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Mid-America Apartment Communities, Inc. YES  ý NO o
Mid-America Apartments, L.P. YES  ý NO o
Indicate by check mark whether the registrant has
submitted electronically every Interactive Data File
required to be submitted pursuant to Rule 405 of
Regulation S-T (§232.405 of this chapter) during the
preceding 12 months (or for such shorter period that the
registrant was required to submit such files).
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 ý

Smaller reporting
company o

Emerging growth
company o
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Exchange Act o
Indicate by check mark whether the registrant is a shell
company (as defined in Rule 12b-2 of the Exchange Act).
Mid-America Apartment Communities, Inc. YES o NO  ý
Mid-America Apartments, L.P. YES o NO  ý

Indicate the number of shares outstanding of each of the issuer's classes of common stock, as of the latest practicable
date:
Mid-America Apartment Communities, Inc. Number of Shares Outstanding at
Class April 29, 2019
Common Stock, $0.01 par value 113,995,608
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Explanatory Note

This report combines the Quarterly Reports on Form 10-Q for the quarter ended March 31, 2019 of Mid-America
Apartment Communities, Inc., a Tennessee corporation, and Mid-America Apartments, L.P., a Tennessee limited
partnership, of which Mid-America Apartment Communities, Inc. is the sole general partner. Mid-America Apartment
Communities, Inc. and its 96.5% owned subsidiary, Mid-America Apartments, L.P., are both required to file quarterly
reports under the Securities Exchange Act of 1934, as amended.

Unless the context otherwise requires, all references in this Quarterly Report on Form 10-Q to "MAA" refer only to
Mid-America Apartment Communities, Inc., and not any of its consolidated subsidiaries. Unless the context otherwise
requires, all references in this report to "we," "us," "our," or the "Company" refer collectively to Mid-America
Apartment Communities, Inc., together with its consolidated subsidiaries, including Mid-America Apartments, L.P.
Unless the context otherwise requires, all references in this report to the "Operating Partnership" or "MAALP" refer to
Mid-America Apartments, L.P. together with its consolidated subsidiaries. "Common stock" refers to the common
stock of MAA, "preferred stock" refers to the preferred stock of MAA and "shareholders" refers to the holders of
shares of MAA’s common stock or preferred stock, as applicable. The common units of limited partnership interest in
the Operating Partnership are referred to as "OP Units" and the holders of the OP Units are referred to as "common
unitholders".

As of March 31, 2019, MAA owned 113,916,208 OP Units (96.5% of the total number of OP Units). MAA conducts
substantially all of its business and holds substantially all of its assets, directly or indirectly, through the Operating
Partnership, and by virtue of its ownership of the OP Units and being the Operating Partnership's sole general partner,
MAA has the ability to control all of the day-to-day operations of the Operating Partnership.

We believe combining the periodic reports of MAA and the Operating Partnership, including the notes to the
condensed consolidated financial statements, into this report results in the following benefits:

•enhances investors' understanding of MAA and the Operating Partnership by enabling investors to view the businessas a whole in the same manner that management views and operates the business;

•eliminates duplicative disclosure and provides a more streamlined and readable presentation since a substantialportion of the disclosure in this report applies to both MAA and the Operating Partnership; and
•creates time and cost efficiencies through the preparation of one combined report instead of two separate reports.

MAA is a multifamily focused, self-administered and self-managed real estate investment trust, or REIT.
Management operates MAA and the Operating Partnership as one business. We believe it is important to understand
the few differences between MAA and the Operating Partnership in the context of how MAA and the Operating
Partnership operate as a consolidated company. MAA and the Operating Partnership are structured as an umbrella
partnership REIT, or UPREIT. MAA's interest in the Operating Partnership entitles MAA to share in cash
distributions from, and in the profits and losses of, the Operating Partnership in proportion to MAA's percentage
interest therein and entitles MAA to vote on substantially all matters requiring a vote of the partners. MAA's only
material asset is its ownership of limited partnership interests in the Operating Partnership (other than cash held by
MAA from time to time); therefore, MAA's primary function is acting as the sole general partner of the Operating
Partnership, issuing public equity from time to time and guaranteeing certain debt of the Operating Partnership. The
Operating Partnership holds, directly or indirectly, all of the real estate assets. Except for net proceeds from public
equity issuances by MAA, which are contributed to the Operating Partnership in exchange for limited partnership
interests, the Operating Partnership generates the capital required by the Company's business through the Operating
Partnership's operations, direct or indirect incurrence of indebtedness and issuance of OP Units.
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The presentation of MAA's shareholders' equity and the Operating Partnership's capital are the principal areas of
difference between the consolidated financial statements of MAA and those of the Operating Partnership. MAA's
shareholders' equity may include shares of preferred stock, shares of common stock, additional paid-in capital,
cumulative earnings, cumulative distributions, noncontrolling interest, treasury shares, accumulated other
comprehensive income and redeemable common stock. The Operating Partnership's capital may include common
capital and preferred capital of the general partner (MAA), limited partners' common capital and preferred capital,
noncontrolling interest, accumulated other comprehensive income and redeemable common units. Holders of OP
Units (other than MAA and its subsidiaries) may require the Operating Partnership to redeem their OP Units from
time to time, in which case the Operating Partnership may, at its option, pay the redemption price either in cash (in an
amount per OP Unit equal, in general, to the average closing price of MAA’s common stock on the New York Stock
Exchange, or NYSE, over a specified period prior to the redemption date) or by delivering one share of MAA's
common stock (subject to adjustment under specified circumstances) for each OP Unit so redeemed.
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In order to highlight the material differences between MAA and the Operating Partnership, this combined Quarterly
Report on Form 10-Q includes sections that separately present and discuss areas that are materially different between
MAA and the Operating Partnership, including:

•the condensed consolidated financial statements in Item 1 of this Quarterly Report on Form 10-Q;

•
certain accompanying notes to the condensed consolidated financial statements, including Note 2 - Earnings per
Common Share of MAA and Note 3 - Earnings per OP Unit of MAALP; Note 4 - MAA Equity and Note 5 - MAALP
Capital; and Note 8 - Shareholders' Equity of MAA and Note 9 - Partners' Capital of MAALP;
•the controls and procedures in Item 4 of this Quarterly Report on Form 10-Q; and
•the certifications included as Exhibits 31 and 32 to this Quarterly Report on Form 10-Q.

In the sections that combine disclosures for MAA and the Operating Partnership, this report refers to actions or
holdings as being actions or holdings of the Company. Although the Operating Partnership (directly or indirectly
through one of its subsidiaries) is generally the entity that enters into contracts, holds assets and issues debt,
management believes this presentation is appropriate for the reasons set forth above and because we operate the
business through the Operating Partnership. MAA, the Operating Partnership and its subsidiaries operate as one
consolidated business, but MAA, the Operating Partnership and each of its subsidiaries are separate, distinct legal
entities.
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PART I – FINANCIAL INFORMATION

Item 1.    Financial Statements.

Mid-America Apartment Communities, Inc.
Condensed Consolidated Balance Sheets
(Unaudited)
(Dollars in thousands, except share and per share data)

March 31,
2019

December 31,
2018

Assets
Real estate assets:
Land $1,878,209 $1,868,828
Buildings and improvements and other 11,730,705 11,670,216
Development and capital improvements in progress 57,396 59,506

13,666,310 13,598,550
Less: Accumulated depreciation (2,668,708 ) (2,549,287 )

10,997,602 11,049,263
Undeveloped land 58,257 58,257
Investment in real estate joint venture 44,138 44,181
Real estate assets, net 11,099,997 11,151,701

Cash and cash equivalents 44,623 34,259
Restricted cash 14,764 17,414
Other assets 144,378 120,407
Total assets $11,303,762 $11,323,781

Liabilities and equity
Liabilities:
Unsecured notes payable $3,886,236 $4,053,302
Secured notes payable 661,862 475,026
Accrued expenses and other liabilities 419,320 413,850
Total liabilities 4,967,418 4,942,178

Redeemable common stock 11,045 9,414

Shareholders' equity:
Preferred stock, $0.01 par value per share, 20,000,000 shares authorized; 8.50% Series I
Cumulative Redeemable Shares, liquidation preference $50 per share, 867,846 shares
issued and outstanding as of March 31, 2019 and December 31, 2018, respectively.

9 9

Common stock, $0.01 par value per share, 145,000,000 shares authorized; 113,916,208
and 113,844,267 shares issued and outstanding as of March 31, 2019 and December 31,
2018, respectively (1)

1,137 1,136

Additional paid-in capital 7,141,544 7,138,170
Accumulated distributions in excess of net income (1,037,268 ) (989,263 )
Accumulated other comprehensive loss (3,300 ) (212
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