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ITEM 7.01 Regulation FD Disclosure.

The presentation furnished as Exhibit 99.1 to this Current Report on Form 8-K (this “Report™) will be made available to investors beginning September 1, 2020,
after the market closes.

The information included in this Report under this Item 7.01 (including Exhibit 99.1 hereto) is being furnished and shall not be deemed to be filed for the purposes
of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of Section 18, nor shall it be incorporated by reference into
a filing under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended, except as shall be expressly set forth by specific
reference in such filing. The information included in this Report under this Item 7.01 (including Exhibit 99.1 hereto) will not be deemed an admission as to the
materiality of any information required to be disclosed solely to satisfy the requirements of Regulation FD.

ITEM 9.01 Financial Statements and Exhibits.
(d) Exhibits.
Exhibit Number Description

99.1 Investor Presentation: “Capital Markets Update: September 2020”
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

MID-AMERICA APARTMENT COMMUNITIES, INC.

Date: September 1, 2020 /s/Albert M. Campbell, 111

Albert M. Campbell, IIT
Executive Vice President and Chief Financial Officer
(Principal Financial Officer)

MID-AMERICA APARTMENTS, L.P.
By: Mid-America Apartment Communities, Inc., its general partner

Date:  September 1, 2020 /s/Albert M. Campbell, 11

Albert M. Campbell, I1I
Executive Vice President and Chief Financial Officer
(Principal Financial Officer)
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FORWARD-LOOKING STATEMENTS

This presentation contains forvard-looking Suatements within the meaning of Saction 274 of the Securities Acrol 1933, a5 amendad, snd Section 21E of the Sacurities Exchange Actof 1934, a5
amended, with respect 1o our expaciations for fulure periods. ForvartHooking Sta12ments do not discuss historical fact, but insiged include siatemants relaed 10 xpaciations, projections,
imentions of gther iems related 1w ihe future, Such forward-looking Suatements Inglude, without limiation, staaments regarding the potential impact of the COVID-19 pandemic on our business,
sialements regarding expected opemting pefomenceand rasults, propermy Stabilzstions, property scquistionand disposition activity, joint vaniureactivity, development and renovetion sctiviy
and other capital expendiures, and capkal raging and finencing sctivly, a% wellas [2ase prcing, revenueand expense gronth, 0CCupsncy. interast rate and other 2conomic expectations. Words
Such 8% “expects,” "enticipalas ” “intends,” "plans,’ ‘belisves,” "seehs,” "estimates,” and varigtions of such words and Similar expressions ae imendadio identify such forwanr-Hooking Slalemens
Such forvard-ooking statemems involve Known gnd unknown risks, uncenainties and otherfacions, &5 desoribed below, which maycauss ouracival results, pedomance or achievements 1o be
manerially different from the resuns of opemtions, financial conditions or plans exgressed of implied by such forvard-Hooking tetements. Alhough we believe that the assumptions underying the
ferward-looking statements contained hersin &re reasonsie, anyof the assumplions coul be insccurae, and therdfomr such foreand-looking Ratements included in this presentation may no
prove 10 be stcurale. In [Eghtof the Significant uncenainties inherent in the Toreardooking Statemams includad hemin, the inclusion of such information shoud not be regarded &5
representation by us o any other person that the results or conditions described in Such Slatemants or our ojectives and plans will be achizved

Thefollowing Factars, among others, could causs ouractual resus, pedormance o achievernents to differ materialyTrom those expressed or implied in the forwardooking statements: the COVID-
19 pandemicand measures taken or that may be taken by fedemi state and local sovemmental authorities to combat the spresd of the disease; inabiiy to generate sufficient cash flows due 1o
unfavorable economic and market conditions, changes in suppdy andordemand, competition, uninsured losses, changes intax and housing laws, or otherfactors, xpasure. a5 a multifamily
focused REIT, to risks inherent in investments in & single industryand sector adverse changes in real esiste markets, including, but not limited 10, the extent of future demand for mukifsm iy unis
in our significant markes, barners of entryinoe new markes which we may seekio enter in the future, limiations on our abilityto intréase rental rales, compatition, our ability to identify and
CONSUMMBELE aMrattive scquisiions or development projects on favorable 12rms, ourabi By to consummale ary planned diSpesiions in a timelymanneron actepableterms, and our abd iy 1o
reinvest sale proceeds in & mannerthat generates favomble returns, failure of new scquisitions to achieve anticippted resuls or be efficiently integrated, failure of development communities to be
completed within budgel and on a timely basis, if &t all, 10 lease-upas anticipated or to achieve anticipated resuls; unespectad copital needs; changes in opemting costs, including réal estate
taxes, utilities and insussnce coss; inabiky 10 obtain SpRRORrGLEe iRSuRBRCE CovEmBs ol reasonablerates. or sl all, of losses from catastrophes in &oess of our insursnce covernsge abilinyto obisin
financing ot ievorable rawes, if a1 all, and refinance existing debd 85 it matures, evel and volati iy of inte s or copialization rales of capital markel conditions: price volatility, dislocations and
liquidity disniptions in the Tinancial markets and the resulling impact on fingncing the effect of any rating agency sctions on the cost and svailabiry of new debt financing; the effectof the phase-
out of the London Inerbank Offered Rate, or LIBOR, &5 & varisbie rate dett benchmark by the end of 2021 and the transition 108 different benchmark interest rate, significant decling in market
value of real estate serving as collatersl for mongage obligations; signficam change in the mengage inencing marks that would couss singlefamiy housing, aither &5 an owned of rental product,
to become 8 more significant compettive product; our abd iy 1o continue 10 Satisly complexrules in ordero maintain our S15Tus &5 & REIT for federalincometax purpases, the ability of MAALP 10
satishy the rules 1o maintain ts S1a1us a5 8 partnership for fedessl inCOme 1ax PUrpoSEs, the abikty of pur taxable REIT Subsid anes 1o maintain theirsiats a5 such for federal inCome 1ax pUmosss,
and our ability and the abilineol our subsidianss 1o operae efectivelywithin the limEstions imposed bythase rules; inabiity to attrect and retainquelfisd personne; cyber liabilinyor potental
liability forbreaches of our orour s2nvice providers' information 12chnology Sy=iems, or business opemtions disnptions, paential labiinTor envionmenta| contamination, sdverss legislativeor
regulatory developments. ereme weather, netursl disasiers, diseass outbreak and public health events; legal proceedings releting 1o various issues, which, among other things, could resultin &
clessection lewsuit, compliencecosts associated with numerous federal siate and local lews end regulations, including those cosis gssocimed with lews requinng scoess for disabled persons,
and other risks idemified in reports we file with the Securities and Exchange Commission Trom time 1o time, includng these discussed under the hesding “Risk Fectors” in our most recenthy Tiked
Annual Repon on Form 10-K and subsequent Quanerly Repons on Form 10-0. We undenake no duty 10 updete or revise any forwa mHooking statements appearing In this presentation 1o reflec
EVENIS, Circumsiances or changss in expecigtions afer the date of this presentation

REGULATION G

This presentation contains cenain nonrGASP financial measures within the meaning of the Securities Exchange Act of 1934, as amended. Our definitions of such non-GAAP financial measures and
reconcilistions 1o the most directly comparable GAAP measures can be found in the accompanying Appendixand underthe “Filings & Financials - Quanery Results™ navigation 1ab on the “For
Investors” page of our webisite sl wwy. MBsc.com.
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Rent Collections Update (as of August 31. 2020)

Strong cash collections continue into August. rent deferral requests are declining

| e | x| mas

RESIDENTIAL RENTS % OF TOTAL % OF TOTAL % OF TOTAL

As of August 31, 2020 N BILLED SHESER BILLED bl BILLED
TOTAL BILLED $371.246 $124.201 $124 874
CASH COLLECTED $367 652 99.0% $122 752 08 8% $123.077 Ll
DEFERRED PAYMENTS _ ] !
OUTSTANDING? $1521 0.4% 5251 0.2% £240 0.2% i

"comparability, August rent cash collections of 98.6% on

the last day of the month compares to 98.3% at month end for
July rents billed and 97.1% at month end for June rents billed

1 Pursuant to s lease amendmert signed by residents who were financialy impscted by the COVI D19 pendemic.
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Same Store Pricing, Occupancy, and Operating Expense Update (as of August 31, 2020)

.m DPER,&TTI;JE ;i-EXF’ENSES

NEW LEASEL?
0 AVG Pricing Growth 3.7% 28% -1.8% 2020 2020 2020
g Leasa (wer Lease Full Year First Half Second Half
s RENEWAL?3 3.75% - 4.75% 2.8%
= AVG Pricing Growth 2.7% 34% 3.7% ( actual
5 Lease Over Lease
L
L
. BLENDED?
AVG Pricing Growth 13% 0.4% 11% : .
Lease Over Lease same Store EXPENSE GROWTH DRIVERS: Primary
NEW LEASE2 _ Real Estate Taxes Es
AVG Pricing Growth -3.8% -1.8% 0.7% Slide 9- Bulk Cabile/Intemat
Lease Over Lease
§ ~40% 2020F Expense Growth Impact
= RENEWALZ of 2020 Same Store Expense 50bps
O g : g
I AVG Pricing Growth 3.9% 4.7% 5.1% 1/3 Expenses 2H 2020 Weighted
g Lease Over Lease Portfolio Reappraised in 2020 Due to Increased Roll-out
L BLENDED? me store EXPENSE GROWTH DRIVERS: Other
AVG Pricing Growth 0.3% 1.1% 1.8%
Lease Ovel Lease
Marketing + Insurance + All Other Expenses
Average Physical e Expected | 2.0% - 2.5%
B85.4% 95.4% 85.7% e - ks
OCCUPANCY - Represents Smaller Doliars forecasted GROWTH

" M_&;‘:‘g 1 Represents new leases that went into effect dunng the month; l2aseprice is ypice byset on average 28 deys ahsad of legsesian date
< Ingludes the iImpact of concessions
i F-!EFFE‘BEP‘I’S- renawals that went into effect durin i the manih; leese price is typically seton avermge &0 days ahesdof lzase start date
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t Diversification and Submarket Balance across the Sunbelt Region

TOP 20 MARKETS % 20Q 2020

S5 NOI
Atlanta, GA 13.0%
Dallas, TX 859%
Charlotte, NC 5.9%
Austin, TX 6.7%
‘Washington, DC B6.7%
Tampa, FL 6.5%
Orlando, FL 6.2%
Mashville, TM 4 5%
Houston, TX 4 5%
Raleign/Durnam, NC 4.4% & Muttitamily Msrket . * e
Fort Worth, TX 4.0% & Muttifamily Marke gnd Regionsl Office -*
Sl FL 31 #, Muitifamily Market and Corporate Headquarers . y
Phoenix, AZ 32%
AR i DIVERSIFIED WITHIN FIE - -
Fichmund, YA 2N SUBMARKETS! EFLTE? 35';5 ?slfz Els\f:tﬁsrl:éiz 3
Savannah, GA 2.1%
Greanville, 5C 16%
Memphis, TN 15%
Birmingham, AL 13%
San Antonio, TX 12%
TOTAL 915%

Binner Loop m5uburbanSatel fte City ® Dow ntown,'CBD EAtoAs EBto B+ uGamen ®mMid-Rise ®HighRse

- 1 Besed on fross asset value at 6,30/ 2020 for total muttifamily portfolio 2 Garden style = 3 stories o less; Midvise = 4 109 stories; High rise = 10+ stories
‘ MAA = fwerage effective rent/unit for 2Q 2020 of $1,325 or higher for Ato &+ snd below Spurce; Company and Company 30 2020 Esrnings Relesss Supplementsl

51,325 for B 1o B+ for total multifamily portfoko




Current Unemployment Backdrop

On a weighted average of same store NOI by state, the July unemployment rate for MAA's portfolio was 8.8% versus
the national average of 10.2%

[MAA PORTFOLIO]
E UNEMPLOYMENT RATES

Texas 25.3% 8.0%
Florida 18.0% 11.3%
Georgla 151% T.6%
B 11.3% 85%
Tennessae 6.7% 85%
All Ot 23.6% B.6%

* Based on Q2 2020 NIDH for the same store portfiolio

Spurce: U S Buresu of Labor Statistics 6.9% and below

TIMAA 5




High Quality Resident Profile + Affordable Rents = Solid Collections Performance and

Upside Opportunity

PRIMARY EMPLOYMENT SECTORS FOR EXISTING RESIDENTS

; &= 0 a % B m

[: o > z g8 z g =

§ 8 #2f 3 £ § §; § § B

j: = §¢ : 2 i E g : 3 :

o # § =48 g 3 F: g B 8

Total Portfolio 13% 13% 9% 9% 8% 7% 5% 4% A% A%

SAME STORE RESIDENT PROFILE IN TOP MARKETS

Q2 2020 AVG RENT/ AVG TOP 5 EMPLOYMENT SECTORS

EFFECTIVE RESIDENT RESIDENT % SINGLE

RENT/UNTT  INcoME  COME AGE 1 2 3 4 5
Atianta, GA 1462  £83531 210% 36 a1% i () (s) )| ||
Dallas, TX $1310 §77.343  203% 36 84% (s) ) | =
Charlotte, NC §1251 §70502  213% a7 21% 5 i () - 1
Austin, TX $§1277 $69.666  22.0% 38 7O% ' | | ‘r ) = | &
Washington, DC $1.800 £94.424 23.0% 38 T8% LU:' k ‘} )] MILITAR g)
Tampa, FL §1493 $80.358  22.3% 41 79% ¥ (s) B #
Ortando, FL 51462 §78853  223% 40 B8% i (&) i = ra
Nashville, TN $§1311 $71478  220% 38 80% & \ A 5
Raleigh/Durham, NC $1.140 $65150  21.0% 38 20% & = ; i $
Houston, TX $1223 §72814  202% 38 82% ' 8 & = | s

LF MAA :




Continued Low Resident Turnover

2 Month Resident Turnower

Trailing 1

FMAA

49.0%

45.0%

47 0%

46.0%

45.0%

Resident Turnover and Move Outs to Rent or Buy Single Family Homes

25.0%
20.0%
19 9%
15.0%
10.0%
46 3%
‘ ‘ ‘ ‘ | ‘ | | I
0.0%
= ¥ § 2 5 8 8§ g8 g s sy B OE
5 &% 8 & & & B & & & & & & & 8 & B O
= Move Quts to Buy Home = Move Outs to Rent Home ——12 Month Turnover Rate

Resident turnover continues to decrease, reaching record lows in Q2 2020.

Move outs to buy a single family home or rent a single family home remain consistent at
approximately 20% and 6% of all move outs, respectively.

+Family Homes

DutstoRentor Buy Single

% of Total b owe




Technology Advances Enhance Operations and Add Value

Smart Home Technology Roll-out In
Progress

2019 Test and 2020 Expansion

La MAA

Tests at 15 properties in 2019 were well

received

Mobile control of lights, thermostat and security

as well as leak monitoring provides addftional
value to residents

Additional synergy oppartunities in repairs and
malntenance, capex, and vacant and house
electric charges

This program was halted in March due to COVID-19
after installing 8K units but started back up in July
with installation on turns

Expect to install in 20K-24K units by the end of
2020 with most of the revenue benefitin 2021

4 TRTN

narter at
il.:l['||.

Double Play Bulk Internet Roll-out In
Progress

High-Speed Internet added to Bulk Cable Program
+ Program initiated in the back half of 2019 adds

high-speed internet access at discounted price
residents

+ Opportunity exists Tor approximately half of the
Same Store Portfolio

+ Expect contracts to be in place for all available
units by the end of 2020, with NOI opportunity
building as leases expire or renew

+ Projected 2020 growth impact of roughly 50bps
10 revenue, EXpense, and MOl

Other Programs Recently Completed or
Currently in Review,/Testing Phase

B New and Improved Single Operating Platform

B Improvements to Intranet, Digital Content and
Training for Employees

= Enhanced Online Recruiting Tools

= Utility Monitoring Enhancements

& SightPlan — Mobile Inspections for Service
Technicians

O Enhanced Company Website and Data
Analysis

O Artificial Intelligence, Chat, CRM, and Prospect
Engagement Tools

MA&'s Technology Supports Touch-Free Transactions through our
Wirtual and Self Touring Options and Online Leasing Procoss




Approximately 25,000 units redeveloped during past 3 years

OPPORTUNITY
Approximately 11,000 units {including legacy PPS portfolio)
remaining for redevelopment across same store portfolio
with potential to create additional rent growth value.

SCOPE
Redevelopments are performed on turn at select
communities (properties remain in Same Store group),
minimizing down time and allowing us ta continually refine
the program for real-time improvements

Standard program Includes kitchen and bath upgrades
« Stainless appliances
» Counter top replacement . ;
* Updated cabinetry ' Reduced from original |
- Plumbing and light fixture updates o

7.000- 8,000 units

« Flooring .
RESULTS "
2017A 20184 20194 2020F
Production 22375 821585 8320 4,000-5,000
Average Per Unit Cost 85463 £6.138 £5 876 $6.000-57,000
Average Rent Increase B2% 10.5% 0.8% 9%-10%

TIMAA

Post Parkside, Orlando, FL



Future Opportunity to Capture

MAA REDEVELOPMENT PIPELINE
Pipeline of Units Yet to be Redeveloped

Currently Identified Redevelopment Opportunity

Legacy  Legacy  Legecy Tota
M cLP BPS MAA
11K Unitz 2 652 2 TaT 5,300 11,038
units of Capital $133M $126M S436M SEDEM
PRy Incremental o e
= § Revenue 52.8M 52.6M F9.4M S14.83M -

Top 10 2020 Markets For Redevelopment

Aflanta, GA Washington, DC
Dallas, TX Phoenic AZ
Charlotte, NC Nashville, TN

Tampa, FL Memphis, TN
Olando, FL Raleigh/Durham, NC

LAMAA

Future Value Opportunity

At 5.0% MNet Value

Revenue Cap Rate Creation

¢ S5143M  52060M $226.5M

@ 260 Redeveloped Units !

& +250 Redeveloped Units




Repositioning Select Properties to Drive Additional Value

Property Repositioning Program GASE STUDY

Thoughtful Upgrades to Maximize Revenue Post Parkside | Orlando

* Program differentiated from kitchen/bath
redevelopment - includes upgrade of amenities, Leverage Location and Views of Lake Eola
exteriors and common areas to keep pace with
market demand

+ Candidates evaluated on location, potential for
rent growth, competition and incoming supply

+ 3 properties planned Tor 2020

« Approximate 2020 investment of $20M with
benefit expected In 2021 (average 8% cash on
cash return)

+ Property located in highly desirabie downtown area
overlooking Lake Eola; high foot traffic; grocery, restaurants,
events within walking distance; demographics and demand
favorable to support upgrade

» Current rooftop unused; existing leasing office small, not
ideally located; common amenities and exteriors in need of
update and expansion

Evaluate repurposing rooftop as resident lounge area

Unused Rooftop

« Evaluate moving and expanding current leasing center for
maximum visibility, accessibility and functionality

Evaluate addition of package room and parcel pending
solution

» Evaluate improvements to existing resident amenities
including pool area as well as other exterior updates

Currently greater than 20% delta between rents of the

Potential for Rooftop Lounge Similario Comps [pictured examphe: subject property and Its Immediate comparable property set
o Poest Midiown Akanta rooftop terresce)

Lo MAA

-




Development Program Supports Balanced and Diversified Portfolio Strategy

Current $460 million development pipeline includes diversified product and markets

Expacted
Complation

40 2021

Expacted
Completion

40 2020 =

Expected
Completion

20 2021

MAA Frisco Bridges I, Dalas, TX

Completion

40 2021

Wwesiglenn, Derver, CO Sand Lake, Qriando, FL

The Robinson, Orianda, FL

o~
e MAA




Development Pipeline and Lease-ups Poised To Deliver Value

+ Established history and success of disciplined capital deployment will govern growth through new development
« Design and investment managed from an owner/operator perspective; long-term margins oplimized

= Spread between forecasted cost basis and current cap rates supports value accretion of approximately 51230 from the current ﬁrpE-lil"lE—“
ACTIVE DEVELOPMENTS AT 6/30/2020
EXPECTED

TOTAL TOTAL EXP COST INITIAL EXPECTED

6.1° PROPERTY MSA UNTS (INMILLIONS)  QCCUPANCY  STABILIZATION
2. 170 A& Frisco Bridges I Dallas, TX 348 s 600 20 2020 102022
o p ot Nowe! Midtown® Phoenix, AZ 345 § 820 102021 402022
Westglann Denver, CO 306 5 245 202021 40 2022
. T F & 10 2023

Q;ER'\I = %20]‘\1 he Robinson Ortando, FL 369 5 a0 202021 Q
AL T SRR D Long Point Houston, TX 308 5 57.0 302021 10 2023
e e e 7 Sand Lake* Orando, FL 264 § 620 20 2021 102023
TOTAL ACTIVE DEVELOPMENTS 1,940 & 4505

5.80; ACTIVE LEASE-UPS AT 6/30/2020
AVERAGE BLENDED
ETABILIZED NOI YIELD TOTAL TOTAL COST PHYSICAL E)(F'ECIEI;-
PROPERTY MSA UNITS {IN BILLIONS) OCCUPANCY STABILIZATHON
$ 5 Oh‘.[ $6 {]M The Greane Greenville, SC 271 3 722 77.5% 40 2020
” T o Copper Ridga I Fort Worth, TX 168 3 25.8 40.5% 20 2021
TOTAL EXPECTED STABILIZED
INCREMENTAL NOI TOTAL ACTIVE LEASE-UPS 439 $ 980 63.3%

Source: Company 20 2020 Earnings Release Suppiemental
* Based on 5.0% Cap Rate; includes 20 2020 developmant and lease-up pipe ing
2 Commiznities are considered stabilizd afier achieving #0% occupancytor 20 days
’ 2 MAA oS B0 of the joint venture that owns this propey
: MAAL # MAA oS D55 of the joint veniure that owns this propey




Strong Balance Sheet and Manageable Debt Maturity Profile

CREDIT METRICS a1 0/2020

MAA SECTOR AVG23
Total dett / adjusted total assetsi 31 2% 33.5%
Total secured debt / adjusted total assets® 4.3% 5.1%
Unencumbered NOI / total NOI 91.1% 91.6%
Met Debt / Adjusted EBITDAre? 4,593 5.32x
Consolidated income available for debt service to total annual debt service charge*? 5.30x 5.31x
Weighted average maturity of debt (in years) 7.0 24

L MAA calculations as specifically defined in MidAmenca Apsmments, L.P.'s delx agreemems.

2 SEC100 SVETAEE repEsens publiclydisciosad sector equivalent

2 Sector constituens include AVE, CPT, EQR, E55% and UDR; date is from 2 2020 compary ilings

4 Adjusted EBITDAre in this calculation represents the tral ling tweive month penod ended June 30, 2020, & reconciliation of the foliowing tems and an expanded discussion of their respective
componsnis can be found in the eccompanying appendix (i) EBITDA, EBITDAR and Adjusted EBITDARE 1o MNet income; and (i1} Net Debt to Unsecursd notes penablsand Secured notes payable

DEBT MATURITY PROFILE (S N MILLIONS) AT 6/30y

Weighted Average 3. 7% = Debt’ Rewolving Credit Faciity & Commercial Paper
Interest Rate

I’ """""""""""""""""" i
| Welghied dverage 7.0 years
i1 Maturity
i _____________________________ H
| 90
! §136 $193 $360 $417
2023 2024 2035 2028

X020 2021 2022 2027 2028 20020 30

% MATURING Bl 4% 160 B 0% O% 0% 13% o 13% 15%

Bond deal completed in August mow r

. weighted average maturity of debt to 7.8 years
MAA :

* Dbl excluding unsecursd revoling Credi tscility and unsecurad COMMERTial paper pRogram




Of exgcutive and senlor departmen

O

Environmental Stewardship

CONSERVING RESOURCES

* Low-flow toilsts and WaterSenss plumbing
fhatures

Smart Irrigetion and watsr use efficiency
audits

Landscape innovetions minimizing turf and
uging drought tolerant plant matarial

Utility monitoring systems.

REDUCIMNG WASTE

* Orne-aitstrash recycling options for residents

* Trash compaction to reduce plck-ups

* Onling leasing and communication tools

* Vendor partnerships to Incorporate including
uze of eco-frendly) recycled product

INCREASING ENERGY EFFICIEMCY

Reducead watt, high performance lighting

fitures in community breezeways and

common areas

Routine maintenance and audits of HYAC
systems and upgrades to efficient equipment

Energy Star rated appliances
Smart thermostats

Energy Star/green building certifications

LEMAA 2020 Initiatives:

We are dedicated to continuous

N tracking and enhancing ou

Social Responsibility

EMPOWERING ASSOCIATES

* Competitive compensation and benefits
packeges, recognition programs, and growth
opportunities with goal to retein diversa talent

Ongoing education and training opportunities

The Istest technology and proven systems

Aszoclate engagement including internal
communications, reviews and SUneys

Inclusive Diversity Council
CARING FOR RESIDENTS

* Hesponsive service program end routine
resident surveys

Online reaident portel for eass of tranesctions,
service reguest submission and
communicetion

* Property amenities to promote healthy lifestyles
* Ongoing resident engagement and education
REACHING THE COMMUNITY

* Corporate charity, Open Arms Foundation,
provides temporary housing to families who
must travel for medical trestmeant, Over 3,000
families helped to date inover B0 MAA homes.
Employee voluntesrs manage and fund raise

by f.a','-,ai’g our relatior

% an essentia

o)

Corporate Governance

EUILDING CONFIDENCE

-

Corporate Gowvernance Guidelines encompassing
board and committes structure, directorand
executive officer standards and stock ownership
requirements

Code of conduct and ethical standards apphing
to all MAA associates and directors

Human Rights Statement and Yendor Code of
Conduct

Govermnance practices oversesing policies and
standards related to shareholder rights and proxy
SCCEEE

Performance-based, equity compensation
aligning exacutive goals with the long-term best
interests of our shareholders

Transparency and accountability of financial
reporting. auditingand internal controls through
risk oversight and anommous Submission
platform

Strong governance ratings from Green Street
Advisors and Institutional Shareholder Services

GRESB Assessment | First Corporate Sustainability Report
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Reconcihiation of Non-GAAP Financial Measures

RECONCILIATION OF FFO, CORE FFO, CORE AFFO AND FAD TO NET INCOME AVAILABLE FOR MAA COMMON SHAREHOLDERS

Amounts in thowsands, except per share and wnit data Threae monthe ended hune 30, Six monthe ended June 30,
2020 2019 2020 2019
Met Income avallable for MAa common shareholders 5 74140 & 50,995 5 109866 5 123,733
Depreciation and amortization of real estste assats 125 668 122 323 260 614 243 633
(Gain) loss on Sale of depreciable real estate assets (2 = 27 13
Depreciation and amortization of real eststs essets of real estate joint venture 163 166 306 311
Met income attributable to noncontrolling interests 2666 2224 3.970 4.522
Funds from operations ettributeble to the Company 202,625 135,708 364,682 372,112
{Imcome) loss on embedded derivative in preferred shares '* {11 583 (4,584 15,945 (4,070
(Gain) less on sale of non-deprecisble real estate assets (5] (297) 371 (9,260
(Gain) loss from unconsolidated limited partnerships, net of tax %= (4,262) 1758 (4,185) 324
Met casualty (gain) loss and other settlement proceeds '3 (151 (309) 696 {1,853}
Loss (gein) on debt extinguishment = 47 {1 55
Mon-routine legal costs and settlements '™ — 200 40 1016
COVID-19 related costs = 2411 - 2,607 -
Mark-to-market debt adjustment = -3 (85 (=] (171
Core funds from operations 188 867 180,848 380,063 368,163
Recurring capital sxpenditures (25,118} (24 358) 39,692) {38,918}
Core sdjusted funds from operations 163,749 166,490 340,371 321235
Redevelopment capital expenditures {10,075) (14,828) (24,023) (27,271)
Rewenug enhencing capital expenditures (BaaT [2.813) 1E.375) {17852
Commarcial capital expenditures (1,143) (1,037) {1,638) (2466
Other capital expenditures (50881 (4,187 {10,676) (B.164
Funds avallanie fordistribution 3 138998 § 126627 § 2877568 § 265 493
Dividends and distributions paid 3 118407 § 113373 3§ 236,744 § 226644
Weighted avergge common sheres - diluted 114438 114 D&T 114482 113994
FFO waightad everage common sherea and units - diluted 118,423 118139 118,383 118079

Earnings percommon share - diluted:

Met income available for common shareholders - 0.85 5 053 § 096 § 109
Funds from operstions per Share - diluted - 171 & 167 § 3oe 5§ 3.1E
Core funds from operations per Share - diluted 3 159 § 153 § 3z & 3.03
Core sdjusted funde from operations per Share - diluted $ 138 % 132 $ 288 § 72

nciaded in Other son-opesating income} expense in the Consobdated Siatements of Cpemions
For this thires and 5o months ended june 20, 2000, §5.0 mdion and §40 mikon, respectisely, of gains from unoorscedated Brebed pamnershps are offsst by $0.7 maleon of indOme Lan EupGnes.
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Reconcihiation of Non-GAAP Financial Measures

RECONCILIATION OF NET OPERATING INCOME TO NET INCOME AVAILABLE FOR MAA COMMON SHAREHOLDERS

Dwilars in thousands Three Monthes Brded Six Months Ended
June 30, March 31, June 30, June 30, June 30,
2020 2020 2019 2020 2019

Met Operating Inomme
Same Store MOI 8 242713 § 249287 & 238016 § 432000 3§ 475 864
Mor-Same Store and Other NOI 12 842 15839 15232 28481 29.195

Total MO 255 655 254 928 283 2458 520 4581 506 D45
Depreciation and amortization (127,190) (125,388) (123544 (253,578 248,733
Propery management SXpenses (11.730) (14,643 (13.454) {26,373 (27,296
General and administrative expenses (10,657 ) (13,264 (10,398) 23,821 (22,736
nterest expense (42,118) (43,482) [45,938) (85,800 (9LE36
Gain (lo==) onsale of depreciable real estate sssets 2 (28] - (27 (13
Gain [loss) on sale of non-deprecisble real estate assets 5 (378) 297 (371) 5.260
Other non-operating income (expense 14 643 (28,532 45785 (13,589 4 894
ncometax sxpense (1,200) (BB7) (B82) 1867 (1323
Incomefrom real estate joint venture 318 407 435 725 832
Met income attributable to noncontrolling interests (2,666 ) (1,304) (2224) 3870 (4,622
Dividends to MAA Series | prefermsd sharsholders 922) (922) (922 1844 (1544

Met income available for MAA common shareholdsrs 5 Td 140 § 35726 § 60985 § 108866 % 123.733

MAA 19




Reconcihiation of Non-GAAP Financial Measures

RECONCILIATION OF EBITDA. EBITDAre AND ADJUSTED EBMDAMe TO NET INCOME

Dwilars in thousands Three Months Ended Twehe Months Brded
Jure 30, A0 June 30, 2019 June 30, 2050 Decernber 31, 2019
Met income % Ji728 § 84141 % 352199 § 368 518
Depreciation end amartization 127,180 123,544 503,688 496 843
nterest expense 42 118 459386 173,811 179,847
Incometax epense 1,200 682 4240 3.696
EEITD#A 248 236 234,703 1033938 1,047,004
Gain on sele of depreciable real estote assets (21 - (B0,974) (BD.9BB
Adjustments to reflect the Company's share of EBITDAre of
unconsolidated affilistes 338 339 1346 13651
EEITDAe 248,570 235,042 954,310 DE7 367
Gain] loss onembedoed derivative in preferred shares ™ (11,693) {4,684 2,129 {17,886
Gain on séle of non-depreciable real estate assets 5] (297) (2,418) (12.047)
(Gain) less from unconsolidated limited perinerships, net of tax ‘2= (4,262 179 (T.463) (2864
Met casualty gain and other settlement proceeds (151) (309) (B41) (3,380
Loss on debt extinguishment - a7 197 253
Mon-routine legal coats and sattlemants = - 200 1,300 2276
COWVID-19 related costs ™ 2411 - 2,807 =
Mark-to-market debt adjustment = [i=E=3] (26 {177} (266
Adjusted EBMDAR i 234842 & 230z & Q40848 2 833 363

expensein the Consolidated
230, 2020, § lion and $9.1

ships sreoffs2 by 30.7 milllonand

need parinerships ae offset by

T

Conschdated Siatements of Operstions
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Reconcihiation of Non-GAAP Financial Measures

RECONCILLATION OF NET DEBT TO UNSECURED NOTES PAYABLE AND SECURED NOTES PAYABLE

Dwilars inthewusands

Unsecured notes payable
Secured notes payable
Totel debt

Caszh end cash equivelents

1031(b} exchange proceeds included in Restricted cash ™

Met Debt

{1 NCUDED i RESICIED Casa

RECONCILIATION OF GRO3S ASSETS TD TOTAL ASSETS

Dwilers in thousands

Total assets

Accumulated depreciation

Groas Aszats

RECONCILIATION OF GRO5S REAL ESTATE ASSETS TO REAL ESTATE ASSETS, NET

Dwoilars inthewusands

Real estate a55ets, net

cocumulated depreciation

i T CONE0daNED Baance Shect

Cash and cash equivalents

1031ib) exchenge proceeds included in Restricted cash ™

Gross Real Estate Assets

{4 nouded n Restricted cazh

FMAA

n th Consobdaied Esiance Shaets

Junae 30, 200 December 31, 20459
3.349,734 3828201
622 524 626,387
4,472,608 4 454 558
18,667) (20,476
= (33.843
4452941 4 400.279

June 30, 20020 December 31, 2019
11 131 313 11 230,450
3.206.943 2.955.253
14238 9BE 14,185 703

Juna 30, 2020 December 31, 2049
10,238,702 10987128
3,206,943 2955263
19,667 20,476
— 33,843

14 165312

13 596 700




-finitions of Non-GAAP Financial Measur

Adjusted EBTDAre

For purposes of calculations in this release, Adjustsd Earnings Before Interest, Income Texes, Depreciation end Amortization for real estate, or Adjusted EBITDAre, represents
EBITDére further adjustad for items that are not considered part of MAA's core operations such as adjustments relsted to the fair value of the embedded derivative inthe MAA
Series | preferred shares, gain or |oss on sale of non-depreciable assets, adjustments for gains or lesses from unconsolidated limited partnerships, net casualty gain or loss,
gain of loss on debt extinguishment, non-routineg legal costs and settlements, COVID-19 related costs and mark-to-market debt adjustments. Asan owner and operator of réal
estate, MAL considers Adjusted EBITDAre to be an important measure of performance from core operations because Adjusted EBITDAre does not include various Income and
mpanse itams that are not indicative of operating performance. MAA's computation of Adjustad EBITDAre may differ from the methodology utilized by other companies to
calculate Adjusted EBITDAre. Adjusted EBITDAre should not be considered as an alternative to Met income as an indicator of operating performance.

Core Adjusted Funds from Operations (Core AFFO)

Core AFFQ is composad of Cora FRD less recurring capital sxpenditures. Core AFFO should not be consicered &8 an alternative to Met income availabde for MAA common
shareholders as an indicator of operating performance. As an ownerand operator of real estate, MAA considers Core AFFD to be an important messure of performance from
operations because Core AFFO measures the ability to control revenues, expenses and recurring capital expenditures.

Cote Funds from Operations (Core FFO)

Core FFO represants FFD as adjusted for items that are not considersd part of MAA's core business operations such as adjustments related to the fair value of the embedded
derivative inthe MAA Series | preferred shares, gain or 1055 on Sale of non-depreciable assets, adjustments for gains or losses from unconsolidated limited partnerships, net
casualty galn or loss, gain or loss on debt extinguishment, non-routing legsl costs and settlements, COVID-19 releted costs and mark-to-merket delt sdjustments, While MaX's
dafinition of Core FFO may be similar to others in the industry, MAA's methodelogy for calculating Core FRO may differ from that utilized by other REITs and, accordinghy, may
notbe comparable to such other REITs. Core FFD should not be considered as an alternative to Net income available for MAA common shareholders as an indicator of
operating performance. MAA belisves that Core FRO Is helpful In understanding its core operating performence between periods In that it removes certaln Ikems that by thelr
neture are not comparable over periods and therefore tend to cbacure actuel operating performance.

EBITDA

For purposes of calculations in this relesse, Earnings Before Interest, Income Taxes, Depreclation and Amortization, or EBITDA, 15 composed of netincome pius depreciation
and amortization, Interest expense and income taxes, Az an owner and operator of real eatate, MAA conziders EEITDA 0 be an important measure of performance from core
oparations bacauss EEITDA does notinclude various expense itema thet are not indicative of operating performance. EBITDA should not be considered as an alternative to Net
income &5 an indicator of operating performance.

EBMDAE

For purposes of calculations in this release, Earnings Before Interest, Income Taxes, Depreciation and Amortization for real estate, or EEITDére, iz composed of EBITDA as
adjusted for the gain or loss on sale of depreciable real estate assets and plus adjustments to reflect MAA's share of EBITDAre of unconsolidated affiliates. As an owner and
operator of real estate. MAA considers EBITDAre to be an important measure of performence from core operetions because EBITDAre does not include various expense items
that are not indicative of opersting performance. While MAA's definition of EBITDA is in sccordancs with NAREIT s definition, it may differ from the methodology utilized by
other companies to calculate EBITDAre. EBITDAre should not be considered as an aitarnative to Met income as an indicater of operating performance.

Funds Available for Distribution (FAD}

Fal is composed of Core FFO less total capital expenditures, excluding development spending and property secquisitions. FADshould not be considersd &= an alternative to
Met income available for MAA common shareholders as an indicator of operating performance. As an owner and operator of real estate, MAA considers FAD to be an important
measure of performance from core operations because FAD measures the ability to control revenues, expenses and total capital expenditures.
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fimtions of GAAP Fiancial Measures

Funds From Oparations (FFO)

FFO represents net income aveilable for MAS common sharsholders (calculated ineccordance with GAAP) excluding gains or losses on disposition of opersting properties and
essetimpairment, ples depreciation and amortization of reel estate sassets, net income attributable to noncontrolling interests, and adjustments for joint ventures. Becausa
netincome attributable to noncontrolling interestsis added back FFO, when usad in this document, represents FFO attributable to the Company. While MAA's definition of
FFO iz Ineccordance with NAREIT's definition, it may differ from the methodology for calculating FRO utilized by other companies and, accordingly, mey not be comparaible to
suchother compenies, FFO should not be considered as an alternative to Met income available for MAA common shareholders as an indicator of operating performance. MAA
balisves that FFO is halpful in understanding operating performanca in that FFO excludes depreciation and amortization of real estate assets. MAA believes that GAAP
historical cost depracistion of real estate assets is generally not correlated with changesin the value of those assets whose value does not diminish predictably over time, as
historical cost deprecigtion implies.

Gross Assets

Gross Assets represents Total assets plus Accumulated depreciation. MAA belisves that Gross Assets can be used as a helpful tool in evalusting its balance sheet positions.
MAA belisves that GAAP historical costdepreciation of real estats assets is generally not correlated with changes inthe velus of thoss 655215 whose velus does notdiminish
predictably over time, as historical cost depreciation implies.

G 23l Estale Assal

Gross Real Estate Assels represents Resl estate assets, net plus sccumuleted depreciation and Cash end cash squivalents. MAA believes thet Gross Real Estate Assets can
be used as & helpful tool in evaluating its balance sheet positions. MAA belleves thet GAAP historicel cost depreciation of real estats assets is generally not correlated with
changes in the value of thoee assets, whose value does not diminish predictably over time, as historical cost depreciation implies.

Mat Debt

Met Debt represents Unsecured notes payable and Secured notes pevable less Cesh and cesh equivalents. MAA believes Net Debt is & helpful tool In evalusting its debt
position.

Net Operating Income (NOI

Met Opersting Income represents Rental and other property revenues less Total property opersting expenses, excluding deprecistion and amortization, for all properties held
during the period, regardless of their status as held for sale. NOI should not be considered as an altermative to Net income available for MAA common shareholders. MAA
belisves MOI by market is a helpful tool in evaluating the operating performance within MAA's markets because it measuresthe core operations of property performancs by
exclueding corporate level expenses and other items not related to property opereting performance.

Same Store NOI

Same Store MOl represents Rental and other property revenues less Total property operating expenses, excluding deprecistion and amortization, for all properties classified
within the Seme Store Portfolio during the period. Same Store NO1 should not be considered a5 an alternative to Net income evailable for MAA commeon shareholders. MAA
belisves Same Store MO iz a helpful tool in eveluating the operating performance within MALs markets becauss it messures the core operations of property performance by
excluding corporate level expenses and other items mot related to property operating parformance.

Non-Same Store and Other NOI

Mon-Same Store and Other MO| represents Rental and other property revenues leas Totsl property operating expenzes, excluding deprecigtion and emartizetion, for all
properties classified within the Mon-Same Store and Other Portfolioduring the period. Mon-Same Storaand Other MOl should not be considerad as an altemative to Met income
ovailable for MAA commaon shareholders. MAA believes Non-Same Store and Other MOl is a helpful tool in evaluating the opemting performance within MAA's markets because
It measures the core operations of property permormances by excluding corpofate level expenses and other items not related to property opersting performance
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Definitions of Other Key Terms

Average Effective Rent per Unit

fwerege Effective Rent per Unit represents the average of gross rent amounts sfter the effect of leasing concessions for cccupied units plus prevalent market rates asked for
unoccupied units, divided by the total number of unite. Leasing concessions represent discounts to the current market rete. MAA believes average effective rent is a helpful
measurement in evaluating sverage pricing. It does not represent actual rental revenue collected per unit.

Average Physical Occupan

Svarage Physical ODccupancy represants the averaga of the daily physical occcupancy for the respective pericd.

Development Communities

Communities remeain identified as development until certificates of cccupency ars obtained for &ll units under development. Once all units are delivered and avallable for
occupancy, the community moves into the Lease-up Communities portfolio.

Lease-up Communities

Mew acquisitions ecquired during leese-up and newly developed communities remaln in the Lease-up Communities pertfolio until stabilized. Communities are considersd
stabilized after achieving at least 80% occupancy for S0 days.

Non-Same Store and Other Portfodio

Mon-Same Store and Other Portfollo includes recently acquired communities, communities in development or lease-up, communities that have been (dentified for disposition,
communities that have undergone 8 significant casualty loss, stabilized communitieathet do not mest the requirements defined by the Same Store Portfolio, retsil properties
and commercial proparties.

Same Store Portfalio

Mk reviews 2 Same Store Portfolio at the beginning of each calendar yesr, or a2 significant transsections or events warrant. Communities are generally stoed intoths Same
Store Portfolio if they were owned and stabilized at the beginning of the previous year. Communities are considered stabilized after achieving at least 30% sccupancy for 90
days. Communities thet have been approved by MAA'S Board of Directors for disposition are excluded from the Same Store Portfolio. Communities that have undergonsa
significant casualty loss are also excluded from the Same Store Portfolio,

Unencumbered NOI

Unencumbered NOI represents NO| gencrated by unencumbered assets (a5 defingd in MAALP'S bond covenants)

5 MAA ;




