our preferred stock into shares of
another class of our capital stock; (C) any exchange or reclassification of, or the creation of the right of exchange of,
shares of a class of our capital stock into shares of a class of our preferred stock; (D) any change in the designation,
rights, preferences, or limitations of our preferred stock; (E) any change in the number of outstanding shares of our
preferred stock into a different number of outstanding shares of our preferred stock; (F) the authorization of any new
class of our preferred stock, or an increase in the rights and preferences of an existing class of our preferred stock with
subordinate or inferior rights into a class of our preferred stock, having rights or preferences with respect to
distributions or dissolution that are prior, superior or substantially equal to any other class or classes of our preferred
stock; (G) the limitation or denial of an existing preemptive right of our preferred stock; (H) the authorization and
issuance of shares of a class of our preferred stock as a share dividend for another class of shares of our preferred
stock; and (I) the cancellation or any limitation on the rights to distributions or dividends that have accumulated but
not yet been declared on our preferred stock. To the extent a proposed amendment to the MAA charter would create
dissenters� rights for the holders of our preferred stock under the TBCA, the affirmative vote of the holders of a
majority of the outstanding shares of each series of our preferred stock entitled to vote thereon would be required to
approve such amendment to the MAA charter.

Shares of our preferred stock are subject to restrictions on ownership and transfer designed to preserve our
qualification as a REIT for U.S. federal income tax purposes. See ��Certain Matters of Corporate Governance�Ownership
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Power to Issue Additional Shares of Common and Preferred Stock

Our board of directors may authorize the issuance and sale of additional shares of our common stock and shares of our
preferred stock in one or more series and establish the terms of each additional series of preferred stock. These actions
can generally be taken without action or approval by our shareholders, although in certain limited circumstances
shareholder approval may be required by applicable law or rule of a stock exchange on which our capital stock may be
listed or traded. Our board of directors may therefore cause the issuance of additional shares of our common stock, or
one or more series of our preferred stock, that could delay, defer or prevent a transaction or a change in control of us
that might involve a premium price for our capital stock or that the holders of our capital stock otherwise believe to be
in their best interest. Our issuance of additional shares of capital stock in the future could dilute the voting and other
rights of shares held by existing shareholders.

Certain Matters of Corporate Governance

Charter and Bylaw Provisions. The TBCA, the MAA charter and the MAA bylaws govern shareholders� rights and
related matters. Certain provisions of the MAA charter and the MAA bylaws, which are described below, may make it
more difficult to change the composition of our board of directors and may discourage or make more difficult any
attempt by a person or group to obtain control of us.

Voting Requirements. Under the TBCA, the MAA charter generally may not be amended without shareholder
approval. Except as provided below and subject to the voting rights, if any, of any preferred stock outstanding at the
time of a shareholder vote, any amendment to the MAA charter submitted for shareholder approval at a shareholders�
meeting is generally approved if it receives the affirmative vote of the majority of shares present in person or
represented by proxy at the meeting and entitled to vote generally on the subject matter. Additionally, the MAA
charter provides that our board of directors cannot take any action intended to terminate our qualification as a REIT
without the affirmative vote of at least two-thirds of the outstanding shares of our common stock.

Under the TBCA, our common shareholders may amend the MAA bylaws if the number of votes cast in favor of the
amendment exceeds the number of votes cast against the amendment. Additionally, our board of directors may amend
the MAA bylaws upon the affirmative vote of a majority of the directors then in office, unless a bylaw provision
approved by our shareholders expressly provides that such bylaw may not be amended or repealed by our board of
directors or unless the TBCA or the MAA charter otherwise provides.

Under the TBCA, we cannot merge with and into another entity or sell all or substantially all of our assets unless such
merger or sale is approved by a majority of the outstanding shares of our common stock.

Special Meetings. Under the MAA bylaws, shareholders may require us to call special meetings of the shareholders
only if such shareholders hold outstanding shares representing more than 10% of all votes entitled to be cast at any
such special meeting.

Advance Notice of Director Nominations and New Business. The MAA bylaws provide that with respect to an annual
meeting of shareholders, nominations of persons for election to our board of directors and the proposal of other
business to be considered by shareholders may be made only: (i) by or at the direction of our board of directors; or
(ii) by any shareholder who: (A) was a shareholder of record at the time of giving the notice as provided for in the
MAA bylaws and at the time of the annual meeting; (B) is entitled to vote at the meeting; and (C) has complied with
the advance notice procedures set forth in the MAA bylaws. In addition, with respect to any special meeting of
shareholders at which directors are to be elected, nominations of persons for election to our board of directors may be
made only (i) by or at the direction of our board of directors, or (ii) by any shareholder who: (A) was a shareholder of
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The advance notice provisions of the MAA bylaws could have the effect of discouraging a takeover or other
transaction in which holders of our capital stock might receive a premium for their shares over the then prevailing
market price or which such holders might believe to be otherwise in their best interests.

Limitation of Director�s Liability. The MAA charter eliminates, subject to certain exceptions, the personal liability of
a director to us or our shareholders for monetary damages for breaches of such director�s fiduciary duty as a director.
The MAA charter does not provide for the elimination of or any limitation on the personal liability of a director for:

� any breach of a director�s duty of loyalty to us or our shareholders;

� acts or omissions not in good faith or which involve intentional misconduct or knowing violations of law; or

� unlawful corporate distributions.
Removal of Directors. The MAA bylaws provide that shareholders may remove any director, with or without cause, if
the votes cast in favor of removal exceed the votes cast in opposition to removal at a special meeting of shareholders
called for that purpose. In addition, any director may be removed for cause, at any time, by a majority vote of the
entire board of directors at a meeting called for that purpose.

Tennessee Anti-Takeover Statutes. In addition to certain of the MAA charter and the MAA bylaws provisions
discussed above and below, Tennessee has adopted a series of statutes which can have an anti-takeover effect and may
delay or prevent a tender offer or takeover attempt that a shareholder might consider in its best interest, including
those attempts that might result in a premium over the market price for our capital stock.

Under the Tennessee Investor Protection Act, unless a company�s board of directors has recommended a takeover offer
to shareholders, no offeror beneficially owning five percent or more of any class of equity securities of the offeree
company, any of which was purchased within one year prior to the proposed takeover offer (unless the offeror, before
making such purchase, has made a public announcement of its intention with respect to changing or influencing the
management or control of the offeree company, has made a full, fair and effective disclosure of such intention to the
person from whom the offeror intends to acquire such securities and has filed with the Tennessee Commissioner of
Commerce and Insurance, or the �Commissioner,� and the offeree company a statement signifying such intentions and
containing such additional information as the Commissioner by rule prescribes), may offer to acquire any class of
equity security of an offeree company pursuant to a tender offer if after the acquisition thereof the offeror would be
directly or indirectly a beneficial owner of more than 10% of any class of outstanding equity securities of the offeree
company, or a �Takeover Offer.� Such an offeror must provide that any equity securities of an offeree company
deposited or tendered pursuant to a Takeover Offer may be withdrawn by an offeree at any time within seven days
from the date the offer has become effective following filing with the Commissioner and the offeree company and
public announcement of the terms or after 60 days from the date the offer has become effective. If an offeror makes a
Takeover Offer for less than all the outstanding equity securities of any class, and if the number of securities tendered
is greater than the number the offeror has offered to accept and pay for, the securities shall be accepted pro rata. If an
offeror varies the terms of a Takeover Offer before its expiration date by increasing the consideration offered to
offeree, the offeror shall pay the increased consideration for all equity securities accepted, whether accepted before or
after the variation in the terms of the offer.
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Under the TBCA, subject to certain exceptions, no Tennessee corporation may engage in any �business combination�
with an �interested shareholder� for a period of five years following the date that such shareholder became an interested
shareholder unless prior to such date the board of directors of the corporation approved either the business
combination or the transaction which resulted in the shareholder becoming an interested shareholder.
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A �business combination� is defined by the TBCA as, in general, any:

� merger or consolidation;

� share exchange;

� sale, lease, exchange, mortgage, pledge or other transfer of assets representing 10% or more of:

� the aggregate market value of the corporation�s consolidated assets;

� the aggregate market value of the corporation�s shares; or

� the corporation�s consolidated net income;
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