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The Enduring Value of Home



During the unprecedented events of 2020, our ongoing mission 
to deliver superior service and value was never more imperative. 
Our ability to care for our residents and associates and make 
meaningful progress in both platform and portfolio enhancements, 
while outperforming in our sector demonstrates our dedication to 
our stakeholders and points to the strength and resilience of MAA.

MAA Frisco Bridges, Dallas, TX
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Calendar year 2020 will be remembered for COVID-19 
and its devastating impact on the lives of so many 
people. It was just over a year ago that the rapid spread 
and severity of this terrible virus became apparent, 
requiring us to adjust many aspects of our operation.  
Our first priority was to protect our associates and our 
residents. The MAA team came together with urgency 
and compassion to respond to the wide range of 
challenges presented by the pandemic. As shelter-in-
place and other various state and local governmental 
efforts to restrict social interactions became necessary, 
MAA’s mission of providing quality apartment housing 
and caring for our residents was never more critical. 
During 2020 and to date, MAA supported our residents 
with interest-free rent deferral programs that assisted 
over 8,000 households, while continuing to provide 
superior services to the over 100,000 households 
that call MAA home. Though the pressures on the 
economy and society were significant, MAA did what 
it has done for the past twenty-seven years as a 
publicly owned company and withstood the challenges 
better than most. Throughout 2020, while at the same 
time assisting our residents financially impacted by 
COVID-19, MAA delivered sector-leading performance 
for those that depend on the long-term health and 
strength of our company. 

To My Fellow Shareholders:

As this letter is published, the introduction of vaccines 
and a return to normal are underway. As recovery 
begins, we believe that MAA is positioned to continue 
delivering superior service and results for the 
constituents that we serve. More than ever, we believe 
the Sunbelt region and the markets where we focus our 
operation are growing in appeal. Employers continue 
to relocate operations from higher cost regions and 
bring more high quality technology and knowledge-
based employment to the Sunbelt markets. Numerous 
high-quality education facilities and post-degree 
programs further attract employers and talent to the 
region. Households are attracted not only to the strong 
job growth prospects of this area, but to the more 
affordable lifestyle and overall high quality of life which 
continues to drive migration and population growth 
trends that favor the Sunbelt markets. As we move past 
the concerns of COVID-19, we expect that a greater 
propensity for work-from-home and remote work 
lifestyles will combine to further drive higher demand for 
apartment housing across the Sunbelt as compared to 
the much higher cost and dense living arrangements in 
the coastal gateway markets.   
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Total Shareholder Return1

1 Total Shareholder Return is the compounded annual growth rate in the value per share of common stock during the  period due to the appreciation in the price 
 per share of common stock and dividends paid during the period, assuming dividends are reinvested.
2 Multifamily Peer Average includes AVB, CPT, EQR, ESS, UDR Source: S&P Global Market Intelligence
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Our focus in calendar year 2021 centers on a range of 
activities and initiatives that we have categorized as 
“recover, strengthen and grow.” As the U.S. economy 
continues to rebuild, we believe leasing conditions 
will strengthen, supporting more robust rent growth, 
especially in the Sunbelt. We believe this positive 
momentum will build over the course of the year and is 
likely the beginning of a multi-year recovery cycle. 
A range of projects that we have underway, including a 
more robust virtual leasing platform and new technology 
to further streamline a number of back-office and 
property-level administrative activities, will continue 
to fuel competitive advantages for our platform and 
drive higher operating margins. Additionally, our various 
redevelopment and property repositioning efforts will 
add additional revenue growth opportunities across 
the portfolio. Our new development pipeline, which will 
likely approach $800 million or more by early next year, 
continues to build-out and is supported by a strong 
investment-grade balance sheet with coverage ratios 
that are ahead of peer averages. 

We expect to capture steady recovery from the 
pressures associated with the pandemic, execute on 
a number of projects that will strengthen performance 
and capture the future value growth associated with our 
development pipeline. 

In case you have not already seen it, I encourage you 
to read our inaugural corporate responsibility report 
published late last year. The report can be accessed 
through our corporate web site. We are excited about a 
wide range of activities that we have underway to further 
improve upon our progress to date and are committed 
to achieve a number of goals that we have defined for 
this critically important aspect of our operation and 
mission as a company. 

Our annual shareholder meeting this May will mark the 
retirement of Rusty French from our board of directors. 
He has been a significant contributor to our success 

over his 28 years, serving on both the MAA board and, 
prior to our merger, the Post Properties board. We wish 
him well and offer our sincere thanks.  

While this past year has brought numerous challenges, 
it has also served to remind us of some of the more 
important and critical aspects of driving long-term 
value for those we serve. We face increasingly uncertain 
times, which highlight the importance of resilience in 
our business and the essential nature of our mission. 
Our focus on residential real estate and service across 
the Sunbelt, with lease terms that support an ability 
to adjust quickly to evolving macroeconomic factors, 
provides an element of stability and performance 
characteristics that help us better withstand the 
challenges of economic volatility. 

While there are a number of variables that influence 
our long-term success, none are more critical than 
our people and the culture that drive our actions. 
The commitment of our associates to our mission of 
providing value to those we serve was truly on display 
over this past year. I am extremely proud of our team 
and grateful for their dedication.  

H. Eric Bolton, Jr.
Chairman and Chief Executive Officer

MAA’s scale and sophisticated platform 
provide additional protections and 
competitive advantages that further 
benefit all the constituents that depend 
on our company.We are truly excited about the prospects 

for MAA over the next few years.
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In response to growing demand in our 
markets, MAA continues to enhance 
and grow our portfolio. During 2020, 
we completed nearly 24,000 Smart 
Home installations providing enhanced 
flexibility for our residents, completed 10 
property-wide energy-efficient LED light 
upgrade projects, upgraded 4,211 homes 
with new kitchen and bath renovations, 
started eight property repositioning and 
amenity upgrade projects and ended the 
year with 2,600 units under construction 
in eight new developments.

MAA Frisco Bridges, Dallas, TX

Enhancing the Enduring 
Value of Home
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2016 2017 2018 2019 2020

Core AFFO/Core FFO Per Share

With ample capacity and better-than-sector-average debt metrics, our balance sheet 
positions us well to capture continued external growth opportunities across our footprint.

Strong Diversification Across the High Demand Sunbelt Region

BBB+

Standard & Poor’s 
Rating Services1

Outlook Stable

Baa1
Moody’s Investors 
Service2

Outlook Stable

BBB+

Fitch Ratings1

Outlook Stable

1 Mid-America Apartment Communities, Inc. and Mid-America Apartments, L.P.
2 Mid-America Apartments, L.P.

*Represents total portfolio including active developments at December 31, 2020. 

Note: For definitions of terms used herein, as well as a reconciliation of non-GAAP terms to the most comparable GAAP measure, please refer to our earnings release for the 
fourth quarter of 2020, which may be found at our website, www.maac.com, under the “For Investors” tab and the “Filings & Financials” and “Quarterly Results” sub-tabs.

Investment Grade Credit Ratings

Financial Highlights

$5.75
$6.43$6.26

$5.64
$5.96

$5.32
$5.90

$5.30
$5.86

$5.23

Total Capitalization*

$4.56B 
Total Debt

$15.00B 
Common Equity 
76.5%

$4.08B 
Unsecured Debt 
20.8%

$0.48B
Secured Debt 
2.5%

$0.04B 
Preferred Equity 
0.2%

States + D.C.
16

Communities
307

Homes
102K+

>5% Same Store NOI

2.5%–5.0% Same Store NOI

<2.5% Same Store NOI

Non-Same Store Market

Active Development(s)

Net Debt/Adjusted EBITDAre1

at December 31, 2020

MAA

Multifamily Peer Average

4.81x

5.65x

1 Adjusted EBITDAre in this calculation represents the trailing twelve month  
 period ended December 31, 2020.  Multifamily Peer Average includes AVB, 
 CPT, EQR, ESS, UDR

CORE AFFO/SHARE CORE FFO/SHARE

Total Capitalization is defined here as common shares and units outstanding multiplied 
by the closing stock price on 12/31/2020, plus total debt outstanding at 12/31/2020, 
plus Preferred stock ($50 redeemable stock price multiplied by total shares outstanding).

* 

*

*
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(State or other jurisdiction of incorporation or organization) (I.R.S. Employer Identification No.)

(Address of principal executive offices) (Zip Code)















Diversity, Equity and Inclusion 
 

 
 
Well-being and Development  
 

 
 
Communication and Engagement 

 

 
 



COVID-19 Health and Safety 
 

 





In addition to the other information contained in this Annual Report on Form 10-K, we have identified the following 
additional risks and uncertainties that may have a material adverse effect on our business prospects, financial condition or results of 
operations. Investors should carefully consider the risks described below before making an investment decision. Our business faces 
significant risks and the risks described below may not be the only risks we face. Additional risks that are not presently known to us, 
that we currently believe are immaterial or that could apply generically to any company may also significantly impact our business 
operations. If any of these risks occur, our business prospects, financial condition or results of operations could suffer, the market 
price of our stock and the trading price of our debt securities could decline and you could lose all or part of your investment in our 
stock or debt securities. 

 

The COVID-19 pandemic and mitigation efforts to control the spread of the disease have materially impacted and are expected to 
continue to materially impact our business, and our financial condition, results of operations and cash flows could be materially 
adversely affected by factors relating to COVID-19. 



Unfavorable market and economic conditions could adversely affect occupancy levels, rental revenues and the value of our 
properties. 



Failure to generate sufficient cash flow could limit our ability to make payments on our debt and to make distributions. 

We are dependent on a concentration of our investments in a single asset class, making our results of operations more vulnerable 
to a downturn or slowdown in the sector or other economic factors. 

Our operations are concentrated in the Southeast, Southwest and Mid-Atlantic regions of the United States; we are subject to 
general economic conditions in the regions in which we operate. 

Substantial competition among apartment communities and real estate companies may adversely affect our revenues and 
acquisition and development opportunities. 



Failure to succeed in new markets may have adverse consequences on our performance. 

Environmental problems are possible and can be costly. 

Operations from new acquisitions, development projects and redevelopment activities may fail to perform as expected. 



We are subject to certain risks associated with selling apartment communities, which could limit our operational and financial 
flexibility. 

Development and construction risks could impact our profitability. 

Increasing real estate taxes, utilities and insurance premiums may negatively impact operating results. 

Short-term leases expose us to the effects of declining market rents and we may be unable to renew leases or relet units as leases 
expire. 



We rely on information technology systems in our operations, and any breach or security failure of those systems could materially 
adversely affect our business, financial condition, results of operations and reputation. 

Compliance or failure to comply with laws and regulations could have an adverse effect on our operations and the values of our 
properties. 



Legal proceedings that we become involved in from time to time could adversely affect our business. 

Extreme weather or natural disasters may cause significant damage to our properties and losses from catastrophes could exceed 
our insurance coverage. 

Acts of violence could decrease the value of our assets and could have an adverse effect on our business and results of operations. 

Our substantial indebtedness could adversely affect our financial condition and results of operations. 



We may be unable to renew, repay or refinance our outstanding debt, which could negatively impact our financial condition and 
results of operations. 

Rising interest rates could adversely affect our results of operations and cash flows. 

The phase-out of LIBOR could adversely impact our results of operations and cash flows. 

We may incur additional debt in the future, which may adversely impact our financial condition. 

The restrictive terms of certain of our indebtedness may cause acceleration of debt payments. 



A downgrade in our credit ratings could have a material adverse effect on our business, financial condition and results of 
operations. 

Financing may not be available and could be dilutive. 

MAA’s ownership limit restricts the transferability of its capital stock. 

o
o

o

o



Future offerings of debt or equity securities, which may rank senior to MAA’s stock, may adversely affect the market price of 
MAA’s stock. 

The form, timing and amount of dividend distributions in future periods may vary and be impacted by economic and other 
considerations. 

Provisions of MAA’s charter and Tennessee law may limit the ability of a third party to acquire control of MAA. 

Ownership Limit 

Preferred Stock 

Tennessee Anti-Takeover Statutes 

Third-party expectations relating to environmental, social and governance factors may impose additional costs and expose us to 
new risks. 



Market interest rates may have an adverse effect on the market value of MAA’s common stock. 

Changes in market conditions or a failure to meet the market’s expectations with regard to our results of operations and cash 
distributions could adversely affect the market price of MAA’s common stock. 



The Operating Partnership’s existing unitholders have limited approval rights, which may prevent the Operating Partnership’s sole 
general partner, MAA, from completing a change of control transaction that may be in the best interests of all unitholders of the 
Operating Partnership and all shareholders of MAA. 

In certain circumstances, certain of the Operating Partnership’s unitholders must approve the Operating Partnership’s sale of 
certain properties contributed by the unitholders. 

MAA, its officers and directors have substantial influence over the Operating Partnership’s affairs. 

Insufficient cash flow from operations or a decline in the market price of MAA’s common stock may reduce the amount of cash 
available to the Operating Partnership to meet its obligations. 

Failure to qualify as a REIT would cause us to be taxed as a corporation, which would significantly reduce funds available for 
distribution to shareholders. 



If any REIT previously acquired by us failed to qualify as a REIT for U.S. federal income tax purposes, we would incur adverse 
tax consequences and our financial condition and results of operations would be materially adversely affected. 

The Operating Partnership may fail to be treated as a partnership for federal income tax purposes. 

Certain dispositions of property by us may generate prohibited transaction income, resulting in a 100% penalty tax on any gain 
attributable to the disposition. 



Legislative or regulatory income tax changes related to REITs could materially and adversely affect us. 





Market Information 

Direct Stock Purchase and Distribution Reinvestment Plan 

Operating Partnership Units 





 



 

Property Revenues 



Property Operating Expenses 

Depreciation and Amortization 

Other Income and Expenses 





Operating Activities 

Investing Activities 

Financing Activities 



Equity 

Debt 



Unsecured Revolving Credit Facility & Commercial Paper 

Unsecured Senior Notes 



Unsecured Term Loan 

Secured Property Mortgages 



Acquisition of real estate assets 

Business Combinations (Topic 805): Clarifying the Definition of a Business, 

Impairment of long-lived assets 

 

Cost capitalization 



Loss contingencies

 
Valuation of embedded derivative 



Average interest rate  

Average interest rate  

(a)  Evaluation of Disclosure Controls and Procedures 

(b)  Management’s Report on Internal Control over Financial Reporting 

(c)   Changes in Internal Control over Financial Reporting 



 
(a)  Evaluation of Disclosure Controls and Procedures 

(b)  Management’s Report on Internal Control over Financial Reporting 

(c)   Changes in Internal Control over Financial Reporting 

















  Loss Contingencies

Description of the 
Matter 

 



How We 
Addressed the 
Matter in Our 
Audit 

 Valuation of Embedded Derivative

Description of the 
Matter 

How We 
Addressed the 
Matter in Our 
Audit 



  Loss Contingencies

Description of the 
Matter 



How We 
Addressed the 
Matter in Our 
Audit 

 Valuation of Embedded Derivative

Description of the 
Matter 

How We 
Addressed the 
Matter in Our 
Audit 





See accompanying notes to consolidated financial statements. 



See accompanying notes to consolidated financial statements. 



See accompanying notes to consolidated financial statements.
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See accompanying notes to consolidated financial statements. 



See accompanying notes to consolidated financial statements. 



See accompanying notes to consolidated financial statements. 



 

See accompanying notes to consolidated financial statements. 



See accompanying notes to consolidated financial statements. 



See accompanying notes to consolidated financial statements. 







Business Combinations





Fair Value Measurements and Disclosures

Leases

  
Revenue from Contracts with Customers



Measurement of Credit Losses on Financial Instruments
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Board of Directors

Shareholder Information

CORPORATE HEADQUARTERS
MAA
6815 Poplar Avenue, Suite 500
Germantown, TN 38138
901-682-6600
www.maac.com

INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM
Ernst & Young LLP, Memphis, TN

2021 ANNUAL MEETING 
OF SHAREHOLDERS
MAA plans to hold its 2021 Annual Meeting 
of Shareholders virtually on 
Tuesday, May 18, 2021 at 12:30 p.m. CDT. 

STOCK LISTING
MAA’s common and preferred stock are 
listed on the New York Stock Exchange 
(NYSE) and are traded under the stock 
symbols MAA and MAA-I, respectively.  

SEC FILINGS
MAA’s filings with the Securities and 
Exchange Commission are filed under 
the registrant names of Mid-America 
Apartment Communities, Inc. and/or 
Mid-America Apartments, L.P.

TRANSFER AGENT AND REGISTRAR
Broadridge Corporate Issuer Solutions, Inc.
Call: 877-206-4722
Email: shareholder@broadridge.com, 
or Visit: shareholder.broadridge.com/maa

Registered shareholders who have 
questions about their accounts or who wish 
to change ownership or address of stock; 
report lost, stolen or destroyed certificates; 
sign up for direct deposit of dividends; 
or enroll in our dividend reinvestment plan 
or direct stock purchase program should 
contact Broadridge Corporate Issuer 
Solutions, Inc. at the shareholder service 
number or email address listed above, 
or access their account at the website 
listed above. Beneficial owners who own 
shares held in “street name” should 
contact their broker or bank for all 
questions. Limited partners of 
Mid-America Apartments, L.P. wishing 
to transfer their units or convert units 
into shares of common stock of MAA 
should contact MAA directly at the 
corporate headquarters.

ANNUAL REPORT AND FORM 10-K
A copy of MAA’s Annual Report and Form 
10-K for the year ended December 31, 
2020, as filed with the Securities and 
Exchange Commission (SEC), will be sent 
without charge upon written request. 
Please address requests to MAA’s 
corporate headquarters, attention Investor 
Relations, or email your request to 
investor.relations@maac.com. Please 
indicate your preference of email or 
paper copy as well as your full address 
information for delivery.  Other MAA SEC 
filings as well as corporate governance 
documents are also on the “For Investors” 
page of our website at www.maac.com.

CEO AND CFO CERTIFICATIONS
As is required by Section 303A.12(a) of the 
NYSE’s corporate governance standards, 
the CEO Certification has been previously 
filed without qualification with the NYSE. 
Certifications of the CEO and CFO 
pursuant to Section 302 of the Sarbanes-
Oxley Act of 2002 have been filed as 
exhibits to MAA’s Form 10-K.

EDITH KELLY-GREEN
Founding Partner, JKG Properties LLC 
and The KGR Group; Past Vice President 
and Chief Sourcing Officer of 
FedEx Express, a subsidiary of 
FedEx Corporation
Committee: Audit

JAMES K. LOWDER
Chairman of the Board of Directors 
and President, The Colonial Company
Committees:  Nominating and Corporate 
Governance; Real Estate Investment 

THOMAS H. LOWDER
Past Chairman of the Board of Trustees 
and Chief Executive Officer, 
Colonial Properties Trust 
Committees: Compensation; 
Real Estate Investment

MONICA McGURK 
Chief Growth Officer, Kellogg Company
Committees: Compensation; 
Nominating and Corporate Governance

CLAUDE B. NIELSEN
Chairman of the Board of Directors 
and past Chief Executive Officer, 
Coca-Cola Bottling Company United, Inc. 
Committees: Compensation; Nominating 
and Corporate Governance (Chairman)

PHILIP W. NORWOOD
Principal, Haviland Capital, LLC; 
Past President and Chief Executive Officer, 
Faison Enterprises, Inc.
Committees: Compensation (Chairman); 
Real Estate Investment

W. REID SANDERS
President, Sanders Properties, LLC 
and Sanders Investments, LLC; 
Past Executive Vice President, 
Southeastern Asset Management 
and Past President, Longleaf Partners Fund 
Committee: Audit

GARY SHORB
Executive Director, 
The Urban Child Institute; 
Past President and Chief Executive Officer, 
Methodist Le Bonheur Healthcare 
Committees: Audit; Nominating 
and Corporate Governance

DAVID P. STOCKERT
Past Chief Executive Officer 
and President, Post Properties, Inc.
Committee: Real Estate Investment

H. ERIC BOLTON, JR.		
Chairman of the Board of Directors 
and Chief Executive Officer MAA
Committee: Real Estate Investment 
(Chairman)

RUSSELL R. FRENCH
Special Limited Partner, 
Moseley & Co. VI, LLC; Class B Partner, 
Moseley & Co. VII, LLC 
and Moseley & Co. SBIC, LLC
Committee: Audit

ALAN B. GRAF, JR.
Past Executive Vice President 
and Chief Financial Officer, 
FedEx Corporation
Committee: Audit (Chairman)
Lead Independent Director

TONI JENNINGS
Chairman of the Board of Directors, 
Jack Jennings & Sons, Inc.; 
Past Lieutenant Governor, Senate President 
and Representative of the State of Florida
Committees: Compensation; 
Nominating and Corporate Governance 
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