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MAA REPORTS SECOND QUARTER RESULTS

MEMPHIS, Tenn., Aug. 4, 2011 /PRNewswire/ -- MAA, (NYSE: MAA), today
announced earnings results for the quarter ended June 30, 2011.

Net income available for common shareholders for the quarter ended June 30, 2011 was
$7.4 million, or $0.20 per diluted common share, as compared to net income available for
common shareholders of $1.4 million, or $0.04 per diluted common share, for the quarter
ended June 30, 2010. The second quarter of 2011 includes $1.8 million, or $0.05 per
diluted common share of non-cash expenses related to a cumulative adjustment to the
Company’s outstanding restricted stock plans. The adjustment relates to a change in the
accounting method as required by ASC 718, due to an established method of settlement
previously used by the Company. The second quarter of 2010 included two non-routine
and non-recurring items, totaling $4.2 million or $0.14 per diluted common share.

Funds from operations, or FFO, a widely accepted measure of performance for real estate
investment trusts, was $36.2 million, representing $0.93 per diluted share/unit, or per
Share, for the quarter ended June 30, 2011, as compared to $26.4 million, or $0.80 per
Share, for the quarter ended June 30, 2010. FFO results for the second quarter 2011
include both the $0.05 per Share of non-cash expenses related to the restricted stock plan
adjustment and $0.02 per Share of earnings dilution from additional acquisition-related
expenses due to higher than expected acquisition volume during the second quarter.
Excluding the non-cash expenses and the additional up-front acquisition expenses, FFO
results for the second quarter would have been $1.00 per Share, a penny above the mid-
point of guidance previously provided by the company. For the second quarter of 2010,
FFO excluding the non-routine and non-recurring items, totaling $4.2 million or $0.13
per Share, was $0.93 per Share.

A reconciliation of FFO to net income attributable to MAA and an expanded discussion
of the components of FFO can be found later in this release.

Second Quarter Highlights

o Same store net operating income, or NOI, grew 4.5% over the second quarter
of 2010 on a 3.8% increase in revenue and a 2.9% increase in operating
expenses with bulk cable netted in revenues (discussed later in report). Year
to date same store NOI grew 4.7%

o Physical occupancy at the end of the quarter was a strong 96.3% and resident
turnover remains at historic lows running at 54% on an annualized basis
through the second quarter.

o Completed the acquisition of five wholly owned communities representing a
total investment of $153 million and the company’s initial investment in the
Richmond, Virginia market.



o Acquired a parcel of land in Little Rock, Arkansas and commenced
development of 312 new high quality units. Construction continues on two
other development projects in Charlotte and Nashville.

o Received an initial investment grade rating from Fitch Ratings of BBB.

J Priced a $135 million offering of a private placement of unsecured bonds,
which closed and funded in July.

o Strong second quarter performance supports another upward adjustment to
FFO outlook for the year; FFO/Share, excluding the non-cash expenses
related to the stock plans, is now expected to be in a range of $3.92 to $4.12,
or $4.02 at the mid-range.

Eric Bolton, Chairman and Chief Executive Officer, said, “Strong second quarter results
reflect robust leasing conditions with solid pricing momentum across the portfolio.
Despite continued sluggishness in the economy, we expect to capture steady upward
pricing trends into 2012. Our new value growth opportunities also remain robust with a
higher than expected volume of property acquisitions completed during the quarter.
Additionally, we made significant progress during the quarter in executing on our long
term financing strategy, further increasing the strength and flexibility of our balance
sheet.”

Second Quarter Same Store Operating Results
Same store operating results include 40,181 units in 134 communities that have

comparable results for periods presented.

Percent Change From Three Months Ended June 30, 2010 (Prior Year):

Average
Physical Effective
Markets Revenue Expense NoI ) Occupancy Rent per Unit
Large 3.1% 4.4% 2.1% 0.1% 3.1%
Secondary 3.9% 3.6% 4.2% 0.2% 3.9%
Operating Same Store 3.5% 4.0% 3.1% 0.1% 3.5%
Total Same Store 4.3% 4.0% 4.5%

" Revenue and NOI by market and for Operating Same Store are presented before the impact of

straight-line revenue adjustments. Total Same Store includes straight-line revenue adjustments.

As discussed in prior reports, MAA’s roll-out of a new bulk cable program during 2010
and 2011 requires revenues and expenses related to the program to be reported on a gross
basis, whereas the revenues and related expenses for the former cable programs were
presented on a net basis in the income statement. In order to provide more meaningful
comparisons during the roll-out period, same store performance is presented below with
all cable programs netted in revenues, which is consistent with prior presentations. For
clarity in explanation of results, management’s discussions following the below table are
based on the comparison with bulk cable netted in revenues.



Strong Second Quarter Same Store Operating Results
With Bulk Cable Netted in Revenues (consistent with prior presentations)

Percent Change From Three Months Ended June 30, 2010 (Prior Year):

Average
Physical Effective
Markets Revenue Expense No1 Occupancy Rent per Unit
Large 2.7% 3.5% 2.1% 0.1% 3.1%
Secondary 3.3% 2.2% 4.2% 0.2% 3.9%
Operating Same Store 3.0% 2.9% 3.1% 0.1% 3.5%
Total Same Store 3.8% 2.9% 4.5%

" Revenue and NOI by market and for Operating Same Store are presented before the impact of

straight-line revenue adjustments. Total Same Store includes straight-line revenue adjustments.

Same store NOI for the second quarter 2011 increased 4.5% over the same quarter a year
ago, with revenues increasing 3.8% and operating expenses increasing 2.9%. The
revenue growth reflected a 3.5% increase in the average effective rent per unit for the
quarter, along with support from continued strong occupancy and ancillary income
performance. Physical occupancy ended the second quarter at 96.3%, compared to
96.2% for the same quarter in 2010. Property operating expenses remained well
controlled during the second quarter increasing 2.9% against last year’s strong base of
only a 0.5% increase. Increases in utilities and real estate tax expenses were partially
offset by decreases in repair and maintenance and property insurance costs. The rate of
unit turnover remained historically low, declining to a record low of 54.4% annualized at
the end of the second quarter, from 56.9% at the end of the same quarter last year.

On a sequential quarter basis, same store NOI declined 40 basis points, with revenue
growth of 1.3% offset by a 3.9% increase in operating expenses, primarily due to normal
seasonal factors.

A reconciliation of NOI to net income attributable to MAA and an expanded discussion
of the components of NOI can be found later in this release.

Acquisitions and Development Activity Performing Better Than Expected

MAA completed five wholly-owned acquisitions during the second quarter totaling 1,239
units for a total investment of approximately $153 million. In April, MAA purchased the
204-unit Retreat at Magnolia Parke, located in Gainesville, Florida, and the 200-unit
Atlantic Crossing, located in Jacksonville Florida, which were both built in 2008. In
June, MAA entered the Richmond, Virginia market with the purchase of the 300-unit
Hamptons at Hunton Park, which was built in 2003. Also in June, MAA purchased the
256-unit Avala at Savannah Quarters, located in Savannah, Georgia, and the 279-unit
Tattersall at Tapestry Park, located in Jacksonville, Florida, which are both new high
quality communities built in 2009.

These purchases bring MAA’s total acquisition investment year-to-date to approximately
$208 million in 1,879 units, including $24.8 million purchased for Mid-America



Multifamily Fund II, LLC, with an overall average cap rate on first years projected cash
flows between 5.75% and 6.0%.

Also, as part of its strategy to selectively develop apartment communities in strong
markets during the appropriate part of the cycle, MAA closed on the purchase of a 26-
acre tract of land in Little Rock, Arkansas, for $2.6 million during the second quarter of
2011, and entered an agreement to develop a new 312-unit community on the site.
Construction began during the second quarter with initial unit deliveries planned for the
first quarter of 2012 and completion expected during the fourth quarter of 2012.
Construction also began during the second quarter on the 210-unit Phase II of 1225 South
Church, located in Charlotte, North Carolina, with initial deliveries planned for the
second quarter of 2012 and completion expected during the fourth quarter of 2012.
Construction continued on schedule at the 428-unit Cool Springs, located in the
Nashville, Tennessee MSA, with initial units expected to be delivered in the fourth
quarter of 2011 and completion planned for the second quarter of 2012.

MAA’s total development pipeline, including all three of these projects, comprises 950
units with a total projected cost just over $109 million, of which $27.7 million was
funded as of June 30, 2011.

There were no dispositions of apartment communities during the second quarter of 2011,
but MAA has one community, the 260-unit Lodge at Timberglen, located in Dallas,
Texas, which has been classified as held for sale. The transaction is expected to close
during the third quarter for net proceeds of approximately $10.5 million.

Investment Grade Rating and Initial Unsecured Financing Transaction Completed
MAA wrapped-up several important financing actions during the second quarter,
including refinancing all current year debt maturities and accomplishing several key
components of longer term financing goals.

On June 1, 2011, MAA closed on a $128 million fixed rate mortgage loan with a 10-year
maturity and interest rate of 5.1%. The new loan was used to redeem a $100 million
credit facility with Financial Federal, which was credit enhanced by the Federal Home
Loan Mortgage Corporation, previously scheduled to mature in July.

On June 6, 2011, MAA received an initial Issuer Default Rating from Fitch Ratings of
BBB, along with a BBB Unsecured Senior Notes rating for Mid-America Apartments,
L.P., MAA’s operating partnership. On June 16, 2011, MAA locked the interest rate on a
$135 million offering of private placement unsecured bonds. The bond series has an
average maturity of just over 9-years and bears an average interest rate of 5.15%. The
bond offering was closed and funded subsequent to quarter-end. Given the favorable
market conditions during the second quarter, the transaction was executed earlier than
originally planned, which will cost approximately $0.03 per Share in FFO for the full
year 2011, but accomplishes an important step in MAA’s longer term financing goals.
The proceeds from the bonds will be used to repay an $80 million tranche of MAA’s
secured credit facility with Prudential Mortgage Capital, credit enhanced by the Federal
National Mortgage Association, which matures during the current year, as well as fund
investment activity.



During the second quarter of 2011, MAA issued approximately 528,700 shares of
common stock for net proceeds of $34.1 million through its previously established At-
The-Market, or ATM, equity program. The shares were issued at an average price of
$64.53 per share, net of issuance costs. The proceeds from these issuances will primarily
be used to fund MAA’s acquisition and development activity.

Balance Sheet Strength

As of June 30, 2011, MAA’s ratio of debt-to-total market capitalization was 36.8%
(based on the June 30, 2011 closing stock price of $67.47), while MAA’s debt-to-total
gross assets ratio (based on gross book value at quarter end) was at 47.1%. Total debt of
$1.5 billion was outstanding at an average interest rate of 3.8% at the end of the quarter.
A total of $1.3 billion, or 87%, of this debt was fixed or hedged against rising interest
rates, with staggered maturities averaging 4.5 years. MAA’s fixed charge coverage ratio
for the second quarter was 3.6 times, well above the 2.8 times reported in the second
quarter of 2010 and peer group average of around 2.6 times. At the end of the second
quarter, MAA had $138 million in excess capacity available from cash and borrowing
capacity under current credit facilities.

Al Campbell, Executive Vice President and Chief Financial Officer, said, “MAA made
significant progress in achieving both our current and longer term financing goals during
the second quarter. We completed two significant transactions which took care of all
current year debt maturities, extended the duration of interest rate protection for the
balance sheet, provided funding for growth, and opened access to broader sources of
capital for MAA. While pleased with this progress, we remain focused on our plans to
further diversify our capital structure over the next few years. We expect to continue
funding our growth plans for the current year primarily through our ATM program, while
maintaining our leverage (defined as debt-to-total gross assets) in the 45% to 48% range,
and working to increase our unencumbered asset portfolio to provide additional
flexibility for the future.”

Value Add Capital Expenditures

MAA continues its redevelopment program at select communities throughout the
portfolio. During the quarter ended June 30, 2011, 942 units were renovated at an average
cost of approximately $3,300 per unit achieving an average monthly rent increase on the
renovated units of $76 per unit. The unleveraged internal rate of return achieved on the
entire renovation program, comprising over 12,000 renovated units to date, is
approximately 11%.

Recurring capital expenditures totaled $9.5 million for the quarter ended June 30, 2011,
approximately $0.24 per Share, resulting in adjusted funds from operations, or AFFO, of
$0.69 per Share. Total property capital expenditures for the second quarter of 2011 were
$12.6 million on existing properties, an additional $3.6 million on the redevelopment
program, and $5.0 million to fund the development projects during the quarter.

A reconciliation of AFFO to net income attributable to MAA and an expanded discussion
of the components of AFFO can be found later in this release.



70™ Consecutive Common Dividend Declared

MAA’s Board of Directors voted to continue the quarterly common dividend at an annual
rate of $2.51 per common share/unit, and declared its 70th consecutive quarterly common
dividend to be paid on July 29, 2011 to holders of record on July 15, 2011.

2011 FFO per Share Guidance Increased

Based on the second quarter results and updated views of the apartment market for the
quarter, MAA updated its earnings guidance. Excluding the non-cash expenses related to
the accounting change for the company’s restricted stock plans, full year 2011 FFO is
now expected to be in the range of $3.92 to $4.12 per Share, or $4.02 at the mid-point,
which is an increase of $0.02 per Share from previous guidance. On the same basis,
FFO per Share for the third quarter is anticipated to be in the range of $0.95 to $1.05 and
for the fourth quarter $1.01 to $1.11 per Share. Including the non-cash expenses related
to the accounting change, FFO for the full year is projected to be in the range of $3.87 to
$4.07 per Share.

MAA still believes same store NOI for the full year of 2011 will increase in the 4% to 6%
range, based on expected revenue growth of 4% to 5% and expected expense growth of
3% to 4%, presented with cable programs netted in revenues.

Based on recent and expected acquisition volume for the rest of the year, MAA now
projects wholly-owned acquisitions to range between $225 million and $275 million for
the full year, while Fund II acquisitions are expected to range between $100 million to
$125 million for the year.

MAA projects funding for the three apartment communities currently under development
to range between $45 million and $50 million for the full year.

Total capital expenditures at existing properties are forecast to be approximately $38.5
million for the full year, excluding the redevelopment program mentioned above.

Supplemental Material and Conference Call

Supplemental data to this release can be found on the investor relations page of the MAA
web site at www.maac.com. MAA will host a conference call to further discuss second
quarter results on Friday, August 5, 2011, at 9:15 AM Central Time. The conference
call-in number is 866-961-1484 and the moderator’s name is Leslie Wolfgang.

About Mid-America Apartment Communities, Inc.

MAA is a self-administered, self-managed apartment-only real estate investment trust, which currently
owns or has ownership interest in 48,189 apartment units throughout the Sunbelt region of the U.S. For
further details, please visit the MAA website at www.maac.com or contact Investor Relations at
investor.relations@maac.com. 6584 Poplar Ave., Memphis, TN 38138.

Forward-Looking Statements

We consider portions of this press release to be forward-looking statements within the meaning of Section
27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934, with respect to
our expectations for future periods. 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 include, without limitation, statements concerning earnings guidance, property
acquisitions and dispositions, development opportunities, future growth in the emerging recovery cycle,



internal rates of return on our redevelopment program and capital expenditures, capital raising activities,
interest rates, refinancing opportunities, rent growth, occupancy, and rental expense growth. 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 statements involve
known and unknown risks, uncertainties and other factors which may cause the actual results, performance
or achievements to be materially different from the results of operations 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 press release may not prove to be accurate.
In light of the significant uncertainties inherent in the forward-looking statements included herein, the
inclusion of such information should not be regarded as a representation by us or any other person that the
results or conditions described in such statements or our objectives and plans will be achieved.

EENE3 99 ¢ 99 ¢

The following factors, among others, could cause our future results to differ materially from those
expressed in the forward-looking statements:

e 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;

e inability to acquire funding through the capital markets;

e the availability of credit, including mortgage financing, and the liquidity of the debt markets,
including a material deterioration of the financial condition of the Federal National Mortgage
Association and the Federal Home Loan Mortgage Corporation;

e inability to replace financing with the Federal National Mortgage Association and the Federal
Home Loan Mortgage Corporation should their investment in the multifamily industry shrink or
cease to exist;

e failure of new acquisitions to achieve anticipated results or be efficiently integrated into us;

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

inability of a joint venture to perform as expected,

inability to acquire additional or dispose of existing apartment units on favorable economic terms;
unexpected capital needs;

increasing real estate taxes and insurance costs;

losses from catastrophes in excess of our insurance coverage;

changes in interest rate levels, including that of variable rate debt, such as extensively used by us;
loss of hedge accounting treatment for interest rate swaps and interest rate caps;

the continuation of the good credit of our interest rate swap and cap providers;

inability to meet loan covenants;

significant decline in market value of real estate serving as collateral for mortgage obligations;
inability to pay required distributions to maintain REIT status;

imposition of federal taxes if we fail to qualify as a REIT under the Internal Revenue Code in any
taxable year or foregone opportunities to ensure REIT status;

inability to attract and retain qualified personnel;

potential liability for environmental contamination;

adverse legislative or regulatory tax changes; and

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

Reference is hereby made to the filings of Mid-America Apartment Communities, Inc., with the Securities
and Exchange Commission, including quarterly reports on Form 10-Q, reports on Form 8-K, and its annual
report on Form 10-K, particularly including the risk factors contained in the latter filing.
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CONSOLIDATED STATEMENTS OF OPERATIONS (in thousands except per share data)

Three months ended

Six months ended

June 30, June 30,
2011 2010 2011 2010

Property revenues $ 110,226  $ 98,240 $ 216,853 $ 195,084
Management and fee income, net 263 155 486 291
Property operating expenses (47,413) (42,374) (92,727) (83,649)
Depreciation (28,021) (24,811) (55,629) (49,761)
Acquisition expenses (1,520) (486) (1,739) (462)
Property management expenses (5,194) (4,479) (10,338) (8,756)
General and administrative (5,439) (3,110) (10,049) (5,921)
Income from continuing operations before non-operating items 22,902 23,135 46,857 46,826
Interest and other non-property income 114 86 349 401
Interest expense (14,149) (13,982) (28,128) (27,863)
Loss on debt extinguishment (48) - (48) -
Amortization of deferred financing costs (707) (648) (1,422) (1,243)
Asset Impairment - (1,590) - (1,590)
Net casualty (loss) gain and other settlement proceeds (265) 102 (406) 258
Loss on sale of non-depreciable assets - - (6) -
Gain on properties contributed to joint ventures - - - 371
Income from continuing operations before

loss from real estate joint ventures 7,847 7,103 17,196 17,160
Loss from real estate joint ventures (178) (298) (423) (574)
Income from continuing operations 7,669 6,805 16,773 16,586
Discontinued operations:

Income from discontinued operations before loss on sale 11 85 69 153

Net loss on insurance and other settlement proceeds of

discontinued operations - - (7) -

Loss on sales of discontinued operations - (@) - 2)
Consolidated net income 7,680 6,888 16,835 16,737

Net income attributable to noncontrolling interests (252) (228) (563) (665)
Net income attributable to MAA 7,428 6,660 16,272 16,072
Preferred dividend distribution - (2,704) - (5,920)
Premiums and original issuance costs associated with

the redemption of preferred stock - (2,573) - (2,573)
Net income available for common shareholders $ 7428 $ 1,383  § 16,272  $ 7,579
Weighted average common shares - Diluted 38,923 30,736 38,420 29,967
Net income per share available for common shareholders - Diluted $0.20 $0.04 $0.44 $0.25
FUNDS FROM OPERATIONS (in thousands except per share data)

Three months ended Six months ended
June 30, June 30,
2011 2010 2011 2010

Net income attributable to MAA $ 7428 $ 6,660 $ 16,272 $ 16,072
Depreciation of real estate assets 27,469 24,300 54,548 48,739
Net casualty loss (gain) and other settlement proceeds 265 (102) 406 (258)
Gain on properties contributed to joint ventures - - - (371)
Net casualty loss and other settlement proceeds

of discontinued operations - - 7 -
Depreciation of real estate assets of discontinued operations 134 132 267 262
Loss on sales of discontinued operations - 2 - 2
Depreciation of real estate assets of real estate joint ventures 627 470 1,141 872
Preferred dividend distribution - (2,704) - (5,920)
Net income attributable to noncontrolling interests 252 228 563 665
Premiums and original issuance costs associated with

the redemption of preferred stock - (2,573) - (2,573)
Funds from operations 36,175 26,413 73,204 57,490
Non-routine items:

Premiums and original issuance costs associated

with the redemption of preferred stock - 2,573 - 2,573

Asset impairment - 1,590 - 1,590
Funds from operations before non-routine items 36,175 30,576 73,204 61,653

Recurring capital expenditures (9,504) (9,907) (15,233) (14,881)
Adjusted funds from operations $ 26,671 $ 20,669 % 57971  $ 46,772
Weighted average common shares and units - Diluted 38,923 33,012 38,420 32,257
Funds from operations per share and unit - Diluted $0.93 $0.80 $1.91 $1.78
Funds from operations before non-routine items

per share and unit - Diluted $0.93 $0.93 $1.91 $1.91
Adjusted funds from operations per share and unit - Diluted $0.69 $0.63 $1.51 $1.45
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CONSOLIDATED BALANCE SHEETS (in thousands)

Jun 30, 2011 Dec 31, 2010
Assets
Real estate assets
Land $ 312,384  § 288,890
Buildings and improvements 2,733,279 2,564,887
Furniture, fixtures and equipment 86,519 83,251
Capital improvements in progress 31,437 11,501
3,163,619 2,948,529
Accumulated depreciation (937,334) (889,841)
2,226,285 2,058,688
Land held for future development 1,306 1,306
Commercial properties, net 8,231 8,141
Investments in real estate joint ventures 17,613 17,505
Real estate assets, net 2,253,435 2,085,640
Cash and cash equivalents 12,838 45,942
Restricted cash 1,627 1,514
Deferred financing costs, net 13,908 13,713
Other assets 21,752 25,133
Goodwill 4,106 4,106
Assets held for sale 5,855 -
Total assets $ 2,313,521 § 2,176,048
Liabilities and Shareholders' Equity
Liabilities
Notes payable $ 1,535934 § 1,500,193
Accounts payable 2,826 1,815
Fair market value of interest rate swaps 41,086 48,936
Accrued expenses and other liabilities 82,451 73,999
Security deposits 6,604 6,693
Liabilities associated with assets held for sale 178 20
Total liabilities 1,669,079 1,631,656
Redeemable stock 4,142 3,764
Shareholders' equity
Common stock 371 348
Additional paid-in capital 1,264,853 1,142,023
Accumulated distributions in excess of net income (605,316) (575,021)
Accumulated other comprehensive income (42,268) (48,847)
Total MAA shareholders' equity 617,640 518,503
Noncontrolling interest 22,660 22,125
Total equity 640,300 540,628
Total liabilities and shareholders' equity $ 2,313,521 § 2,176,048

|SHARE AND UNIT DATA (in thousands)

Three months ended

Six months ended

June 30, June 30,
2011 2010 2011 2010

NET INCOME SHARES

Weighted average common shares - Basic 36,836 30,628 36,274 29,883

Weighted average common shares - Diluted 38,923 30,736 38,420 29,967
FUNDS FROM OPERATIONS SHARES AND UNITS

Weighted average common shares and units - Basic 38,818 32,904 38,315 32,173

Weighted average common shares and units - Diluted 38,923 33,012 38,420 32,257
PERIOD END SHARES AND UNITS

Common shares at June 30, 37,142 32,299 37,142 32,299

Limited partnership units at June 30, 1,952 2,198 1,952 2,198

Outstanding options at June 30, 14 22 14 22

Unvested shares in share based plans at June 30, 59 88 59 88
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NON-GAAP FINANCIAL AND OTHER DEFINITIONS

Funds From Operations (FFO)
FFO represents net income (computed in accordance with U.S. generally accepted accounting principles, or
GAAP) excluding extraordinary items, net income attributable to noncontrolling interest, gains or losses on
disposition of real estate assets, plus depreciation of real estate and adjustments for joint ventures to reflect FFO
on the same basis. This definition of FFO is in accordance with the National Association of Real Estate
Investment Trust's definition.

Disposition of real estate assets includes sales of real estate included in discontinued operations as well as
proceeds received from insurance and other settlements from property damage.

Our calculation of FFO may differ from the methodology for calculating FFO utilized by other REITs and,
accordingly, may not be comparable to such other REITs. FFO should not be considered as an alternative to net
income.

Mid-America believes that FFO is helpful in understanding our operating performance in that FFO excludes
depreciation expense of real estate assets. Mid-America believes that GAAP historical cost depreciation of real
estate assets is generally not correlated with changes in the value of those assets, whose value does not diminish
predictably over time, as historical cost depreciation implies.

In response to the SEC's Staff Policy Statement relating to Emerging Issues Task Force Topic D-42 concerning
the calculation of earnings per share for the redemption of preferred stock, Mid-America has included the
amount charged to retire preferred stock in excess of carrying values in its FFO calculation. We believe,
however, that FFO before amount charged to retire preferred stock in excess of carrying values is also an
important measure of operating performance as the amount charged to retire preferred stock in excess of
carrying values is a non-cash adjustment representing issuance costs in prior periods for preferred stock.

Adjusted Funds From Operations (AFFO)
For purposes of these computations, AFFO is composed of FFO less recurring capital expenditures, the amount
charged to retire preferred stock in excess of carrying values and asset impairment. As an owner and operator of
real estate, we consider AFFO to be an important measure of performance from core operations because AFFO
measures our ability to control revenues, expenses and recurring capital expenditures.

Earnings Before Interest Taxes Depreciation and Amortization (EBITDA)
For purposes of these computations, EBITDA is composed of net income before net gain on asset sales and
insurance and other settlement proceeds, and gain or loss on debt extinguishment, plus depreciation, interest
expense, and amortization of deferred financing costs. EBITDA is a non-GAAP financial measure we use as a
performance measure. As an owner and operator of real estate, we consider EBITDA to be an important
measure of performance from core operations because EBITDA does not include various income and expense
items that are not indicative of our operating performance. EBITDA should not be considered as an alternative
to net income as an indicator of financial performance. Our computation of EBITDA may differ from the
methodology utilized by other companies to calculate EBITDA.
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NON-GAAP FINANCIAL AND OTHER DEFINITIONS CONTINUED

Same Store Portfolio

We review our Same Store Portfolio at the beginning of each calendar year. Communities are generally added
into the Same Store Portfolio after they have been owned and have been stabilized for at least 12 months. In the
case of newly developed apartment communities, or communities acquired in lease-up, they are considered
stabilized after achieving 90% occupancy for 90 days.

Communities which are being extensively renovated in which at least $5,500 per apartment unit is being
invested on at least 50% of turns are excluded from the Same Store Portfolio. Twelve months after the
renovations at a community are substantially complete, communities are returned to the Same Store Portfolio
beginning the next calendar year.

Also excluded from our Same Store Portfolio are communities that have been approved by the Board of
Directors for disposition.

Communities are designated within our Same Store Portfolio as operating in Large or Secondary markets
generally based on market population.

Net Operating Income (NOI)

Net operating income represents total property revenues less total property operating expenses, excluding
depreciation, for all properties held during the period, regardless of their status as held for sale. We believe NOI
by market is a helpful tool in evaluating the operating performance within our markets because it measures the
core operations of property performance by excluding corporate level expenses and other items not related to
property operating performance.

Average Effective Rent

Average effective rent per unit is equal to the average of gross rent amounts after the effect of leasing
concessions for occupied units plus prevalent market rates asked for unoccupied units, divided by the total
number of units. Leasing concessions represent discounts to the current market rate. We believe average
effective rent is a helpful measurement in evaluating average pricing. It does not represent actual rental revenue
collected per unit.
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|COMMUNITY STATISTICS Dollars in thousands except Average Effective Rent

Average Effective
As of June 30, 2011 Rent for the
Percent to Three Months
Gross Total of Physical Ended
Units Real Assets Gross Assets Occupancy Jun 30, 2011

Dallas, TX 4711  § 314,925 9.4% 95.5% § 747.92
Jacksonville, FL 3950 §$ 275,003 8.2% 96.5% § 705.19
Houston, TX 3,503 § 254,585 7.6% 96.0% § 796.95
Atlanta, GA 3253 § 257,162 7.7% 97.0% § 763.34
Nashville, TN 2479 $ 191,105 5.7% 96.3% § 787.27
Austin, TX 2255 8§ 164,329 4.9% 95.7% § 816.17
Tampa, FL 1,784  § 127,069 3.8% 97.1% § 879.81
Raleigh/Durham, NC 1,341  § 124,578 3.7% 97.5% § 784.85
Phoenix, AZ 1,024 § 117,095 3.5% 92.6% § 734.98
South Florida 480 § 55,016 1.7% 96.3% § 1,305.79
Orlando, FL 288  § 15,310 0.5% 96.9% § 719.21
Large Markets 25,068 $ 1,896,177 56.7% 96.2% $ 781.26
Memphis, TN 3581 § 197,290 5.9% 97.6% § 713.19
Columbus, GA 1,509 § 82,198 2.5% 96.0% § 725.52
Greenville, SC 1,396 § 73,253 2.2% 96.2% § 621.33
Jackson, MS 1,241 § 63,551 1.9% 972% § 744.94
Lexington, KY 924  § 62,158 1.9% 97.7% $ 716.21
Little Rock, AR 808 $ 45,901 1.4% 973% § 706.30
Savannah, GA 782§ 71,955 2.2% 96.0% § 625.03
San Antonio, TX 740 §$ 60,293 1.8% 96.8% § 838.78
All Other Secondary 11,420  § 688,569 20.7% 96.1% § 706.43
Secondary Markets 22,401 $ 1,345,168 40.5% 96.5% $ 707.56
Subtotal 47,469 $§ 3,241,345 97.2% 96.3% $ 746.48
Development and Lease-up Properties 717§ 92,548 2.8% 912% § 1,095.56
Total Portfolio 48,186 $ 3,333,893 100.0% 96.3% $ 751.67

NUMBER OF APARTMENT UNITS

2011 2010
Jun 30 Mar 31 Dec 31 Sept 30 Jun 30

100% Owned Properties 45,928 44,689 44,349 44,130 43,063
Properties in Joint Ventures 2,261 2,261 1,961 1,711 1,399

Total Portfolio 48,189 46,950 46,310 45,841 44,462
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DEVELOPMENT COMMUNITIES Dollars in thousands

UNITS

1225 South Church Phase 11
Cool Springs
Ridge at Chenal Valley

TIMELINE

1225 South Church Phase 11
Cool Springs
Ridge at Chenal Valley

EXPENDITURES

1225 South Church Phase 11
Cool Springs
Ridge at Chenal Valley

Total As of June 30, 2011
Development Units Units
Units Completed Occupied
210 - -
428 - -
312 - -
950 - -
Construction Initial Expected
Start Finish Occupancy Stabilization
2Q11 4Q12 2Q12 3Q13
4Q10 2Q12 4Q11 1Q13
2Q11 4Q12 1Q12 2Q13
Current Estimated Current
Estimated Cost Cost
Cost per Unit to Date
$ 26,400 $ 126 $ 5,642
54,100 126 18,262
28,600 92 3,766
$ 109,100 $ 115 $ 27,670

Total development units are not included in total portfolio units until the first units of the development are completed.

|COMMUNITIES IN LEASE-UP

1225 South Church Phase I
Hue
Times Square at Craig Ranch

Physical
Total Occupancy at Expected
Units Jun 30, 2011 Stabilization
196 96.9% 3Q11
208 81.7% 4Q11
313 93.9% 3Q11
717 91.2%




MAA August 4, 2011
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|SAME STORE WITH BULK CABLE NETTED IN REVENUES

Dollars in thousands Three Months Ended June 30,

Six Months Ended June 30,

Percent Percent
2011 2010 Change 2011 2010 Change

Revenues

Operating $ 95,041 $ 92,269 3.0% $188,778 $183,137 3.1%

Straight-line adjustment " (220) (922) (349) 917)

Total Same Store $ 94,821 $ 91,347 3.8% $188,429 $182,220 3.4%
Expense $ 39,240 $ 38,143 2.9% $ 77,019 $ 75,779 1.6%
NOI

Operating $ 55,801 $ 54,126 3.1% $111,759 $107,358 4.1%

Straight-line adjustment o (220) (922) (349) (917)

Total Same Store $ 55,581 $ 53,204 4.5% $111,410 $106,441 4.7%

Percent Change from Prior Year Percent Change from Prior Quarter
1Q11 2Q11 3Q11 4Q11 YTD 1Q11 2Q11 3Q11 4Q11

Revenues

Operating 3.2% 3.0% 3.1% 1.5% 1.4%

Total Same Store 3.0% 3.8% 3.4% 1.2% 1.3%
Expense 0.4% 2.9% 1.6% -0.8% 3.9%
NOI

Operating 5.1% 3.1% 4.1% 3.1% -0.3%

Total Same Store 4.9% 4.5% 4.7% 2.7% -0.4%

W Represents the aggregate adjustment necessary to record cash concessions and certain fee revenues on a straight-line basis.

[SAME STORE

Dollars in thousands Three Months Ended June 30,

Six Months Ended June 30,

Percent Percent
2011 2010 Change 2011 2010 Change

Revenues

Operating $ 97,575 $ 94,282 3.5% $193,845 $186,698 3.8%

Straight-line adjustment (220) (922) (349) 917)

Total Same Store $ 97,355 $ 93,360 4.3% $193,496 $185,781 4.2%
Expense $ 41,774 $ 40,157 4.0% $ 82,086 $ 79,340 3.5%
NOI

Operating $ 55,801 $ 54,125 3.1% $111,759 $107,358 4.1%

Straight-line adjustment @ (220) (922) (349) (917)

Total Same Store $ 55,581 $ 53,203 4.5% $111,410 $106,441 4.7%

Percent Change from Prior Year Percent Change from Prior Quarter
1Q11 2Q11 3Q11 4Q11 YTD 1Q11 2Q11 3Q11 4Q11

Revenues

Operating 4.2% 3.5% 3.8% 1.5% 1.4%

Total Same Store 4.0% 4.3% 4.2% 1.2% 1.3%
Expense 2.9% 4.0% 3.5% -0.7% 3.6%
NOI

Operating 5.1% 3.1% 4.1% 3.1% -0.3%

Total Same Store 4.9% 4.5% 4.7% 2.7% -0.4%

@ Represents the aggregate adjustment necessary to record cash concessions and certain fee revenues on a straight-line basis.
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SAME STORE WITH BULK CABLE NETTED IN REVENUES Dollars in thousands except Effective Rent

Revenues by market are presented before the impact of straight-line adjustments. A reconciliation to total revenue is provided below.

CURRENT PERIOD ACTUALS As of June 30, 2011 unless otherwise noted
Three Months Ended June 30, 2011

Average Quarterly Twelve
Effective Physical Economic Month
Units Revenue Expense NOI Rent Occupancy Occupancy ® Turn Rate

Large Markets
Jacksonville, FL 3471 $ 8255 $ 3275 §$ 4,980 §  752.88 96.9% 94.2% 50.5%
Dallas, TX 3418 $ 7923 $ 3,466 $ 4457 § 70841 94.9% 93.0% 49.7%
Atlanta, GA 2,943  § 7,045 § 2,998 § 4,047 §  753.28 96.8% 93.4% 52.7%
Houston, TX 2,052 $ 5,103 $ 2371 $ 2,732 $  796.85 95.5% 92.9% 56.6%
Nashville, TN 1,855 §$ 4,602 $ 1,826 $ 2,776 $  768.78 96.3% 94.4% 50.4%
Austin, TX 1,776 $ 4351  $ 2,069 $ 2,282 § 76537 95.7% 92.1% 53.3%
Tampa, FL 1,552 §$ 4,308 $ 1,738 $ 2,570 $  856.99 97.4% 95.2% 46.5%
Raleigh/Durham, NC 1,147  $ 2,882 $ 1,047  $ 1,835 §  798.98 97.6% 96.1% 50.8%
Phoenix, AZ 1,024 $ 2393 § 9006 $ 1,487 § 73498 92.6% 89.6% 60.1%
South Florida 480 % 1917 $ 680 $ 1,237 $ 1,305.79 96.3% 93.4% 47.1%
Orlando, FL 288 $ 647  § 262 $ 385 §  719.21 96.9% 93.4% 46.2%

Subtotal 20,006 $ 49,426 $ 20,638 $ 28,788 §  775.02 96.1% 93.5% 51.6%
Secondary Markets
Memphis, TN 3305 $ 7395 § 3,163  §$ 4,232 § 72435 97.8% 93.9% 51.3%
Columbus, GA 1,509 $ 3,520 $ 1,295  $ 2225 § 72552 96.0% 95.3% 68.5%
Jackson, MS 1,241  §$ 2,865 § 1,075  $ 1,790 § 74494 97.2% 94.2% 61.3%
Greenville, SC 1,140  $ 2,007 $ 907 $ 1,190  $§  585.04 96.2% 92.7% 55.6%
Lexington, KY 924 $ 2,132 § 813  § 1,319 § 71621 97.7% 95.4% 53.8%
Little Rock, AR 808 § 1,814 $ 709 S 1,105 $ 70630 97.3% 95.5% 47.3%
Savannah, GA 526 $ 1,420 § 523§ 897 §  847.59 95.6% 93.6% 52.5%
San Antonio, TX 400 $ 1,057 $ 489 $ 568 $ 84741 97.3% 93.0% 74.5%
All Other Secondary 10,322 § 23315  § 9,028 § 13,687 §  707.81 96.1% 93.7% 57.8%

Subtotal 20,175 $ 45,615 § 18,602 $ 27,013  $  713.93 96.6% 94.0% 57.2%
Operating Same Store 40,181 $ 95,041 § 39240  $ 55,801  §  744.34 96.3% 93.7% 54.4%
Revenue Straight-line Adjustment @ $ (220) $ (220)
Total Same Store $ 94,821 $ 55,581

M Economic Occupancy represents Net Potential Rent less Delinquencies, Vacancies and Cash Concessions divided by Net Potential Rent.

@ Represents the aggregate adjustment necessary to record cash concessions and certain fee revenues on a straight-line basis.

PERCENT CHANGE FROM THREE MONTHS ENDED MARCH 31, 2011 (PRIOR QUARTER) AND THREE MONTHS ENDED JUNE 30, 2010 (PRIOR YEAR)

Revenue Expense NOI Physical Occupancy Average Effective Rent
Prior Prior Prior Prior Prior Prior Prior Prior Prior Prior
Quarter Year Quarter Year Quarter Year Quarter Year Quarter Year
Large Markets
Jacksonville, FL 0.0% 2.1% 2.5% 1.0% -1.6% 2.8% 0.4% 0.5% 0.5% 2.0%
Dallas, TX 2.7% 3.4% 2.5% 7.2% 2.9% 0.6% -1.4% -0.6% 2.0% 3.7%
Atlanta, GA 0.2% 1.5% 3.7% 1.0% -2.3% 1.9% 0.3% 0.9% 0.8% 1.9%
Houston, TX 2.4% 1.5% 5.8% 11.8% -0.4% -6.1% 1.2% -0.1% 1.4% 2.2%
Nashville, TN 3.8% 3.2% 4.0% 2.0% 3.7% 4.0% 1.6% -0.8% 1.2% 3.4%
Austin, TX 0.2% 3.3% 4.6% 9.5% -3.4% -1.8% 0.0% -0.1% 2.2% 5.8%
Tampa, FL 1.4% 2.0% 0.1% 3.7% 2.2% 0.8% 0.3% -0.3% 0.9% 3.9%
Raleigh/Durham, NC 1.0% 6.0% 11.3% 7.2% -4.0% 5.4% 2.4% 2.7% 0.6% 2.2%
Phoenix, AZ 0.2% 6.2% -12.6% -19.8% 10.0% 32.2% -1.2% -1.5% 0.8% 4.5%
South Florida -0.2% -0.2% 3.2% 2.4% -1.9% -1.5% -0.6% -1.6% 0.9% 4.3%
Orlando, FL -0.3% 4.2% 0.4% 5.2% -0.8% 3.5% 0.4% -0.7% 0.5% 3.9%
Subtotal 1.2% 2.7% 2.8% 3.5% 0.1% 2.1% 0.3% 0.1% 1.2% 3.1%
Secondary Markets
Memphis, TN 1.3% 4.9% 4.1% 0.0% -0.7% 8.9% 0.9% 1.2% 1.3% 4.8%
Columbus, GA 1.7% 5.9% 1.5% -1.5% 1.8% 10.8% -0.4% -1.2% 1.8% 5.6%
Jackson, MS 4.0% 6.5% 23.0% 4.0% -4.8% 8.0% 2.1% 2.2% 2.9% 5.2%
Greenville, SC -0.5% 2.0% 7.2% 5.1% -5.7% -0.2% 1.7% 1.1% 1.0% 3.6%
Lexington, KY 2.2% 2.2% 5.3% 0.4% 0.4% 3.3% 0.2% 1.5% 1.3% 2.3%
Little Rock, AR 1.2% 6.1% 9.9% 4.9% -3.7% 7.0% 0.9% 1.9% 1.4% 5.7%
Savannah, GA 1.3% 0.6% -4.0% -0.4% 4.7% 1.2% -0.2% -2.1% 1.7% 4.1%
San Antonio, TX 3.7% 3.8% 11.4% -1.0% -2.1% 8.4% 2.3% 3.3% 0.8% 0.3%
All Other Secondary 1.4% 2.3% 3.9% 3.3% -0.2% 1.6% 0.1% -0.6% 1.1% 3.4%
Subtotal 1.6% 3.3% 5.1% 2.2% -0.7% 4.2% 0.5% 0.2% 1.3% 3.9%
Operating Same Store 1.4% 3.0% 3.9% 2.9% -0.3% 3.1% 0.3% 0.1% 1.3% 3.5%

Including revenue straight-line adjustment:
Total Same Store 1.3% 3.8% -0.4% 4.5%
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|SAME STORE Dollars in thousands except Effective Rent
Revenues by market are presented before the impact of straight-line adjustments. A reconciliation to total revenue is provided below.

CURRENT PERIOD ACTUALS As of June 30, 2011, unless otherwise noted
Three Months Ended June 30, 2011

Average Quarterly Twelve
Effective Physical Economic Month
Units Revenue Expense NOI Rent Occupancy Occupancy O Turn Rate

Large Markets
Jacksonville, FL 3471 $ 8255 § 3275 $ 4980 §  752.88 96.9% 94.2% 50.5%
Dallas, TX 3418 $ 8,132 § 3,675 $ 4,457 $  708.41 94.9% 93.0% 49.7%
Atlanta, GA 2943 $ 7,283 $ 3236 $ 4,047 § 75328 96.8% 93.4% 52.7%
Houston, TX 2,052 $ 5295 $ 2,563 $ 2,732 $  796.85 95.5% 92.9% 56.6%
Nashville, TN 1,855 §$ 4,743 § 1,967 $ 2,776 $  768.78 96.3% 94.4% 50.4%
Austin, TX 1,776  $ 4471  $ 2,189 $ 2282 $ 76537 95.7% 92.1% 53.3%
Tampa, FL 1,552 $ 4433 § 1,863 $ 2,570 $  856.99 97.4% 95.2% 46.5%
Raleigh/Durham, NC 1,147  $ 2972 $ 1,137 $ 1,835 $§  798.98 97.6% 96.1% 50.8%
Phoenix, AZ 1,024 $ 2,448  $ 91 $ 1,487 $ 73498 92.6% 89.6% 60.1%
South Florida 480 $ 1917 $ 680 $ 1,237 $ 1,305.79 96.3% 93.4% 47.1%
Orlando, FL 288 § 647§ 262§ 385§ 719.21 96.9% 93.4% 46.2%

Subtotal 20,006 $ 50,596 $ 21,808 $ 28,788 §  775.02 96.1% 93.5% 51.6%
Secondary Markets
Memphis, TN 3,305 $ 7,726 $ 3494 § 4232 § 72435 97.8% 93.9% 51.3%
Columbus, GA 1,509 §$ 3,642 $ 1,417 $ 2,225 § 72552 96.0% 95.3% 68.5%
Jackson, MS 1,241 § 2991 8§ 1,201 §$ 1,790 § 74494 97.2% 94.2% 61.3%
Greenville, SC 1,140 § 2,193 8§ 1,003 $ 1,190 §  585.04 96.2% 92.7% 55.6%
Lexington, KY 924 § 2,132 § 813  § 1,319 § 71621 97.7% 95.4% 53.8%
Little Rock, AR 808 § 1,814 § 709 $ 1,105 §  706.30 97.3% 95.5% 47.3%
Savannah, GA 526§ 1,440 $ 543§ 897 § 84759 95.6% 93.6% 52.5%
San Antonio, TX 400 $ 1,057 §$ 489 $ 568 § 84741 97.3% 93.0% 74.5%
All Other Secondary 10,322 § 23,984 § 10,297  § 13,687 $§  707.81 96.1% 93.7% 57.9%

Subtotal 20,175  $ 46,979 $ 19,966 § 27,013 § 71393 96.6% 94.0% 57.2%
Operating Same Store 40,181 § 97,575 $ 41,774 $ 55,801 § 744.34 96.3% 93.7% 54.4%
Revenue Straight-line Adjustment $ (220) $ (220)
Total Same Store $ 97,355 $ 55,581

) Economic Occupancy represents Net Potential Rent less Delinquencies, Vacancies and Cash Concessions divided by Net Potential Rent.

@ Represents the aggregate adjustment necessary to record cash concessions and certain fee revenues on a straight-line basis.

PERCENT CHANGE FROM THREE MONTHS ENDED MARCH 31, 2011 (PRIOR QUARTER) AND THREE MONTHS ENDED JUNE 30, 2011 (PRIOR YEAR)

Revenue Expense NOI Physical Occupancy Average Effective Rent
Prior Prior Prior Prior Prior Prior Prior Prior Prior Prior
Quarter Year Quarter Year Quarter Year Quarter Year Quarter Year
Large Markets
Jacksonville, FL 0.0% 2.1% 2.5% 1.0% -1.6% 2.8% 0.4% 0.5% 0.5% 2.0%
Dallas, TX 2.7% 3.6% 2.4% 7.6% 2.9% 0.6% -1.4% -0.6% 2.0% 3.7%
Atlanta, GA 0.3% 2.0% 3.7% 2.0% -2.3% 1.9% 0.3% 0.9% 0.8% 1.9%
Houston, TX 2.3% 2.6% 5.4% 13.9% -0.4% -6.1% 1.2% -0.1% 1.4% 2.2%
Nashville, TN 3.7% 3.2% 3.7% 2.1% 3.7% 4.0% 1.6% -0.8% 1.2% 3.4%
Austin, TX 0.2% 3.3% 4.4% 9.1% -3.4% -1.8% 0.0% -0.1% 2.2% 5.8%
Tampa, FL 1.3% 3.6% 0.1% 7.8% 2.2% 0.8% 0.3% -0.3% 0.9% 3.9%
Raleigh/Durham, NC 1.0% 6.4% 10.4% 8.1% -4.0% 5.4% 2.4% 2.7% 0.6% 2.2%
Phoenix, AZ -0.1% 6.7% -12.6% -17.8% 10.0% 32.2% -1.2% -1.5% 0.8% 4.5%
South Florida -0.2% -0.2% 3.2% 2.4% -1.9% -1.5% -0.6% -1.6% 0.9% 4.3%
Orlando, FL -0.3% 4.2% 0.4% 52% -0.8% 3.5% 0.4% -0.7% 0.5% 3.9%
Subtotal 1.2% 3.1% 2.7% 4.4% 0.1% 2.1% 0.3% 0.1% 1.2% 3.1%
Secondary Markets
Memphis, TN 1.3% 6.1% 3.8% 3.0% -0.7% 8.9% 0.9% 1.2% 1.3% 4.8%
Columbus, GA 1.6% 6.0% 1.3% -0.7% 1.8% 10.8% -0.4% -1.2% 1.8% 5.6%
Jackson, MS 4.0% 6.3% 20.6% 3.7% -4.8% 8.0% 2.1% 2.2% 2.9% 52%
Greenville, SC -0.3% 2.1% 6.9% 4.9% -5.7% -0.2% 1.7% 1.1% 1.0% 3.6%
Lexington, KY 2.2% 2.2% 5.3% 0.4% 0.4% 3.3% 0.2% 1.5% 1.3% 2.3%
Little Rock, AR 1.1% 6.1% 9.8% 4.9% -3.7% 7.0% 0.9% 1.9% 1.4% 5.7%
Savannah, GA 1.2% 0.6% -4.1% -0.5% 4.7% 1.2% -0.2% -2.1% 1.7% 4.1%
San Antonio, TX 3.7% 3.8% 11.4% -1.0% -2.1% 8.4% 2.3% 3.3% 0.8% 0.3%
All Other Secondary 1.3% 3.0% 3.5% 4.9% -0.2% 1.6% 0.1% -0.6% 1.1% 3.4%
Subtotal 1.5% 3.9% 4.7% 3.6% -0.7% 4.2% 0.5% 0.2% 1.3% 3.9%
Operating Same Store 1.4% 3.5% 3.6% 4.0% -0.3% 3.1% 0.3% 0.1% 1.3% 3.5%

Including revenue straight-line adjustment:
Total Same Store 1.3% 4.3% -0.4% 4.5%
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NOI BRIDGE (Dollars in thousands)

Three Months Ended Six Months Ended
Jun 30,2011  Mar 31,2011  Jun 30, 2010 Jun 30, 2011 Jun 30, 2010

NOI

Large market same store $ 28,684 $ 28,662 $ 27,672 $ 57,346 $ 55,080

Secondary market same store 26,897 27,167 25,531 54,064 51,361

Total same store 55,581 55,829 53,203 111,410 106,441

Non-same store 7,385 5,686 2,891 13,071 5,430

Total NOI 62,966 61,515 56,094 124,481 111,871
Held for sale NOI included above (153) (202) (228) (355) (436)
Management fee income 263 223 155 486 291
Depreciation (28,021) (27,608) (24,811) (55,629) (49,761)
Acquisition expense (1,520) (219) (486) (1,739) (462)
Property management expense (5,194) (5,144) (4,479) (10,338) (8,756)
General and administrative expense (5,439) (4,610) (3,110) (10,049) (5,921)
Interest and other non-property income 114 235 86 349 401
Interest expense (14,149) (13,979) (13,982) (28,128) (27,863)
Loss on debt extinguishment (48) - - (48) -
Amortization of deferred financing costs (707) (715) (648) (1,422) (1,243)
Asset impairment - - (1,590) - (1,590)
Net casualty (loss) gain and other settlement proceeds (265) (141) 102 (406) 258
Loss on sale of non-depreciable assets - 6) - (6) -
Gains on properties contributed to joint ventures - - - - 371
Loss from real estate joint ventures (178) (245) (298) (423) (574)
Discontinued operations 11 51 &3 62 151
Net income attributable to noncontrolling interests (252) (311) (228) (563) (665)
Net income attributable to MAA $ 7,428 $ 8,844 $ 6,660 $ 16,272 $ 16,072

OPERATING RESULTS (Dollars and shares in thousands except per share data)

Three Months
Ended
June 30 Trailing

2011 4 Quarters
Net income attributable to MAA $ 7,428 $ 29,961
Depreciation 28,021 109,402
Interest expense 14,149 56,218
Loss on debt extinguishment 48 48
Amortization of deferred financing costs 707 2,806
Net casualty loss (gain) and other settlement proceeds 265 334
Gain on sale of non-depreciable assets - 6
Loss (gain) on properties contributed to joint ventures - (381)
Net loss on insurance and other settlement

proceeds of discontinued operations - 7

Depreciation of discontinued operations 134 535
EBITDA $ 50,752 $ 198,936

Three Months Ended

June 30

2011 2010
EBITDA/Debt Service 3.36x 3.19x
Fixed Charge Coverage ® 3.59x 2.76x
Total Debt as % of Total Gross Assets 47% 48%

D Fixed charge coverage represents EBITDA divided by interest expense and preferred dividends.
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DEBT AS OF JUNE 30, 2011

Dollars in thousands

SUMMARY OF OUTSTANDING INTEREST RATE MATURITIES

Average Years

Principal to Rate Effective
Balance Maturity Rate

Conventional - Fixed Rate or Swapped $ 1,038,756 4.5 5.1%
Tax-free - Fixed Rate or Swapped 28,515 7.4 4.7%
Conventional - Variable Rate - Capped o 197,936 4.9 0.8%
Tax-free - Variable Rate - Capped o 72,715 1.7 0.9%
Total Fixed or Hedged Rate Maturity 1,337,922 4.5 4.2%
Conventional - Variable Rate 198,012 0.2 1.0%
Total Interest Rate Maturity § 1,535,934 3.9 3.8%

() The effective rate represents the average rate on the underlying variable debt unless the cap rates are reached, which average
4.6% of LIBOR for conventional caps and 5.4% of SIFMA for tax-free caps.
@ Includes a $15 million mortgage with an imbedded cap at a 7% all-in interest rate.

SUMMARY OF OUTSTANDING BALANCES

Amount Qutstanding
Average Years

Line Amount to Contract

Limit Collateralized Borrowed Maturity
Fannie Mae Credit Facilities $ 1,044,429 $ 1,044,429 § 954,833 4.9
Freddie Mac Credit Facilities 200,000 198,247 198,247 3.0
Regions Credit Facility 50,000 48,827 2,183 0.8
Other Borrowings 380,671 380,671 380,671 9.1
Total Debt § 1,675,100 $ 1,672,174 $ 1,535,934 5.7

TOTAL BORROWING CAPACITY CONTRACT MATURITIES

Credit Facility Line Limits

Maturity Fannie Mae Freddie Mac Regions Other Total
2011 S 80,000 § - $ - $ - $ 80,000
2012 80,000 - 50,000 - 130,000
2013 203,193 - - - 203,193
2014 229,721 200,000 - 17,375 447,096
2015 120,000 - - 51,879 171,879
2016 80,000 - 80,000
Thereafter 251,515 311,417 562,932

Total $§ 1,044,429 200,000 ' $ 50,000 S 380,671 $ 1,675,100

SWAPS AND FIXED RATE MATURITIES

Swap Balances Total
SIFMA Fannie Mae Fixed Rate Contract

LIBOR (formerly BMA) Facility Balances Balance Rate

2011 S 75,000 S - $ - $ - $ 75,000 4.9%
2012 150,000 17,800 - - 167,800 5.1%
2013 190,000 - - - 190,000 5.2%
2014 144,000 - - 17,375 161,375 5.7%
2015 75,000 - - 36,679 111,679 5.6%
2016 - - - - - -
Thereafter 50,000 311,417 361,417 4.8%

Total _$ 634,000 ' $ 17,800 $ 50,000 S 365471 $ 1,067,271 5.2%




