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Washington, DC 20549
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Pursuant to Rule 13a-16 or 15d-16
of the Securities Exchange Act of 1934
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Commission File Number 1-14642
ING Groep N.V.
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1081-KL Amsterdam
The Netherlands

Indicate by check mark whether the registrant files or will file annual reports under cover of Form 20-F or Form

40-F.
Form 20-Fp  Form 40-F o

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T rule
101(b)(1):

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T rule
101(b)(7):

Indicate by check mark whether the registrant by furnishing the information contained in this Form is also thereby
furnishing the information to the Commission pursuant to rule 12g3-2(b) under the Securities Exchange Act of 1934.

Yeso Nob

If Yes is marked, indicate below the file number assigned to the registrant in connection with Rule 12g3-2(b).
THIS REPORT ON FORM 6-K SHALL BE DEEMED TO BE INCORPORATED BY REFERENCE IN THE
REGISTRATION STATEMENT ON FORM F-3 (FILE NO. 333-130040) OF ING GROEP N.V. AND TO BE
A PART THEREOF FROM THE DATE ON WHICH THIS REPORT IS FURNISHED, TO THE EXTENT
NOT SUPERSEDED BY DOCUMENTS OR REPORTS SUBSEQUENTLY FILED OR FURNISHED.
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This Report contains a copy of the following:
(1) The Press Release issued on November 12, 2008.
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CORPORATE COMMUNICATIONS

PRESS RELEASE 12 November 2008
ING reports underlying net loss of EUR 585 million in 3Q
Underlying net loss of EUR 585 million driven by crisis in the financial markets
Pre-tax impairments on equities, pressurised assets and other debt securities totalling EUR 1,505 million

Negative revaluations through P&L on real estate and private equity totalling EUR 333 million
Negative impact of other market-related items of EUR 265 million through P&L

Net loss of EUR 478 million in line with preliminary results announced on 17 October

Net loss per share of EUR 0.22, compared to net profit per share of EUR 1.08 in third quarter of 2007

Net profit of EUR 2,982 million year-to-date, versus EUR 6,759 million for the first nine months of 2007
Sound commercial performance despite difficult operating environment
Net production of client balances up EUR 38 billion, excluding impact of currencies, to EUR 1,528 billion

Retail deposits grew EUR 6.7 billion and total Bank deposits grew by EUR 12.9 billion excluding FX impact

Insurance new sales down 8.5% on a constant currency basis
Capital buffers reinforced following transaction with Dutch State
All capital ratios within target during the third quarter, prior to transaction with Dutch State

EUR 10 billion purchase of core tier-1 securities by Dutch State to be completed on 12 November 2008
Pro-forma ING Bank Tier-1 ratio will increase to 10%; Pro-forma Core Tier-1 ratio will increase to 8%
Pro-forma ING Group Debt/Equity ratio will improve to under 10%

Final 2008 dividend suspended leaving total 2008 dividend at EUR 0.74 per share paid in August
Chairman s Statement

The third quarter was extremely challenging for financial institutions. Financial markets deteriorated rapidly toward
the end of the quarter, with steep declines in equity markets, widening credit spreads, declining property prices and the
failure of several banks. Against this background, ING reported its first ever quarterly loss, following EUR 1.5 billion
of impairments and losses. That brought our underlying net profit for the first nine months of the year to EUR 2.9
billion, said Michel Tilmant, CEO of ING.

In these increasingly turbulent times, ING acted proactively to reinforce its capital base after the Dutch government
made funds available to help stabilise the financial system and create a level playing field. The financial services
industry is about trust, and as our customers face uncertain times it is essential that they have no reason to be
concerned about the strength of ING as their financial partner. The EUR 10 billion capital injection from the Dutch
State helped to reassure our customers who entrust their savings and investments to ING. In addition, the sale of our
Taiwan life business will significantly reduce our exposure to long-term interest rates, reducing risks within the
company. Following these transactions, our capital position is stronger and we have capacity to absorb the impact of a
further deterioration in financial markets.

ING s commercial performance was resilient, even in this challenging and highly competitive environment. Net
production of client balances, excluding the impact of currencies, was EUR 38 billion in the third quarter, driven by
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savings and deposits growth of EUR 12.9 billion and lending growth of EUR 22.9 billion. New life sales declined
8.5% excluding currency impacts amid reduced demand for investment products. However, ING s broad product
expertise enabled us to respond to customers changing needs.

As we approach the end of 2008, markets continue to be turbulent, so we expect pressure on asset prices to continue to
impact results in the fourth quarter, while weakening economic conditions will put pressure on results into 2009. Our
priority is to sustain commercial momentum by remaining focused on our customers, while managing our risks,
capital and expense base with the discipline that these exceptional times require.

Investor Relations:

T: +31 20 541 5460
Analyst Conference Calls:
09:00 CET and 14:30 CET
Listen only via:

NL: +31 20 796 5332

UK: +44 20 8515 2303
US: +1 480 629 1989
Media Relations:

T: +31 20 541 5433

Press Conference call:
11:30 CET

Listen only via:

NL: +31 20 794 8500

UK: +44 20 7190 1537
Webcast:

Available at www.ing.com
Video interviews:
Available at www.ing.com
and www.cantos.com
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ING GROUP
ING Group: Key Figures

In EUR million 3Q2008 3Q2007 Change 2Q2008 Change 9M2008 9M2007  Change

Underlying!

result before tax

Insurance

Europe 101 362 -72.1% 397 -74.6% 838 1,483 -43.5%
Insurance

Americas -214 490 -143.7% 375 -157.1% 458 1,623 -71.8%
Insurance

Asia/Pacific 19 151 -87.4% 124 -84.7% 325 463 -29.8%
Corporate line

Insurance -453 291 250 -320 738

Underlying

result before

tax from

Insurance -547 1,294 -142.3% 1,146 -147.7% 1,301 4,307 -69.8 %

Wholesale

Banking 40 279 -85.7% 365 -89.0% 975 1,547 -37.0%
Retail Banking 420 651 -35.5% 558 -24.7% 1,616 1,881 -14.1%
ING Direct -47 120 -139.2% 179 -126.3% 286 456 -37.3%
Corporate line

Banking -629 53 -2 -587 -69

Underlying

result before

tax from

Banking -216 1,103 -119.6 % 1,101 -119.6 % 2,290 3,816 -40.0 %

Underlying
result before
tax -763 2,397 -131.8% 2,247 -134.0% 3,591 8,123 -55.8%

Taxation -185 375 -149.3% 329 -156.2% 653 1,345 -51.4%
Result before

minority

interests -578 2,022 -128.6% 1,918 -130.1% 2,938 6,778 -56.7%
Minority

interests 8 72 -88.9% -23 -134.8% 9 214 -95.8%

Underlying net
result -585 1,950 -130.0% 1,941 -130.1% 2,928 6,564 -55.4%

Net gains/losses
on divestments 178 444 2 225 444
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Net result from

divested units 4 -5 5 24 22
Special items

after tax -74 -83 -28 -196 -271

Net result
(attributable to
shareholders) -478 2,306 -120.7 % 1,920 -124.9% 2,982 6,759 -55.9%

Net result per
share (in EUR) -0.22 1.08 -120.4% 0.94 -123.4% 1.46 3.14 -53.5%

KEY FIGURES

Net return on

equity? 11.2% 23.8% 19.0% 11.2% 23.8%

Assets under

management

(end of period) 608,100 637,900 -47% 614,000 -1.0% 608,100 637,900 -4.7%
Total staff (FTEs

end of period) 130,629 123,026 6.2% 130,988 -03% 130,629 123,026 6.2%

I Underlying
results is a
non-GAAP
measure for
results
excluding
divestments and
special items as
specified in
Appendix 2

2 Year to date

Note: small

differences are

possible in the

tables due to

rounding
Resilient commercial performance despite difficult environment
ING GROUP
Underlying net result (EUR million)
The global credit and liquidity crisis intensified during the third quarter of 2008. Financial markets weakened as the
failure of several major financial institutions unfolded, triggering a further deterioration in asset prices, a rise in credit
spreads and a shift among customers to low-risk investments.
Within this context, ING reported its first-ever quarterly loss. The third quarter underlying net result was EUR
-585 million compared with a profit of EUR 1,950 million a year earlier.
Results were negatively impacted by EUR 1,505 million of pre-tax impairments and losses on equities, pressurised
assets and other debt securities. Of this amount, listed equity securities accounted for EUR 628 million. Impairments
on pressurised assets including US subprime RMBS, Alt-A RMBS and CDO/CLOs totalled EUR 409 million. EUR
468 million was attributable to other debt securities, of which EUR 416 million related to financial institutions debt.
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Revaluations on real estate and private equity were EUR -333 million. Other market impacts, including DAC
unlocking, equity and foreign exchange hedge results, and other market-related items, totalled EUR -265 million.
Negative revaluations on ING s Alt-A, subprime and CDO investments of EUR 1.6 billion after tax were reflected in
shareholders equity.
Commercial results were generally sound. However, results were affected as volatile financial markets reduced
customer demand for investment products, while declining asset values led to lower fee-based income, and margins on
savings and deposits were under pressure.
Loan loss provisioning at the Bank

Page 2/27
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increased to EUR 373 million due to the market turmoil and exposure to Icelandic banks.

ING s commercial growth was robust, with EUR 38 billion net production of client balances, excluding currency
effects. Including the impact of currencies, total client balances rose to EUR 1,528 billion at 30 September. Client
savings and deposits accounted for EUR 12.9 billion of the net production (excluding currency effects), of which EUR
6.7 billion was from retail customers, underscoring ING s position of strength as one of the world s largest savings
banks.

ING supported clients lending needs, carefully balancing disciplined loan growth with higher margins. Of the client
balance net production, bank lending contributed EUR 22.9 billion.

On a constant currency basis, new life sales (APE) declined 8.5% due to lower demand for investment-linked and
spread lending products. The value of new business (VNB) declined 3.3%.

Operating expenses increased 3.6% from the third quarter of 2007. The increase in mature markets was 3.1%, while
expenses in growth businesses increased 10.1% to support expansion. Compared to the second quarter of 2008,
operating expenses were flat excluding the acquisition of CitiStreet.

The effective tax rate was 24.2%. The Group s effective tax rate for the full year is expected to be below 20%.

ING recorded a net loss of EUR 478 million for the quarter, compared to a profit of EUR 2,306 million in the
comparable period of 2007. The loss in this quarter includes a EUR 182 million sales gain from the Mexican
insurance business, a EUR 47 million integration provision for the CitiStreet acquisition and EUR 27 million in
restructuring costs for the Dutch retail bank.

Insurance: Key Figures

In EUR million 3Q2008 3Q2007 Change
Gross premium income 10,380 11,107 -6.5%
Total investment and other income 1,977 3,091 -36.0%
Operating expenses 1,289 1,305 -1.2%
Underlying result before tax -547 1,294 -142.3%
KEY FIGURES LIFE

Underlying result before tax =730 966 -175.6%
Expenses/premiums life insurance (YTD) 13.4% 14.7%

Expenses/AUM investment products (YTD) 0.79% 0.73%

Single-premium sales 6,575 8,992 -26.9%
Annual-premium sales 969 1,041 -6.9%
Total new sales (APE) 1,627 1,940 -16.1%
Value of new business 266 298 -10.7%
Internal rate of return (YTD) 15.0% 13.4%

KEY FIGURES NON-LIFE

Underlying result before tax 184 329 -44.1%
Claims ratio (YTD) 63.6% 65.7%
Expense ratio (YTD) 29.8% 30.8%
Combined ratio (YTD) 93.3% 96.5%
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The net loss per share was EUR 0.22, versus a profit of EUR 1.08 in the third quarter of 2007. The total number of

shares outstanding decreased by 4.4% from a year earlier to 2,033 million.

Insurance

Insurance recorded an underlying result before tax of EUR -547 million, bringing year-to-date profit to EUR

1,301 million. This loss was driven by impairments on equity and debt securities, as well as negative fair value

changes on investments due to deterioration in the financial markets.

US Wealth Management and the pension funds in Central & Rest of Europe received strong inflows. However,

consumer appetite for investment-linked products was dampened. In Europe and Asia/Pacific, consumers shifted to

more traditional life products.

To respond to market challenges, ING s product offering evolved to meet customer demand for guarantees and capital

protection. ING s distribution platform was also strengthened. The US acquisition of CitiStreet was completed in July,

and in Asia/Pacific bank distribution was reinforced through an exclusive agreement with the Royal Bank of Scotland

in Hong Kong, and sales expansion into TMB Bank s entire branch network in Thailand.

Insurance gross premium income was down 6.5%, but flat on a constant currency basis. Increases in the US were

offset by decreases in Japan, Taiwan and the Benelux, stemming from reduced demand for investment-linked

products.

Commissions increased 23.5% on a constant currency basis, mainly attributable to the CitiStreet and Latin America

pension business acquisitions.

Investment and other income declined by EUR 1,114 million or 33.4% on a constant currency basis. Capital gains on
Page 3/27
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Banking: Key Figures

In EUR million 3Q2008 3Q2007 Change
Total underlying income 2,625 3,493 -24.8%
Operating expenses 2,468 2,321 6.3%
Gross result 157 1,172 -86.6%
Addition to loan loss provision 373 69 440.6%
Underlying result before tax -216 1,103 -119.6 %
KEY FIGURES
Interest margin 1.00% 0.91%
Underlying cost/income ratio 94.0% 66.5%
Risk costs in bp of average CRWA 54 8
Risk-weighted assets (end of period) 329,568 373,209 -11.7%
Underlying RAROC after tax -1.9% 20.6%
Economic capital (average over period) 18,963 13,995 35.5%
Loans and advances to customers! 608,286 567,399 7.2%
Customer deposits! 565,760 542,631 4.3%
30

September 2008

compared with

30 June 2008

equity securities of EUR 144 million were more than offset by EUR 444 million in equity impairments. This was
partially compensated by EUR 204 million in positive fair value changes of derivatives used to hedge ING s equity
portfolio. Revaluations on real estate of EUR -116 million offset positive rental income, resulting in a EUR 69 million
loss on this asset class, while negative revaluations on private equity and alternative assets resulted in a loss of EUR
119 million. Impairments and fair value changes on pressurised assets were EUR 152 million, and impairments on
other debt securities were EUR 297 million.

Furthermore, results in the Netherlands were impacted by a EUR 83 million negative revaluation of the provision for
guarantees on separate account pension contracts (net of hedging), while in the US, equity-related DAC unlocking had
a EUR 130 million negative impact.

Operating expenses were down 1.2%, but increased 4.0% excluding currency impacts, led by the acquisitions in the
Americas. Expenses in Europe and Asia declined respectively by 7.3% and 0.4% (constant currencies), reflecting
effective cost control.

New life sales (APE) declined 16.1% (8.5% on a constant currency basis) due to weakened demand for
investment-linked products in Asia/Pacific and spread lending products in the US. Relative to the second quarter of
2008 sales were down 1.5% mostly from lower sales of investment-linked products in Belgium, the US and
Asia/Pacific.

VNB decreased 10.7% (3.3% on a constant currency basis) mainly due to lower sales in Asia/Pacific.

Banking

Banking s underlying result before tax was EUR -216 million, bringing year-to-date profit to EUR 2,290 million. The
market turmoil resulted in pre-tax impairments on pressurised assets, equity securities and debt securities (exclusively
financials) totalling EUR 612 million. Real estate revaluations, including EUR 10 million of impairments on
development projects, had a negative impact of EUR 98 million. Other negative market impacts were EUR

376 million, of which EUR 292 million related to a foreign exchange loss due to the strong appreciation of the US
dollar (offset by an increase in the currency translation reserve). A provision was recorded in the quarter for the
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deposits guarantee to Icelandic banks. Loan loss provisioning increased to EUR 373 million.
Total underlying income decreased 24.8% to EUR 2,625 million, as strong interest results were more than offset by
declines in commissions and negative results in investment and other income.
The interest result rose by 16.2%, driven by the balanced combination of volume growth and improvement of the
interest margin. The interest margin was 1.00%, up 9 bps compared to the third quarter of 2007, but down 5 bps
compared to the second quarter of 2008.
Commission income declined 6.5% reflecting lower securities and asset management fees. Investment income was
negative from EUR 545 million of impairments on bonds and equity securities, and EUR 66 million negative fair
value changes on real estate. The loss in other income was mainly caused by a foreign exchange loss due to the US
dollar s appreciation, losses on Lehman Brothers and the provision for the deposits guarantee, partly offset by EUR
240 million in valuation results on non-trading derivatives. A EUR 22 million negative fair value change for real
estate associates was recorded in other income.
Loans and advances to customers grew by EUR 34 billion excluding currency impacts and the transfer of mortgages
from ING Insurance, as ING supported customers financing needs.
Total customer deposits of the banking business increased by EUR 18 billion excluding currency effects despite
intense competition for retail savings.
Risk-weighted assets at 30 September were EUR 330 billion, an increase of 2.2% compared with 30 June.
Operating expenses increased 6.3%, consistent with ongoing investments to support business development. In mature
markets, recurring operating expenses were up by 3.4%.
Net risk costs increased to EUR 373 million as a consequence of deepening turmoil in the credit markets. Gross
additions included EUR 72 million from exposure to Icelandic banks. Releases declined to EUR 76 million, which is
the lowest level in the past few years. Net additions amounted to an annualised 54 bps of average credit-risk-weighted
assets, versus 36 bps in the second quarter. This quarter, risk costs are above the normalised level of 40-45 bps for the
first time since 2003.
RAROC after tax decreased to -1.9%

Page 4/27
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from 20.6% in the third quarter of last year, reflecting the quarterly net loss and an increase in economic capital.
Economic capital requirements were higher due to the inclusion of ING Bank Turkey and TMB Bank, business
growth and methodology refinements.

Assets under Management

ING achieved a net inflow of EUR 2.5 billion in assets under management, despite the uncertainty in financial
markets. However, total AUM declined by EUR 6.0 billion, or 1.0%, in the quarter to EUR 608.1 billion. Lower asset
prices for equity and fixed income securities had a negative impact of EUR 24.7 billion, while exchange rate
fluctuations had a positive impact of EUR 18.4 billion. The divestment of the Mexican Insurance business had a net
negative impact of EUR 2.2 billion.

Risk Management

In the third quarter ING recorded EUR 1,505 million in pre-tax impairments and losses through the P&L. Of this
amount, listed equity securities accounted for EUR 628 million. Impairments on pressurised assets including US
subprime RMBS, Alt-A RMBS and CDO/CLOs totalled EUR 409 million. EUR 468 million was attributable to other
debt securities, of which EUR 416 million related to financial institutions debt.

ING still bases its market valuations on data provided by vendor pricing services. However, due to market illiquidity,
the significance of unobservable assumptions on vendors determination of fair value has increased. Therefore, ING
changed to level C for the majority of subprime and Alt-A RMBS.

ING recorded a EUR 30 million loss on its subprime RMBS portfolio. The fair value at the end of the quarter was
75.2%, down from 79.7% at 30 June, as higher short-term interest rates more than offset the modest narrowing of
subprime credit spreads. However, the market value of this book was unchanged at EUR 2.2 billion as the
appreciation of the US dollar versus the euro offset the negative revaluation. At 30 September the post-tax revaluation
reserve was EUR -480 million.

ING s US Alt-A RMBS portfolio decreased by EUR 0.9 billion to EUR 21.1 billion. The decline is mainly due to a
EUR 1.6 billion negative after-tax revaluation, which was partially offset by the appreciation of the US dollar versus
the euro. At 30 September, 87% of ING s Alt-A RMBS was AAA rated, and the entire portfolio was fair valued at
75.0% of amortised cost. The market prices of Alt-A RMBS were hampered by the absence of a liquid market. The
after-tax revaluation was EUR -4.6 billion at 30 September.

ING recorded a EUR 198 million pre-tax impairment on the Alt-A RMBS portfolio. Of this amount, ING Direct
impaired EUR 130 million, Insurance Americas EUR 47 million, and Wholesale Banking EUR 21 million. The Alt-A
RMBS portfolio benefited from the high level of attachment points.

Net exposure to CDO/CLOs increased from EUR 4.3 billion to EUR 4.7 billion. Insurance Americas wrote credit
protection on EUR 0.7 billion high grade corporate credits. The fair value of the CDO/CLO portfolio was 91.5% at 30
September. ING recorded a pre-tax loss of EUR 181 million on CDO/CLO exposure, mainly due to fair value changes
in Insurance Americas investment portfolio and the impairment of one CDO in Wholesale Banking.

Counterparty risk was highlighted in the quarter as a number of financial institutions were no longer able to fulfil their
obligations. ING suffered EUR 416 million of pre-tax losses (excluding loan losses) on Lehman Brothers, Washington
Mutual and the Icelandic banks. These losses relate to fixed income and derivative exposures, as well as derivative
replacement costs.

Amounts due from banks, which consists primarily of short-term loans to other banks and regular settlement flows,
decreased slightly to EUR 68.6 billion.

Impairments on listed equity securities amounted to EUR 628 million before tax in the third quarter. Equity exposure
for the risk of shareholders was EUR 8.6 billion at 30 September, of which EUR 2.5 billion was hedged via put
options.

Capital Management

On 19 October 2008, ING announced the issuance of 1 billion Core Tier-1 Securities for a consideration of EUR

10 billion to the Dutch State. This capital injection will take place on 12 November 2008, and will significantly
enhance the Group s capital position. On a pro-forma basis, including the capital injection as of 30 September, ING
Bank s Core Tier-1 ratio was 8.04%, and the Tier-1 ratio was 10.03%.
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Given the exceptional circumstances, ING decided to pass the final dividend for 2008, leaving the total dividend for
the year at the EUR 0.74 per share paid as interim dividend in August.
Prior to the capital injection, all of ING s capital and leverage ratios remained within target during the third quarter,
despite a EUR 2.2 billion decline in Adjusted Equity due to the payment of the interim dividend, equity market
declines and the quarterly loss.
The Group s debt/equity ratio increased to 14.4% during the quarter, as EUR 1.35 billion was injected into the Bank.
Group also paid a EUR 1.5 billion interim dividend to common shareholders. The debt/equity ratio of Insurance
improved from 9.2% to 8.0% as a result of divestments and dividend upstreams from subsidiaries, partly compensated
by the up-streaming of EUR 0.6 billion in dividends to the Group.
ING Bank s Tier-1 ratio increased from 8.2% to 8.5%, as the growth of risk weighted assets from EUR 323 billion to
EUR 330 billion was more than compensated by an injection of capital from Group. The BIS Capital ratio improved
from 11.9% to 12.3%.
The remaining 18 million common shares from the buyback programme were cancelled in early October. At 30
September there were 2,081 million shares in issue, of which 2,033 million were outstanding in the market. By the end
of September there were no A preference shares outstanding.
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INSURANCE EUROPE
Insurance Europe: Key Figures

Central & Rest of

Total Benelux Europe
In EUR million 3Q2008 3Q2007 Change 3Q2008 3Q2007 3Q2008 3Q2007
Gross premium income 2,089 2,197 -4.9% 1,537 1,641 552 556
Operating expenses 417 446 -6.5% 335 361 82 85
Underlying result
before tax 101 362 -72.1% 0 278 101 84
LIFE INSURANCE
Underlying result
before tax -5 227 -102.2% -104 143 929 84
Single-premium sales 639 640 -0.2% 364 473 275 168
Annual-premium sales 169 168 0.6% 59 40 110 128
Total new sales (APE) 233 232 0.4% 95 87 138 145
Value of new business 91 92 -1.1% 18 18 73 74
Internal rate of return
(YTD) 17.9% 14.3% 12.3% 11.7% 24.5% 16.8%
NON-LIFE
INSURANCE
Underlying result
before tax 106 135 -21.5% 104 135 2 0
Claims ratio 55.7% 53.1% 55.8% 51.6%
Expense ratio 36.5% 36.1% 36.6% 38.0%
Combined ratio 92.3% 89.2% 92.4% 89.6 %

Results affected by weaker markets

Underlying result before tax down 72.1%

Pension inflows in Central Europe increase 48.9 %

Operating expenses decline 6.5 %
INSURANCE EUROPE
Underlying result before tax (EUR million)
Results were significantly impacted by negative fair value changes on real estate and private equity investments, and
the impairment of an equity investment in a bank loan fund. Insurance Europe has responded to the recent market
developments by further de-risking the investment portfolio through equity hedges. At the same time, additional
emphasis has been placed on managing the business efficiently and prudently, resulting in lower operating expenses.
Commercial performance was favourable despite the market turmoil. The net inflow of pension funds in Central &
Rest of Europe grew 48.9% to EUR 543 million. In the Netherlands, small and medium sized enterprise pension sales
improved, while retail life sales faced headwinds. Unit-linked and variable annuity product sales were negatively
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impacted by market performance across Europe.
Sales (APE) and value of new business (VNB) were flat compared with last year, when they were boosted by the
Romanian second-pillar pension fund launch. Excluding this, sales increased 16.4% and VNB jumped 36.2%. Life
sales and VNB in Central Europe increased 22.2% and 52.5% respectively due to higher pension inflows. Sales and
VNB in the Benelux increased from the inclusion of group life renewals in the Netherlands.
Underlying result before tax dropped by 72.1% to EUR 101 million. Income from real estate was EUR -69 million,
and income on private equity was EUR -68 million. Financial market distress also led to a EUR 20 million impairment
on an equity investment in a bank loan fund and an EUR 83 million increase in the provision for pension contract
guarantees (net of hedging). Last year s capital upstream (EUR 5 billion) negatively affected investment income by an
estimated EUR 32 million. These factors were partly offset by a EUR 46 million derivative hedge revaluation and
lower operating expenses.
Lower investment income particularly impacted life results in the Benelux, which reported a loss of EUR 104 million.
Non-life results in the Benelux were down 23.0%, mainly due to releases of disability provisions in the third quarter of
2007. Results for Central & Rest of Europe rose 18.8% to EUR 101 million due to a EUR 16 million increase in
Poland, driven by higher fee income, lower expense provisions and favourable currency effects.
Gross premium income was down 4.9%. Operating expenses fell 6.5%, mostly attributable to cost containment in the
Netherlands. Expenses in Central & Rest of Europe decreased 4.7% mainly from lower greenfield expenses.
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Insurance Americas: Key Figures

In EUR million 3Q2008
Gross premium
income 5,411

Operating expenses 611

Underlying result
before tax -214

LIFE
INSURANCE

Underlying result
before tax -346

Single-premium

sales 4,402
Annual-premium

sales 419
Total new sales

(APE) 859
Value of new

business 81
Internal rate of

return (YTD) 13.3%
NON-LIFE

INSURANCE

Underlying result

before tax 132
Claims ratio 68.3%
Expense ratio 26.7%
Combined ratio 95.0%

Total
3Q2007

5,447
544

490 -

359

5,704
388
958

73

10.8%

130

70.9%
28.2%

99.1%

Solid sales despite market volatility
Market turmoil triggers loss of EUR 214 million
Investment and credit losses amount to EUR 365 million
VNB up 22.7% excluding currencies

INSURANCE AMERICAS

Underlying result before tax (EUR million)

Change

-0.7%
12.3%

143.7%

-196.4%

-22.8%
8.0%
-10.3%

11.0%

1.5%

United States

3Q2008

4,561
408

-376

-376

3,891
296
685

56

12.4%

Canada

3Q2007 3Q2008 3Q2007

4,522 718
357 137
309 97
309

5,654
313
879

64
10.7%
97
67.7%
28.8%
96.6 %

Latin America

3Q2008
747 132
143 66
108 65
30
511
123
174
25
17.7%
108 35
653%  70.7%
27.8%  7.4%
932% 78.1%

3Q2007

178
44

72

50

51
75

80

11.9%

22

83.0%
29.0%

112.0%

Market turmoil led to significant credit- and interest-related losses, resulting in an underlying loss. Despite the
challenging markets, wealth management and insurance sales showed solid growth, reflecting innovative product
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development and distribution expansion.
The underlying loss before tax of EUR 214 million was driven by EUR 365 million in interest and credit-related
losses and EUR 130 million in negative equity-related DAC unlocking.
Results before tax decreased in all regions. The US was impacted most, with EUR 357 million in net impairments and
interest-related losses, the EUR 130 million of negative equity-related DAC unlocking, and EUR 51 million negative
return on alternative assets leading to an underlying loss before tax of EUR 376 million. Latin America s result
decreased 9.7%, or 7.1% excluding currency effects, to EUR 65 million reflecting a reduction of EUR 41 million in
investment returns. Results in Canada declined 10.2%, or 3.0% excluding currencies, as lower investment results
offset improved underwriting results.
Gross premium income across the region was flat, but increased 8.6% excluding currencies. The US delivered higher
annuity, retirement services and individual life sales, while Latin America and Canada saw higher sales overall.
Life premium income rose 1.3%, or 11.0% excluding currencies, led by higher annuity and retirement services sales in
the US. Net flows in core retirement services and variable annuities were strong at EUR 1,331 million, up 55.2%.
Gross premiums in Latin America declined 25.8%, or 18.0% excluding currencies, primarily due to the Chile health
business divestment in the first quarter of 2008. Excluding the impact of this divestment, gross premiums increased
32.0% thanks to annuity sales in Chile and Argentina. In Canada, premium income increased 3.6% to EUR
718 million on higher average premiums in personal lines, excluding currencies.
Operating expenses rose 12.3%, or 22.0% excluding currencies, due to the acquired Latin America pension business
and CitiStreet. Excluding expenses from these acquisitions, expenses rose 1.8%.
The value of new life business increased 11.0%, or 22.7% excluding currency effects, and the IRR improved to
13.3%. VNB in Latin America improved due to higher sales, the acquisition of the Santander pension business and
improving IRRs.
In October, the government of Argentina proposed legislation to nationalise the private pension system. The carrying
value of ING s pension fund business is EUR 137 million.
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INSURANCE ASIA/PACIFIC
Insurance Asia/Pacific: Key Figures

EUR million  3Q08
0Ss premium

ome 2,873
erating

penses 266
1derlying

sult before

X 19
FE

SURANCE

1derlying

sult before

X 18
1gle-premium

es 1,534
inual-premium

es 382
tal new sales

PE) 535
lue of new

siness 93
ernal rate of

urn (YTD) 16.4%

Challenging markets impact investment-linked sales

Total

3Q07 Change

3,454

292

151

151

2,647
485
750

133

16.7%

Sales decline 28.7 %

Result before tax declines to EUR 19 million

Agreement to sell ING Life Taiwan
INSURANCE ASIA/PACIFIC
Underlying result before tax (EUR million)
New sales were impacted by the deterioration in investment markets in the third quarter, which significantly reduced
demand for investment products in many countries. Nevertheless, ING maintained or improved its market positions
across the region, a sign of its strong product portfolio and distribution capabilities. ING introduced successful new

products and also strengthened its distribution networks in Hong Kong and Thailand.

-16.8%

-8.9%

-87.4%

-88.1%

-42.0%

-21.2%

-28.7%

-30.1%
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Australia &

NZ
3Q08
112

52

24

24

615
37
99
11

19.2%

3Q07

96

56

49

49

1,224
16
138

15

21.3%

Japan
3Q08  3Q07
1,054 1,500

42 47
-29 25
-29 25
723 1,162

52 57
124 173

12 12

11.8% 11.5%

South Korea

3Q08  3Q07
821 896
54 67
35 69
35 69
93 77
178 239
187 247
26 43
19.2% 24.8%

Taiwan

3Q08 3Q07

564 715

55 62

0 0

0 0

21 154

49 117

52 132

29 55
233% 19.2%

Rest of Asia
3Q08 3Q07
322 247
63 60
-11 8
-12 8
82 3(
65 56
73 59
15 9
13.9% 9.1

On 20 October 2008, ING reached an agreement with Fubon Financial Holding Co. Ltd. to sell ING Life Taiwan for a
consideration of USD 600 million (EUR 447 million). The transaction will result in a net book loss of EUR
427 million and is expected to be closed in the first quarter of 2009, but will be booked in the fourth quarter of 2008
pending regulatory approval.
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Underlying result before tax declined 87.4% to EUR 19 million, primarily due to faltering investment and credit
markets. Impairments on equity and bond investments, pressurised asset classes and losses attributable to financial
counterparties resulted in an impact of EUR 54 million while other negative revaluations and one-offs had an
additional impact of EUR 47 million.
Japan recorded a loss before tax of EUR 29 million mainly from the hedge losses on SPVA and EUR 33 million of
impairments on bank debt, which was offset by strong profits before impairments in the COLI business. Profit in
Korea declined by 49.3% to
EUR 35 million, reflecting revaluations of equity securities and other impairments of EUR 31 million, offset by
profits from a higher premium base. Results in Australia/New Zealand declined by 51% to EUR 24 million, driven by
a EUR 18 million charge related to a capital guaranteed product, lower fee income on AuM and reduced capital
earnings.
Gross premium income declined 16.8%, or 10.4% excluding currency effects, driven by the decrease in sales.
Premium income fell in Japan and Taiwan, but increased in Australia and South Korea driven by in-force business
retention.
Operating expenses declined 8.9%, or 0.4% excluding currency effects, thanks to disciplined expense management.
ING selectively invested in distribution initiatives and infrastructure enhancements to expand its presence across the
region.
New sales (APE) declined 28.7%, or 21.0% excluding currency effects, compared with a strong third quarter in 2007.
Commercial performance was robust in Korea and Rest of Asia, where new sales were stable and up 37.7%,
respectively, excluding currency effects. Consistent with the declines in new sales, the value of new business fell
30.1% or 22.5% excluding currency effects. The overall internal rate of return remained high at 16.4%, broadly
consistent with 2007.
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WHOLESALE BANKING
Wholesale Banking: Key Figures

Structured Leasing &
Financial
Total GL&PCM Finance Factoring Markets Real Estate

3Q08  3Q07 Change 3Q08  3Q07 3Q08 3Q07  3Q08 3Q07 3Q08  3Q07 3Q08  3Q07

950 1,003 -5.3% 277 200 272 134 101 94 111 174 150 308

715 697 2.6% 145 127 92 83 58 52 179 172 155 138

234 306 -23.5% 133 72 180 51 43 42 -68 2 -5 170

195 28  596.4% 126 -25 48 13 12 6 0 2 9 2

40 279 -85.7% 7 97 132 38 31 36 -68 1 -13 168
75.3%  69.5% 521% 637%  34.0% 623% 573% 553% 161.1% 98.7% 103.0% 44.8%
43% 12.9% 11.2% 81%  314% 10.0% 243% 21.7% 14%  -1.2% -6.1% 37.8%

9,253 6,250 48.0% 2,249 1,465 1,496 987 425 389 2,541 1,959 2,064 1,280

Sound commercial performance impacted by turmoil

Result before tax down 85.7 %, but excluding market impacts up 47.3%

ING Real Estate and Financial Markets affected by turmoil

Higher income in General Lending and Structured Finance
WHOLESALE BANKING
Underlying result before tax (EUR million)
Wholesale Banking benefited from strong demand from borrowers as the credit crisis reduced competition. Selective
volume growth was pursued in both General Lending and Structured Finance, coupled with higher margins. Sales
income in Financial Markets increased, as did revenues from asset & liability management thanks to interest rate
volatility. Client balances, including the impact of currencies, grew in the quarter to EUR 297 billion.
Despite the sound commercial performance, results were inevitably affected by credit-related markdowns and
impairments, higher loan loss provisions, and negative revaluations at ING Real Estate.
The underlying result before tax declined to EUR 40 million, a decrease of 85.7%. The total impact of the market
turmoil within Wholesale Banking was EUR 371 million, consisting of EUR 72 million in loan loss provisions on
Icelandic banks, EUR 88 million of real estate fair value changes, and EUR 211 million of losses on Lehman Brothers
and Washington Mutual, and impairments on a collateralised debt obligation (CDO). Excluding the negative impact of
these items, Wholesale Banking s underlying result before tax rose 47.3%.
Income declined 5.3% due to the EUR 211 million credit related markdowns and impairments within Financial
Markets and the EUR 88 million negative fair value changes at ING Real Estate, which related primarily to properties
in Canada and Australia. Structured Finance benefited from the high demand for credit, doubling income on the prior
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year. Income in General Lending & PCM increased 38.5% through selective asset growth in General Lending at
higher margins. Leasing & Factoring income rose 7.4%. Income in Financial Markets decreased 36.2% as losses on
pressurised assets offset strong sales income and asset & liability management revenues.
Underlying operating expenses were under control, increasing just 2.6% in the quarter. This includes the favourable
impact of lower compliance costs and the strengthening of the euro compared to 2007. The cost/income ratio was
75.3%, up from 69.5% in the same quarter last year. Excluding the credit crisis impact on income, the cost/income
ratio for the third quarter would have been 57.3%.
Risk costs increased to EUR 195 million from EUR 28 million a year earlier. This increase was driven by EUR
72 million for Icelandic banks in General Lending and EUR 48 million in Structured Finance, relating to three specific
files within Leveraged Finance.
The RAROC after tax declined to 4.3% due to the market turmoil and a 48.0% increase in economic capital, which
was heavily impacted by model changes due to the implementation of Basel II. Compared with the prior quarter, the
increase in economic capital was limited to 2.6%.
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RETAIL BANKING
Retail Banking: Key Figures

Total Netherlands Belgium Central Europe Asia
In EUR million3Q2008 3Q2007 Change 3Q2008 3Q2007 3Q2008 3Q2007 3Q2008 3Q2007 3Q2008 3Q2007

Total

underlying

income 1,825 1,860 -1.9% 1,078 1,183 455 466 203 127 89 83
Operating

expenses 1,311 1,182 10.9% 657 677 376 348 219 99 59 57
Gross result 513 678 -24.3% 421 507 79 118 -16 27 30 26
Addition to

loan loss

provision 93 27  244.4% 52 33 15 7 25 -15 1 1

Underlying
result before
tax 420 651 -35.5% 369 474 64 111 -41 43 28 24

KEY FIGURES
Underlying
cost/income

ratio 71.9%  63.5% 60.9% 572% 8277% 7T47% 108.1% 784%  66.6% 68.9%

Underlying
RAROC after

tax 22.5% 39.7% 488% 56.6% 20.8% 36.5% -19.6% 35.0% 7.9% 5.4%

Economic
capital (average
over period) 5,782 4,627 25.0% 2,392 2,480 982 830 957 201 1,451 1,117

Maintaining market share in competitive environment
Growth of savings/deposits

Pressure on margins as a result of liquidity crisis

ING Bank Turkey negatively affected by fair value changes on derivatives
RETAIL BANKING
Underlying result before tax (EUR million)
As the credit crisis deepened, competition for savings increased, putting pressure on margins. Especially in the
Benelux, new entrants made aggressive offerings in search of liquidity. ING maintained volume in savings through
product innovation and investments in growth.
Total client balances in the quarter were up by 2.4% to EUR 491 billion, including positive currency effects. Average
savings and deposits volume increased in the Benelux compared to the previous quarter. Despite economic growth
slowing down in emerging markets in the third quarter, ING was able to grow or maintain its positions within several
key savings markets.
Retail Banking s underlying result before tax declined 35.5% to EUR 420 million. Results in the Netherlands and
Belgium declined by 22.2% and 42.3% respectively, due to margin pressure and lower commission income. In Central
Europe, ING Bank Turkey recorded a loss of EUR 59 million due to negative fair value changes on interest
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derivatives, investments for re-branding and additional branches. Excluding the negative fair value change in ING
Bank Turkey underlying result before tax in Central Europe was nil. The decline compared with last year is mainly
explained by a net release in Poland of loan loss provisions during the third quarter of 2007 and additional
investments. Results in Asia increased 16.7%, boosted by a EUR 5 million result from TMB and a EUR 12 million
dividend from Bank of Beijing.

Excluding the negative fair value change in ING Bank Turkey, underlying income increased 0.3%. Competitive client
offerings on fixed and variable savings increased volumes, offsetting higher funding costs as a result of the liquidity
crisis, especially in the Benelux. Compared with the same quarter last year, commission income declined 1.3%.

Operating expenses increased 10.9%, driven by the inclusion of ING Bank Turkey and investments in Ukraine,
Romania and Poland. In the Netherlands, expenses declined 3.0% supported by a provision release and cost efficiency
improvements. In Belgium, expenses grew 8.0% due to increased advertising, branch network investments, and
mandatory salary increases in line with inflation. The restructuring programmes in the Benelux are progressing
according to plan. Outside the Benelux, expenses increased 77.7% or EUR 122 million, reflecting the inclusion of
ING Bank Turkey and investments to grow the branch network.
Loan loss provisions increased by EUR 66 million to EUR 93 million due to the inclusion of ING Bank Turkey,
portfolio growth and some specific Mid-corporate files in the Benelux. The third quarter of 2007 was also supported
by net releases in Poland.
The RAROC after tax decreased to 22.5% from 39.7% due to lower results combined with a EUR 1.2 billion increase
in economic capital. ING Bank Turkey added EUR 0.7 billion and TMB EUR 0.2 billion.
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ING DIRECT
ING Direct: Key Figures

In EUR million 3Q2008 3Q2007 Change
Total underlying income 458 536 -14.6%
Operating expenses 420 401 4.7%
Gross result 38 135 -71.9%
Addition to loan loss provision 85 15 466.7%
Underlying result before tax -47 120 -139.2%
KEY FIGURES

Interest margin 0.96% 0.74%

Cost/income ratio 91.7% 74.9%

Underlying RAROC after tax -0.7% 13.9%

Economic capital (average over period) 3,484 2,843 22.5%

Solid commercial results offset by market turmoil
Client retail balances up EUR 7.0 billion

455,000 new clients

Excluding impairments of EUR 217 million, result before tax up 42% on 3Q2007
TOTAL RETAIL BALANCES
(EUR bln, end of period)
ING DIRECT
Underlying result before tax (EUR million)
ING Direct showed solid commercial results and net inflows. However, the third quarter was severely impacted by
impairments of EUR 217 million on ING Direct s investment portfolio.
Production of client retail balances reached EUR 7.0 billion, driven by growth in funds entrusted and residential
mortgages. Including positive currency effects of EUR 5.4 billion, total client retail balances increased to EUR
330 billion at the end of September. Total funds entrusted increased by EUR 2.1 billion at comparable exchange rates,
mainly driven by strong growth in Germany. Residential mortgages grew by EUR 6.4 billion at comparable exchange
rates. Total off-balance sheet funds however declined by EUR 1.2 billion to EUR 16.2 billion as a result of stock
market deterioration.
During the quarter, customers worldwide became more active in re-allocating their account balances among multiple
financial institutions to maximise protection from government guarantees. ING Direct added 455,000 new clients, an
increase of 13% over the second quarter, bringing the total number of clients to 21.7 million.
The mortgage loan and investment portfolios of ING Direct have performed relatively well. However, in the third
quarter, cash flows from interest rate or principal repayments on 13 of the 734 Alt-A bonds in the portfolio were
deemed to be uncertain. As a result, ING Direct calculated a EUR 40 million estimated credit loss which triggered a
EUR 130 million pre-tax impairment under IFRS accounting rules.
Underlying result before tax amounted to EUR -47 million, compared with EUR 120 million in the third quarter of
2007 and EUR 179 million in the second quarter of 2008. Results were heavily impacted by impairments totalling
EUR 217 million, reported as negative investment income. This figure consists of EUR 130 million for Alt-A RMBS,
EUR 81 million on Washington Mutual, and EUR 6 million on subprime RMBS. Results excluding impairments were
EUR 170 million, an increase of 42% versus the third quarter of 2007 and a decrease of 5% on the prior quarter.
Investments in new business development were stable at EUR 88 million.
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Total underlying income was EUR 458 million, a decline of 14.6%. Excluding impairments, income was EUR
675 million, up 25.9%. This was driven by interest result growth, especially in the US and Canada. The interest
margin increased to 0.96%.
Operating expenses were EUR 420 million, an increase of 4.7%. This was predominantly a result of higher staff
numbers and the inclusion of Interhyp from August 2008, partly offset by the impact of currencies. The cost/ income
ratio increased to 91.7% from 74.9% in the third quarter of 2007 and 64.8% in the previous quarter, due to
impairments. Excluding impairments, the ratio improved to 62.2% thanks to the strong increase in interest result.
The addition to the provision for loan losses was higher at EUR 85 million, largely due to the US and Germany.
Within ING Direct s own originated mortgage portfolio in the US, non-performing loans have risen to 1.9%, but the
portfolio has performed better than the industry benchmark for prime adjustable rate mortgages. The overall portfolio
has an average loan to value ratio of 69% and 97% of the mortgages are to owner-occupiers.
The after-tax RAROC declined to -0.7% from 16.0% in the previous quarter and 13.9% in the third quarter of 2007,
mainly due to impairments.
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Appendix 1:  Key Figures per Quarter
Appendix 2:  Divestments & Special Items
Appendix 3: ING Group Consolidated P&L: 3'4 Quarter
Appendix 4: ING Group Consolidated Balance Sheet
Appendix 5:  ING Group Change in Shareholders Equity
Appendix 6: ING Group Shareholders Equity
Appendix 7:  Insurance P&L by Business Line
Appendix 8: Insurance Investment & Other Income
Appendix 9:  Banking P&L by Business Line
Appendix 10: Banking Commission, Investment & Other Income
Appendix 11: Life New Business Production
Appendix 12: Direct impact of the Credit and Liquidity Crisis
Appendix 13: Pre-Tax Impairments, Fair Value Adjustments, Revaluations and Other Market
Impacts
Appendix 14: Reclassification of Residential Mortgage Backed Securities Investments
Appendix 15: Accounting Treatment of Financial Assets
Additional information is available in the following documents published at www.ing.com
- ING Group Quarterly Report
- ING Group Statistical Supplement
- Analyst Presentation
- US Statistical Supplement
ING Group s Annual Accounts are prepared in accordance with International Financial Reporting Standards as adopted
by the European Union ( IFRS-EU ).
In preparing the financial information in this press release, the same accounting principles are applied as in the 2007
ING Group Annual Accounts. All figures in this press release are unaudited. Small differences are possible in the
tables due to rounding.
Certain of the statements contained in this release are statements of future expectations and other forward looking
statements. These expectations are based on management s current views and assumptions and involve known and
unknown risks and uncertainties. Actual results, performance or events may differ materially from those in such
statements due to, among other things, (i) general economic conditions, in particular economic conditions in ING s
core markets, (ii) changes in the availability of, and costs associated with, sources of liquidity such as interbank
funding, as well as conditions in the credit markets generally, including changes in borrower and counterparty
creditworthiness, (iii) the frequency and severity of insured loss events, (iv) mortality and morbidity levels and trends,
(v) persistency levels, (vi) interest rate levels, (vii) currency exchange rates, (viii) general competitive factors,
(ix) changes in laws and regulations, and (x) changes in the policies of governments and/or regulatory authorities. ING
assumes no obligation to update any forward-looking information contained in this document.
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APPENDIX 1: KEY FIGURES PER QUARTER
ING Group: Key Figures per Quarter

In EUR million 3Q2008 2Q2008

Underlying result before

tax

Insurance Europe 101 397
Insurance Americas -214 375
Insurance Asia/Pacific 19 124
Corporate line Insurance -453 250
Underlying result

before tax from

Insurance -547 1,146
Wholesale Banking 40 365
Retail Banking 420 558
ING Direct -47 179
Corporate line Banking -629 -2
Underlying result

before tax from

Banking -216 1,101
Underlying result

before tax -763 2,247
Taxation -185 329
Underlying result before

minority interests -578 1,918
Minority interests 8 -23
Underlying net result -585 1,941
Net gains/losses on

divestments 178 2
Net result from divested

units 4 5
Special items after tax -74 -28

Net result (attributable
to shareholders) -478 1,920

Result per share (in
EUR) -0.22 0.94

1Q2008

339
297
182
-117

702
570
638

155
43

1,405

2,107
509

1,598

24

1,574

45

15

1,540

0.74

4Q2007

357
439
113
896

1,805
512
522

73
45

1,152

2,957
261

2,696
53

2,644

-37

-26

-98

2,482

1.18

3Q2007

362
490
151
291

1,294
279
651

120
53

1,103

2,397
375

2,022
72

1,950

444

-5

-83

2,306

1.08

2Q2007

679
579
153
531

1,942
604
619

171
-65

1,329

3,271
467

2,804
76

2,727

20

-188

2,559

1.18

1Q2007

441
555
159
-84

1,071
665
610

165
-56

1,384

2,455
504

1,951
65

1,887

1,894

0.88
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APPENDIX 2: DIVESTMENTS & SPECIAL ITEMS
Divestments & Special items after tax per Quarter

In EUR million 3Q2008 2Q2008 1Q2008  4Q2007 3Q2007
Underlying net result -585 1,941 1,574 2,644 1,950

Net gains/losses on divestments

- sale Mexico Insurance 182

- sale Chile Health -4 62

- sale NRG 2 -17 -129

- IPO Brasil 93

- sale Belgian broker

business 418
- sale RegioBank 26

Total gains/losses on
divestments 178 2 45 -37 444

Result after tax from
divested units 4 5 15 -26 -5

Net special items:

- integration costs

Citistreet -47

- restructuring provisions

and hedges OYAK Bank -76 -71
- combining ING Bank

and Postbank -27 -28 -24 -23 -12
- unwinding

Postkantoren BV -70

Total special items -74 -28 -94 -99 -83

Net result (attributable
to shareholders) -478 1,920 1,540 2,482 2,306

2Q2007  1Q2007

2,727 1,887
20 7
-188
-188
2,559 1,894
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APPENDIX 3: ING GROUP CONSOLIDATED P&L: 314 QUARTER
ING Group: Consolidated Profit & Loss Account on Underlying Basis

ING Group! Insurance Banking
In EUR million 3Q2008 3Q2007 Change 3Q2008 3Q2007  3Q2008 3Q2007
Gross premium income 10,380 11,107 -6.5% 10,380 11,107
Interest result banking
operations 2,610 2,257 15.6% 2,643 2,274
Commission income 1,261 1,224 3.0% 557 471 704 753
Total investment & other
income 1,207 3,530 -65.8% 1,977 3,091 =722 466
Total underlying income 15,458 18,117 -14.7% 12,914 14,668 2,625 3,493
Underwriting expenditure 11,831 11,714 1.0% 11,831 11,714
Operating expenses 3,757 3,627 3.6% 1,289 1,305 2,468 2,321
Other interest expenses 228 311 -26.7% 309 355
Addition to loan loss
provisions/impairments 404 69 -485.5% 31 373 69
Total underlying
expenditure 16,221 15,720 3.2% 13,461 13,374 2,841 2,390
Underlying result before
tax -763 2,397 -131.8% -547 1,294 -216 1,103
Taxation -185 375 -149.3% -67 167 -118 208
Underlying result before
minority interests -578 2,022 -128.6% -480 1,127 -98 895
Minority interests 8 72 -88.9% 4 39 4 33
Underlying net result -585 1,950 -130.0% -484 1,089 -101 862
Net gains/losses on
divestments 178 444 178 418 26
Net result from divested
units 4 -5 4 -5
Special items after tax -74 -83 -47 -27 -83
Net result (attributable
to shareholders) -478 2,306 -120.7% -350 1,502 -128 805
I Including
inter-company
eliminations
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APPENDIX 4: ING GROUP CONSOLIDATED BALANCE SHEET

5 Group: Consolidated Balance Sheet

“UR million

h and balances with central banks
jounts due from banks

ancial assets at fair value through P&L

estments

ins and advances to customers
nsurance contracts

estment in associates

estment property

perty and equipment

ingible assets

erred acquisition costs

er assets

al assets

reholders equity (in parent)
10rity interests

al equity

ference shares

yordinated loans

ot securities in issue

er borrowed funds

irance and investment contracts
ounts due to banks

stomer deposits and other funds on
0sits

ancial liabilities at fair value through
L

er liabilities

al liabilities

al equity and liabilities

ING Verzekeringen

ING Group NV
30 Sept. 30 Sept. 30 June
08 30 June 08 08 08

20,747 13,162 4,662 4,569
68,575 69,834
294,127 341,638 112,614 112,633
271,868 271,699 119,960 120,025
631,474 592,642 30,469 29,291

5,966 5,684 5,966 5,684
5,052 5,205 3,014 3,188
4,694 4,567 1,422 1,392
6,361 6,318 818 855
7,549 6,086 5,187 4,255

12,295 11,055 12,295 11,055
47,106 42,057 14,179 11,479

1,375,814 1,369,946 310,586 304,426

23,723 28,060 12,292 14,179
1,911 1,905 785 790

25,634 29,965 13,077 14,969
2

10,178 9,635 7,364 7,000

99,978 94,023 4,752 4,664

26,426 26,099 9,309 9,495

259,752 253,587 259,752 253,587
178,290 161,299
557,203 535,881

172,614 217,858 2,229 2,085
45,738 41,598 14,102 12,625

1,350,179 1,339,982 297,509 289,456

1,375,814 1,369,946 310,586 304,426

ING Bank NV Holdings/Eliminat
30 Sept. 30 Sept. 30 Ju
08 30 June 08 08
16,899 9,399 -814 -8
68,575 69,834
182,566 230,259 -1,052 -1,2
151,909 151,676
608,286 567,399 -7,282  -4,0
2,172 2,139 -135 -1
3,271 3,175
5,544 5,463
2,449 1,911 -87 -
33,969 30,759 -1,042 -1
1,075,640 1,072,013 -10412 -6,4
19,024 19,348 -7,593 54
1,323 1,300 -196 -1
20,346 20,648 -7,789  -5,6
20,498 19,595 -17,684 -16,9
87,876 83,052 7,349 6,3
17,117 16,6
178,290 161,299
565,760 542,631 -8,557  -6,7
170,531 215,888 -146 -1
32,339 28,901 -703
1,055,293 1,051,365 -2,623 -8
1,075,640 1,072,013 -10412 -6,4
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APPENDIX 5: ING GROUP CHANGE IN SHAREHOLDERS EQUITY
ING Group: Change in Shareholders Equity

ING Verzekeringen
ING Group NV ING Bank NV Holdings/Eliminations
in EUR million 3Q2008  9M2008  3Q2008  9M2008  3Q2008 9M2008 3Q2008  9M2008

Shareholders equity
beginning of period 28,060 37,208 14,179 17,911 19,348 25,511 -5,467 -6,214

Net result for the

period -478 2,982 -476 1,260 -49 1,771 47 -49
Unrealised revaluations

of equity securities -1,698 -4,251 916 -2,677 -614 -1,406 -168 -168
Unrealised revaluations

of debt securities -3,844 -10,103 -2,321 -5,210 -1,523 -4,893

Deferred interest

crediting to life

policyholders 769 1,815 769 1,815

Realised gains equity

securities released to

P&L 377 -154 252 -286 70 77 55 55
Realised gains debt

securities released to

P&L 530 598 292 348 238 250

Change in cashflow

hedge reserve 127 78 356 260 -184 -201 -45 19
Other revaluations -106 158 -110 147 4 11

Changes in treasury

shares:

- due to the share

buyback programme

and hedge portfolio

employee options 195 -1,966 195 -1,966
- due to the

cancellation of shares 4,455 4,455

Change in other
reserves/share capital
due to the cancellation

of shares -4,455 -4,455
Exchange rate
differences 1,229 59 688 -37 522 96 19

Excercise of warrants
and options/capital

injections 448 400 1,400 2,200 2,200 -2,600 -3,152
Cash dividend -1,459 -3,175 -1,000 -2,800 -850 -4,250 391 3,875
Employee stock option

and share plans -16 36 36 58 27 57 -79 -79
Other 37 -10 143 103 -165 -199 59 86
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Total changes -4,337 -13,485 -1,887 -5,619 -324 -6,487 -2,126 -1,379

Shareholders equity

end of period 23,723 23,723 12,292 12,292 19,024 19,024 -7,593 -7,593
Page 17/27
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APPENDIX 6: ING GROUP SHAREHOLDERS EQUITY
ING Group: Shareholders Equity

ING Verzekeringen
ING Group NV ING Bank NV Holdings/Eliminations
30 30
30 Sept. 30 June 30 Sept. 30 June Sept. 30 June Sept. 30 June
in EUR million 08 08 08 08 08 08 08 08
Share capital 499 499 174 174 525 525 -200 -200
Share premium 9,182 9,182 5,774 5,374 11,392 8,723 -7,984 -4,915
Revaluation reserve
equity securities 1,424 2,745 503 1,167 861 1,405 60 173
Revaluation reserve
debt securities -11,442 -8,128 -5,702 -3,673 -5,740 -4,455
Revaluation reserve
crediting to life
policyholders 1,857 1,088 1,857 1,088
Revaluation reserve
cashflow hedge 509 382 270 -86 226 410 13 58
Other revaluation
reserve 733 768 306 345 427 423
Currency translation
reserve -1,295 -2,524 -1,123 -1,811 77 -445 -249 -268
Treasury shares
reserve -1,251 -1,446 -1,251 -1,446
Other reserves 23,507 25,494 10,233 11,601 11,256 12,762 2,018 1,131
Shareholders equity 23,723 28,060 12,292 14,179 19,024 19,348 -7,593 -5,467
Minority interests 1,911 1,905 785 790 1,323 1,300 -196 -185
Total equity 25,634 29,965 13,077 14,969 20,346 20,648 -7,789 -5,652
Page 18/27
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APPENDIX 7: INSURANCE P&L BY BUSINESS LINE
Insurance: Profit & Loss Account

Total Insurance Insurance Europe Insurance Americas Insurance Asia/Pacific
n 3Q2008 3Q2007 Change 3Q2008 3Q2007 Change 3Q2008 3Q2007 Change  3Q2008 3Q2007 Change 3

n
10,380 11,107 -6.5% 2,089 2,197 -4.9% 5,411 5,447 -0.7% 2,873 3454  -16.8%

557 471 18.3% 119 114 4.4% 354 257 37.7% 82 9  -172%
2,436 2,574 -5.4% 950 879 8.1% 1,233 1,350 -8.7% 537 426 26.1%
-459 517 -188.8% -94 99  -194.9% -510 -127 n.a. 399 58  587.9%
1,977 3,091  -36.0% 857 978 -12.4% 723 1,223 -40.9% 935 484 93.2%

12,914 14,668 -12.0% 3,064 3,289 -6.8% 6,488 6,926 -6.3% 3,890 4,036 -3.6%

11,831 11,714 1.0% 2,401 2,321 3.4% 6,024 5,846 3.0% 3,408 3,543 -3.8%

1,289 1,305 -1.2% 417 446 -6.5% 611 544 12.3% 266 292 -8.9%
309 355 -13.0% 148 159 -6.9% 66 46 43.5% 197 50 294.0%
31 -3 1

13,461 13,374 0.7 % 2,963 2,927 1.2% 6,702 6,437 41% 3,871 3,885 -0.4%

-547 1,294 -142.3% 101 362 -72.1% -214 490 -143.7% 19 151 -87.4%
-67 167 -140.1% 59 60 -1.7% -18 131 -113.7% -35 44 -179.5%
-480 1,127 -142.6% 42 302 -86.1% -196 359 -154.6% 54 107 -49.5%
4 39 -89.7% -4 4 -200.0% 22 26 -154% 3 10 -70.0%
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-484 1,089 -144.4% 47 298 -84.2% -218 333 -165.5% 51 97 -47.4%
=S
S 178 418 418 178
1
4 -5 4 -5
-47 -47
-350 1,502 -123.3% 47 716 -93.4% -83 328 -125.3% 51 97 -47.4%
) 441,000 477,000 -7.5% 139,000 158,400 -12.2% 205,600 210,900 25% 96,400 107,700 -1.5%
d
55,487 57,550 -3.6% 14,430 14,286 1.0% 29,527 30,939 -4.6% 11,476 12,251 -6.3%
Page 19/27
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APPENDIX 8: INSURANCE INVESTMENT & OTHER INCOME
Insurance Investment & Other Income

Insurance
Total Insurance Insurance Europe Insurance Americas Asia/Pacific Corporate Line
JR million 3Q0083Q200Thange 3Q2008Q200Zhange 3Q20083Q200Thange 3Q2008Q2007Change 3Q2008Qx
ne from
securities
0ans 2,142 1,810 696 6064 1,172 1,206 266 238 8
lend
ne 125 156 42 64 20 32 45 60 18
1l income 26 16 15 9 10 6 2 1 -1
- 143 592 197 142 31 106 224 128 -309
°t
tment
ne 2436 2,574 -54% 950 879 81% 1,233 1,350 -8.7% 537 426 26.1% -284
sed
/losses on
S -465 26 5 -411 20 -59 6
sed
/losses on
les -293 588 43 71 25 23 14 13 -375
sed
/losses &
alue
es private
y -65 -21 -65 -22
1-left:1.00em;
text-indent:-1.00em;
font-size:10pt;
font-family:Times
New Roman">Net
income available for
ge in fair common
- real estate shareholders per
tments -116 33 -114 21 -3 1 11 common share, basic

$1.17 $0.99 $0.75 $0.71

Net income available for common shareholders per common share, diluted
$1.17 $0.99 $0.75 $0.71

Cash dividends declared per common share

$1.64 $1.64 $0.94 $l1.16
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As of June 30, 2016

Book value per share
$39.14 $57.62 $22.40 $40.91

For the Year Ended December 31, 2015

Net income available for common shareholders per common share, basic
$4.41 $3.04 $1.41 $2.16

Net income available for common shareholders per common share, diluted
$4.41 $3.04 $1.41 $2.16

Cash dividends declared per common share

$3.13 $3.13 $1.72 $2.22
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Comparative Stock Prices And Dividends

Historical Market Prices and Dividend Data

Shares of MAA common stock and shares of Post Properties common stock are traded on the NYSE under the

symbols MAA and PPS , respectively. The following tables set forth the high and low sales prices of MAA common

stock and Post Properties common stock as reported on the NYSE, and the quarterly cash dividends declared per
share, for each of the quarterly periods indicated.

MAA

High Low Dividend
2014
First Quarter $ 69.32 $60.47 $ 073
Second Quarter 73.49 67.10 0.73
Third Quarter 75.09 65.05 0.73
Fourth Quarter 76.83 65.54 0.77
2015
First Quarter $ 83.50 $70.67 $ 077
Second Quarter 78.99 72.72 0.77
Third Quarter 84.42 72.51 0.77
Fourth Quarter 92.80 81.72 0.82
2016
First Quarter $102.42 $82.91 $ 0.82
Second Quarter 106.68 94.57 0.82
Third Quarter (through September 29, 2016) 109.19 91.77 0.82

Post Properties

High Low Dividend
2014
First Quarter $50.00 $44.05 $ 0.36
Second Quarter 53.90 48.61 0.40
Third Quarter 5591 50.34 0.40
Fourth Quarter 60.18 50.93 0.40
2015
First Quarter $63.78 $54.75 $ 040
Second Quarter 59.58 53.18 0.44
Third Quarter 60.60 53.71 0.44
Fourth Quarter 62.55 55.48 0.44
2016
First Quarter $60.44 $52.08 $ 047
Second Quarter 62.18 55.83 0.47
Third Quarter (through September 29, 2016) 69.39 60.49 0.47
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Recent Trading Information
The following table presents trading information for MAA common stock and Post Properties common stock on

August 12, 2016, the last trading day before the public announcement of the mergers, and September 29, 2016, the
latest practicable trading day before the date of this joint proxy statement/prospectus.

MAA Common Stock Post Properties Common Stock
Date High Low Close High Low Close
August 12, 2016 $10295 $101.03 $102.15 $6284 $61.90 §$ 6222
September 29, 2016 $ 9789 §$ 96.14 $ 96.15 $6874 $6748 $67.50

For illustrative purposes, the following table provides Post Properties equivalent per share information on each of the
specified dates. Post Properties equivalent per share amounts are calculated by multiplying MAA per share amounts
by the exchange ratio of 0.71.

MAA Common Stock Post Properties Equivalent Per Share
Date High Low Close High Low Close
August 12, 2016 $10295 $101.03 $102.15 $ 73.09 $ 7173 § 7253
September 29, 2016 $ 9789 $ 9614 $ 9615 $ 6950 $ 6826 § 68.27

The market price of MAA common stock and Post Properties common stock will fluctuate between the date of this
joint proxy statement/prospectus and the effective time of the parent merger. Because the number of shares of MAA
common stock to be issued in the parent merger for each share of Post Properties common stock is fixed in the merger
agreement, the market value of MAA common stock to be received by Post Properties stockholders at the effective
time of the parent merger may vary significantly from the prices shown in the table above. As a result, you should
obtain recent market prices of shares of MAA common stock and Post Properties common stock prior to voting your
shares. See Risk Factors Risk Factors Relating to the Mergers beginning on page 36.

Following the transaction, MAA common stock will continue to be listed on the NYSE and, until the completion of
the parent merger, Post Properties common stock will continue to be listed on the NYSE.

35
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RISK FACTORS

In addition to the other information included in this joint proxy statement/prospectus, including the matters addressed
in the section entitled Cautionary Statement Concerning Forward-Looking Statements, whether you are an MAA
shareholder or Post Properties shareholder, you should carefully consider the following risks before deciding how to
vote. In addition, you should read and consider the risks associated with each of the businesses of MAA and Post
Properties because these risks will also affect the Combined Corporation. These risks can be found in the respective
Annual Reports on Form 10-K for the fiscal year ended December 31, 2015 and subsequent Quarterly Reports on
Form 10-Q of MAA and Post Properties, each of which is filed with the SEC and incorporated by reference into this
Jjoint proxy statement/prospectus. You should also read and consider the other information in this joint proxy
statement/prospectus and the other documents incorporated by reference into this joint proxy statement/prospectus.
See  Where You Can Find More Information beginning on page 201.

Risk Factors Relating to the Mergers

The exchange ratio is fixed and will not be adjusted in the event of any change in the share prices of either MAA or
Post Properties.

Upon the consummation of the parent merger, each share of Post Properties common stock (other than shares held by
any wholly-owned subsidiary of Post Properties or by MAA or any of its subsidiaries) will be converted into the right
to receive 0.71 shares of MAA common stock, with cash paid in lieu of any fractional share. This exchange ratio was
fixed in the merger agreement and, except for certain adjustments on account of changes in the capitalization of MAA
or Post Properties, will not be adjusted for changes in the market prices of either shares of MAA common stock or
Post Properties common stock. The same exchange ratio will also be used to determine the number of MAA LP units
that will be issued to Post LP unitholders upon the consummation of the partnership merger.

Changes in the market price of shares of MAA common stock prior to the mergers will affect the market value of the
merger consideration that Post Properties common shareholders or Post LP unitholders will receive on the closing date
of the mergers. Stock price changes may result from a variety of factors (many of which are beyond the control of
MAA and Post Properties), including the following factors:

market reaction to the announcement of the mergers;

changes in the respective businesses, operations, assets, liabilities and prospects of MAA and Post
Properties;

changes in market assessments of the business, operations, financial position and prospects of MAA, Post
Properties or the Combined Corporation;

market assessments of the likelihood that the mergers will be completed;
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interest rates, general market and economic conditions and other factors generally affecting the market prices
of shares of MAA common stock and Post Properties common stock;

federal, state and local legislation, governmental regulation and legal developments in the businesses in
which MAA and Post Properties operate; and

other factors beyond the control of MAA and Post Properties, including those described or referred to
elsewhere in this Risk Factors section.
The market price of shares of MAA common stock at the closing of the mergers may vary from its price on the date
the merger agreement was executed, on the date of this joint proxy statement/prospectus and on the date of the special
meetings of Post Properties and MAA. As a result, the market value of the merger consideration to be received by
Post Properties common shareholders and Post LP unitholders represented by the exchange ratio will also vary. For
example, based on the range of trading prices of shares of MAA common stock during the
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period after August 12, 2016, the last trading day before Post Properties and MAA announced the mergers, through
September 29, 2016, the latest practicable trading day before the date of this joint proxy statement/prospectus, the
exchange ratio of 0.71 represented a market value ranging from a low of $65.16 to a high of $70.08.

Because the mergers will be completed after the date of the MAA and Post Properties special meetings, at the time of
your special meeting, you will not know the exact market value of the shares of MAA common stock that Post
Properties common shareholders or Post LP unitholders will receive upon completion of the mergers. You should
consider the following two risks:

If the market price of shares of MAA common stock increases between the date the merger agreement was
signed or the date of the MAA and Post Properties special meetings and the closing of the mergers, Post
Properties common shareholders and Post LP unitholders will receive shares of MAA common stock that
have a market value upon completion of the mergers that is greater than the market value of such shares
calculated pursuant to the exchange ratio on the date the merger agreement was signed or on the date of the
special meetings, respectively.

If the market price of shares of MAA common stock declines between the date the merger agreement was
signed or the date of the MAA and Post Properties special meetings and the closing of the mergers, Post
Properties common shareholders and Post LP unitholders will receive shares of MAA common stock that
have a market value upon completion of the mergers that is less than the market value of such shares
calculated pursuant to the exchange ratio on the date the merger agreement was signed or on the date of the
special meetings, respectively.
Therefore, while the number of shares of MAA common stock to be issued per share of Post Properties common stock
is fixed, (1) MAA cannot be sure of the market value of the consideration that will be paid to Post Properties common
shareholders and Post LP unitholders upon completion of the mergers and (2) Post Properties common shareholders
and Post LP unitholders cannot be sure of the market value of the consideration they will receive upon completion of
the mergers.

Post Properties shareholders who receive shares of MAA Series I preferred stock cannot be sure of the market
price of shares of MAA Series I preferred stock that they will receive as consideration in the parent merger.

Upon the consummation of the parent merger, Post Properties shareholders who hold Post Properties Series A
preferred stock will receive newly issued shares of MAA Series I preferred stock. Prior to the parent merger, there will
not be an established public trading market for MAA Series I preferred stock. The market price of MAA Series I
preferred stock will be unknown until the commencement of trading upon completion of the mergers.

The parent merger and related transactions are subject to approval by both MAA common shareholders and Post
Properties common shareholders.

Both MAA common shareholders and Post Properties common shareholders must approve the parent merger and the
other transactions contemplated by the merger agreement in order for the parent merger to be completed. Approval of
the parent merger requires the affirmative vote of the holders of each of (i) a majority of the outstanding shares of
MAA common stock entitled to vote on the proposal and (ii) a majority of the outstanding shares of Post Properties
common stock entitled to vote on the proposal. In addition, the affirmative vote of the holders of a majority of the
shares of MAA common stock present at the MAA special meeting in person or by proxy and entitled to vote is
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required to approve the MAA charter amendment, which is necessary to complete the parent merger.
The voting power of the MAA and Post Properties common shareholders will be diluted by the mergers.

The parent merger will dilute the ownership position of the MAA common shareholders and result in Post Properties
common shareholders having an ownership stake in the Combined Corporation that is smaller than
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their current stake in Post Properties. In addition, MAA LP units to be received by Post LP unitholders in the
partnership merger may further dilute the ownership position of the MAA common shareholders. MAA LP units are
subject to a redemption right at the option of the holder and, upon exercise by the unitholder of its redemption right,
such unitholder may receive MAA common stock (in lieu of cash) at MAA s sole and absolute discretion. Upon
completion of the mergers, based on the number of shares of MAA common stock and Post Properties common stock
outstanding on September 29, 2016, the latest practicable trading day before the date of this joint proxy
statement/prospectus, we estimate that continuing MAA common shareholders will own approximately 67.7% of the
issued and outstanding shares of the Combined Corporation common stock, assuming the conversion of all MAA LP
units held by existing limited partners of MAA LP into shares of the Combined Corporation common stock, and
former Post Properties common shareholders will own approximately 32.3% of the issued and outstanding shares of
the Combined Corporation common stock, assuming the conversion of all MAA LP units issued by MAA LP to
former limited partners of Post LP into shares of the Combined Corporation common stock. Consequently, MAA
common shareholders and Post Properties common shareholders, as a general matter, will have less influence over the
management and policies of the Combined Corporation after the effective time of the mergers than each currently
exercise over the management and policies of MAA and Post Properties, as applicable.

If the mergers do not occur, one of the companies may incur payment obligations to the other.

If the merger agreement is terminated under certain circumstances, MAA may be required to pay Post Properties a
termination fee of $245.0 million and Post Properties may be required to pay MAA a termination fee of $117.0

million and/or up to $10.0 million in expense reimbursement to the other party. The termination fee payable by MAA

to Post Properties will be $122.5 million and the termination fee payable by Post Properties to MAA will be $58.5

million if the merger agreement is terminated under certain circumstances during the period beginning on August 15,

2016 and ending on the later of (i) September 14, 2016 and (ii) one business day after the end of certain notice periods

and matching rights as described in the merger agreement. See The Merger Agreement Termination of the Merger
Agreement Termination Fee and Expenses Payable by Post Properties to MAA beginning on page 168 and The Merger
Agreement Termination of the Merger Agreement Termination Fee and Expenses Payable by MAA to Post Properties
beginning on page 169.

Failure to complete the mergers could negatively affect the stock prices and the future business and financial
results of both MAA and Post Properties.

If the mergers are not completed, the ongoing businesses of MAA and Post Properties could be adversely affected and

each of MAA and Post Properties will be subject to a variety of risks associated with the failure to complete the
mergers, including the following:

MAA or Post Properties being required, under certain circumstances, to pay to the other party a substantial
termination fee and/or reimburse the other party s reasonable expenses up to $10.0 million;

incurrence of substantial costs by both companies in connection with the parent merger, such as legal,
accounting, financial advisor, filing, printing and mailing fees;

diversion of management focus and resources from operational matters and other strategic opportunities
while working to implement the mergers; and
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reputational harm due to the adverse perception of any failure to complete the mergers.
If the mergers are not completed, these risks could materially affect the business, financial results and stock prices of
both MAA and Post Properties.
The pendency of the mergers could adversely affect the business and operations of MAA and Post Properties.

Prior to the effective time of the mergers, some tenants or vendors of each of MAA and Post Properties may delay or
defer decisions, which could negatively affect the revenues, earnings, cash flows and expenses of MAA
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and Post Properties, regardless of whether the mergers are completed. Similarly, current and prospective employees of
MAA and Post Properties may experience uncertainty about their future roles with the Combined Corporation
following the mergers, which may materially adversely affect the ability of each of MAA and Post Properties to attract
and retain key personnel during the pendency of the mergers. In addition, due to operating restrictions in the merger
agreement, each of MAA and Post Properties may be unable, during the pendency of the mergers, to pursue strategic
transactions, undertake certain capital investments or financing transactions and otherwise pursue other actions, even
if such actions would prove beneficial.

The merger agreement contains provisions that could discourage a potential competing acquirer of either MAA or

Post Properties or could result in any competing acquisition proposal being at a lower price than it might otherwise
be.

The merger agreement contains provisions that, subject to limited exceptions necessary to comply with the fiduciary
duties of the MAA Board or the Post Properties Board, restrict the ability of each of MAA and Post Properties to
initiate, solicit, knowingly encourage or knowingly facilitate any third-party proposals to acquire all or a significant
part of MAA or Post Properties, respectively. Prior to receipt of MAA or Post Properties shareholder approval of the
parent merger and the other transactions contemplated by the merger agreement, MAA or Post Properties may
negotiate with a third party after receiving an unsolicited bona fide written Acquisition Proposal (as defined in The
Merger Agreement Covenants and Agreements No Solicitation of Transactions below) if the MAA Board or the Post
Properties Board, as applicable, concludes in good faith that the unsolicited proposal either constitutes or would likely
lead to a Superior Proposal (as defined in The Merger Agreement Covenants and Agreements No Solicitation of
Transactions below) and the MAA Board or the Post Properties Board, as applicable, concludes in good faith that
failure to negotiate would be inconsistent with its fiduciary duties. Once a third-party proposal is received by MAA or
Post Properties, the other party will have an opportunity to match or exceed the competing proposal before the MAA
Board or the Post Properties Board, as the case may be, may withdraw or modify its recommendation to its respective
shareholders in response to such Acquisition Proposal. In the event that the MAA Board or the Post Properties Board,
as the case may be, withdraws or modifies its recommendation to its respective shareholders in response to such
Acquisition Proposal, the other party may terminate the merger agreement, in which case a substantial termination fee
and an expense reimbursement would be payable by the party whose board withdrew or modified its recommendation.
Similarly, a substantial termination fee and an expense reimbursement may be payable in certain circumstances if the
merger agreement is terminated so that MAA or Post Properties can enter into an alternative acquisition agreement
with respect to a Superior Proposal or MAA or Post Properties consummates a transaction regarding, or enters into a
definitive agreement which is later consummated with respect to, an Acquisition Proposal. See The Merger
Agreement Covenants and Agreements No Solicitation of Transactions beginning on page 168, The Merger
Agreement Termination of the Merger Agreement Termination Fee and Expenses Payable by Post Properties to MAA
beginning on page 168, and The Merger Agreement Termination of the Merger Agreement Termination Fee and
Expenses Payable by MAA to Post Properties beginning on page 169.

These provisions could discourage a potential competing acquirer that might have an interest in acquiring all or a
significant part of MAA or Post Properties from considering or making a competing acquisition proposal, even if the
potential competing acquirer was prepared to pay consideration with a higher per share cash value than that market
value proposed to be received or realized in the mergers, or might result in a potential competing acquirer proposing
to pay a lower price than it might otherwise have proposed to pay because of the added expense of the termination fee
and expense reimbursement that may become payable in certain circumstances under the merger agreement.

The mergers are subject to a number of conditions which, if not satisfied or waived in a timely manner, would
delay the mergers or adversely impact the companies ability to complete the transactions.
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The completion of the mergers is subject to certain conditions, including, among others, the receipt of the requisite
approvals of MAA and Post Properties shareholders and other customary closing conditions set
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forth in the merger agreement. While it is currently anticipated that the mergers will be completed during the fourth
quarter of 2016, there can be no assurance that such conditions will be satisfied in a timely manner or at all, or that an
event, development or change will not transpire that could delay or prevent these conditions from being satisfied.
Accordingly, there can be no guarantee with respect to the timing of the closing of the mergers, whether the mergers
will be completed at all and when Post Properties shareholders and Post LP unitholders will receive the merger
consideration, if at all.

If the mergers are not consummated by February 28, 2017, either MAA or Post Properties may terminate the
merger agreement.

Either MAA or Post Properties may terminate the merger agreement if the mergers have not been consummated by

5:00 p.m. (New York time) on February 28, 2017. However, this termination right will not be available to a party if

that party failed to fulfill its obligations under the merger agreement and that failure was the cause of, or resulted in,

the failure to consummate the mergers. See The Merger Agreement Termination of the Merger Agreement beginning
on page 166.

If the parent merger does not qualify as a tax-free reorganization, Post Properties shareholders or MAA
shareholders may recognize a taxable gain.

The parent merger is intended to qualify as a tax-free reorganization within the meaning of Section 368(a) of the
Code. As a result, Post Properties shareholders that are U.S. holders (as defined below) are not expected to recognize
gain or loss as a result of the parent merger (except with respect to the receipt of cash in lieu of fractional shares of the
Combined Corporation common stock). The closing of the parent merger is conditioned on the receipt by each of
MAA and Post Properties of an opinion from its respective counsel to the effect that the parent merger will qualify as
a reorganization within the meaning of Section 368(a) of the Code. However, these legal opinions will not be binding
on the IRS or on the courts. If for any reason the parent merger does not qualify as a tax-free reorganization within the
meaning of Section 368(a) of the Code, then each Post Properties shareholder generally would recognize gain or loss,
for U.S. federal income tax purposes, equal to the difference between the sum of the fair market value of the
Combined Corporation common stock, MAA Series I preferred stock and cash in lieu of any fractional share of the
Combined Corporation common stock received by the shareholder in the parent merger and the shareholder s adjusted
tax basis in the shares of Post Properties common stock and/or Post Properties Series A preferred stock exchanged
therefor. Moreover, under the investment company rules under Section 368 of the Code, if both MAA and Post
Properties are investment companies under such rules, the failure of either Post Properties or MAA to qualify as a
REIT could cause the parent merger to be taxable to Post Properties or MAA, respectively, and its shareholders. See

The Mergers Material U.S. Federal Income Tax Consequences of the Parent Merger and Ownership of Combined
Corporation Common Stock and MAA Series I Preferred Stock beginning on page 121.

Some of the directors and executive officers of MAA and Post Properties have interests in seeing the mergers
completed that are different from, or in addition to, those of the other MAA shareholders and Post Properties
shareholders.

Some of the directors and executive officers of MAA and Post Properties have arrangements that provide them with
interests in the mergers that are different from, or in addition to, those of the shareholders of MAA or the shareholders
of Post Properties generally. These interests include, among other things, the continued service as a director or an
executive officer of the Combined Corporation, or, in the alternative, a sizeable severance payment if terminated upon,
or following, consummation of the mergers. These interests, among other things, may influence or may have
influenced the directors and executive officers of MAA and Post Properties to support or approve the mergers. See

The Mergers Interests of MAA s Directors and Executive Officers in the Mergers beginning on page 114 and The
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Mergers Interests of Post Properties Directors and Executive Officers in the Mergers beginning on page 115.
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Risk Factors Relating to the Combined Corporation Following the Mergers
The Combined Corporation expects to incur substantial expenses related to the mergers.

The Combined Corporation expects to incur substantial expenses in connection with completing the mergers and
integrating the business, operations, networks, systems, technologies, policies and procedures of the two companies.
While MAA and Post Properties expect to incur a certain level of transaction and integration expenses, there are a
number of factors beyond their control that could affect the total amount or the timing of their integration expenses.
Many of the expenses that will be incurred, by their nature, are difficult to estimate accurately at the present time. As a
result, the transaction and integration expenses associated with the mergers could, particularly in the near term, exceed
the savings that the Combined Corporation expects to achieve from the elimination of duplicative expenses and the
realization of economies of scale and cost savings related to the integration of the businesses following the completion
of the mergers.

Following the mergers, the Combined Corporation may be unable to integrate the businesses of MAA and Post
Properties successfully and realize the anticipated synergies and other benefits of the mergers or do so within the
anticipated timeframe.

The mergers involve the combination of two companies that currently operate as independent public companies. MAA
estimates that the transaction will generate approximately $20 million of annual gross savings in general and
administrative and other operating expenses. The Combined Corporation is expected to benefit from the elimination of
duplicative costs associated with supporting a public company platform and the operating efficiencies derived from its
increased scale. These savings are expected to be realized upon full integration, which is expected to occur over the
12-month period following the closing of the mergers. However, the Combined Corporation will be required to devote
significant management attention and resources to integrating the business practices and operations of MAA and Post
Properties. Potential difficulties the Combined Corporation may encounter in the integration process include the
following:

the inability to successfully combine the businesses of MAA and Post Properties in a manner that permits the
Combined Corporation to achieve the cost savings anticipated to result from the mergers, which would result
in the anticipated benefits of the mergers not being realized in the timeframe currently anticipated or at all;

the complexities associated with managing the combined businesses out of several different locations and
integrating personnel from the two companies;

the additional complexities of combining two companies with different histories, cultures, regulatory
restrictions, markets and customer bases;

potential unknown liabilities and unforeseen increased expenses, delays or regulatory conditions associated
with the mergers; and
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performance shortfalls as a result of the diversion of management s attention caused by completing the

mergers and integrating the companies operations.
For all these reasons, you should be aware that it is possible that the integration process could result in the distraction
of the Combined Corporation s management, the disruption of the Combined Corporation s ongoing business or
inconsistencies in the Combined Corporation s operations, services, standards, controls, procedures and policies, any
of which could adversely affect the ability of the Combined Corporation to maintain relationships with tenants,
vendors and employees or to achieve the anticipated benefits of the mergers, or could otherwise adversely affect the
business and financial results of the Combined Corporation.

Following the mergers, the Combined Corporation may be unable to retain key employees.

The success of the Combined Corporation after the mergers will depend in part upon its ability to retain key MAA and
Post Properties employees. Key employees may depart either before or after the mergers because of
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issues relating to the uncertainty and difficulty of integration or a desire not to remain with the Combined Corporation
following the mergers. Accordingly, no assurance can be given that MAA, Post Properties or, following the mergers,
the Combined Corporation will be able to retain key employees to the same extent as in the past.

The mergers will result in changes to the board of directors and management of the Combined Corporation that
may affect the strategy of the Combined Corporation as compared to that of MAA and Post Properties
independently.

If the parties complete the mergers, the composition of the board of directors and management team will change. The
board of directors of the Combined Corporation will consist of thirteen members, with all ten directors from the
current MAA Board and Russell R. French, Toni Jennings and David P. Stockert from the current Post Properties
Board. H. Eric Bolton, Jr., MAA s Chief Executive Officer and Chairman of the Board of Directors, will serve as Chief
Executive Officer and Chairman of the Board of Directors of the Combined Corporation. Alan B. Graf, Jr., the Lead
Independent Director for MAA, will serve as the Lead Independent Director for the Combined Corporation. In
addition, Albert M. Campbell, III, MAA s Chief Financial Officer, Thomas L. Grimes, Jr., MAA s Chief Operating
Officer, and Robert J. DelPriore, MAA s General Counsel, will serve as Chief Financial Officer, Chief Operating
Officer and General Counsel, respectively, of the Combined Corporation. This new composition of the board of
directors and the management team of the Combined Corporation may affect the business strategy and operating
decisions of the Combined Corporation upon the completion of the mergers.

The future results of the Combined Corporation will suffer if the Combined Corporation does not effectively
manage the expansion of its operations following the mergers.

Following the mergers, the Combined Corporation expects to continue to expand its operations through additional
acquisitions and development of properties, some of which may involve complex challenges. The future success of the
Combined Corporation will depend, in part, upon the ability of the Combined Corporation to manage its expansion
opportunities, which may pose substantial challenges for the Combined Corporation to integrate new operations into

its existing business in an efficient and timely manner, and upon its ability to successfully monitor its operations,

costs, regulatory compliance and service quality, and to maintain other necessary internal controls. There is no
assurance that the Combined Corporation s expansion or acquisition and development opportunities will be successful,
or that the Combined Corporation will realize its expected operating efficiencies, cost savings, revenue enhancements,
synergies or other benefits.

If counterparties to certain agreements with MAA or Post Properties do not consent to the mergers, change of
control rights under those agreements may be triggered, which could cause the Combined Corporation to lose the
benefit of such agreements and incur liabilities or replacement costs.

MAA and Post Properties are each party to one or more agreements that will require MAA or Post Properties, as
applicable, to obtain consents from third parties in connection with the mergers. Although these consents are not a
condition to closing the mergers, if such consents cannot be obtained, the counterparties to these contracts and other
third parties with whom MAA or Post Properties currently have relationships may have the ability to terminate, reduce
the scope of or otherwise materially adversely alter their relationships with MAA or Post Properties, or with the
Combined Corporation following the mergers. The pursuit of such rights by the counterparties may result in MAA,
Post Properties or the Combined Corporation suffering a loss of potential future revenue or incurring liabilities and
may result in the loss of rights that are material to the Combined Corporation s business. Any such disruptions could
limit the Combined Corporation s ability to achieve the anticipated benefits of the mergers.
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The Combined Corporation s joint ventures could be adversely affected by the Combined Corporation s lack of
sole decision-making authority, its reliance on its joint venture partner s financial condition and disputes between
the Combined Corporation and its joint venture partner.

Both MAA and Post Properties currently have joint venture investments that will constitute a portion of the Combined
Corporation s assets upon consummation of the mergers. In addition, the Combined Corporation may enter into
additional joint ventures after consummation of the mergers. These joint venture investments involve risks not present
with a property wholly owned by the Combined Corporation, including that: (i) one or more joint venture partners
might become bankrupt or fail to fund a share of required capital contributions; (ii) one or more joint venture partners
may have economic or other business interests or goals that are inconsistent with the Combined Corporation s business
interests or goals; or (iii) disputes between the Combined Corporation and one or more of its joint venture partners
may result in litigation or arbitration that would increase the operating expenses of the Combined Corporation and
divert management time and attention away from the business. The occurrence of one or more of the events described
above could cause unanticipated disruption to the operations of the Combined Corporation or unanticipated costs and
liabilities to the Combined Corporation, which could in turn adversely affect the financial condition, results of
operations and cash flows of the Combined Corporation and limit its ability to make distributions to its shareholders.

At the closing of the mergers, MAA LP will assume liabilities and obligations of Post LP.

Following and by virtue of completion of the mergers, MAA LP will have assumed the liabilities and obligations of
Post LP, including Post LP s liabilities under its unsecured revolving lines of credit, unsecured term loans and
mortgage notes payable as well as Post LP s obligations under its $150,000,000 aggregate principal amount of 4.75%
senior notes due October 15, 2017 and $250,000,000 aggregate principal amount of 3.375% senior notes due
December 1, 2022. These liabilities could have a material adverse effect on the Combined Corporation s business to
the extent that MAA LP or Post LP has not identified such liabilities or have underestimated the nature, amount or
significance, based on amount or otherwise, of such liabilities.

The Combined Corporation s operating results after the mergers may differ materially from the unaudited pro
Jforma condensed consolidated financial information included elsewhere in this joint proxy statement/prospectus.

The unaudited pro forma condensed consolidated financial information included elsewhere in this joint proxy
statement/prospectus has been presented for informational purposes only and is not necessarily indicative of the
financial position or results of operations that actually would have occurred had the mergers been completed as of the
date indicated, nor is it indicative of the future operating results or financial position of the Combined Corporation.
The unaudited pro forma condensed consolidated financial information does not reflect future events that may occur
after the mergers, including the costs related to the planned integration of the two companies and any future
nonrecurring charges resulting from the mergers, and does not consider potential impacts of current market conditions
on revenues or expense efficiencies. The unaudited pro forma condensed consolidated financial information presented
elsewhere in this joint proxy statement/prospectus is based in part on certain assumptions regarding the mergers that
MAA and Post Properties believe are reasonable under the circumstances. MAA and Post Properties cannot assure
you that the assumptions will prove to be accurate over time.

Risks Related to an Investment in the Combined Corporation s Common Stock
The market price of shares of the common stock of the Combined Corporation may be affected by factors different

Jfrom those affecting the price of shares of MAA common stock or Post Properties common stock before the
mergers.
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The results of operations of the Combined Corporation, as well as the market price of the common stock of the
Combined Corporation, after the mergers may be affected by other factors in addition to those currently
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affecting MAA s or Post Properties results of operations and the market prices of MAA common stock and Post
Properties common stock. These factors include:

a greater number of shares of the Combined Corporation outstanding as compared to the number of currently
outstanding shares of MAA;

different shareholders; and

different assets and capitalizations.
Accordingly, the historical market prices and financial results of MAA and Post Properties may not be indicative of
these matters for the Combined Corporation after the mergers. For a discussion of the businesses of MAA and Post
Properties and certain risks to consider in connection with investing in those businesses, see the documents
incorporated by reference by MAA and Post Properties into this joint proxy statement/prospectus referred to under
Where You Can Find More Information.

The market price of the Combined Corporation s common stock may decline as a result of the mergers.

The market price of the Combined Corporation s common stock may decline as a result of the mergers for a number of
reasons, including if the Combined Corporation does not achieve the perceived benefits of the mergers as rapidly or to
the extent anticipated by financial or industry analysts, or the effect of the mergers on the Combined Corporation s
financial results is not consistent with the expectations of financial or industry analysts.

In addition, upon consummation of the mergers, MAA shareholders and Post Properties shareholders will own
interests in a Combined Corporation operating an expanded business with a different mix of properties, risks and
liabilities. Current shareholders of MAA and Post Properties may not wish to continue to invest in the Combined
Corporation, or for other reasons may wish to dispose of some or all of their shares of the Combined Corporation s
common stock. If, following the effective time of the mergers, large amounts of the Combined Corporation s common
stock are sold, the price of the Combined Corporation s common stock could decline.

General market conditions and unpredictable factors, including conditions and factors different from those
affecting Post Properties Series A preferred stock currently, could adversely affect the market prices of MAA Series
I preferred stock.

There can be no assurance about the market prices of MAA Series I preferred stock that will be issued in exchange for

Post Properties Series A preferred stock in the parent merger. Several factors, many of which are beyond the control
of MAA, could influence the market prices of MAA Series I preferred stock, including:

whether the Combined Corporation declares or fails to declare dividends on the MAA Series I preferred
stock from time to time;

real or anticipated changes in the credit ratings assigned to the Combined Corporation s securities;
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the Combined Corporation s creditworthiness and credit profile;

interest rates;

developments in the securities, credit and housing markets, and developments with respect to financial
institutions generally;

the market for similar securities; and

economic, corporate, securities market, geopolitical, regulatory or judicial events that affect the Combined
Corporation or real estate industries or the financial markets generally.
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After the mergers are completed, Post Properties shareholders who receive shares of the Combined Corporation
common stock or MAA Series I preferred stock in the parent merger will have different rights that may be less
favorable than their current rights as Post Properties shareholders.

If the parent merger is consummated, shareholders of Post Properties will become shareholders of MAA. The rights of
Post Properties shareholders are currently governed by and subject to the provisions of the Georgia Business
Corporation Code, or the GBCC, and the articles of incorporation and bylaws of Post Properties. Upon consummation
of the parent merger, the rights of the former Post Properties shareholders who receive MAA common stock or MAA
Series I preferred stock will be governed by the Tennessee Business Corporation Act, or the TBCA, and the MAA
charter and MAA bylaws, rather than the GBCC and the articles of incorporation and bylaws of Post Properties.

For a summary of certain differences between the rights of MAA shareholders and Post Properties shareholders, see
Comparison of Rights of Shareholders of MAA and Shareholders of Post Properties beginning on page 183.

The Combined Corporation cannot assure you that it will be able to continue paying dividends at or above the rate
currently paid by MAA and Post Properties.

Following the mergers, the common shareholders of the Combined Corporation may not receive dividends at the same
rate they received dividends as common shareholders of MAA and Post Properties for various reasons, including the
following:

as a result of the mergers and the issuance of shares in connection with the mergers, the total amount of cash
required for the Combined Corporation to pay dividends at its current rate will increase;

the Combined Corporation may not have enough cash to pay such dividends due to changes in the Combined
Corporation s cash requirements, capital spending plans, cash flow or financial position or as a result of
unknown or unforeseen liabilities incurred in connection with the mergers;

decisions on whether, when and in which amounts to make any future distributions will remain at all times
entirely at the discretion of the Combined Corporation s board of directors, which reserves the right to change
the Combined Corporation s dividend practices at any time and for any reason;

the Combined Corporation may desire to retain cash to maintain or improve its credit ratings; and

the amount of dividends that the Combined Corporation s subsidiaries may distribute to the Combined
Corporation may be subject to restrictions imposed by state law, restrictions that may be imposed by state
regulators, and restrictions imposed by the terms of any current or future indebtedness that the Combined
Corporation or its subsidiaries may incur.
Common shareholders of the Combined Corporation will have no contractual or other legal right to dividends that
have not been declared by the Combined Corporation s board of directors. In addition, MAA will issue newly-issued
shares of MAA Series I preferred stock to holders of Post Properties Series A preferred stock in the parent
merger. Holders of MAA Series I preferred stock would receive, upon the Combined Corporation s voluntary or
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involuntary liquidation, dissolution or winding up, before any payment is made to holders of the Combined
Corporation s common stock, their respective liquidation preferences as well as any accrued and unpaid dividends.
These payments would reduce the amount of the remaining assets of the Combined Corporation, if any, available for
distribution to holders of its common stock.

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

If the Combined Corporation decides to issue additional debt securities in the future, which would rank senior to the
Combined Corporation s common stock, it is likely that they will be governed by an indenture or other instrument
containing covenants restricting the Combined Corporation s operating flexibility. Additionally,
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any equity securities or convertible or exchangeable securities that the Combined Corporation issues in the future may
have rights, preferences and privileges more favorable than those of the Combined Corporation s common stock and
may result in dilution to owners of the Combined Corporation s common stock. The Combined Corporation and,
indirectly, the Combined Corporation s shareholders, will bear the cost of issuing and servicing such

securities. Because the Combined Corporation s decision to issue debt or equity securities in any future offering will
depend on market conditions and other factors beyond the Combined Corporation s control, the Combined Corporation
cannot predict or estimate the amount, timing or nature of its future offerings. Thus, holders of Combined

Corporation s common stock will bear the risk of the Combined Corporation s future offerings reducing the market
price of the Combined Corporation s common stock and diluting the value of their stock holdings in the Combined
Corporation.

The Combined Corporation will have a significant amount of indebtedness and may need to incur more in the
future.

The Combined Corporation will have substantial indebtedness following completion of the mergers. For example, as
of June 30, 2016, the Combined Corporation would have had an estimated fixed charge coverage ratio of 2.5x and an
estimated debt as a percentage of total market capitalization of 28.3%. In addition, in connection with executing the
Combined Corporation s business strategies following the mergers, the Combined Corporation expects to continue to
evaluate the possibility of acquiring additional properties and making strategic investments, and the Combined
Corporation may elect to finance these endeavors by incurring additional indebtedness. The amount of such
indebtedness could have material adverse consequences for the Combined Corporation, including:

reducing the Combined Corporation s credit ratings and thereby raising its borrowing costs;

hindering the Combined Corporation s ability to adjust to changing market, industry or economic conditions;

limiting the Combined Corporation s ability to access the capital markets to refinance maturing debt or to
fund acquisitions or emerging businesses;

limiting the amount of free cash flow available for future operations, acquisitions, dividends, stock
repurchases or other uses;

making the Combined Corporation more vulnerable to economic or industry downturns, including interest
rate increases; and

placing the Combined Corporation at a competitive disadvantage compared to less leveraged competitors.
Moreover, to respond to competitive challenges, the Combined Corporation may be required to raise substantial
additional capital to execute its business strategy. The Combined Corporation s ability to arrange additional financing
will depend on, among other factors, the Combined Corporation s financial position and performance, as well as
prevailing market conditions and other factors beyond the Combined Corporation s control. If the Combined
Corporation is able to obtain additional financing, the Combined Corporation s credit ratings could be further
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adversely affected, which could further raise the Combined Corporation s borrowing costs and further limit its future
access to capital and its ability to satisfy its obligations under its indebtedness.

The Combined Corporation may incur adverse tax consequences if MAA or Post Properties has failed or fails to
qualify as a REIT for U.S. federal income tax purposes.

Each of MAA and Post Properties has operated in a manner that it believes has allowed it to qualify as a REIT for
U.S. federal income tax purposes under the Code, and each intends to continue to do so through the time of the

mergers, and the Combined Corporation intends to continue operating in such a manner following the mergers. None
of MAA, Post Properties or the Combined Corporation has requested or plans to request a ruling
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from the IRS that it qualifies as a REIT. Qualification as a REIT involves the application of highly technical and
complex Code provisions for which there are only limited judicial and administrative interpretations. The complexity
of these provisions and of the applicable Treasury Regulations that have been promulgated under the Code is greater
in the case of a REIT that holds its assets through a partnership (such as both Post Properties and MAA do, and as the
Combined Corporation will, following the mergers). The determination of various factual matters and circumstances
not entirely within the control of MAA, Post Properties or the Combined Corporation, as the case may be, may affect
any such company s ability to qualify as a REIT. In order to qualify as a REIT, each of MAA, Post Properties and the
Combined Corporation must satisfy a number of requirements, including requirements regarding the ownership of its
stock and the composition of its gross income and assets. Also, a REIT must make distributions to shareholders
aggregating annually at least 90% of its net taxable income, excluding any net capital gains.

If any of MAA, Post Properties or the Combined Corporation loses its REIT status, or is determined to have lost its
REIT status in a prior year, it will face serious tax consequences that would substantially reduce its cash available for
distribution, including cash available to pay dividends to its shareholders, because:

such company would be subject to U.S. federal income tax on its net income at regular corporate rates for the
years it did not qualify for taxation as a REIT (and, for such years, would not be allowed a deduction for
dividends paid to shareholders in computing its taxable income);

such company could be subject to the federal alternative minimum tax and possibly increased state and local
taxes for such periods;

unless such company is entitled to relief under applicable statutory provisions, neither it nor any successor
company could elect to be taxed as a REIT until the fifth taxable year following the year during which it was
disqualified; and

for the ten years following re-election of REIT status (five years if REIT status is re-elected prior to August

8, 2016), upon a taxable disposition of an asset owned as of such re-election, such company would be

subject to corporate level tax with respect to any built-in gain inherent in such asset at the time of re-election.
The Combined Corporation will inherit any liability with respect to unpaid taxes of MAA or Post Properties for any
periods prior to the parent merger. In addition, as described above, if Post Properties failed to qualify as a REIT as of
the parent merger but the Combined Corporation nonetheless qualified as a REIT, in the event of a taxable disposition
of a former Post Properties asset during the ten years following the parent merger the Combined Corporation would be
subject to corporate tax with respect to any built-in gain inherent in such asset as of the parent merger. In addition,
under the investment company rules under Section 368 of the Code, if both MAA and Post Properties are investment
companies under such rules, the failure of either Post Properties or MAA to qualify as a REIT could cause the parent
merger to be taxable to Post Properties or MAA, respectively, and its shareholders. As a result of all these factors,
MAA s, Post Properties or the Combined Corporation s failure to qualify as a REIT could impair the Combined
Corporation s ability to expand its business and raise capital, and would materially adversely affect the value of its
stock. In addition, for years in which the Combined Corporation does not qualify as a REIT, it will not otherwise be
required to make distributions to shareholders.
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In certain circumstances, even if the Combined Corporation qualifies as a REIT, it and its subsidiaries may be

subject to certain U.S. federal, state, and other taxes, which would reduce the Combined Corporation s cash
available for distribution to its shareholders.

Even if each of MAA, Post Properties and the Combined Corporation has, as the case may be, qualified and continues
to qualify as a REIT, the Combined Corporation may be subject to U.S. federal, state, or other taxes. For example, net
income from the sale of properties that are dealer properties sold by a REIT (a prohibited
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transaction under the Code) will be subject to a 100% tax. In addition, the Combined Corporation may not be able to
make sufficient distributions to avoid income and excise taxes applicable to REITs. Alternatively, the Combined
Corporation may decide to retain income it earns from the sale or other disposition of its property and pay income tax
directly on such income. In that event, the Combined Corporation s shareholders would be treated as if they earned that
income and paid the tax on it directly. However, shareholders that are tax-exempt, such as charities or qualified

pension plans, might not have any benefit from their deemed payment of such tax liability. The Combined

Corporation and its subsidiaries may also be subject to U.S. federal taxes other than U.S. federal income taxes, as well
as state and local taxes (such as state and local income and property taxes), either directly or at the level of its

operating partnership, or at the level of the other companies through which the Combined Corporation indirectly owns
its assets. Any U.S. federal or state taxes the Combined Corporation (or any of its subsidiaries) pays will reduce cash
available for distribution by the Combined Corporation to shareholders. See section The Mergers Material U.S. Federal
Income Tax Consequences of the Parent Merger and Ownership of Combined Corporation Common Stock and MAA
Series I Preferred Stock beginning on page 121.

MAA and Post Properties face other risks.

The foregoing risks are not exhaustive, and you should be aware that, following the mergers, the Combined
Corporation will face various other risks, including those discussed in reports filed by MAA and Post Properties with
the SEC. See  Where You Can Find More Information beginning on page 201.

Risk Factors Relating to MAA s Business

You should also read and consider the risk factors specific to MAA s business that will also affect the Combined
Corporation after the mergers. These risks are described in Part I, Item 1A of MAA s Annual Report on Form 10-K for
the fiscal year ended December 31, 2015 and in other documents that are incorporated by reference into this joint

proxy statement/prospectus. See Where You Can Find More Information for more detail on the information
incorporated by reference into this joint proxy statement/prospectus.

Risk Factors Relating to Post Properties Business
You should also read and consider the risk factors specific Post Properties business that will also affect the Combined
Corporation after the mergers. These risks are described in Part I, Item 1A of Post Properties Annual Report on
Form 10-K for the fiscal year ended December 31, 2015 and in other documents that are incorporated by reference

into this joint proxy statement/prospectus. See Where You Can Find More Information for more detail on the
information incorporated by reference into this joint proxy statement/prospectus.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

This joint proxy statement/prospectus and the documents incorporated by reference into this joint proxy
statement/prospectus contain forward-looking statements within the meaning of Section 27A of the Securities Act and
Section 21E of the Exchange Act. These forward-looking statements are based on current expectations, estimates and
projections about the industry and markets in which MAA and Post Properties operate and beliefs of, and assumptions
made by, MAA management and Post Properties management and involve uncertainties that could significantly affect
the financial results of MAA, Post Properties or the Combined Corporation. Words such as expects,  anticipates,
intends, plans, believes, seeks, estimates, variations of such words and similar expressions are intended to identi
such forward-looking statements, which generally are not historical in nature. Such forward-looking statements
include, but are not limited to, statements about the anticipated benefits of the mergers, including future financial and
operating results of the Combined Corporation, and the Combined Corporation s plans, objectives, expectations and
intentions. All statements that address operating performance, events or developments that MAA and Post Properties
expect or anticipate will occur in the future including statements relating to expected synergies, improved liquidity and
balance sheet strength are forward-looking statements. These statements are not guarantees of future performance and
involve certain risks, uncertainties and assumptions that are difficult to predict. Although MAA and Post Properties
believe the expectations reflected in any forward-looking statements are based on reasonable assumptions, MAA and
Post Properties can give no assurance that their expectations will be attained and therefore, actual outcomes and
results may differ materially from what is expressed or forecasted in such forward-looking statements. Some of the
factors that may affect outcomes and results include, but are not limited to:

each of MAA s and Post Properties success, or the success of the Combined Corporation, in implementing its
business strategy and its ability to identify, underwrite, finance, consummate and integrate acquisitions,
developments or other investments;

changes in national, regional and local economic climates, including changes in conditions affecting
ownership of residential real estate and general conditions in the multifamily residential real estate market;

changes in financial markets and interest rates, or to the business or financial condition of MAA, Post
Properties or the Combined Corporation or their respective businesses;

the nature and extent of future competition;

each of MAA s and Post Properties ability, or the ability of the Combined Corporation, to pay down,
refinance, restructure and/or extend its indebtedness as it becomes due;

the ability and willingness of MAA, Post Properties and the Combined Corporation to maintain its
qualification as a REIT due to economic, market, legal, tax or other considerations;

availability to MAA, Post Properties and the Combined Corporation of financing and capital;
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each of MAA s and Post Properties ability, or the ability of the Combined Corporation, to deliver high quality
properties and services, to attract and retain qualified personnel and to attract and retain residents and other
tenants;

the impact of any financial, accounting, legal or regulatory issues that may affect MAA, Post Properties or
the Combined Corporation;

the outcome of any legal proceedings or enforcement matters that may be instituted against MAA,
Post Properties or the Combined Corporation relating to the mergers;

risks associated with the companies ability to consummate the mergers, the timing of the closing of the
mergers and unexpected costs or unexpected liabilities that may arise from the mergers, whether or not
consummated;

disruption in key business activities, including disruption of management s attention from MAA s or Post
Properties ongoing business operations due to the mergers or any impact on MAA s or Post Properties
relationships with third parties as a result of the announcement of the mergers;
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potential difficulties in employee retention as a result of the pendency of the mergers;

risks associated with the mergers, including the integration of the companies businesses and achieving
expected revenue synergies or cost savings as a result of the mergers; and

those additional risks and factors discussed in reports filed with the Securities and Exchange Commission, or
the SEC, by MAA and Post Properties from time-to-time, including those discussed under the heading Risk
Factors in their respective most recently filed reports on Forms 10-K and 10-Q.
Should one or more of the risks or uncertainties described above or elsewhere in this joint proxy statement/prospectus
occur, or should underlying assumptions prove incorrect, actual results and plans could differ materially from those
expressed in any forward-looking statements. You are cautioned not to place undue reliance on these statements,
which speak only as of the date of this joint proxy statement/prospectus.

All forward-looking statements, expressed or implied, included in this joint proxy statement/prospectus are expressly
qualified in their entirety by this cautionary statement. This cautionary statement should also be considered in
connection with any subsequent written or oral forward-looking statements that MAA, Post Properties or persons

acting on their behalf may issue.

Neither MAA nor Post Properties undertakes any duty to update any forward-looking statements appearing in this
joint proxy statement/prospectus.
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THE COMPANIES
Mid-America Apartment Communities, Inc.

MAA is a Tennessee corporation that has elected to be taxed as a REIT under the Code. MAA owns, acquires,
renovates, develops and manages apartment communities in the Sunbelt region of the United States. As of June 30,
2016, MAA owned a total of 256 multifamily apartment communities comprising 80,300 apartment units located in
15 states. MAA also had four development communities under construction totaling 628 units as of June 30, 2016.
Total expected costs for the development projects are $96.9 million, of which $49.4 million had been incurred through
June 30, 2016. MAA expects to complete construction on one project by the third quarter of 2016, two projects by the
second quarter of 2017, and one project by the fourth quarter of 2017.

MAA s most significant asset is its ownership interest in MAA LP. MAA conducts substantially all of its business and
holds substantially all of its assets through MAA LP, and by virtue of its ownership interest and being MAA LP s sole
general partner, MAA has the ability to control all of the day-to-day operations of MAA LP. As of June 30, 2016,
MAA owned 75,524,086 common units of partnership interest, or approximately 94.8% of the outstanding partnership
interests in MAA LP.

MAA common stock is listed on the NYSE, trading under the symbol MAA.

MAA was incorporated in the state of Tennessee in 1993, and MAA LP was formed in the state of Tennessee in 1993.
MAA s principal executive offices are located at 6584 Poplar Avenue, Memphis, Tennessee 38138, and its telephone
number is (901) 682-6600.

Additional information about MAA and its subsidiaries is included in documents incorporated by reference into this
joint proxy statement/prospectus. See Where You Can Find More Information beginning on page 201.

Post Properties, Inc.

Post Properties, a Georgia corporation, is a self-administered and self-managed REIT. Post Properties and its
subsidiaries develop, own and manage upscale multifamily apartment communities in selected markets in the United
States. Post Properties through its wholly-owned subsidiaries is the sole general partner, a limited partner and owns a
majority interest in Post Apartment Homes, L.P., or Post LP, a Georgia limited partnership. Post LP, through its
operating divisions and subsidiaries conducts substantially all of the on-going operations of Post Properties. As of
June 30, 2016, Post Properties owned or owned interests in a total of 61 multifamily apartment communities
comprising 24,162 apartment units, including 1,471 apartment units in four communities held in unconsolidated
entities and 2,360 apartment units in seven communities currently under development or in lease-up. At June 30,
2016, Post Properties had 2,290 apartment units in six communities under development with total budgeted
development and construction costs of $478.6 million. Post Properties currently expects to initiate the lease-up of
apartment units at two of these communities, containing 794 apartment units in 2016. An additional community
containing 340 apartment units with total projected costs of $74.8 million continues its initial lease-up and, as of July
30, 2016, was 89.1% leased. At June 30, 2016, approximately 30.2%, 21.6%, 13.3% and 10.7% (on a unit basis) of
Post Properties operating communities were located in the Atlanta, Georgia, Dallas, Texas, greater Washington, D.C.
and Tampa, Florida metropolitan areas, respectively.

Post Properties only material asset is its ownership interest in Post LP, which, together with its subsidiaries, conducts
substantially all of Post Properties business, holds substantially all of Post Properties consolidated assets and generates

substantially all of Post Properties revenues. Through its wholly-owned subsidiaries, Post Properties is the sole
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general partner of Post LP and, as of June 30, 2016, owned approximately 99.8% of the outstanding partnership
interests in Post LP.

Post Properties common stock is listed on the NYSE, trading under the symbol PPS.
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Post Properties was incorporated in the state of Georgia in 1984, and is the successor by merger to the original Post
Properties, Inc., a Georgia corporation, which was formed in 1971. Post LP is a Georgia limited partnership that was
formed in 1993 for the purpose of consolidating the operating and development businesses of Post Properties and the
Post Properties apartment portfolio. Post Properties principal executive offices are located at One Riverside, 4401
Northside Parkway, Suite 800, Atlanta, Georgia 30327, and its telephone number is (404) 846-5000.

Additional information about Post Properties and its subsidiaries is included in documents incorporated by reference
into this joint proxy statement/prospectus. See Where You Can Find More Information beginning on page 201.

The Combined Corporation

The Combined Corporation will be named Mid-America Apartment Communities, Inc. and will be a Tennessee
corporation that will be a self-administered REIT, structured as a traditional UPREIT, which has elected to be taxed as
a REIT under the Code. The Combined Corporation will be a Sunbelt-focused, publicly-traded, multifamily REIT
with enhanced capabilities to deliver value for residents, shareholders and employees. The Combined Corporation is
expected to have a pro forma equity market capitalization of approximately $11 billion, and a pro forma total market
capitalization of approximately $16 billion, each as of September 29, 2016, the latest practicable trading day before
the date of this joint proxy statement/prospectus. The Combined Corporation s asset base will consist primarily of
105,008 apartment units in 317 multifamily apartment communities. The Combined Corporation will maintain
strategic diversity across urban and suburban locations in large and secondary markets within the high-growth Sunbelt
region of the United States. The Combined Corporation s ten largest markets by unit count will be Atlanta, Dallas,
Austin, Charlotte, Raleigh, Orlando, Tampa, Fort Worth, Houston and Washington, D.C.

The business of the Combined Corporation will be operated through MAA LP and its subsidiaries. On a pro forma
basis giving effect to the mergers, the Combined Corporation will own an approximate 96.4% partnership interest in
MAA LP and, as its sole general partner, the Combined Corporation will have the full, exclusive and complete
responsibility for and discretion in the day-to-day management and control of MAA LP.

The common stock of the Combined Corporation will be listed on the NYSE, trading under the symbol MAA.

The Combined Corporation s principal executive offices will be located at 6584 Poplar Avenue, Memphis, Tennessee
38138, and its telephone number will be (901) 682-6600.
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THE MAA SPECIAL MEETING
Date, Time and Place

The MAA special meeting will be held at MAA s corporate headquarters, 6584 Poplar Avenue, Memphis, Tennessee
38138, on November 10, 2016, at 8:30 a.m., local time.

Purpose of the MAA Special Meeting

At the MAA special meeting, MAA shareholders will be asked to consider and vote upon the following matters:

a proposal to approve the merger agreement, the parent merger and the other transactions contemplated by
the merger agreement, including the issuance of MAA common stock to Post Properties shareholders in
connection with the parent merger, which we refer to collectively as the MAA merger proposal;

a proposal to approve an amendment to the MAA charter to increase the number of authorized shares of
MAA common stock from 100,000,000 shares to 145,000,000 shares, which we refer to as the MAA charter
amendment proposal; and

a proposal to approve one or more adjournments of the MAA special meeting, if necessary or appropriate,
including adjournments to permit further solicitation of proxies in favor of approval of the merger agreement
and the parent merger and approval of the MAA charter amendment, which we refer to as the MAA
adjournment proposal.

Recommendation of the MAA Board

After careful consideration, the MAA Board has unanimously (i) determined and declared that the merger agreement,
the parent merger, the other transactions contemplated by the merger agreement, including the issuance of shares of
MAA common stock to Post Properties shareholders in connection with the parent merger, are advisable and in the
best interests of MAA and its shareholders, (ii) adopted and approved the merger agreement, the parent merger and the
other transactions contemplated thereby, and (iii) determined and declared that, due to the transactions contemplated
by the merger agreement, it is necessary, advisable, desirable and in the best interest of MAA to amend the MAA
charter to increase the number of shares of MAA common stock authorized for issuance from 100,000,000 shares to
145,000,000 shares. Certain factors considered by the MAA Board in reaching its decision to adopt and approve the
merger agreement can be found in the section of this joint proxy statement/prospectus entitled The

Mergers Recommendation of the MAA Board and Its Reasons for the Mergers beginning on page 84.

The MAA Board unanimously recommends that MAA shareholders vote FOR the MAA merger proposal,
FOR the MAA charter amendment proposal and FOR the proposal to adjourn the MAA special meeting, if
necessary or appropriate in the view of the MAA Board, to solicit additional proxies in favor of the proposals if
there are not sufficient votes at the time of such adjournment to approve such proposals.

The MAA merger proposal requires the affirmative vote of the holders of a majority of the outstanding shares of

MAA common stock entitled to vote. The proposal to approve the MAA charter amendment requires the affirmative
vote of a majority of shares of MAA common stock present in person or by proxy at the MAA special meeting and
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entitled to vote. The parent merger cannot be completed without the approval by MAA shareholders of both
proposals.

MAA Record Date; Who Can Vote at the MAA Special Meeting

Only MAA shareholders of record at the close of business on the record date, September 26, 2016, are entitled to
receive notice of the MAA special meeting and to vote the shares of MAA common stock that they
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held on the record date at the MAA special meeting, or any postponement or adjournment of the MAA special
meeting. The only class of stock that can be voted at the MAA special meeting is MAA common stock. Each share of
MAA common stock is entitled to one vote on all matters that come before the MAA special meeting.

On the record date, there were approximately 75,541,759 shares of MAA common stock outstanding and entitled to
vote at the MAA special meeting.

A list of MAA shareholders entitled to vote at the MAA special meeting will be open for examination by any MAA
shareholder, for any purpose germane to the MAA special meeting, during ordinary business hours, beginning two

(2) days after notice of the MAA special meeting is given and through the time of the MAA special meeting at MAA s
principal executive offices at 6584 Poplar Avenue, Memphis, Tennessee 38138.

Quorum

A quorum of shareholders is necessary to hold a valid special meeting. The presence, in person or by proxy, of holders
of a majority of the shares of MAA common stock outstanding on the MAA record date will constitute a quorum. On
the record date, there were 75,541,759 shares of MAA common stock outstanding and entitled to vote. Thus,
37,770,880 shares of MAA common stock must be represented by shareholders present at the MAA special meeting in
person or by proxy to have a quorum for the MAA special meeting.

Abstentions and broker non-votes will be counted towards the quorum requirement. If there is no quorum, the
Chairman of the MAA special meeting or a majority of the votes present at the MAA special meeting may adjourn the
MAA special meeting to another date.

Vote Required for Approval

Approval of the MAA merger proposal requires the affirmative vote of holders of a majority of the outstanding shares
of MAA common stock entitled to vote.

Approval of the MAA charter amendment proposal requires the affirmative vote of a majority of shares of MAA
common stock present in person or by proxy at the MAA special meeting and entitled to vote.

Approval of the MAA adjournment proposal requires that the votes cast FOR the proposal exceed the votes cast
AGAINST the proposal.

Abstentions and Broker Non-Votes

If you are a MAA shareholder and you fail to instruct your broker, bank or other nominee to vote, or abstain from
voting:

with respect to the MAA merger proposal, abstentions and broker non-votes will have the same effect as a
vote AGAINST the MAA merger proposal;

with respect to the MAA charter amendment proposal, assuming a quorum is present, abstentions will have
the same effect as a vote  AGAINST the MAA charter amendment proposal, but broker non-votes will have

Table of Contents 77



Edgar Filing: ING GROEP NV - Form 6-K

no effect on the outcome of the vote for this proposal; and

with respect to the MAA adjournment proposal, abstentions and broker non-votes will have no effect on the
outcome of the vote for this proposal.
Voting by MAA Directors and Executive Officers

At the close of business on the record date, directors and executive officers of MAA and their affiliates were entitled
to vote 482,516 shares of MAA common stock, or approximately 0.6% of the shares of MAA common stock issued
and outstanding on that date. MAA currently expects that the MAA directors and executive officers will vote their
shares of MAA common stock in favor of the MAA merger proposal as well as the other proposals to be considered at
the MAA special meeting, although none of them is obligated to do so.
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Manner of Submitting Proxy

A proxy card is enclosed for use by MAA shareholders. MAA requests that MAA shareholders sign the
accompanying proxy card and return it promptly in the enclosed postage-paid envelope. MAA shareholders may also
vote their shares by telephone or through the Internet. Information and applicable deadlines for voting proxies by
telephone or through the Internet are set forth on the enclosed proxy card. When the accompanying proxy is returned
properly executed, the shares of MAA common stock represented by it will be voted at the MAA special meeting or
any adjournment or postponement thereof in accordance with the instructions contained in the proxy card.

If a proxy card is signed and returned without an indication as to how the shares of MAA common stock represented
by the proxy are to be voted with regard to a particular proposal, the shares of MAA common stock represented by the
proxy will be voted FOR each such proposal. As of the date of this joint proxy statement/prospectus, MAA has no
knowledge of any business that will be presented for consideration at the MAA special meeting and which would be
required to be set forth in this joint proxy statement/prospectus other than the matters set forth in the accompanying
Notice of Special Meeting of Shareholders of MAA. In accordance with the MAA bylaws and Tennessee law,
business transacted at the MAA special meeting will be limited to those matters set forth in such notice. Nonetheless,
if any other matter is properly presented at the MAA special meeting for consideration, it is intended that the persons
named in the enclosed proxy card and acting thereunder will vote in accordance with their discretion on such matter.

Your vote is important. Accordingly, please sign and return the enclosed proxy card whether or not you plan to
attend the MAA special meeting in person.

Shares held in  Street Name

If a MAA shareholder holds shares of MAA common stock in a stock brokerage account or if its shares are held by a
broker, bank or other nominee (that is, in street name ), such shareholder must provide the record holder of its shares
with instructions on how to vote its shares of MAA common stock. MAA shareholders should follow the voting
instructions provided by their broker, bank or nominee. Please note that MAA shareholders may not vote shares of
MAA common stock held in street name by returning a proxy card directly to MAA or by voting in person at the
MAA special meeting unless they provide a legal proxy, which MAA shareholders must obtain from their broker,
bank or nominee. Further, brokers, banks or other nominees who hold shares of MAA common stock on behalf of
their customers may not give a proxy to MAA to vote those shares without specific instructions from their customers.

If a MAA shareholder does not instruct its broker, bank or nominee to vote, then the broker, bank or nominee may not
vote those shares, and it will have the effects described above under ~ Abstentions and Broker Non-Votes.

Shares held in the MAA Employee Stock Ownership Plan

If MAA shareholders hold shares of MAA common stock in an account under the MAA Employee Stock Ownership
Plan, such shareholders have the right to vote the shares in their account. To do this, the MAA shareholder must sign
and timely return the proxy card received with this joint proxy statement/prospectus, or grant the shareholder s proxy
by telephone or over the Internet by following the instructions on the proxy card.

Revocation of Proxies or Voting Instructions

MAA shareholders of record may change their vote or revoke their proxy at any time before the final vote at the MAA

special meeting by:
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1. submitting another properly completed proxy card bearing a later date in time to be received before the
MAA special meeting or by submitting a later dated proxy by telephone or over the Internet in which case
the later-submitted proxy will be recorded and the earlier proxy revoked;
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2. submitting written notice that the MAA shareholder is revoking the proxy to MAA s Corporate Secretary,
6584 Poplar Avenue, Memphis, Tennessee 38138 in time to be received before the MAA special meeting; or

3. voting in person at the MAA special meeting.
Attending the MAA special meeting without voting will not, by itself, revoke a MAA shareholder s proxy.

If your shares of MAA common stock are held by your broker or bank as nominee or agent, you should follow the
instructions provided by your broker or bank.

Tabulation of Votes

MAA will appoint an inspector of election for the MAA special meeting to tabulate affirmative and negative votes,
broker non-votes and abstentions.

Solicitation of Proxies; Payment of Solicitation Expenses

The cost of proxy solicitation for the MAA special meeting will be borne by MAA. In addition to the use of the mail,
proxies may be solicited by officers, directors and regular employees of MAA, without additional remuneration, in
person, by telephone or any other electronic means of communication deemed appropriate. MAA will also request
brokerage firms, nominees, custodians and fiduciaries to forward proxy materials to the beneficial owners of shares
held of record on the record date and will provide customary reimbursement to such firms for the cost of forwarding
these materials. MAA has retained D.F. King to assist in its solicitation of proxies and has agreed to pay them a fee
not to exceed $20,000 for these services, plus reimbursement for reasonable out-of-pocket expenses and expenses, and
to indemnify D.F. King against certain losses, costs and expenses.

Adjournment

In addition to the other proposals being considered at the MAA special meeting, MAA shareholders are also being
asked to approve a proposal that will give the MAA Board authority to adjourn the MAA special meeting, if necessary
or appropriate in the view of the MAA Board, to solicit additional proxies in favor of the other proposals if there are
not sufficient votes at the time of such adjournment to approve such proposals. If this proposal is approved, the MAA
special meeting could be successively adjourned to another date. In addition, the MAA Board could postpone the
MAA special meeting before it commences, whether for the purpose of soliciting additional proxies or for other
reasons. If the MAA special meeting is adjourned for the purpose of soliciting additional proxies, shareholders who
have already submitted their proxies will be able to revoke them at any time prior to their use.

If a quorum does not exist, the chairman of the MAA special meeting or the holders of a majority of the shares of
MAA common stock present at the MAA special meeting, in person or by proxy, may adjourn the MAA special
meeting to another place, date or time. If a quorum exists, but there are not enough affirmative votes to approve any
other proposal, the MAA special meeting may be adjourned if the votes cast, in person or by proxy, at the MAA
special meeting in favor of the MAA adjournment proposal exceed the votes cast, in person or by proxy, against the
MAA adjournment proposal.

Assistance

If you need assistance in completing your proxy card or have questions regarding the various voting options with
respect to the MAA special meeting, please contact MAA s proxy solicitor, D.F. King, toll-free at (866) 811-1442.
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PROPOSALS SUBMITTED TO MAA SHAREHOLDERS
MAA Merger Proposal
(Proposal 1 on the MAA Proxy Card)

MAA shareholders are asked to approve the merger agreement, the parent merger and the other transactions

contemplated by the merger agreement, including the issuance of shares of MAA common stock to Post Properties
shareholders in the parent merger. For a summary and detailed information regarding the MAA merger proposal, see

the information about the merger agreement and the parent merger throughout this joint proxy statement/prospectus,
including the information set forth in sections entitled The Mergers beginning on page 70 and The Merger Agreement
beginning on page 148. A copy of the merger agreement is attached as Annex A to this joint proxy

statement/prospectus and incorporated herein by reference.

Pursuant to the merger agreement, approval of this proposal is a condition to the closing of the mergers. If this
proposal is not approved, the mergers will not be completed.

MAA is requesting that MAA shareholders approve the merger agreement, the parent merger and the other
transactions contemplated by the merger agreement. Approval of the proposal to approve the merger agreement, the
parent merger and the other transactions contemplated by the merger agreement requires the affirmative vote of the
holders of at least a majority of the outstanding shares of MAA common stock entitled to vote on such proposal.

Recommendation of the MAA Board

The MAA Board unanimously recommends that MAA shareholders vote FOR the proposal to approve the
merger agreement, the parent merger and the other transactions contemplated by the merger agreement,
including the issuance of shares of MAA common stock to Post Properties shareholders in the parent merger.

MAA Charter Amendment
(Proposal 2 on the MAA Proxy Card)
Background

In connection with its adoption and approval of the merger agreement and the parent merger, the MAA Board
authorized and approved an amendment to the MAA charter to increase the number of authorized shares of MAA
common stock from 100,000,000 to 145,000,000. The MAA charter amendment proposal is subject to MAA
shareholder approval.

The complete text of the MAA charter amendment is attached hereto as Annex B. If the MAA charter amendment is
approved by the MAA shareholders, the MAA charter amendment will become effective upon filing with the
Secretary of State of the State of Tennessee, which we expect to occur immediately prior to the closing of the mergers.
The text of the MAA charter amendment as filed with the Secretary of State of the State of Tennessee may vary,
however, for such changes that are consistent with this proposal and which MAA may deem necessary or appropriate.

Purpose of the MAA Charter Amendment
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Currently, the MAA charter authorizes the issuance of up to 100,000,000 shares of common stock. As of September 9,
2016, 75,541,759 shares of MAA common stock were issued and outstanding, 338,066 shares of MAA common stock
were reserved for issuance under MAA s equity incentive plans, and 4,143,203 shares of MAA common stock were
reserved for issuance upon redemption of limited partnership units in MAA LP. In the
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event the parent merger is consummated, an additional approximately 37,991,387 shares of MAA common stock will
be issued to the Post Properties shareholders.

Without approval of the MAA charter amendment by the MAA shareholders, MAA will not have a sufficient number
of authorized shares to complete the parent merger. Based on current estimates, if the proposal is approved, MAA will
have approximately 31,466,854 authorized but unissued shares of common stock available for issuance after
completion of the parent merger. The MAA Board considers the proposed increase in the number of authorized shares
desirable and in MAA s best interests and in the best interests of the MAA shareholders because it will enable MAA to
complete the parent merger and will provide MAA with an enhanced flexibility to issue shares of common stock in the
future without shareholder approval, except as may be required by law, regulation or stock exchange rules, to take
advantage of market conditions or favorable opportunities without the potential expense or delay incident to obtaining
shareholder approval for a particular issuance. The MAA Board from time to time evaluates such opportunities and
considers different capital structuring alternatives designed to advance MAA s business strategy.

Description of MAA Common Stock

If this proposal is approved by the MAA shareholders, MAA will be authorized to issue up to 145,000,000 shares of
common stock. Although MAA may consider issuing shares of common stock in the future for purposes of potential
capital raising transactions, stock splits, stock dividends, acquisitions or similar transactions, there are currently no
binding agreements or commitments with respect to the issuance of MAA common stock for any purpose, other than
in connection with the parent merger and pursuant to MAA s equity incentive plans.

The additional authorized shares of MAA common stock, if and when issued, would be part of the existing class of
MAA common stock and would have the same rights, preferences, privileges and voting powers as the shares of MAA
common stock presently outstanding. There are no preemptive rights related to MAA common stock. Please see

Description of Capital Stock included elsewhere in this joint proxy statement/prospectus for a description of MAA
common stock and the rights of MAA common shareholders.

Possible Effects on Holders of MAA Common Stock

The MAA Board considered the possible negative impact the increase in the number of shares of MAA common stock
could have on the existing MAA shareholders. The MAA Board believes that existing MAA shareholders would
experience dilution of their ownership interests as additional shares of MAA common stock are issued. However, the
MAA Board concluded that any such negative impact would be outweighed by the positive effect on the MAA
shareholders resulting from MAA s growth. Furthermore, the MAA Board believes there is a potential negative impact
to MAA shareholders if MAA is unable to continue to raise the necessary capital for acquisition and growth needs.

Possible Anti-Takeover Effect

The MAA charter amendment could adversely affect the ability of third parties to take over MAA or change control of
MAA by, for example, permitting issuances that would dilute the stock ownership of a person seeking to effect a
change in the composition of the MAA Board or contemplating a tender offer or other transaction for the combination
of MAA with another company that the MAA Board determines is not in MAA s best interests or in the best interests
of MAA shareholders. The ability of the MAA Board to cause MAA to issue substantial amounts of MAA common
stock without the need for shareholder approval, except as may be required by law, regulation or stock exchange rules,
upon such terms and conditions as the MAA Board may determine from time to time in the exercise of its business
judgment may, among other things, be used to create voting impediments with respect to changes in control of MAA
or to dilute the stock ownership of holders of MAA common stock
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seeking to obtain control of MAA. The issuance of MAA common stock, while providing desirable flexibility in
connection with possible acquisitions, financings and other corporate transactions, may have the effect of
discouraging, delaying or preventing a change in control of MAA. The MAA Board, however, does not intend or view
the increase in MAA s authorized common stock as an anti-takeover measure and is not aware of any attempt or plan
to obtain control of MAA.

Availability of Dissenters Rights

Pursuant to the TBCA, MAA shareholders are not entitled to dissenters rights with respect to the MAA charter
amendment.

Approval of the MAA charter amendment requires the affirmative vote of a majority of shares of MAA common stock
present in person or by proxy at the MAA special meeting and entitled to vote on the matter. Abstentions will have the
same effect as an AGAINST vote, but broker non-votes will have no effect, assuming a quorum is present for the
MAA special meeting.

Recommendation of the MAA Board

The MAA Board unanimously recommends that MAA shareholders vote FOR the amendment to the MAA
charter to increase the number of authorized shares of MAA common stock from 100,000,000 to 145,000,000.

MAA Adjournment Proposal
(Proposal 3 on the MAA Proxy Card)

MAA is asking MAA shareholders to consider and vote upon a proposal to approve one or more adjournments of the
MAA special meeting, if necessary or appropriate, including adjournments to permit further solicitation of proxies in
favor of approval of the MAA merger proposal and the approval of the MAA charter amendment proposal.

In this proposal, you are being asked to authorize the holder of any proxy solicited by the MAA Board to vote in favor
of granting discretionary authority to the proxy or attorney-in-fact to adjourn the MAA special meeting one or more
times for the purpose of soliciting additional proxies. If MAA shareholders approve the MAA adjournment proposal,
MAA could adjourn the MAA special meeting and any adjourned session of the MAA special meeting and use the
additional time to solicit additional proxies, including the solicitation of proxies from MAA shareholders that have
previously returned properly executed proxies or authorized a proxy by using the Internet or telephone. Among other
things, approval of the MAA adjournment proposal could mean that, even if MAA has received proxies representing a
sufficient number of votes against the approval of MAA merger proposal such that the proposal would be defeated,
MAA could adjourn the MAA special meeting without a vote on the MAA merger proposal and seek to obtain
sufficient votes in favor of approval of the MAA merger proposal to obtain approval of that proposal.

Approval of this proposal requires that the votes cast in favor the proposal exceed the votes cast against the proposal.
Recommendation of the MAA Board

The MAA Board unanimously recommends that MAA shareholders vote FOR the proposal to approve one or

more adjournments of the MAA special meeting, if necessary or appropriate, including adjournments to

permit further solicitation of proxies in favor of approval of the MAA merger proposal and approval of the
MAA charter amendment proposal.
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Other Business

As of the date of this joint proxy statement/prospectus, MAA does not intend to bring any other matters before the
MAA special meeting, and MAA has no knowledge of any business that will be presented for consideration at the
MAA special meeting and which would be required to be set forth in this joint proxy statement/prospectus other than
the matters set forth in the accompanying Notice of Special Meeting of Shareholders of MAA. In accordance with the
MAA bylaws and the TCBA, business transacted at the MAA special meeting will be limited to those matters set forth
in such notice. Nonetheless, if any other matter is properly presented at the MAA special meeting for consideration, it
is intended that the persons named in the enclosed proxy and acting thereunder will vote in accordance with their
discretion on such matter.
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THE POST PROPERTIES SPECIAL MEETING
Date, Time and Place

The Post Properties special meeting will be held at the offices of King & Spalding LLP located at 1180 Peachtree
Street N.E., Atlanta, Georgia 30309, on November 10, 2016 commencing at 9:30 a.m., local time.

Purpose of the Post Properties Special Meeting

At the Post Properties special meeting, Post Properties shareholders will be asked to consider and vote upon the
following matters:

a proposal to approve the merger agreement, the parent merger and the other transactions contemplated by
the merger agreement, which we refer to as the Post Properties merger proposal;

a proposal to approve, on an advisory (non-binding) basis, the compensation payable to certain executive
officers of Post Properties in connection with the parent merger, which we refer to as the merger-related
compensation proposal; and

a proposal to approve one or more adjournments of the Post Properties special meeting, if necessary or
appropriate, including adjournments to permit further solicitation of proxies in favor of approval and
adoption of the merger agreement and the parent merger, which we refer to as the Post Properties
adjournment proposal.

Recommendation of the Post Properties Board

The Post Properties Board unanimously recommends that Post Properties shareholders vote:

FOR the proposal to approve the merger agreement, the parent merger and the other transactions
contemplated by the merger agreement;

FOR the proposal to approve, on an advisory (non-binding) basis, the compensation payable to certain
executive officers of Post Properties in connection with the parent merger; and

FOR the proposal to approve one or more adjournments of the Post Properties special meeting, if necessary
or appropriate, including adjournments to permit further solicitation of proxies in favor of approval and
adoption of the merger agreement and the parent merger.
As discussed elsewhere in this joint proxy statement/prospectus, after careful consideration, the Post Properties Board
has unanimously approved and adopted the merger agreement, and has determined that the parent merger is advisable
and in the best interests of Post Properties and its shareholders. Certain factors considered by the Post Properties
Board in reaching its decision to adopt and approve the parent merger can be found in the section of this joint proxy
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statement/prospectus entitled The Mergers Recommendation of the Post Properties Board and Its Reasons for the
Mergers beginning on page 88.

The vote by Post Properties shareholders to approve the merger agreement and the parent merger is separate from the
vote to approve, on an advisory (non-binding) basis, the compensation payable to certain executive officers of Post
Properties in connection with the parent merger. Approval of the compensation arrangements is not a condition to
completion of the parent merger.

Post Properties Record Date; Who Can Vote at the Post Properties Special Meeting
Only holders of record of shares of Post Properties common stock at the close of business on September 26, 2016,
Post Properties record date for the Post Properties special meeting, are entitled to notice of, and to vote at, the Post

Properties special meeting or any adjournments or postponements thereof. As of the close of business on the record
date, there were 53,508,995 shares of Post Properties common stock, par value $0.01 per share,
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outstanding and entitled to vote at the Post Properties special meeting, held by approximately 1,214 holders of record.
Because many of the shares of Post Properties common stock are held by brokers and other institutions on behalf of
Post Properties shareholders, Post Properties is unable to estimate the total number of Post Properties shareholders
represented by these record holders. Post Properties common stock is the only security the holders of which are
entitled to notice of, and to vote at, the Post Properties special meeting.

Each share of Post Properties common stock owned on the Post Properties record date is entitled to one vote on each
proposal at the Post Properties special meeting.

If you own shares of Post Properties common stock that are registered in the name of someone else, such as a broker,
bank or other nominee, you need to direct that organization to vote those shares or obtain authorization from them and
vote the shares yourself at the Post Properties special meeting.

A list of Post Properties shareholders entitled to vote at the Post Properties special meeting will be open for
examination by any Post Properties shareholder, for any purpose germane to the Post Properties special meeting,
during ordinary business hours for a period of ten days before the Post Properties special meeting at Post Properties
principal executive offices at One Riverside, 4401 Northside Parkway, Suite 800, Atlanta, Georgia 30327, and at the
time and place of the Post Properties special meeting during the entirety of the Post Properties special meeting.

Quorum

The presence at the Post Properties special meeting, in person or by proxy, of Post Properties shareholders entitled to
vote a majority of the outstanding shares of Post Properties common stock as of the Post Properties record date will
constitute a quorum for the purposes of the Post Properties special meeting. There must be a quorum for business to be
conducted at the Post Properties special meeting. It is important that Post Properties shareholders vote promptly so
that their shares of Post Properties common stock are counted toward the quorum.

All shares of Post Properties common stock represented at the Post Properties special meeting, including abstentions
and broker non-votes, will be treated as shares of Post Properties common stock that are present for purposes of
determining the presence of a quorum. Post Properties may seek to adjourn the Post Properties special meeting if a
quorum is not present at the Post Properties special meeting.

Vote Required for Approval

Approval of the merger agreement, the parent merger and the other transactions contemplated by the merger
agreement, will require the affirmative vote of the holders of a majority of the shares of Post Properties common stock
entitled to vote as of the record date for the Post Properties special meeting. Approval of the Post Properties merger
proposal is a condition to the closing of the parent merger.

Approval, on an advisory (non-binding) basis, of the compensation payable to certain executive officers of Post
Properties in connection with the parent merger will require that the number of votes cast in favor of the proposal
exceeds the votes cast opposing the proposal. An abstention from voting on this proposal will have no effect on the
outcome of this proposal.

Assuming a quorum is present, approval of one or more adjournments of the Post Properties special meeting, if
necessary or appropriate, including adjournments to permit further solicitation of proxies in favor of approval and
adoption of the merger agreement and the parent merger, will require that the number of votes cast in favor of the
proposal exceeds the votes cast opposing the proposal. If a quorum is not present, the Post Properties special meeting
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may be adjourned by the affirmative vote of the holders of a majority of the shares of Post Properties common stock
present in person or by proxy.
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Abstentions and Broker Non-Votes

It is important that you vote your shares of Post Properties common stock. Your failure to vote, or failure to instruct
your broker, bank or other nominee on how to vote, will have the same effect as a vote against the Post Properties
merger proposal, but will have no effect on the proposal to approve, on an advisory (non-binding) basis, the
compensation payable to certain executive officers of Post Properties in connection with the parent merger or the
proposal to approve one or more adjournments of the Post Properties special meeting.

If you attend the Post Properties special meeting, send in your signed proxy card or vote by telephone, but abstain
from voting on any proposal, you will still be counted for purposes of determining whether a quorum exists. If you
abstain from voting on the Post Properties merger proposal, your abstention will have the same effect as a vote against
that proposal, but will have no effect on the merger-related compensation proposal or the Post Properties adjournment
proposal (if a quorum is present).

Banks, brokers and other nominees that hold their customers shares in street name may not vote their customers shares
on non-routine matters without instructions from their customers. As each of the proposals to be voted upon at the
Post Properties special meeting is considered non-routine, such organizations do not have discretion to vote on any of
the proposals. As a result, if you fail to provide your broker, bank or other nominee with any instructions, your shares

of Post Properties common stock will not be considered present at the Post Properties special meeting or voted on any
of the proposals. If you provide instructions to your broker, bank or other nominee which do not indicate how to vote
your shares of Post Properties common stock with respect to a particular proposal, in accordance with stock exchange
rules relating to non-routine shareholder matters, your shares of Post Properties common stock will not be voted with
respect to that particular proposal, which is referred to in this context as a broker non-vote. With respect to the Post
Properties merger proposal, broker non-votes will have the same effect as a vote against the Post Properties merger
proposal, but will have no effect on the outcome of the merger-related compensation proposal and the Post Properties
adjournment proposal.

Voting by Post Properties Directors and Executive Officers

At the close of business on the Post Properties record date, directors and executive officers of Post Properties and their
affiliates were entitled to vote 983,919 shares of Post Properties common stock, or approximately 1.84% of the
53,508,995 Post Properties common stock issued and outstanding on that date. Post Properties currently expects that
the Post Properties directors and executive officers will vote their shares of Post Properties common stock in favor of
the Post Properties merger proposal as well as the other proposals to be considered at the Post Properties special
meeting, although none of them is obligated to do so.

Manner of Submitting Proxy

Whether you plan to attend the Post Properties special meeting in person, you should submit your proxy as soon as
possible.

If you own shares of Post Properties common stock in your own name, you are an owner or holder of record. This

means that you may use the enclosed proxy card or telephone voting options to tell the persons named as proxies how
to vote your shares of Post Properties common stock. You have four voting options:
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In Person. To vote in person, come to the Post Properties special meeting and you will be able to vote by
ballot. To ensure that your shares of Post Properties common stock are voted at the Post Properties special
meeting, the Post Properties Board recommends that you submit a proxy even if you plan to attend the Post
Properties special meeting.

Mail. To vote using the enclosed proxy card, simply complete, sign and date the enclosed proxy card and
return it promptly in the enclosed return envelope. If you return your signed proxy card to Post Properties
before the Post Properties special meeting, Post Properties will vote your shares of Post Properties common
stock as you direct.

63

Table of Contents 95



Edgar Filing: ING GROEP NV - Form 6-K

Table of Conten

Telephone. To vote by telephone, dial the toll-free telephone number located on the enclosed proxy card
using a touch-tone phone and follow the recorded instructions. You will be asked to provide the company
number and control number from the enclosed proxy card. Your vote must be received by 11:59 p.m. Eastern
Time on November 9, 2016 to be counted.
The telephone voting options available to holders of record are designed to authenticate Post Properties shareholders
identities, to allow Post Properties shareholders to give their proxy voting instructions and to confirm that these
instructions have been properly recorded. Proxies submitted by telephone through such a program must be received by
11:59 p.m. Eastern Time on November 9, 2016. Submitting a proxy will not affect your right to vote in person if you
decide to attend the Post Properties special meeting.

Shares Held in Street Name

If your shares of Post Properties common stock are held in  street name by your broker, bank or other nominee, you
should have received a voting instruction form, as well as voting instructions with these proxy materials from that
organization rather than from Post Properties. Your broker, bank or other nominee will vote your shares of Post
Properties common stock only if you provide instructions to that organization on how to vote. You should provide
your broker, bank or other nominee with instructions regarding how to vote your shares of Post Properties common
stock by following the enclosed instructions provided by that organization. Without such instructions, your shares will
NOT be voted on any of the proposals to be voted upon at the Post Properties special meeting, which will have the
same effect as described above under Abstentions and Broker Non-Votes.

Please note that Post Properties shareholders may not vote shares of Post Properties common stock held in street name
by returning a proxy card directly to Post Properties or by voting in person at the Post Properties special meeting

unless they provide a legal proxy, which Post Properties shareholders must obtain from their broker, bank or nominee.
Further, brokers, banks or nominees who hold shares of Post Properties common stock on behalf of their customers

may not give a proxy to Post Properties to vote those shares of Post Properties common stock without specific
instructions from their customers

Shares held through Post Properties 401(k) plan

If you hold shares of Post Properties common stock through Post Properties 401(k) plan, your voting instructions (or
any change to your voting instructions) must be received by 12:00 a.m., Eastern Time, on November 8, 2016 in order
to allow the plan administrator to tabulate the vote for shares held in the 401(k) plan in accordance with the plan s
stock fund operating procedures.

Revocation of Proxies or Voting Instructions

Your grant of a proxy on the enclosed proxy card or through one of the alternative methods discussed above does not
prevent you from voting in person or otherwise revoking your proxy at any time before it is voted at the Post
Properties special meeting. If your shares of Post Properties common stock are registered in your own name, you may
revoke your proxy in one of the following ways by:

submitting notice in writing to Post Properties Corporate Secretary at Post Properties, Inc., One Riverside,
4401 Northside Parkway, Suite 800, Atlanta, Georgia 30327, that you are revoking your proxy that bears a
date later than the date of the proxy that you are revoking and that is received before the Post Properties
special meeting;
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submitting another proxy card bearing a later date and mailing it so that it is received before the Post
Properties special meeting;

submitting another proxy using the Internet or telephone voting procedures; or

attending the Post Properties special meeting and voting in person, although simply attending the Post
Properties special meeting will not revoke your proxy, as you must deliver a notice of revocation or vote at
the Post Properties special meeting in order to revoke a prior proxy.

Your last vote is the vote that will be counted.

If you have instructed a broker, bank or other nominee to vote your shares of Post Properties common stock, you must
follow the directions received from your broker, bank or other nominee if you wish to change your vote.

If you have questions about how to vote or revoke your proxy, you should contact our proxy solicitor, Innisfree
toll-free at (888) 750-5834.

Tabulation of Votes

Post Properties will appoint an inspector of election for the Post Properties special meeting to tabulate affirmative and
negative votes, broker non-votes and abstentions.

Solicitation of Proxies; Payment of Solicitation Expenses

Post Properties is soliciting proxies for the Post Properties special meeting from Post Properties shareholders. Post
Properties will bear the entire cost of soliciting proxies from Post Properties shareholders. In addition to this mailing,
Post Properties directors and officers may solicit proxies by telephone, by facsimile, by mail or in person. They will
not be paid any additional amounts for soliciting proxies. Arrangements also will be made with brokerage firms and
other custodians, nominees and fiduciaries to forward proxy solicitation materials to the beneficial owners of shares of
Post Properties common stock held of record by those persons, and Post Properties will reimburse these brokerage
firms, custodians, nominees and fiduciaries for related, reasonable out-of-pocket expenses they incur.

Post Properties has engaged Innisfree M&A Incorporated, or Innisfree, to assist in the solicitation of proxies for the
Post Properties special meeting and will pay Innisfree a fee of approximately $20,000, plus reimbursement of
out-of-pocket expenses and will indemnify Innisfree and its affiliates against certain claims, liabilities, losses,
damages and expenses. The address of Innisfree is 501 Madison Avenue, 20t Floor, New York, NY 10022. You can
call Innisfree at (888) 750-5834.

Adjournment

In addition to the other proposals being considered at the Post Properties special meeting, Post Properties shareholders
are also being asked to approve a proposal that will give the Post Properties Board authority to adjourn the Post
Properties special meeting, if necessary or appropriate, including adjournments to permit further solicitation of proxies
in favor of approval of the merger agreement and the parent merger. If this proposal is approved, the Post Properties
special meeting could be successively adjourned to another date. In addition, the Post Properties Board could postpone
the Post Properties special meeting before it commences, whether for the purpose of soliciting additional proxies or
for other reasons. If the Post Properties special meeting is adjourned for the purpose of soliciting additional proxies,
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Post Properties shareholders who have already submitted their proxies will be able to revoke them at any time prior to
their use.

If a quorum is present and the number of votes cast in favor of the Post Properties adjournment proposal exceeds the
votes cast opposing such proposal, Post Properties may adjourn the Post Properties special meeting.
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If a quorum is not present, the Post Properties special meeting may be adjourned by the affirmative vote of the holders
of a majority of the shares of Post Properties common stock present in person or by proxy.

Rights of Dissenting Shareholders

Appraisal or dissenters rights are statutory rights that, if available under law, enable shareholders to dissent from an
extraordinary transaction, such as a merger, and to demand that the corporation pay the fair value for their shares as
determined by a court in a judicial proceeding instead of receiving the consideration offered to shareholders in
connection with the extraordinary transaction. Appraisal or dissenters rights are not available in all circumstances, and
exceptions to these rights are provided in the GBCC. Because shares of Post Properties common stock are listed on a
national securities exchange and at the effective time of the parent merger each outstanding share of Post Properties
common stock will be converted into the right to receive shares of MAA common stock as merger consideration,
holders of Post Properties common stock will not have appraisal or dissenters rights in connection with the merger.
Because shares of Post Properties Series A preferred stock generally have no voting rights and are listed on a national
securities exchange and at the effective time of the parent merger each outstanding share of Post Properties Series A
preferred stock will be converted into the right to receive shares of MAA Series I Preferred Stock as merger
consideration, holders of shares of Post Properties Series A preferred stock will not have appraisal or dissenters rights
in connection with the merger.

Assistance
If you need assistance in completing your proxy card or have questions regarding the various voting options with

respect to the Post Properties special meeting, please contact Post Properties proxy solicitor, Innisfree, at (888)
750-5834.
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PROPOSALS SUBMITTED TO POST PROPERTIES SHAREHOLDERS
Post Properties Merger Proposal
(Proposal 1 on the Post Properties Proxy Card)

Post Properties shareholders are asked to approve the merger agreement, the parent merger and the other transactions
contemplated by the merger agreement. For a summary and detailed information regarding this proposal to approve

the merger agreement, the parent merger and the other transactions contemplated by the merger agreement, see the
information about the merger agreement and the parent merger throughout this joint proxy statement/prospectus,
including the information set forth in sections entitled The Mergers beginning on page 70 and The Merger Agreement
beginning on page 148. A copy of the merger agreement is attached as Annex A to this joint proxy

statement/prospectus, which is incorporated by reference herein.

Pursuant to the merger agreement, approval of this proposal is a condition to the closing of the parent merger. If this
proposal is not approved, the parent merger will not be completed even if the other proposals considered at the Post
Properties special meeting are approved.

Post Properties is requesting that Post Properties shareholders approve the merger agreement, the parent merger and
the other transactions contemplated by the merger agreement. If you return a properly executed proxy card, but do not
indicate instructions on your proxy card, your shares of Post Properties common stock represented by such proxy card
will be voted FOR the approval and adoption of the merger agreement, the parent merger and the other transactions
contemplated by the merger agreement.

Approval of the proposal to approve the merger agreement, the parent merger and the other transactions contemplated
by the merger agreement requires the affirmative vote of the holders of at least a majority of the outstanding shares of
Post Properties common stock entitled to vote on such proposal.

Recommendation of the Post Properties Board

The Post Properties Board unanimously recommends that Post Properties shareholders vote FOR the proposal
to approve the merger agreement, the parent merger and the other transactions contemplated by the merger
agreement.

Advisory Vote on Executive Compensation
(Proposal 2 on the Post Properties Proxy Card)

As required by Section 14 A of the Exchange Act and the SEC s rules thereunder, Post Properties is asking its
shareholders to cast an advisory (non-binding) vote on the compensation that may be payable to its named executive
officers in connection with the parent merger, as described in this joint proxy statement/prospectus under the table
captioned Change in Control Compensation on page 119 under The Mergers Executive Compensation Payable in
Connection with the Mergers, including in the associated narrative discussion. In accordance with these requirements,
Post Properties is asking its shareholders to vote on the adoption of the following resolution:

RESOLVED, that the compensation that may be payable to Post Properties named executive officers in connection
with the parent merger, as disclosed in the table captioned Change in Control Compensation on page 119 under The

Mergers Executive Compensation Payable in Connection with the Mergers, including the associated narrative
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discussion, and the agreements or understandings pursuant to which such compensation may be payable, are hereby
APPROVED.

The vote on the executive compensation payable in connection with the parent merger is a vote separate and apart
from the vote to approve the merger agreement, the parent merger and the other transactions contemplated
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by the merger agreement. You may vote to approve this proposal and vote not to approve the Post Properties merger
proposal, or you may vote against this proposal and vote to approve the merger agreement, the parent merger and the
other transactions contemplated by the merger agreement. Because the vote on this proposal is advisory in nature only,
it will not be binding on Post Properties. Accordingly, because Post Properties is contractually obligated to pay the
compensation covered by this proposal, such compensation will be payable, subject only to certain applicable
conditions, if the parent merger is approved and regardless of the outcome of the advisory vote.

Approval, on an advisory (non-binding) basis, of the compensation payable to certain executive officers of Post
Properties in connection with the parent merger will require that the number of votes cast in favor of the proposal
exceeds the votes cast opposing the proposal. If you return a properly executed proxy card, but do not indicate
instructions on your proxy card, your shares of common stock represented by such proxy card will be voted FOR this
proposal. Abstentions from voting, failures to submit a proxy (if you do not attend the Post Properties special meeting
in person) and any broker non-votes will not affect the outcome of the vote on this proposal.

Recommendation of the Post Properties Board

The Post Properties Board unanimously recommends that Post Properties shareholders vote FOR the proposal
to approve, on an advisory (non- binding) basis, the compensation payable to certain executive officers of Post
Properties in connection with the parent merger.

Post Properties Adjournment Proposal
(Proposal 3 on the Post Properties Proxy Card)

Post Properties is asking its shareholders to consider and vote upon a proposal to approve one or more adjournments
of the Post Properties special meeting, if necessary or appropriate, including adjournments to permit further
solicitation of proxies in favor of approval and adoption of the merger agreement and the parent merger.

If the number of shares of Post Properties common stock present in person or represented by proxy at the Post
Properties special meeting voting in favor of the proposal to approve the merger agreement, the parent merger and the
other transactions contemplated by the merger agreement is insufficient to approve the Post Properties merger
proposal at the time of the Post Properties special meeting, then Post Properties may move to adjourn the Post
Properties special meeting in order to enable the Post Properties Board to solicit additional proxies in respect of such
proposal. In that event, Post Properties shareholders will be asked to vote only upon the Post Properties adjournment
proposal, and not on any other proposal, including the Post Properties merger proposal.

In this proposal, you are being asked to authorize the holder of any proxy solicited by the Post Properties Board to
vote in favor of granting discretionary authority to the proxy or attorney-in-fact to adjourn the Post Properties special
meeting one or more times for the purpose of soliciting additional proxies. If Post Properties shareholders approve the
Post Properties adjournment proposal, Post Properties could adjourn the Post Properties special meeting and any
adjourned session of the Post Properties special meeting and use the additional time to solicit additional proxies,
including the solicitation of proxies from Post Properties shareholders that have previously returned properly executed
proxies or authorized a proxy by using the telephone. Among other things, approval of the Post Properties
adjournment proposal could mean that, even if Post Properties has received proxies representing a sufficient number
of votes against the approval of the Post Properties merger proposal such that the proposal would be defeated, Post
Properties could adjourn the Post Properties special meeting without a vote on the Post Properties merger proposal and
seek to obtain sufficient votes in favor of approval of the Post Properties merger proposal to obtain approval of that
proposal.
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If a quorum is present and the number of votes cast in favor of the Post Properties adjournment proposal exceeds the
votes cast opposing such proposal, Post Properties may adjourn the Post Properties special meeting. If quorum is not
present, the Post Properties special meeting may be adjourned by the affirmative vote of the holders of a majority of
the shares of Post Properties common stock present in person or by proxy.

If you return a properly executed proxy card, but do not indicate instructions on your proxy card, your shares of Post
Properties common stock represented by such proxy card will be voted FOR this proposal. Abstentions from voting,
failures to submit a proxy (if you do not attend the Post Properties special meeting in person) and any broker
non-votes will not affect the outcome of the vote on this Post Properties adjournment proposal.

Recommendation of the Post Properties Board

The Post Properties Board unanimously recommends that Post Properties shareholders vote FOR the proposal
to approve one or more adjournments of the Post Properties special meeting, if necessary or appropriate,
including adjournments to permit further solicitation of proxies in favor of approval and adoption of the
merger agreement and the parent merger.

Other Business

At this time, Post Properties does not intend to bring any other matters before the Post Properties special meeting, and
Post Properties does not know of any matters to be brought before the Post Properties special meeting by others. If,
however, any other matters properly come before the Post Properties special meeting, the persons named in the
enclosed proxy, or their duly constituted substitutes, acting at the Post Properties special meeting or any adjournment
or postponement thereof will be deemed authorized to vote the shares of Post Properties common stock represented
thereby in accordance with the judgment of management on any such matter.
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THE MERGERS

The following is a description of the material aspects of the mergers. While MAA and Post Properties believe that the
following description covers the material terms of the mergers, the description may not contain all of the information
that is important to the MAA shareholders and the Post Properties shareholders. MAA and Post Properties encourage
the MAA shareholders and the Post Properties shareholders to carefully read this entire joint proxy
statement/prospectus, including the merger agreement and the other documents attached to this joint proxy
statement/prospectus and incorporated herein by reference, for a more complete understanding of the mergers.

General

Each of the MAA Board and the Post Properties Board has unanimously approved the merger agreement, the mergers
and the other transactions contemplated by the merger agreement. In the parent merger, Post Properties will merge

with and into MAA, with MAA continuing as the Combined Corporation, and Post Properties shareholders will

receive the merger consideration described below under The Merger Agreement Merger Consideration; Effects of the
Merger and the Partnership Merger.

Background of the Mergers

The Post Properties Board and members of senior management regularly review and assess Post Properties business,
operations and financial performance, including potential opportunities to maximize shareholder value through
business combinations and other strategic and financial transactions. As part of this assessment, Post Properties
regularly engages in discussions with third parties regarding potential transactions, including discussions with other
companies in the multifamily real estate industry. As a result of their background and experience as directors of Post
Properties and in other capacities, the members of the Post Properties Board have substantial knowledge regarding the
multifamily real estate industry and its participants and sources of capital. Over the past several years, Post Properties
has engaged in discussions with multiple third parties, including private equity firms, entities affiliated with pension
and sovereign wealth funds, and strategic buyers, including those that are multifamily operators, regarding potential
business combinations and other strategic and financial transactions.

Most recently, during the first half of 2015, a private real estate investment company, referred to herein as Party A,
made an unsolicited approach to Post Properties to discuss potentially pursuing a strategic transaction involving Party
A and Post Properties. Mr. David P. Stockert, President and Chief Executive Officer of Post Properties, and the Chief
Executive Officer of Party A had preliminary discussions regarding the multifamily industry generally, as well as their
respective companies, and a potential transaction between Post Properties and Party A. The Post Properties Board also
authorized the sharing of confidential information pursuant to a confidentiality agreement with Party A. Following
these discussions, in May 2015, Party A submitted an initial verbal indication of interest of $66 in cash per share of
Post Properties common stock. The Post Properties Board held a special meeting to discuss this initial verbal
indication of interest. Following discussion, the Post Properties Board determined not to accept this proposal and
directed Mr. Stockert to reject this proposal but to continue engaging in discussions with Party A.

During the summer of 2015, Party A continued to engage in preliminary discussions including legal and financial due
diligence. Post Properties management and Party A s management also engaged in negotiations regarding valuation
and key transaction terms during the same period of time. At all times during these discussions, Party A stated that it
would not participate in any form of pre-signing auction process of Post Properties, but that it would be willing for the
definitive merger agreement to contain a provision, commonly known as a go-shop, that would allow Post Properties
to engage in a post-signing effort to solicit higher bids from potential acquirors. Members of senior management of
Post Properties emphasized in these negotiations
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that a buyer in any cash transaction not involving a pre-signing auction process would have to propose a price
representing a full value for Post Properties assets and business, and a substantial premium to the current trading price
of shares of Post Properties common stock. Following those negotiations, on July 3, 2015, Party A delivered a revised
preliminary non-binding indication of interest for an all-cash transaction for $69 per share, which represented a 21.7%
premium to the closing price of shares of Post Properties common stock on July 2, 2015. The Party A offer was not
contingent on any financing.

On July 6, 2015, the Post Properties Board held a special meeting with members of senior management,
representatives of Post Properties outside counsel, King & Spalding LLP, referred to herein as King & Spalding, and
representatives of J.P. Morgan, which had advised Post Properties in the past on certain financial matters, to discuss
the initial indication of interest. Following this discussion, the Post Properties Board authorized members of senior
management of Post Properties, King & Spalding and J.P. Morgan to continue discussions with Party A. The Post
Properties Board further authorized Post Properties to enter into an exclusivity agreement with Party A.

On July 6, 2015, Post Properties signed an exclusivity agreement with Party A. The exclusivity agreement contained a
provision commonly known as a fiduciary out, which would allow Post Properties to consider unsolicited
proposals. Following the signing of the exclusivity agreement, representatives of King & Spalding and the legal
counsel to Party A began negotiating the terms of a draft merger agreement and Party A continued legal, financial and
property-level due diligence.

In late July 2015, Party A informed Post Properties that it would not be able to confirm the proposed acquisition price
of $69 per share and that any additional offer would be expected to be materially lower than that amount. On

July 27, 2015, the Post Properties Board held a special meeting with members of senior management and
representatives from King & Spalding. Following discussion, the Post Properties Board determined not to proceed
with further discussions with Party A at that time.

Following the conclusion of discussions with Party A, the Post Properties Board and members of senior management
continued to review and assess Post Properties business, operations and financial performance.

In late January 2016, H. Eric Bolton, Jr., Chairman and Chief Executive Officer of MAA, and Mr. Stockert met in
person at the J.P. Morgan Real Estate CEO conference in Deer Valley, Utah and, among other things, briefly
discussed the possibility of a strategic transaction involving their two companies.

In early March 2016, Mr. Bolton contacted Mr. Stockert to discuss whether Post Properties would be interested in
exploring a potential strategic combination transaction with MAA. As part of this conversation, Messrs. Bolton and
Stockert discussed the potential strategic merits of such a transaction as well as the multifamily REIT sector generally.

On March 9, 2016, Messrs. Bolton and Stockert met in person in Atlanta, Georgia. At that meeting, Mr. Bolton
discussed the potential benefits of combining the two companies. Mr. Bolton shared an initial financial analysis with
respect to valuation. Mr. Bolton suggested an exchange ratio of 0.684 of a share of MAA common stock per
outstanding share of Post Properties common stock, which represented an 11% premium over the trading price of Post
Properties common stock at the time. Mr. Bolton, however, did not make a formal offer to pursue a transaction. Mr.
Stockert discussed the initial overture from MAA with Robert C. Goddard, III, Chairman of the Post Properties Board,
and Donald C. Wood, a member of the Post Properties Board and Chairman of the Post Properties Strategic Planning
and Investment Committee.

On March 14, 2016, Mr. Stockert and Mr. Bolton met again briefly at a dinner of apartment REIT chief executive
officers held annually in connection with the Citigroup Global Property Conference in Hollywood, Florida.
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On March 22, 2016, the MAA Board held a regular quarterly meeting in Memphis, Tennessee with members of MAA
senior management. During the meeting, Mr. Bolton informed the directors of his preliminary conversations with Mr.
Stockert regarding a potential strategic transaction with Post Properties and discussed the initial financial analysis
conducted by MAA senior management with respect to valuation.

During the week of March 21, 2016, following the industry meeting, Mr. Stockert called Mr. Bolton to communicate
that for Post Properties to consider any transaction with MAA, Post Properties would need to be convinced that the
transaction was strategically important to MAA and that the MAA Board was committed to the transaction. In

addition, Mr. Stockert emphasized that the evaluation of any transaction would need to be accomplished expeditiously
and without disruption to Post Properties business, and that any exchange ratio would take into account the relative net
asset values of the two portfolios. Mr. Stockert further communicated that any decision by Post Properties to enter into
serious discussions regarding a strategic transaction would be ultimately based on price and value, lack of disruption

to the business, certainty to close, lack of conditionality and a thorough review from the Post Properties Board. Mr.
Bolton responded that MAA would keep these factors in mind as MAA continued to evaluate a potential strategic
transaction with Post Properties.

On May 17, 2016, the MAA Board held a regular quarterly meeting in Memphis, Tennessee with members of MAA
senior management. At this meeting, Mr. Bolton summarized his communications with Mr. Stockert and reviewed the
potential strategic merits of a combination with Post Properties. The MAA Board discussed, among other things, the
potential fit of the portfolios, the two companies complementary business strategies, potential operating and cost
synergies, increased diversification of the portfolio and other potential benefits and challenges.

On June 29, 2016, Mr. Stockert and Mr. Bolton met again in Atlanta, Georgia. Mr. Bolton indicated he had discussed
a potential strategic transaction with Post Properties with the MAA Board and that the MAA Board saw the strategic
merit of the combination. Mr. Bolton outlined the potential benefits of the combination, including the fact that the
combined company would be the leading apartment REIT in the Sunbelt region, may benefit from an improved
market and product mix and could be better positioned to achieve improved returns throughout future economic and
real estate cycles. Mr. Bolton also provided financial analysis that MAA had prepared regarding the potential
combination and again proposed an exchange ratio of 0.684 of a share of MAA common stock per outstanding share
of Post Properties common stock, which represented a 20% premium over the then-current trading price of Post
Properties common stock.

Mr. Stockert again called Mr. Goddard and Mr. Wood to discuss the conversation between Mr. Stockert and Mr.
Bolton, including the proposed exchange ratio. As part of the evaluation of the proposal, Messrs. Stockert, Goddard
and Wood agreed that Mr. Stockert should continue engaging with Mr. Bolton. Messrs. Goddard and Wood directed
Mr. Stockert to negotiate with Mr. Bolton for a higher exchange ratio. Messrs. Goddard and Wood told Mr. Stockert
that they were interested in continuing discussions with Mr. Bolton to better understand the MAA Board s depth of
commitment to the potential strategic transaction with Post Properties and the value and benefits to Post Properties
and its shareholders of such a transaction.

On July 6, 2016, Mr. Stockert called Mr. Bolton to convey that for any transaction to progress, MAA would have to
offer a higher exchange ratio and would have to convince the Post Properties Board of the MAA Board s commitment
to the transaction. In addition, MAA would need to demonstrate that it was prepared to move through an expeditious
and non-disruptive due diligence process and negotiation of a merger agreement.

On July 7, 2016, Mr. Bolton called Mr. Stockert and indicated that for MAA to offer a higher exchange ratio, MAA
would need additional information about overhead, property operating cost, and development and
redevelopment/renovation activity.
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Post Properties common stock and would have to demonstrate both the commitment of the MAA Board to the
strategic transaction and that MAA was prepared to move quickly to conclude due diligence and finalize the terms of a
merger agreement. Mr. Bolton told Mr. Stockert that additional information from Post Properties would be helpful to
evaluate whether an increased exchange ratio was possible. Mr. Stockert responded that he did not believe sharing
confidential information was necessary at this stage and that Post Properties publicly available information was
sufficient for MAA to evaluate an increase. Mr. Stockert also reiterated that execution and certainty to close would be
important factors in the decision of the Post Properties Board as to whether to pursue a potential combination. Mr.
Bolton told Mr. Stockert that the MAA Board would be meeting on July 13, 2016 and that he would provide Mr.
Stockert with additional information following that meeting.

On July 13, 2016, the MAA Board held a special meeting with members of MAA senior management and
representatives of Citi, MAA s financial advisor, and Goodwin Procter LLP, referred to herein as Goodwin, MAA s
primary counsel. Mr. Bolton first provided background information on the potential strategic combination transaction
with Post Properties. Representatives from Citi next presented a preliminary financial analysis relating to the potential
strategic transaction, highlighting the proposed structure of the deal and a potential range of exchange ratios for the
transaction that included a discussion of the implied premium to Post Properties based on MAA s current stock price,
the current trading premium and a comparison to current net asset value of both companies, as well as the potential
total synergies achievable from the transaction. Representatives from Citi also reviewed the pro forma impact for the
proposed transaction and discussed various pro forma financial and leverage metrics relating to the combined

company and provided the MAA Board with customary relationship disclosure regarding MAA and Post Properties.
The MAA Board also discussed, among other things, the potential implications of a 100% stock transaction versus a
combination stock and cash transaction, the assumptions underlying Citi s preliminary financial analysis, and the
strategic rationale of a potential transaction including the investment concentration impact for individual markets, new
Post Properties markets that would be added to the MAA portfolio, and the increased levels of development from the
Post Properties development portfolio and related risks. The MAA Board then discussed the Post Properties Series A
preferred stock, branding opportunities, the expected impact of the transaction to MAA s credit rating, the recent
departure of Post Properties chief financial officer, potential culture issues, and other strategic benefits and risks of the
proposed transaction. The MAA Board also discussed with Goodwin the appropriate number of potential board seats
for Post Properties in a combined company and next steps in exploring a strategic combination transaction with Post
Properties. The MAA Board then authorized Mr. Bolton to pursue a non-binding letter of intent with Post Properties.

On July 13, 2016, following the MAA Board meeting, Mr. Bolton called Mr. Stockert and communicated that the
MAA Board was supportive of a potential strategic transaction with Post Properties. Mr. Bolton told Mr. Stockert that
the MAA Board authorized him to offer an exchange ratio of 0.70 of a share of MAA common stock per outstanding
share of Post Properties common stock. Mr. Bolton emphasized that MAA believed at such time that the potential
combination would create approximately $19.5 million in synergies. Mr. Bolton told Mr. Stockert that MAA could
deliver a draft term sheet to Post Properties within a day and could be in a position to deliver a draft merger agreement
within a week. Mr. Bolton also communicated that MAA could complete due diligence and negotiate a transaction
within three weeks. In addition, Mr. Bolton communicated his assumption that, following the merger, Post Properties
would obtain two of twelve seats on the MAA Board. Mr. Stockert responded that he would consider this proposal and
discuss with the Post Properties Board at a meeting scheduled for July 22, 2016.

On July 21, 2016, in light of the fact that Post Properties and J.P. Morgan had not entered into a formal engagement
letter, Post Properties and J.P. Morgan signed a letter agreement that provided customary indemnification to J.P.
Morgan for the advice it would provide to the Post Properties Board at the upcoming Post Properties Board meeting
on July 22, 2016. J.P. Morgan also provided the Post Properties Board with customary relationship disclosure
regarding MAA.

Table of Contents 112



Edgar Filing: ING GROEP NV - Form 6-K

On July 22, 2016, the Post Properties Board held a special meeting with representatives of King & Spalding and J.P.
Morgan in attendance. Mr. Stockert outlined MAA s proposal, including the proposed exchange ratio,

73

Table of Contents 113



Edgar Filing: ING GROEP NV - Form 6-K

Table of Conten

and discussed other conversations he had previously engaged in with other potential suitors. In particular, Mr. Stockert
discussed a publicly traded apartment REIT, referred to herein as Party B. Mr. Stockert reminded the Post Properties
Board that Post Properties had engaged in discussions with Party B in the past both during Post Properties
publicly-announced auction process several years prior and again after the conclusion of the auction process. Mr.
Stockert also reminded the Post Properties Board that these discussions included preliminary discussions with respect
to value, but that Party B had never shown an interest in a strategic transaction that adequately valued Post Properties
assets and business. In particular, Mr. Stockert noted that Post Properties had countered an initial proposal regarding a
stock-for-stock merger with Party B a number of years ago, encouraging Party B to evaluate an exchange ratio based
on relative net asset values, but that Party B had ceased communication and had not engaged with Post Properties
again regarding a strategic transaction since that time. Mr. Stockert also discussed conversations he had held in the
past two years with three private equity firms, none of which had indicated an interest in a transaction at levels
approaching Post Properties internal estimates of net asset values and that there had been no further indication of any
interest in a strategic transaction with Post Properties by Party A since July 2015. Representatives of King & Spalding
then provided an overview of the Post Properties Board s fiduciary duties. Representatives of J.P. Morgan discussed
Post Properties and MAA s portfolio metrics and geography and discussed the relative share price performance of Post
Properties, MAA, Party B and the multifamily REIT sector generally. Representatives of J.P. Morgan discussed with
the Post Properties Board a preliminary financial analysis of a proposed business combination with MAA based on
Post Properties then-current trading price and MAA s proposal. In addition, representatives of J.P. Morgan discussed,
based on public information, the financial impact of a proposed combination of MAA and Post Properties at various
offer prices for Post Properties. Representatives of J.P. Morgan also discussed with the Post Properties Board an
overview of certain strategic alternatives available to Post Properties, including but not limited to a transaction with
MAA. As part of this discussion, J.P. Morgan reviewed with the Post Properties Board the universe of potential
strategic and financial buyers, their strategic fit with Post Properties and their likely interest (or lack thereof) in a
transaction at the value proposed by MAA.

During the July 22, 2016 Post Properties Board meeting, the Post Properties Board evaluated and considered, with the
assistance of their legal and financial advisors, the financial and other terms of MAA s proposal, MAA s ability and
interest in a potential strategic transaction, the strategic fit associated with a combination of Post Properties and MAA
(including the combined company becoming the leading apartment company in the Sunbelt region), the discussions
with MAA to date, the proposed due diligence process, the universe of potential strategic and financial buyers, their
potential strategic fit with Post Properties and their likely interest (or lack thereof) in a transaction at the value
proposed by MAA, the potential limited universe of acquirors in the context of a cash sale and the realistic constraints
on a cash acquiror by internal rates of return and limits on leverage imposed by the financing markets, historic
discussions with other potential bidders, and whether the exchange ratio in MAA s acquisition proposal was at a
sufficient level to warrant further conversation regarding a potential strategic transaction. The Post Properties Board
also discussed certain strategic alternatives, including (i) continuing to pursue Post Properties existing business
strategy as an independent, stand-alone company and not engaging in any strategic transaction with any third party,
(i1) exploring possible cash sale transactions and (iii) exploring other strategic combinations with public

companies. The Post Properties Board instructed Mr. Stockert to ask MAA to evaluate a higher exchange ratio of
0.715 of a share of MAA common stock per outstanding share of Post Properties common stock. The Post Properties
Board asked Mr. Stockert and Mr. Goddard to convene another meeting after receiving feedback from MAA. The Post
Properties Board agreed it would be willing to enter into a confidentiality agreement with MAA to provide them with
additional information to allow MAA to evaluate increasing the proposed exchange ratio. The Post Properties Board
directed King & Spalding to draft a confidentiality agreement with MAA. The Post Properties Board also directed
King & Spalding to discuss the scope of potential due diligence with MAA.

Later on July 22, 2016, following the Post Properties Board meeting, Mr. Stockert communicated the Post Properties
Board s proposal regarding a higher exchange ratio to Mr. Bolton and communicated that Post Properties would be
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based on an exchange ratio of 0.71 of a share of MAA common stock per outstanding share of Post Properties
common stock. Mr. Stockert responded that he would discuss this proposal with the Post Properties Board.

Also on July 22, 2016, representatives of King & Spalding provided a draft confidentiality agreement to Goodwin and
MAA also provided members of senior management of Post Properties with a document request list for legal due
diligence.

On July 23, 2016, representatives of Goodwin and representatives of King & Spalding discussed the scope of potential
due diligence. Representatives of King & Spalding noted that they would expect any diligence efforts to be reciprocal
given that Post Properties shareholders would own immediately following the transaction at least 30% of the surviving
company.

On July 24 and 25, 2016, representatives of Goodwin and representatives of King & Spalding negotiated the terms of
the confidentiality agreement, the draft of which provided by King & Spalding included a standstill provision that
would prohibit MAA from engaging in certain transactions during an 18-month period. Among other items, Goodwin
requested that the 18-month standstill fall away if Post Properties entered into a definitive agreement to sell the
company to another party. After King & Spalding discussed the standstill provision with Mr. Goddard and Mr.
Stockert, Post Properties agreed to this change. On July 25, 2016, Post Properties and MAA signed the confidentiality
agreement.

On July 26, 2016, the Post Properties Board held a special meeting to evaluate the July 22, 2016 proposal from MAA
that included an exchange ratio of 0.71 of a share of MAA common stock per outstanding share of Post Properties
common stock. Representatives of King & Spalding and J.P. Morgan also attended. Mr. Stockert provided the Post
Properties Board with an overview of MAA s proposal. Representatives of J.P. Morgan discussed with the Post
Properties Board its preliminary financial analysis of MAA s proposal and how the most recent proposal compared to
MAA s prior proposals and to precedent stock-for-stock mergers. Representatives of King & Spalding gave a
presentation regarding the Post Properties Board s fiduciary duties. After these presentations, the Post Properties Board
discussed the terms and implications of the proposal received from MAA. The Post Properties Board agreed that Post
Properties should continue to move forward with discussions regarding the proposed strategic transaction and
instructed Mr. Stockert to ask Mr. Bolton for a term sheet that included additional deal terms so that the Post
Properties Board could more fully evaluate the proposal. The Post Properties Board directed representatives of King &
Spalding to evaluate any term sheet sent by representatives of MAA, to discuss the key provisions with Mr. Stockert
and J.P. Morgan and to negotiate the terms with representatives of MAA. Pursuant to the Post Properties Board s
direction, Mr. Stockert asked Mr. Bolton for a term sheet following the Post Properties Board Meeting.

Later on July 26, 2016, representatives of Goodwin provided a detailed term sheet to Post Properties that outlined
material terms of the proposed strategic transaction. Among other items, the term sheet contemplated a 30-day
exclusivity period as a condition to MAA s continued negotiations, coupled with a seven-day automatic extension
unless affirmatively terminated by Post Properties or MAA. Pursuant to the Post Properties Board s direction, King &
Spalding discussed the key provisions of the term sheet with Mr. Stockert and representatives of J.P. Morgan that
same day. Among the provisions discussed were the exclusivity period, the no-shop covenant, termination rights and
fees and other deal protection terms. After those discussions, Mr. Stockert instructed King & Spalding to engage with
Goodwin to better understand whether MAA would be willing to include a go-shop provision in the definitive merger
agreement. Mr. Stockert directed King & Spalding to reach out to Goodwin to discuss including in the draft term sheet
a provision that the definitive merger agreement would contain a go-shop provision and determined to discuss the
proposed exclusivity terms with the Post Properties Board.
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further noted that if Post Properties were to consider exclusivity, it would be important to include a go-shop provision,
a lower termination fee or an alternative deal protection structure that would allow for the submission of competing
proposals by any interested parties following the signing of a definitive merger agreement with MAA. Representatives
of Goodwin said that they would discuss these requests with MAA and did so on July 27, 2016.

On July 28, 2016, representatives of Citi contacted representatives of J.P. Morgan to communicate that MAA would
be willing to discuss a potential two-tier termination fee structure, which would involve a lower termination fee being
payable during an initial window and a higher termination fee being payable during the remainder of the period
between signing and closing.

Later on July 28, 2016, representatives of Goodwin communicated to representatives of King & Spalding that MAA
was unwilling to entertain any discussions regarding a go-shop as part of the deal structure, but that MAA would
consider a two-tier termination fee structure. Representatives of Goodwin underscored that MAA expected that any
lower termination fee would be payable during an initial window to provide any other interested parties an opportunity
to make competing bids based on the lower termination fee but that once that window was over, it would not be
extended for any reason. Representatives of Goodwin also suggested that the termination fee payable following the
initial window would be an amount equal to approximately 4% of equity value. Representatives of Goodwin also
indicated that MAA would be willing to discuss a single-tier termination fee at a level lower than 4% of equity value
but higher than the lower fee envisioned by a two-tier termination fee structure. Representatives of Goodwin also
underscored that MAA was willing to pursue a transaction quickly as an incentive for Post Properties to provide MAA
with exclusivity. Representatives of Goodwin further communicated that they would be sending Post Properties a
draft merger agreement later in the day.

Also on July 28, 2016, Mr. Bolton spoke with Mr. Stockert and emphasized that MAA was in a position to move
quickly to complete due diligence and negotiate a merger agreement, but only if Post Properties was prepared to move
forward and negotiate on an exclusive basis with MAA.

Also on July 28, 2016, Post Properties opened a virtual data room with due diligence information for MAA.
Representatives of Goodwin sent an initial draft merger agreement to Post Properties and representatives of King &
Spalding later that evening.

On July 29, 2016, MAA opened a virtual data room with due diligence information for Post Properties. That same
day, the Post Properties Board held a special meeting with representatives of King & Spalding and J.P. Morgan in
attendance. J.P. Morgan provided the Post Properties Board with an update on the multifamily sector and MAA s and
Post Properties relative share price performance following earnings announcements by MAA and other multifamily
REITs. Representatives of King & Spalding provided a summary of the terms proposed by MAA in the term sheet and
draft merger agreement provided by MAA. Representatives of King & Spalding highlighted, among other items, that
MAA (i) was insistent on exclusivity, (ii) included in its draft merger agreement a provision, commonly known as a
no-shop provision, that would restrict the ability of Post Properties (but not MAA) to solicit other acquisition
proposals after the signing of a definitive agreement, subject to certain exceptions for the Post Properties Board to
consider unsolicited superior proposals, (iii) asked in the draft merger agreement for a termination fee payable by Post
Properties to MAA if Post Properties materially breached its obligations under the no-shop covenant, if the Post
Properties Board changed its recommendation or if Post Properties terminated the agreement to enter into a superior
proposal and (iv) asked in the draft merger agreement for expense reimbursement if the Post Properties shareholders
disapprove the merger transaction with MAA (even in a scenario where the failure of Post Properties shareholders to
approve the merger transaction with MAA is not followed by Post Properties acceptance of an alternative transaction,
which circumstance is commonly known as a naked no vote ), if the Post Properties Board changed its
recommendation or if Post Properties terminated the agreement to enter into a superior proposal. Representatives of
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At the July 29, 2016 meeting, representatives of J.P. Morgan discussed with the Post Properties Board the financial
aspects of the current proposal provided by MAA, and they further discussed strategic alternatives available to Post
Properties including but not limited to the potential strategic transaction with MAA and a potential strategic
transaction with Party B. The Post Properties Board discussed certain strategic alternatives, including (i) continuing to
pursue Post Properties existing business strategy as an independent, stand-alone company and not engaging in any
strategic transaction with any third party, (ii) exploring possible cash sale transactions and (iii) exploring other
strategic combinations with public companies. The Post Properties Board also discussed the advantages and
disadvantages of a strategic transaction with MAA as opposed to Party B, including the potential benefits of becoming
the leading Sunbelt apartment REIT and the potential benefits of increased diversification across submarkets and
rental price points and less exposure to more volatile markets, such as Houston and Washington, D.C. The Post
Properties Board concluded that, taking into account all considerations, MAA was the best long-term strategic deal
available for Post Properties.

At the July 29, 2016 meeting, representatives of J.P. Morgan reviewed with the Post Properties Board the constraints
on potential financial and other cash buyers ability to achieve on a cash basis the per share value implied by the 0.71
exchange ratio of a share of MAA common stock per outstanding share of Post Properties common stock offered by
MAA.

At the July 29, 2016 meeting, King & Spalding further reviewed the Post Properties Board s fiduciary duties in the
context of evaluating a potential strategic transaction with MAA.

At the July 29, 2016 meeting, representatives of J.P. Morgan and King & Spalding discussed with the Post Properties
Board precedent pre-announcement market checks and go-shops in strategic transactions, as well as precedent
termination fee levels and terms for go-shop provisions, including the publicly available data which highlighted the
relatively low incidence of go-shops in strategic stock-for-stock mergers. Representatives of King & Spalding
discussed with the Post Properties Board other details regarding deal protection and the related drafting of the no-shop
covenant. Representatives of King & Spalding also discussed with the Post Properties Board how a two-tier
termination fee structure would work, including the termination events that would trigger the payment of a termination
fee and/or expense reimbursement. The Post Properties Board noted that, given the high profile of an announced
transaction between Post Properties and MAA and the fact that the terms of the merger agreement would be publicly
available, any potential bidder would have the knowledge and time to be able to make, and reach agreement with Post
Properties regarding, an unsolicited superior proposal during the period of time in which a lower termination fee
would be payable. The Post Properties Board discussed certain precedent transactions that contained two-tier
termination fee structures and the amount of such termination fees. Following this discussion, the Post Properties
Board directed members of senior management, J.P. Morgan and King & Spalding regarding parameters for
negotiating deal protection generally, the inclusion of a two-tier termination fee structure and the relative amount of
the termination fees in such structure and which termination events should trigger the payment of a termination fee
and/or expense reimbursement.

At the July 29, 2016 meeting, Mr. Stockert reiterated that he understood that MAA had a strong desire for exclusivity
and that MAA wanted to quickly negotiate a transaction and commence further due diligence. The Post Properties
Board discussed MAA s proposed terms in detail and approved entering into a short-term exclusivity agreement and
proceeding with negotiations over the near term, subject to MAA s agreement to a two-tier termination fee with market
terms generally consistent in amount and tenor to termination fees in transactions with go-shop provisions. The Post
Properties Board directed Mr. Stockert, King & Spalding and J.P. Morgan to continue working with MAA while the
key terms were being negotiated and to pursue the negotiations of the exclusivity agreement and deal protection terms
within the parameters the Post Properties Board had set. The Post Properties Board agreed that it would reconvene to
discuss further if representatives of King & Spalding and representatives of Goodwin could not agree to market terms
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communicate that Post Properties willingness to enter into an exclusivity agreement and proceed quickly to negotiate
a transaction would be conditioned on MAA agreeing to the key terms of a two-tier termination fee structure.

On July 29, 2016, representatives of King & Spalding sent representatives of Goodwin a revised draft of the
exclusivity agreement and a proposal for a two-tier termination fee. The exclusivity agreement reduced the original
30-day proposal to a period through August 15, 2016. The key terms of the two-tier termination fee proposal made by
Post Properties were as follows (i) a termination fee of 1.25% of equity value payable by Post Properties to MAA if
(A) Post Properties terminated the merger agreement to enter into a superior proposal made by a potential acquiror
that submitted an acquisition proposal during the first 35 days after signing and Post Properties entered into a binding
agreement in respect of such acquisition proposal within 60 days of signing or (B) MAA terminated the merger
agreement in response to the Post Properties Board changing its recommendation in response to an acquisition
proposal submitted by a potential acquiror during the first 35 days after signing and Post Properties entered into a
binding agreement in respect of such acquisition proposal within 60 days of signing, (ii) a termination fee of 2.5% of
equity value thereafter and (iii) no expense reimbursement under any circumstances. Representatives of Goodwin
requested that representatives of King & Spalding also provide a markup of the no-shop section of the merger
agreement so that MAA could evaluate that markup along with the exclusivity letter.

Later on July 29, 2016, at the direction of the Post Properties Board, Mr. Stockert communicated to Mr. Bolton that
Post Properties would move forward on an exclusive basis with MAA if MAA were willing to agree to a reasonable
two-tier termination fee structure. Mr. Bolton communicated that MAA was in a position to complete negotiations and
due diligence by August 15, 2016.

On July 30, 2016, pursuant to Goodwin s request, representatives of King & Spalding sent a markup of the no-shop
provisions of the merger agreement to Goodwin. Among other items, the King & Spalding markup made the no-shop
binding on MAA in addition to Post Properties. Representatives of King & Spalding and Goodwin continued to
negotiate the language of the exclusivity letter that same day.

On July 31, 2016, representatives of Goodwin sent a counterproposal on the two-tier termination fee and a revised
markup of the no-shop provision to representatives of King & Spalding. The counterproposal contained the following
terms (i) a termination fee of 1.625% of equity value payable by Post Properties to MAA if (A) Post Properties
terminated the merger agreement to enter into a superior proposal made by a potential acquiror that submitted an
acquisition proposal during the first 21 days after signing or (B) MAA terminated the merger agreement in response to
the Post Properties Board changing its recommendation in response to an acquisition proposal submitted by a potential
acquiror during the first 21 days after signing, (ii) a termination fee of 3.8% of equity value thereafter, (iii) expense
reimbursement up to a cap of $10 million payable by either party to the other party whenever a termination fee would
be payable and (iv) the no-shop provision would be binding on Post Properties but not MAA.

On August 1, 2016, pursuant to the Post Properties Board s direction, representatives of King & Spalding distributed a
markup of the merger agreement and an issues list to Post Properties and J.P. Morgan. Representatives of King &
Spalding discussed the revised two-tier termination fee proposal with members of senior management of Post
Properties and representatives of J.P. Morgan that afternoon, including a discussion on the market data for the size of
termination fees and when such termination fees would be payable, the advantages and disadvantages of certain
counterproposals that Post Properties could make to MAA and next steps with respect to timing.

Later on August 1, 2016, based on feedback from members of senior management of Post Properties and
representatives of J.P. Morgan and within the parameters previously outlined by the Post Properties Board,
representatives of King & Spalding contacted representatives of Goodwin that evening to relay the following
proposal (i) a termination fee of 1.5% of equity value payable if (A) Post Properties terminated the merger
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agreement to enter into a superior proposal made by a potential acquiror that submitted an acquisition proposal during
the first 35 days after signing or (B) MAA terminated the merger agreement in response to the Post Properties Board
changing its recommendation in response to an acquisition proposal submitted by a potential acquiror during the first
35 days after signing, which date, in each case, would be subject to extension periods to account for any matching
rights exercised by MAA, (ii) a termination fee of 3.0% of equity value thereafter, (iii) expense reimbursement up to a
cap of $10 million, which would be payable by either party in any situation where the termination fee would also be
payable, (iv) the no-shop provision would be binding on MAA in addition to Post Properties, (v) no termination fee or
expense reimbursement would be payable in respect of a naked no vote, (vi) the fiduciary out from the exclusivity
provision would be removed given the short duration of the initial exclusivity period (i.e., through August 15, 2016)
and (vii) a monetary limit on the transactions in which MAA could engage during the period between signing and
closing.

Also on August 1, 2016, Post Properties signed the J.P. Morgan engagement letter with respect to the proposed
transaction.

Also on August 1, 2016, representatives of Goodwin called representatives of King & Spalding to discuss the
two-tiered termination fee proposal sent by King & Spalding earlier that day. At the outset of the call, representatives
of Goodwin told representatives of King & Spalding that they were not calling to negotiate the proposal on MAA s
behalf; however, they were authorized to offer a counterproposal. Goodwin communicated that both of King &
Spalding s proposals regarding the amount of the two-tiered termination fee (1.5% of equity value during the initial
period and 3.0% of equity value thereafter, plus expense reimbursement up to a cap of $10 million in each case) were
acceptable to MAA. Representatives of Goodwin also indicated that MAA would be willing to accept two alternatives
with respect to the initial period for determining when the termination fee of 1.5% of equity value would be

payable (i) 28 days from signing, which period would not be extended to account for any matching rights exercised by
MAA, or (ii) 21 days from signing, which period would be extended to account for any matching rights exercised by
MAA. Representatives of Goodwin told representatives of King & Spalding that MAA would agree that the no-shop
provision would be binding on both Post Properties and MAA. In addition, representatives of Goodwin proposed that
MAA would be prohibited from engaging in transactions in excess of $1 billion in the aggregate during the period
between signing and closing. Representatives of Goodwin also asked for a reciprocal expense reimbursement up to a
cap of $10 million in the event of a naked no vote from either Post Properties shareholders or MAA s

shareholders. Following this conversation with representatives of Goodwin, representatives of King & Spalding
discussed the revised proposal with members of senior management of Post Properties and representatives of J.P.
Morgan. Members of senior management of Post Properties told representatives of King & Spalding that the proposal
from Goodwin was generally acceptable, subject to ultimate approval of the deal protection terms and the merger
agreement by the Post Properties Board; however, neither alternative was acceptable with respect to the initial period
for determining when the termination fee of 1.5% of equity value would be payable.

On August 2, 2016, representatives of King & Spalding sent MAA a summary of Post Properties response to MAA s
proposal. Post Properties requested that the initial period for determining when the termination fee of 1.5% of equity
value would be payable would be 30 days, which period would be extended to account for any matching rights
exercised by MAA. Later in the evening of August 2, 2016, representatives of Goodwin confirmed that the terms as
proposed by representatives of King & Spalding were acceptable to MAA. Based on that communication, Post
Properties and MAA signed an exclusivity agreement that would expire on August 15, 2016 but that would
automatically renew every seven days unless Post Properties or MAA gave notice to the other party that it was
terminating the agreement. That same day, at the Post Properties Board s direction, representatives of King & Spalding
sent a revised draft of the merger agreement to representatives of Goodwin. Among other items, this revised draft
provided that following the merger, Post Properties would obtain three of thirteen seats on the MAA Board, which
increased board representation was later agreed to by MAA.
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regarding King & Spalding s revisions to (i) the representations and warranties of both Post Properties and MAA,
(i1) the covenant related to the conduct of business of Post Properties and MAA between signing and closing, (iii) the
no-shop and employee matters covenants and (iv) the termination provisions of the merger agreement. Later that day,
representatives of King & Spalding discussed the open issues list with members of senior management of Post
Properties. At Post Properties direction, representatives of King & Spalding called representatives of Goodwin to
discuss the items contained on the list.

On August 5, 2016, representatives of Goodwin sent Post Properties and representatives of King & Spalding a revised
draft of the merger agreement.

On August 6, 2016, representatives of King & Spalding sent a revised draft of the merger agreement to MAA and
representatives of Goodwin. The revised draft included, among other things, revisions to the no-shop covenant related
to the standard for the Post Properties Board s fiduciary determination, a removal of the termination fee (but a retention
of the expense reimbursement) that would be payable as a result of a material breach of the no-shop covenant and
revisions to certain closing mechanics and closing conditions.

Throughout the week of August 7, 2016, MAA and Post Properties continued to engage in mutual due diligence.
Diligence efforts were largely completed by August 12, 2016 with confirmatory diligence finalized over that weekend.

On August 7, 2016, representatives of Goodwin sent Post Properties and representatives of King & Spalding a list of
open issues on the merger agreement. Representatives of King & Spalding discussed with representatives of Goodwin,
among other items, the mechanics for an extension of closing at MAA s election. Representatives of Goodwin and
representatives of King & Spalding also discussed details of the no-shop covenant, the termination right and remedies
in respect of a breach of the no-shop covenant and the contours of when the first-tier termination fee would be
payable.

On August 8, 2016, Mr. Bolton and Mr. Stockert met in person in Atlanta, Georgia to discuss further synergies
between the two companies and details of the employee covenants in the merger agreement to provide each Post
Properties employee who remains employed after the closing with certain compensation, benefits and severance
payments for specified periods of time following the mergers. They also met with David Ward, Post Properties
Executive Vice President and Chief Investment Officer, and conducted property visits. That evening, Mr. Bolton had
dinner with Mr. Goddard and Mr. Stockert to discuss the transaction.

Also on August 8, 2016, representatives of King & Spalding and representatives of Goodwin discussed further the
details of when the lower termination fee would be payable and the details of the no-shop covenant and the
termination right and remedies in respect of a breach of the no-shop covenant. Later that day, representatives of
Goodwin sent Post Properties and representatives of King & Spalding a revised draft of the merger agreement.

On August 9, 2016, representatives of King & Spalding discussed the revised draft of the merger agreement with
representatives of Goodwin to clarify certain provisions and further discussed certain details of the no-shop covenant
and the termination right and remedies in respect of a breach of the no-shop covenant. Later that day, representatives
of King & Spalding sent a revised draft of the merger agreement to representatives of Goodwin. Representatives of
Goodwin also circulated drafts of its Section 368 tax opinion and the representation letters from MAA supporting
Goodwin s and King & Spalding s Section 368 tax opinions.

On August 10, 2016, representatives of King & Spalding circulated a draft of the representation letter from Post
Properties supporting the Goodwin and King & Spalding Section 368 tax opinions. Bass, Berry & Sims PLC, referred
to herein as Bass Berry, counsel to MAA, circulated drafts of its REIT opinion relating to MAA and the supporting
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Later on August 10, 2016, representatives of King & Spalding called representatives of Goodwin to discuss the
merger agreement. Later that day, representatives of Goodwin sent a revised draft of the merger agreement to
representatives of King & Spalding.

Later on August 10, 2016, the MAA Board was provided current drafts of the merger agreement and other transaction
documents as well as a summary of the terms of the merger agreement prepared by Goodwin.

Also on August 10, 2016, J.P. Morgan provided the Post Properties Board with an updated customary relationship
disclosure regarding MAA.

On August 11, 2016, representatives of King & Spalding circulated drafts of its Section 368 tax opinion and its REIT
opinion relating to Post Properties, together with representation letters from Post Properties and MAA supporting the
REIT opinion. Representatives of King & Spalding, Goodwin, and Bass Berry discussed and resolved open points on
these documents on August 11, 2016 and August 12, 2016. Final forms of the Section 368 tax opinions and supporting
representation letters from MAA and Post Properties were circulated on August 11, 2016 and final forms of the REIT
opinions and supporting representation letters from MAA and Post Properties were circulated on August 12, 2016.

On August 11, 2016, Post Properties Board held a special meeting. Representatives of J.P. Morgan and King &
Spalding were also in attendance. Mr. Stockert provided an overview of the discussions that had occurred since the
Post Properties Board s last meeting and the status of negotiations with MAA. Mr. Stockert also provided an overview
of the financial, legal, accounting, tax, human resources, litigation, environmental and breakage cost due diligence that
Post Properties had conducted on MAA. Finally, Mr. Stockert discussed his meeting with Mr. Bolton and Mr.

Goddard on August 8, 2016.

At the August 11, 2016 meeting, representatives of J.P. Morgan and King & Spalding discussed with the Post
Properties Board an update on the negotiation process, including an overview of the status of the mutual due diligence
process, how the merger agreement negotiations were progressing, the status of the preparation of potential
shareholder communications regarding the potential announcement of a transaction and the timetable for steps
between signing and closing a transaction. The Post Properties Board also reviewed and discussed with J.P. Morgan
the strategic rationale for the combination of the companies. The Post Properties Board then discussed certain benefits
of the transaction, including (i) an increased scale and diversification across Sunbelt markets, (ii) a diversification of
the Post Properties portfolio away from markets with high exposure to new supply, (iii) Post Properties development
expertise, (iv) an increased earnings power with synergy and efficiency potential, (v) an enhanced investment-grade
pro forma balance sheet and (vi) an increased float for an overlapping shareholder base.

At the August 11, 2016 meeting, representatives of J.P. Morgan discussed an update of its preliminary financial
analysis of the proposed transaction, noting that this preliminary analysis was based on financial forecasts that were
prepared by management of Post Properties, with respect to Post Properties, and by management of MAA and
provided to management of Post Properties, with respect to MAA (which were adjusted by management of Post
Properties and provided to J.P. Morgan for use in preparing its financial analysis) and that prior preliminary financial
analysis had been derived from analyst estimates. Additionally, J.P. Morgan s analysis addressed the impact of
projected synergies prepared by management of MAA and provided to it by management of Post Properties.

At the August 11, 2016 meeting, the Post Properties Board discussed J.P. Morgan s preliminary financial analysis in
detail and asked questions of representatives of J.P. Morgan. The Post Properties Board discussed the price implied by
the exchange ratio, including by discussing the highly attractive value that it provided to the holders of shares of Post
Properties common stock as compared to other potential strategic alternatives. The Post Properties Board discussed

the relative trading of the two companies since the Post Properties Board s initial meeting to discuss MAA s proposal.
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At the August 11, 2016 meeting, representatives of King & Spalding provided a detailed summary of the proposed
merger agreement, referring to a summary distributed to the Post Properties Board in advance of the meeting. As part
of the discussion, representatives of King & Spalding walked the Post Properties Board through the details of the
two-tier termination fee structure, the events that would trigger the payment of a termination fee and/or expense
reimbursement, the details of the no-shop covenant and related deal protection provisions in the merger

agreement. The Post Properties Board asked questions of representatives of King & Spalding and discussed deal
protection generally.

At the August 11, 2016 meeting, the members of the Post Properties Board discussed the financial analysis from J.P.
Morgan and the legal summary from King & Spalding at length and concluded that they remained comfortable with
proceeding with final negotiations and due diligence. The Post Properties Board noted, however, that the relative
trading price of the two stocks through August 12, 2016 would be a factor that it would consider at its next meeting on
August 14, 2016. The Post Properties Board directed representatives of J.P. Morgan to update J.P. Morgan s financial
analysis for the August 14, 2016 Post Properties Board meeting based on trading information through the end of the
week. Representatives of J.P. Morgan agreed to do so. Additionally, representatives of King & Spalding explained
that the final version of the merger agreement, together with all exhibits and disclosure letters would be made
available for the Post Properties Board in advance of the August 14, 2016 Post Properties Board meeting, together
with an updated summary presentation.

Later on August 11, 2016, following the Post Properties Board Meeting, Mr. Stockert reached out to Mr. Bolton to let
him know that the Post Properties Board was still comfortable proceeding with the strategic transaction.

On August 12, 2016, Goodwin sent comments to the Post Properties disclosure letter. In addition, on August 12, 2016,
representatives of King & Spalding discussed with representatives of Goodwin open issues with respect to the Post
Properties disclosure letter and the MAA disclosure letter.

Later on August 12, 2016, the MAA Board held a special meeting with members of MAA s senior management and
representatives from Citi and Goodwin. At the meeting, the MAA Board approved the Citi engagement letter and,
after execution of the Citi engagement letter, representatives from Citi summarized the valuation methodologies used
in its valuation of MAA and Post Properties, the results of that analysis and the key financial highlights relating to the
transaction with Post Properties. After a discussion by the MAA Board of various financial aspects of the proposed
strategic transaction with Post Properties and Citi s valuation analysis, Citi delivered to the MAA Board an oral
opinion, which was confirmed by the delivery of a written opinion dated August 14, 2016, to the effect that, as of that
date and based on and subject to various assumptions and limitations described in its opinion, the exchange ratio
provided for in the merger agreement was fair, from a financial point of view, to MAA. Next, representatives from
Goodwin reviewed the summary of the merger agreement previously provided to the MAA Board and confirmed that
there had not been any material changes to the terms of the merger agreement since it was circulated to the MAA
Board. Members of senior management then provided a summary of a United States Department of Justice lawsuit
filed against Post Properties and summarized MAA s diligence review of the lawsuit and estimates of potential ranges
of exposure as well as environmental matters at certain properties owned by Post Properties. The MAA Board then
held an extended discussion of the terms of the merger agreement. Mr. Bolton led an extended discussion about the
exchange ratio and the strategic rationale for the proposed transaction, and provided a summary of the negotiations
with Post Properties related to the exchange ratio and other terms of the proposed transaction, and members of senior
management also led a discussion on the anticipated cost savings and synergies from the proposed transaction.
Following these presentations and discussions, and other discussions and deliberations by the MAA Board
concerning, among other things, the matters described below under = Recommendation of the MAA Board and Its
Reasons for the Mergers, representatives from Goodwin summarized the process for the approval of the transaction
and the duties of the directors, following which, Mr. Bolton and members of senior management reviewed the
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agreement, the parent merger and the transactions contemplated by the merger agreement were advisable and in the
best interests of MAA and its shareholders, (ii) approved the mergers, the merger agreement and the other transactions
contemplated by the merger agreement, (iii) authorized and approved the issuance of shares of MAA common stock to
the holders of Post Properties common stock and the issuance of MAA Series I preferred stock to the holders of Post
Properties Series A preferred stock in the parent merger, (iv) directed that the merger agreement, the issuance of
shares of MAA common stock, and an amendment to the MAA charter to increase the number of authorized shares of
MAA common stock from 100,000,000 shares to 145,000,000 shares, referred to herein as the MAA charter
amendment, be submitted for approval at a meeting of MAA shareholders, and (v) recommended the approval of the
merger agreement, the issuance of shares of MAA common stock and the MAA charter amendment by MAA
shareholders. In connection with the foregoing, the MAA Board also approved, among other things, the waivers to be
given by certain MAA employees with respect to rights under existing equity awards, the preparation and filing of this
joint proxy statement/prospectus, the engagement letter with Citi, the MAA charter amendment, and the designation
and issuance of MAA Series I preferred stock in connection with the parent merger.

Following the MAA Board meeting, Mr. Bolton contacted Mr. Stockert to let Mr. Stockert know that the MAA Board
had approved the transaction.

Also on August 12, 2016, representatives of Goodwin sent a revised draft of the merger agreement to representatives
of King & Spalding reflecting certain changes to the representations and warranties and covenants related to the
conduct of business between signing and closing.

On August 13, 2016, representatives of King & Spalding and representatives of Goodwin finalized the terms of their
respective disclosure letters and the exhibits to the merger agreement. Representatives of King & Spalding and
representatives of Goodwin also exchanged comments on the merger agreement and finalized the merger

agreement. The final merger agreement, together with the final exhibits and disclosure letters, was posted for the Post
Properties Board s review.

On August 14, 2016, the Post Properties Board held a special meeting with members of senior management of Post
Properties and representatives of King & Spalding and J.P. Morgan. Mr. Stockert explained to the Post Properties
Board that the MAA Board had already approved the transaction on August 12, 2016. Representatives of J.P. Morgan
then walked the Post Properties Board through an updated financial analysis presentation. After a discussion by the
Post Properties Board of various financial aspects of the proposed strategic transaction with MAA and J.P. Morgan s
financial analysis, J.P. Morgan rendered to the Post Properties Board an oral opinion, which was later confirmed by
the delivery of a written opinion dated August 14, 2016, to the effect that, as of that date and based on and subject to
various assumptions, factors, qualifications and limitations described in its written opinion, the exchange ratio
provided for in the parent merger was fair, from a financial point of view, to the holders of Post Properties common
stock. Representatives of King & Spalding once again reviewed the Post Properties Board s fiduciary

duties. Representatives of King & Spalding also walked the Post Properties Board through a presentation summarizing
the final terms of the merger agreement. Representatives of King & Spalding noted that there were no material
changes to the merger agreement since the last Post Properties Board meeting on August 11, 2016 and that there had
been no material updates on due diligence. Representatives of King & Spalding walked the Post Properties Board
through the proposed corporate approvals for the transaction. Mr. Goddard then led the Post Properties Board in a
discussion of the transaction, including discussions with Mr. Stockert about the strategic rationale and exchange

ratio. The Post Properties Board discussed the value provided by the exchange ratio and determined that the implied
price paid by MAA was highly attractive to the holders of shares of Post Properties common stock. Following these
presentations and discussions, and other discussions by the Post Properties Board concerning, among other things, the
matters described below under = Recommendation of the Post Properties Board and Its Reasons for the Mergers, the
Post Properties Board, by a unanimous vote of all directors, then (i) approved, adopted, declared advisable and
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On the morning of August 15, 2016, Post Properties and MAA executed and delivered the merger agreement and
certain ancillary documents prior to the opening of the stock markets and issued a joint press release publicly
announcing the mergers and execution of the merger agreement.

Recommendation of the MAA Board and Its Reasons for the Mergers

In evaluating the parent merger, the MAA Board consulted with its legal and financial advisors and MAA s
management and, after careful consideration, the MAA Board unanimously determined and declared that the merger
agreement, the parent merger and the other transactions contemplated by the merger agreement (including the issuance
of shares of MAA common stock and MAA Series I preferred stock to Post Properties shareholders in the parent
merger) are advisable and in the best interests of MAA and its shareholders. The MAA Board unanimously adopted
and approved the merger agreement, the parent merger and the other transactions contemplated by the merger
agreement.

In deciding to declare advisable and approve the merger agreement, the parent merger and the other transactions
contemplated by the merger agreement, including the issuance of shares of MAA common stock and MAA Series |
preferred stock to Post Properties shareholders in connection with the parent merger, the MAA Board considered
various factors that it viewed as supporting its decision, including the following material factors described below:

Strategic Benefits. The MAA Board expects that the mergers will provide a number of significant potential
strategic opportunities and benefits, including the following:

the combination of MAA and Post Properties would create a Sunbelt-focused multifamily REIT with a
combined portfolio of approximately 105,000 multifamily units in 317 communities which would provide an
enhanced competitive advantage across the Sunbelt region and drive opportunistic growth and capital
deployment;

by combining two companies with businesses in highly complementary geographic regions, the Combined
Corporation would have improved diversification across urban and suburban locations in large and
secondary markets within the Sunbelt region, which is expected to result in an enhanced platform for
execution with superior value creation opportunities and improve the performance of the portfolio;

the combination of MAA and Post Properties would more rapidly advance a number of strategic priorities
underway at MAA, including improving operating efficiencies, achieving more profitable scale, increasing
assets in major and secondary Sunbelt markets and lowering debt and equity capital costs to provide a
stronger balance sheet;

the transaction is expected to create operational and general and administrative cost synergies (based
primarily on the elimination of general and administrative expenses and other potentially duplicative
expenses, including back-office functions and property management administration) that would drive higher
margins primarily from the elimination of duplicative costs associated with supporting a public company
platform and the operating efficiencies derived from increased scale, resulting in anticipated gross savings of
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approximately $20 million annually upon full integration, which is expected to occur over a 12-month period
following the closing of the mergers;

the enhanced development platform of the Combined Corporation should create opportunities to pursue
additional development projects at attractive yields and augment MAA s ability to strategically expand;

the Combined Corporation would be able to better serve the needs of its residents because of its larger
geographic footprint and therefore increase its market share in high-growth Sunbelt markets;

the combination of MAA and Post Properties would create the largest publicly-held owner and operator of
multifamily units in the United States by number of units with an equity market capitalization of
approximately $12 billion and a total enterprise value of approximately $17 billion (based on the
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closing share price as of August 12, 2016), which should provide the Combined Corporation with greater
access to multiple forms of debt and equity capital at a lower cost of capital over the long term than MAA on
a stand-alone basis and offer financial flexibility to capture opportunities across business cycles;

the Combined Corporation would provide improved liquidity for MAA shareholders as a result of the
increased equity capitalization and the increased shareholder base of the Combined Corporation;

the Combined Corporation would have lower overall leverage levels than MAA on a stand-alone basis,
which would lead to a stronger balance sheet and could increase the investment-grade rating of the
Combined Corporation resulting in a lower cost of borrowing in the future;

the increased size and scale of the Combined Corporation is expected to produce operating cost advantages,
enhance its ability to attract top talent, and strengthen the operating platform through integration of best
practices from both companies, thereby allowing the Combined Corporation to be more competitive in the
markets in which it operates; and

the benefits of greater operating efficiencies and lower cost of capital, if realized, would allow the Combined
Corporation to compete more effectively for acquisition and development opportunities, while improving the
financial impact of those transactions.

Fixed Exchange Ratio. The MAA Board considered that the fixed exchange ratio, which will not fluctuate as a
result of changes in the market prices of shares of MAA common stock or Post Properties common stock,
provides certainty as to the respective pro forma percentage ownership of the Combined Corporation.

Opinion of Financial Advisor. The MAA Board considered the financial analyses presented to it by Citi and Citi s
written opinion as to the fairness, from a financial point of view and as of the date of the opinion, to MAA of the
exchange ratio pursuant to the merger agreement, which opinion was based on and subject to the procedures
followed, assumptions made, matters considered and qualifications and limitations on the review undertaken as
more fully described below in the section Opinion of MAA s Financial Advisor beginning on page 93.

Familiarity with Businesses. The MAA Board considered its knowledge of the business, operations, financial
condition, earnings and prospects of MAA and Post Properties, taking into account the results of MAA s due
diligence review of Post Properties, as well as its knowledge of the current and prospective environment in which
MAA and Post Properties operate, including economic and market conditions.

Governance. The MAA Board considered that the following governance arrangements would enable continuity
of management and an effective and timely integration of the two companies operations:
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ten of the thirteen members of the board of directors of the Combined Corporation would be members of the
MAA Board;

H. Eric Bolton, Jr., MAA s Chief Executive Officer and Chairman of the Board of Directors, would serve as
the Chief Executive Officer and Chairman of the Board of Directors of the Combined Corporation;

Alan B. Graf, Jr., the Lead Independent Director for MAA, would serve as the Lead Independent Director of
the Combined Corporation; and

Albert M. Campbell, III, MAA s Chief Financial Officer, Thomas L. Grimes, Jr., MAA s Chief Operating
Officer, and Robert J. DelPriore, MAA s General Counsel, would serve as the Chief Financial Officer, Chief
Operating Officer and General Counsel, respectively, of the Combined Corporation.

High Likelihood of Consummation. The MAA Board considered the commitment on the part of both parties to
complete the mergers as reflected in their respective obligations under the terms of the merger agreement, and the
likelihood that the shareholder approvals needed to complete the parent merger would be obtained in a timely
manner.
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Maintenance of REIT Status. The MAA Board considered that following the consummation of the mergers and
the other transactions contemplated by the merger agreement, the Combined Corporation would be expected to
qualify as a REIT for U.S. federal income tax purposes under the Code.

Merger Agreement. The MAA Board considered the overall terms of the merger agreement, including, among
other things, the following:

the fact that the merger agreement, under certain limited circumstances, permits MAA, prior to the time
MAA shareholders approve the parent merger, to consider and respond to an unsolicited bona fide
alternative proposal or engage in discussions or negotiations with a third party making such a proposal if the
MAA Board determines in good faith (after consultation with its outside legal counsel and financial
advisors) that such alternative proposal either constitutes or would likely lead to a Superior Proposal and the
MAA Board determines in good faith (after consultation with outside legal counsel) that the failure to take
such action would be inconsistent with the directors exercise of their fiduciary obligations to the
shareholders of MAA under applicable law (see the section titled The Merger Agreement Covenants and
Agreements No Solicitation of Transactions beginning on page 158).

the fact that the merger agreement, under certain limited circumstances, permits the MAA Board to withdraw

or modify its recommendation that MAA shareholders vote in favor of the MAA merger proposal (see the
section titled The Merger Agreement Covenants and Agreements No Solicitation of Transactions beginning
on page 158);

the fact that the merger agreement and the transactions contemplated by the merger agreement, including the
issuance of shares of MAA common stock in the parent merger, is subject to the approval of at least a
majority of the outstanding shares of MAA common stock; and

the fact that the material terms and conditions of the merger agreement, including the representations,
warranties, covenants and termination provisions, are generally reciprocal in nature or proportionate to the
relative size of each company.
The MAA Board also considered a variety of risks and other potentially negative factors concerning the merger
agreement, the mergers and the other transactions contemplated by the merger agreement. These factors included:

the potential that the fixed exchange ratio under the merger agreement could result in MAA delivering greater
value to Post Properties shareholders than had been anticipated by MAA;

the risk of diverting management focus and resources from operational matters and other strategic opportunities
while working to implement the mergers;
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the terms of the merger agreement placing limitations on the ability of MAA to initiate, solicit or knowingly
encourage or knowingly facilitate any inquiries or the making of any proposal or offer by or with a third party
with respect to an Acquisition Proposal, or engage in discussions or negotiations with a third party interested in
pursuing an alternative business combination transaction;

that, under the terms of the merger agreement, in certain circumstances, the Post Properties Board can withdraw
or modify its recommendation that Post Properties shareholders vote in favor of the parent merger, if failure to
take such action would be inconsistent with Post Properties directors fiduciary duties under applicable law and
after compliance with the other requirements set forth in the merger agreement;

that, under the terms of the merger agreement, MAA must pay Post Properties a termination fee of up to $245
million and/or reimburse up to $10 million of expenses incurred by Post Properties in connection with the
mergers if the merger agreement is terminated under certain circumstances, which may deter other parties from
proposing an alternative transaction that may be more advantageous to MAA shareholders;

the risk that, notwithstanding the likelihood of the mergers being completed, the mergers may not be completed,
or that completion may be unduly delayed, including the effect of the pendency of the mergers and the effect such
failure to be completed may have on the trading price of MAA common stock and MAA s operating results,
particularly in light of the costs incurred in connection with the transaction;
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the risk that the anticipated strategic and financial benefits of the mergers may not be realized;

the risk that the cost savings, operational synergies and other benefits to the MAA shareholders expected to result
from the mergers might not be fully realized or not realized at all, including as a result of possible changes in the
real estate market or the multifamily industry affecting the markets in which the Combined Corporation will
operate;

the risk of other potential difficulties in integrating the two companies and their respective operations;

the risk that the impact of Post Properties ongoing litigation with the United States Department of Justice
regarding the Americans with Disabilities Act and the Fair Housing Act, including any settlement that would
require the Combined Corporation to modify its properties to comply with laws regulating access by persons with
disabilities, could impose greater costs on the Combined Corporation than presently anticipated;

the substantial costs to be incurred in connection with the transaction, including the transaction expenses arising
from the mergers and the costs of integrating the businesses of MAA and Post Properties;

the restrictions on the conduct of MAA s business prior to the completion of the mergers, which could delay or
prevent MAA from undertaking certain business opportunities that may arise or other actions it would otherwise
take with respect to the operations of MAA absent the pending completion of the mergers;

that Post Properties and MAA may be obligated to complete the mergers without having obtained appropriate
consents, approvals or waivers from the counterparties under certain of Post Properties contracts that require
consent or approval to consummate the mergers, and the risk that such consummation could trigger the
termination of, or default under, such contracts; and

other matters described under the section Risk Factors and Cautionary Statement Concerning Forward-Looking
Statements.
The MAA Board also considered the interests that certain executive officers and directors of MAA may have with
respect to the mergers that may be different from, or in addition to, the interests of MAA shareholders generally. See
the section titled  Interests of MAA s Directors and Executive Officers in the Mergers beginning on page 114 of this
joint proxy statement/prospectus.

This discussion of the information and factors considered by the MAA Board in reaching its conclusion and
recommendations is not intended to be exhaustive and is not provided in any specific order or ranking. In view of the
wide variety of factors considered by the MAA Board in evaluating the merger agreement, the parent merger and the
other transactions contemplated by it, and the complexity of these matters, the MAA Board did not find it practicable
to, and did not attempt to, quantify, rank or otherwise assign relative weight to those factors. In addition, different
members of the MAA Board may have given different weight to different factors. The MAA Board did not reach any
specific conclusion with respect to any of the factors considered and instead conducted an overall review of such
factors and determined that, in the aggregate, the potential benefits considered outweighed the potential risks or
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possible negative consequences of approving the merger agreement, the parent merger and the other transactions
contemplated by the merger agreement.

THE MAA BOARD HAS UNANIMOUSLY APPROVED THE MERGER AGREEMENT AND
DETERMINED THAT THE PARENT MERGER AND THE OTHER TRANSACTIONS CONTEMPLATED
BY THE MERGER AGREEMENT ARE ADVISABLE AND IN THE BEST INTERESTS OF MAA AND ITS
SHAREHOLDERS. ACCORDINGLY, THE MAA BOARD UNANIMOUSLY RECOMMENDS THAT MAA
COMMON SHAREHOLDERS VOTE FOR THE PROPOSAL TO APPROVE THE MERGER
AGREEMENT, THE PARENT MERGER AND THE OTHER TRANSACTIONS CONTEMPLATED BY
THE MERGER AGREEMENT, INCLUDING THE ISSUANCE OF SHARES OF MAA COMMON STOCK
TO POST PROPERTIES SHAREHOLDERS IN THE PARENT MERGER.
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The explanation of the reasoning of the MAA Board and all other information presented in this section is
forward-looking in nature and, therefore, should be read in light of the factors discussed in the section titled

Cautionary Statement Concerning Forward-Looking Statements beginning on page 49 of this joint proxy
statement/prospectus.

Recommendation of the Post Properties Board and Its Reasons for the Mergers

At a meeting on August 14, 2016, the Post Properties Board unanimously (i) approved, adopted, declared advisable
and authorized the merger agreement and the transactions contemplated thereby, including the parent merger and the
partnership merger, and (ii) recommended the approval of the merger agreement and the parent merger by Post
Properties shareholders. The Post Properties Board unanimously recommends that Post Properties shareholders vote
FOR the proposal to approve the merger agreement, the parent merger and the other transactions contemplated by the
merger agreement, FOR the proposal to approve, on an advisory (non-binding) basis, the compensation payable to
certain executive officers of Post Properties in connection with the parent merger and FOR the proposal to approve
one or more adjournments of the Post Properties special meeting, if necessary or appropriate, including adjournments
to permit further solicitation of proxies in favor of approval and adoption of the merger agreement and the parent
merger.

In evaluating the merger agreement and the transactions contemplated thereby, the Post Properties Board consulted
with Post Properties senior management and outside legal counsel and financial advisors. In deciding to declare
advisable and approve and adopt the merger agreement and the transactions contemplated thereby, and to recommend
that Post Properties shareholders vote to approve the merger agreement and the parent merger, the Post Properties
Board considered various factors that it viewed as supporting its decision, including the material factors described
below.

Strategic and Financial Benefits. Discussions with senior management of Post Properties regarding Post
Properties business, financial condition, results of operations, competitive position, business strategy, strategic
alternatives and prospects, as well as the risks involved in achieving these prospects, the nature of Post Properties
business and the industry in which it competes, and industry, economic and market conditions, both on a
historical and on a prospective basis, led the Post Properties Board to conclude that the alternative of continuing
as a stand-alone company was less favorable to Post Properties shareholders than the parent merger and that the
parent merger will provide a number of significant potential strategic opportunities and benefits, including the
following:

attractive valuation for Post Properties assets and business, including a substantial premium to the
then-current trading price of Post Properties common stock and immediate accretion in earnings, cash flow
and dividends;

increased scale and diversification across Sunbelt markets that will allow Post Properties shareholders to
participate in a stronger combined company and will create the premier Sunbelt-focused multifamily REIT
and the largest publicly-held owner and operator of multifamily apartment units in the United States by
number of units;
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diversification of the Post Properties portfolio away from markets with high exposure to new supply;

the Combined Corporation is expected to benefit from Post Properties development pipeline and internal
development expertise, which can be critical at various points in the real estate economic cycle;

increased earnings power of the Combined Corporation with synergy and efficiency potential;

as a result of its larger size, greater access to multiple forms of capital and improved pro forma
investment-grade debt rating, the Combined Corporation is expected to have a lower cost of capital than Post
Properties on a stand-alone basis and provide financial flexibility to capture opportunities across business
cycles;

increased equity float for the overlapping shareholder base of Post Properties and MAA;
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the transaction is expected to create operational and general and administrative cost synergies (based
primarily on the elimination of general and administrative expenses and other potentially duplicative
expenses, including back-office functions and property management administration) that would drive higher
margins primarily from the elimination of duplicative costs associated with supporting a public company
platform and the operating efficiencies derived from increased scale, resulting in anticipated gross savings of
approximately $20 million annually upon full integration based on estimates provided by management of
MAA, which is expected to occur over the 12-month period after closing of the mergers; and

by creating the largest U.S. multifamily apartment REIT by number of units and, based on current market
prices, one of the largest publicly-held U.S. multifamily REITs by enterprise value, the transaction is
expected to enhance the Combined Corporation s ability to execute accretive acquisitions and development,
and facilitate opportunistic growth and capital deployment.

Familiarity with MAA s Business, Operating Results, Financial Condition and Management. The Post Properties
Board considered information with respect to the business, operating results and financial condition of MAA, on
both a historical and prospective basis, including MAA s stable operating performance, the lower volatility of its
earnings and cash flow over the past 10 years, the quality, breadth and experience of MAA s senior management
team, and the similarities in the cultures of, and complementary markets served by, the two companies, as well as
the Post Properties Board s knowledge of the current and prospective environment in which the two companies
operate, including industry, economic and market conditions, taking into account the results of Post Properties
due diligence review of MAA.

Continued Operation as a Stand-Alone Company. The Post Properties Board evaluated, as an alternative to the
parent merger, the potential rewards and risks associated with the continued execution of Post Properties strategic
plan as an independent company. The Post Properties Board reviewed Post Properties historical and possible
future performance in light of the risks affecting its business, operations and financial condition, including the
risks discussed in this joint proxy statement/prospectus under Risk Factors Risks Relating to the Mergers. The
Post Properties Board also considered, among other factors, the challenges of continuing to operate

independently, current market and industry trends, and the risks affecting Post Properties ability to compete
effectively against other competitors in the industry.

Merger Consideration. The Post Properties Board evaluated the value of the merger consideration based on the
then-current trading price and historic trading prices of MAA common stock, as well as various factors bearing
on the quality and potential long-term value of the shares of MAA common stock to be received as consideration,
including the greater liquidity of the stock in the Combined Corporation. The Post Properties Board noted that,
based on the closing prices of MAA common stock and Post Properties common stock on August 12, 2016,
which was the last trading day before the meeting of the Post Properties Board at which the Post Properties Board
approved the merger agreement, the merger consideration had an implied value of $72.53 per share of Post
Properties common stock, which represented a 16.6 percent premium to the closing price of Post Properties
common stock on August 12, 2016. The Post Properties Board also took into account that the fixed exchange
ratio, which will not fluctuate as a result of changes in the market prices of Post Properties common stock or
MAA common stock, provides certainty as to the respective pro forma percentage ownership of the Combined
Corporation and that a decrease in the market price of Post Properties common stock before the parent merger
closing would not provide MAA with a right to terminate the merger agreement.
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Dividend Rate. The Post Properties Board considered that, based on the current dividend rates of Post Properties
and MAA, Post Properties shareholders will see an approximately 23.9 percent increase in the dividend rate
immediately after the closing, assuming no change in MAA s current dividend rate.

Ownership in the Combined Company. The Post Properties Board considered that, as of the closing, Post
Properties common shareholders will own approximately 32.3% of the Combined Corporation and, as a result,
the combination will allow Post Properties shareholders an opportunity to participate in the future growth and
value creation of the Combined Corporation and any potential appreciation of shares of MAA common stock, and
to share pro rata in the benefits of the expected synergies.
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Opinion of Financial Advisor. The Post Properties Board considered the opinion, dated August 14, 2016, of J.P.
Morgan to the Post Properties Board to the effect that, as of that date and based on and subject to various
assumptions, factors, qualifications and limitations described in its written opinion, and as more fully described in
the section entitled Opinion of Post Properties Financial Advisor, the exchange ratio in the parent merger was
fair, from a financial point of view, to the holders of Post Properties common stock.

Tax-Free Transaction. The Post Properties Board considered the expectation that, for Post Properties
shareholders that are U.S. holders, the parent merger will generally qualify as a tax-free transaction for U.S.
federal income tax purposes.

Governance. The Post Properties Board considered that the board of directors of the Combined Corporation will
consist of thirteen directors, three of whom will be designated by Post Properties from the existing Post
Properties Board.

Negotiations with MAA. The Post Properties Board considered the course of negotiations with MAA, which were
conducted at arm s length and during which the Post Properties Board was advised by its legal and financial
advisors, including the fact that the negotiations resulted in an increased exchange ratio and two-tiered
termination fees, allowing an interested party an opportunity to make an alternative proposal at a low termination
fee during a specified period.

Likelihood of Consummation. The Post Properties Board considered the commitment on the part of both parties to
complete the mergers as reflected in their respective obligations under the terms of the merger agreement, and the
likelihood that the shareholder approvals needed to complete the mergers would be obtained in a timely manner.

Terms and Conditions of the Merger Agreement. The Post Properties Board considered the terms and conditions
of the merger agreement, including:

Post Properties  ability, under certain circumstances, prior to the time that Post Properties shareholders
approve the parent merger, to consider and respond to an unsolicited bona fide alternative proposal or engage
in discussions or negotiations with the third party making such a proposal if the Post Properties Board
determines in good faith (after consultation with its outside legal counsel and financial advisors) that such
alternative proposal either constitutes a Superior Proposal or would likely lead to a Superior Proposal and the
Post Properties Board shall have concluded in good faith (after consultation with outside legal counsel) that
the failure to do so would be inconsistent with their fiduciary duties under applicable law;

Post Properties  ability, under certain circumstances, to terminate the merger agreement in order to enter into
an agreement providing for a Superior Proposal, provided that substantially concurrently with the
termination of the merger agreement, Post Properties pays to MAA a termination fee, in a two-tiered amount
of either approximately $58.5 million or $117 million, depending on when the termination occurs, and
reimburses MAA for expenses (up to $10 million), which the Post Properties Board concluded was
reasonable in the context of termination fees payable in comparable transactions and in light of the overall
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structure of the transaction and terms of the merger agreement, including the merger consideration, and
which the Post Properties Board, after consultation with its legal and financial advisors, believed provided an
adequate opportunity for alternative proposals to be made, associated due diligence to be conducted and
definitive documentation to be negotiated with respect thereto, and for the Post Properties Board to consider
such alternative proposals and agreements, if any;

the ability of the Post Properties Board, under certain circumstances not involving a Superior Proposal, to
withhold, withdraw or modify its recommendation that Post Properties shareholders vote in favor of
approval of the merger agreement and the parent merger, subject in certain circumstances to the payment to
MAA of a termination fee in a two-tiered amount of either approximately $58.5 million or $117 million
depending on when the termination occurs, and reimbursement of MAA for expenses (up to $10 million);
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the fact that the merger agreement permits Post Properties to continue to pay its regular quarterly cash
dividend, in an amount not to exceed the current dividend of $0.47 per share of Post Properties common
stock per quarter, its regular quarterly distribution in accordance with past practice at a rate not to exceed
$1.0625 per quarter per share of Post Properties Series A preferred stock, as well as distributions in respect
of limited partnership units in Post LP;

the fact that the merger agreement would provide Post Properties with sufficient operating flexibility
between the signing of the merger agreement and the completion of the parent merger for Post Properties to
conduct its business in the ordinary course of business consistent with past practice; and

the fact that consent, approval or refinancing of Post Properties existing indebtedness or MAA s existing
indebtedness is not a condition to completion of the parent merger.

Alternative Transactions. The Post Properties Board also considered, as alternatives to the parent
merger or to continued independent operations, Post Properties prospects for a merger or sale
transaction with a company other than MAA and the potential terms for such other
transactions. After reviewing the historical discussions that Post Properties has had with third
parties and evaluating potential alternatives and the expected benefits and values that would be
provided to Post Properties shareholders by such alternatives in comparison to the strategic
combination proposed by MAA, and after taking into account the possible detrimental effects on
Post Properties business, including such effects on, among other things, its employees, residents,
commercial tenants, financing sources and business prospects, the Post Properties Board
determined not to solicit proposals for other transactions, whether a merger or sale, through an
auction process or otherwise. The Post Properties Board s consideration of potential alternatives to
the parent merger was informed by, among other matters, (a) its members substantial knowledge
regarding the multifamily real estate industry and its participants and sources of capital as a result
of their background and experience as directors of Post Properties and in other capacities, (b) its
review and discussion, including discussion with the Post Properties Board s financial advisor, of
the financial, strategic and other benefits and disadvantages associated with potential alternatives,
and (c) its familiarity with the various indications of interest and preliminary discussions involving
potential transaction partners communicated from time to time, as more particularly described in
this joint proxy statement/prospectus under The Mergers Background of the Mergers. The Post
Properties Board concluded that the MAA merger, as compared to potential alternative
transactions, would be in the best interests of Post Properties shareholders in light of the expected
long term strategic and financial benefits associated with the combination of Post Properties and
MAA compared to other potential alternatives, the ability of Post Properties shareholders to
continue to benefit from the prospects of the Combined Corporation, the overall terms of the parent
merger (including the exchange ratio) and the timing, likelihood and risks of completing
alternative transactions, including the business, competition, industry and market risks that would
apply to Post Properties.

The Post Properties Board also considered a variety of risks and other potentially negative factors concerning the

merger agreement, the parent merger and the other transactions contemplated by the merger agreement, including the

following material factors:
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that, following completion of the parent merger, Post Properties would no longer exist as an independent public
company and Post Properties shareholders would be able to participate in any future earnings growth of Post
Properties solely through their ownership of MAA common stock;

the fact that the exchange ratio is fixed, which means that Post Properties shareholders could be adversely
affected by a decrease in the trading price of MAA common stock during the pendency of this transaction;

the risk that, notwithstanding the likelihood of the parent merger being completed, the parent merger may not be
completed, including the effect of the pendency of the parent merger and the effect such failure to be completed
may have on:

the trading price of shares of Post Properties common stock;

Post Properties operating results, particularly in light of the costs incurred in connection with the transaction;
and
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Post Properties ability to attract and retain key personnel, residents, commercial tenants, suppliers and
customers;

that, under the terms of the merger agreement, Post Properties must pay MAA a termination fee in a two-tiered
amount of either approximately $58.5 million or $117 million, depending on when the termination occurs, and/or
reimburse certain expenses incurred by MAA in connection with the parent merger (up to $10 million) if the
merger agreement is terminated under certain circumstances, which may deter other parties from proposing an
alternative transaction that may be more advantageous to Post Properties shareholders;

the risk that, although the terms of the merger agreement would permit Post Properties, until approval of the
parent merger by its shareholders, to furnish non-public information to, or engage in discussions or negotiations
with, third parties making unsolicited acquisition proposals that the Post Properties Board determines are
reasonably likely to lead to a Superior Proposal and to terminate the merger agreement to accept a Superior
Proposal, subject to payment to MAA of a termination fee in a two-tiered amount of either approximately $58.5
million or $117 million, depending on when the termination occurs, and reimbursement of expenses (up to $10
million), other potential bidders may choose not to make an alternative transaction proposal;

that the terms of the merger agreement place limitations on the ability of Post Properties to initiate, solicit or
knowingly encourage or knowingly facilitate any inquiries or the making of any proposal or offer by or with a
third party with respect to an acquisition proposal;

the risk that MAA may receive a Superior Proposal and terminate the merger agreement upon payment of a
termination fee to Post Properties in a two-tiered amount of either approximately $122.5 million or $245 million,
depending on when the termination occurs, plus reimbursement of expenses incurred by Post Properties (up to
$10 million) in accordance with the terms of the merger agreement;

that Post Properties shareholders will not be entitled to exercise appraisal or dissenters rights in connection with
the transaction;

that, if the parent merger is not consummated, Post Properties employees will have expended extensive time and
efforts to attempt to complete the transaction and will have experienced significant distractions from their work
during the pendency of the transaction;

the possibility that the parent merger may not be consummated, or that consummation may be unduly delayed, for
reasons beyond the control of Post Properties or MAA, including because Post Properties shareholders and/or
MAA shareholders may not approve the parent merger and the other transactions contemplated by the merger
agreement;

the risk that the cost savings, operational synergies and other benefits to Post Properties shareholders expected to
result from the parent merger might not be fully realized or not realized at all, including as a result of possible
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changes in the real estate market or the multifamily industry affecting the markets in which the Combined
Corporation will operate or as a result of potential difficulties integrating the two companies and their respective
operations;

the restrictions on the conduct of Post Properties business prior to the consummation of the parent merger, which
could delay or prevent Post Properties from undertaking business opportunities that may arise or any other action
it would otherwise take with respect to the operations of Post Properties absent the pending completion of the
parent merger;

that Post Properties and MAA may be obligated to complete the mergers without having obtained appropriate
consents, approvals or waivers from the counterparties under certain of Post Properties contracts that require
consent or approval to consummate the mergers, and the risk that such consummation could trigger the
termination of, or default under, such contracts;

that certain of Post Properties directors and executive officers have certain interests in the parent merger that
might be different from the interests of Post Properties shareholders generally as described under the section
entitled  Interests of Post Properties Directors and Executive Officers in the Mergers ; and
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the substantial costs to be incurred in connection with the transactions, including the transaction expenses arising

from the mergers and the costs of integrating the businesses of Post Properties and MAA.
This discussion of the information and factors considered by the Post Properties Board in reaching its conclusion and
recommendations is not intended to be exhaustive and is not provided in any specific order or ranking. In view of the
wide variety of factors considered by the Post Properties Board in evaluating the merger agreement and the
transactions contemplated by it, including the parent merger, and the complexity of these matters, the Post Properties
Board did not find it practicable to, and did not attempt to, quantify, rank or otherwise assign relative weight to those
factors. In addition, different members of the Post Properties Board may have given different weight to different
factors. The Post Properties Board did not reach any specific conclusion with respect to any of the factors considered
and instead conducted an overall review of such factors and determined that, in the aggregate, the potential benefits
considered outweighed the potential risks or possible negative consequences of approving the merger agreement.

THE POST PROPERTIES BOARD UNANIMOUSLY RECOMMENDS THAT POST PROPERTIES
SHAREHOLDERS VOTE FOR THE PROPOSAL TO APPROVE THE MERGER AGREEMENT, THE
PARENT MERGER AND THE OTHER TRANSACTIONS CONTEMPLATED BY THE MERGER
AGREEMENT, FOR THE ADVISORY VOTE ON EXECUTIVE COMPENSATION PROPOSAL AND FOR
THE PROPOSAL TO ADJOURN.

The explanation of the reasoning of the Post Properties Board and all other information presented in this section is
forward-looking in nature and, therefore, should be read in light of the factors discussed in the section entitled
Cautionary Statement Concerning Forward-Looking Statements .

Opinion of MAA s Financial Advisor

MAA has retained Citi as its financial advisor in connection with the mergers. In connection with this engagement,
MAA requested that Citi evaluate the fairness, from a financial point of view, of the exchange ratio of 0.71x provided
for in the parent merger as of the date of Citi s opinion. On August 12, 2016, at a meeting of the MAA Board, Citi
rendered to the MAA Board an oral opinion, which was subsequently confirmed by delivery of a written opinion,
dated August 14, 2016, to the effect that, as of that date and based on and subject to the matters, considerations and
limitations set forth in the opinion, Citi s work and other factors it deemed relevant, each as described in greater detail
below, the exchange ratio of 0.71x provided for in the parent merger was fair, from a financial point of view, to MAA.

The full text of Citi s written opinion, dated August 14, 2016, to the MAA Board, which sets forth, among other
things, the assumptions made, procedures followed, matters considered and limitations and qualifications on

the scope of review undertaken, is attached to this joint proxy statement/prospectus as Annex D and is
incorporated into this joint proxy statement/prospectus by reference in its entirety. You are urged to read the
opinion carefully and in its entirety. Citi s opinion, the issuance of which was authorized by Citi s fairness
opinion committee, was provided to the MAA Board (in its capacity as such) in connection with its evaluation

of the mergers and was limited to the fairness, from a financial point of view, as of the date of the opinion, to
MAA of the exchange ratio of 0.71x provided for in the parent merger. Citi s opinion does not address any other
aspects or implications of the mergers and does not constitute a recommendation to any shareholder as to how
such shareholder should vote or act on any matters relating to the mergers. Citi s opinion does not address the
underlying business decision of MAA to effect the mergers, the relative merits of the mergers as compared to
any alternative business strategies that might exist for MAA or the effect of any other transaction in which

MAA may engage. The following is a summary of Citi s opinion and the methodology that Citi used to render its
opinion.

In arriving at its opinion, Citi, among other things:
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reviewed a draft of the merger agreement, dated August 14, 2016;
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held discussions with certain senior officers, directors and other representatives and advisors of MAA and certain
senior officers and other representatives and advisors of Post Properties concerning the businesses, operations and
prospects of MAA and Post Properties;

examined certain publicly available business and financial information relating to MAA and Post Properties;

examined certain financial forecasts and other information and data relating to MAA and Post Properties that
were provided to or discussed with Citi by the respective managements of MAA and Post Properties, including
information relating to the potential strategic implications and operational benefits (including the amount, timing
and achievability thereof) anticipated by the management of MAA to result from the mergers;

reviewed the financial terms of the mergers as set forth in the merger agreement in relation to, among
other things, current and historical market prices and trading volumes of MAA common stock and Post
Properties common stock, the historical and projected earnings and other operating data of MAA and
Post Properties, and the capitalization and financial condition of MAA and Post Properties;

considered, to the extent publicly available, the financial terms of certain other transactions which Citi considered
relevant in evaluating the mergers;

analyzed certain financial, stock market and other publicly available information relating to the businesses of
other companies whose operations Citi considered relevant in evaluating those of MAA and Post Properties;

evaluated certain potential pro forma financial effects of the mergers on MAA; and

conducted such other analyses and examinations and considered such other information and financial, economic

and market criteria as Citi deemed relevant and appropriate in arriving at its opinion.
In rendering its opinion, Citi assumed and relied, without independent verification, upon the accuracy and
completeness of all financial and other information and data publicly available or provided to or otherwise reviewed
by or discussed with Citi and upon the assurances of the respective managements of MAA and Post Properties that
they were not aware of any relevant information that was omitted or that remained undisclosed to Citi. With respect to
financial forecasts and other information and data relating to MAA and Post Properties provided to or otherwise
reviewed by or discussed with Citi, Citi was advised by the respective managements of MAA and Post Properties that
such forecasts and other information and data were reasonably prepared on bases reflecting the best currently available
estimates and judgments of the respective managements of MAA and Post Properties as to the future financial
performance of MAA and Post Properties and the other matters covered thereby, and assumed, with MAA s consent,
that the financial results (including the potential strategic implications and operational benefits anticipated to result
from the mergers) reflected in such forecasts and other information and data will be realized in the amounts and at the
times projected. Citi relied, at MAA s direction, upon the assessments of the respective managements of MAA and
Post Properties as to the ability to integrate the businesses and operations of MAA and Post Properties in accordance
with these forecasts.
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Citi assumed, with MAA s consent, that the mergers would be consummated in accordance with their terms, without
waiver, modification or amendment of any material term, condition or agreement and that, in the course of obtaining
the necessary regulatory or third party approvals, consents and releases for the mergers, no delay, limitation,
restriction or condition would be imposed that would have an adverse effect on MAA, Post Properties or the
contemplated benefits of the mergers. Representatives of MAA advised Citi, and Citi further assumed, that the final
terms of the definitive merger agreement would not vary in any material respect from those set forth in the draft Citi
reviewed. Citi also assumed, with MAA s consent, that, for United States federal income tax purposes, the partnership
merger would qualify as and constitute a tax-free assets-over form of merger governed by Treasury Regulations
Section 1.708-1(c)(3)(i) and the parent merger would qualify as a tax-free reorganization. Citi was advised by MAA
and Post Properties that each of MAA and Post Properties has operated in conformity with the requirements for
qualification as a REIT for United States federal income tax purposes since its formation as a REIT and further
assumed, at MAA s direction, that the mergers would not adversely
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affect such status or operations of MAA or Post Properties. Citi s opinion related to the relative values of MAA and
Post Properties. Citi did not express any opinion as to what the value of shares of MAA common stock actually would
be when issued pursuant to the parent merger or the price at which shares of Post Properties common stock would
trade at any time. Citi did not make, nor was it provided with, an independent evaluation or appraisal of the assets or
liabilities (contingent or otherwise) of MAA or Post Properties nor did Citi make any physical inspection of the
properties or assets of MAA or Post Properties. Citi expressed no view as to, and its opinion did not address, the
underlying business decision of MAA to effect the mergers, the relative merits of the mergers as compared to any
alternative business strategies or transactions that might exist for MAA or the effect of any other transaction in which
MAA might engage. Citi also expressed no view as to, and its opinion did not address, the fairness (financial or
otherwise) of the amount or nature or any other aspect of any compensation to any officers, directors or employees of
any parties to the mergers, or any class of such persons, relative to the exchange ratio of 0.71x provided for in the
parent merger. Citi s opinion was necessarily based upon information available to Citi, and financial, stock market and
other conditions and circumstances existing, as of the date of its opinion. The issuance of Citi s opinion was authorized
by Citi s fairness opinion committee.

In preparing its opinion, Citi performed a variety of financial, comparative and other analyses, including those
described below. The summary of these analyses is not a complete description of Citi s opinion or the analyses
underlying, and factors considered in connection with, Citi s opinion. The preparation of a financial opinion is a
complex analytical process involving various determinations as to the most appropriate and relevant methods of
financial analysis and the application of those methods to the particular circumstances and, therefore, a financial
opinion is not readily susceptible to summary description. Citi arrived at its ultimate opinion based on the results of all
analyses undertaken by it and assessed as a whole, and did not draw, in isolation, conclusions from or with regard to
any one factor or method of analysis for purposes of its opinion. Accordingly, Citi believes that its analyses must be
considered as a whole and that selecting portions of its analyses and factors or focusing on information presented in
tabular format, without considering all analyses and factors or the narrative description of the analyses, could create a
misleading or incomplete view of the processes underlying such analyses and its opinion.

The financial forecasts furnished to Citi for MAA were prepared by the management of MAA and the financial
forecasts furnished to Citi for Post Properties were prepared by Post Properties management and provided by Post
Properties management to MAA, and, in each case, were used by Citi at the direction of the management of MAA.
MAA does not publicly disclose internal management financial forecasts of the type provided to Citi in connection

with Citi s analysis of the mergers, and such projections were not prepared with a view toward public disclosure. These
projections were based on numerous variables and assumptions that are inherently uncertain and may be beyond the
control of management, including, without limitation, factors related to general economic and competitive conditions
and prevailing interest rates. Accordingly, actual results could vary significantly from those set forth in such
projections. For more information on the projections provided to Citi, see ~ Certain MAA Financial Projections Utilized
by the Companies Boards and Financial Advisors beginning on page 109 and  Certain Post Properties Financial
Projections Utilized by the Companies Boards and Financial Advisors beginning on page 112.

In its analyses, Citi considered industry performance, general business, economic, market and financial conditions and
other matters existing as of the date of its opinion, many of which are beyond the control of MAA and Post
Properties. No company, business or transaction used in those analyses as a comparison is identical or directly
comparable to MAA, Post Properties or the mergers and an evaluation of those analyses is not entirely

mathematical. Rather, the analyses involve complex considerations and judgments concerning financial and operating
characteristics and other factors that could affect the acquisition, public trading or other values of the companies,
business segments reviewed or transactions analyzed.
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The estimates contained in Citi s analyses and the valuation ranges resulting from any particular analysis are not
necessarily indicative of actual values or predictive of future results or values, which may be significantly more or less
favorable than those suggested by its analyses. In addition, analyses relating to the value of
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businesses or securities do not purport to be appraisals or to reflect the prices at which businesses or securities actually
may be sold or acquired. Accordingly, the estimates used in, and the results derived from, Citi s analyses are inherently
subject to substantial uncertainty.

Citi was not requested to, and it did not, recommend the specific consideration payable in the mergers. The type and
amount of consideration payable in the mergers was determined through negotiations between MAA and Post
Properties and the decision to enter into the mergers was solely that of the MAA Board. Citi s opinion was only one of
many factors considered by the MAA Board in its evaluation of the mergers and should not be viewed as

determinative of the views of the MAA Board or MAA s management with respect to the mergers or the consideration
payable in the mergers.

The following is a summary of the material financial analyses presented to the MAA Board in connection with
the delivery of Citi s opinion. Some of these analyses included public information, including observed multiples,
that had been updated to the latest available information as of the time of the presentation and which were
presented orally to the MAA Board at its meeting on August 12, 2016. The financial analyses summarized
below include information presented in tabular format. In order to fully understand Citi s financial analyses,
the tables must be read together with the text of each summary. The tables alone do not constitute a complete
description of the financial analyses. Considering the data below without considering the full narrative
description of the financial analyses, including the methodologies and assumptions underlying the analyses,
could create a misleading or incomplete view of Citi s financial analyses. All of the equity reference ranges,
other than with respect to the historical trading analysis, have been rounded to the nearest dollar unless
indicated otherwise.

Selected Public Companies Analyses

Using publicly available information, including (a) published equity research analysts estimates of calendar year 2017
funds from operations, which we refer to as FFO, per share, (b) published equity research analysts estimates of
calendar year 2017 earnings before interest, taxes, depreciation and amortization, which we refer to as EBITDA, and
(c) published equity research analysts estimates for net asset value per share, Citi analyzed certain trading multiples
for FFO and EBITDA and/or premium or discount to net asset value of the following publicly traded REITs:

Equity Residential

AvalonBay Communities, Inc.

Essex Property Trust, Inc.

UDR, Inc.

Apartment Investment and Management Company
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Camden Property Trust
For each of the selected REITs, using information as of August 12, 2016, Citi calculated (i) the multiple of equity
market price per share to the mean estimate of 2017 FFO per share, as reported by equity research analysts, (ii) the
multiple of equity market price per share to the mean estimate of 2017 EBITDA per share, as reported by equity
research analysts and (iii) the premium or discount to the mean net asset value per share, as reported by equity
research analysts.
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Based on the above analysis, Citi then applied a multiple reference range of 18.8x to 23.6x for 2017E EBITDA per
share, 18.1x to 20.9x for 2017E FFO per share and a discount range of (6.8%) to (2.5%) to the net asset value per
share (which ranges were selected based on the maximum and minimum per share multiple or premium/(discount)
calculated in the analysis using the selected publicly traded REITSs referenced above). The analysis indicated the
following equity values per share for MAA common stock and Post Properties common stock:

Equity Value per
Equity Value per Post Properties
MAA Share Share
Price / 2017E EBITDA per share multiple $ 108.83 $14829 $ 60.63 $81.29
Price / 2017E FFO per share multiple $ 11399 $131.25 $ 61.13 $70.39
Price / Premium / (Discount) to net asset value per share $ 9582 $100.23 $ 67.02 $70.10

Net Asset Value Analysis

Citi prepared a per share net asset value analysis for MAA using estimated 2016 adjusted net operating income and
asset and liability balances as of August 12, 2016. Capitalization rates ranges varied by property based on the type of
property, property age, location, property quality and other factors. Citi applied a range of capitalization rates, which
differed by asset and which were based on guidance from MAA management, of 4.95% to 5.45% to the estimated
2016 adjusted net operating income for each property in MAA s portfolio (after adjusting the property s net operating
income to account for capital expenditures of $350 per unit and a management fee of 3.0% of net operating income) to
arrive at an aggregate value for the property portfolio. To this aggregate value amount, Citi added the value of other
tangible real estate and non-real estate assets, including land and cash and cash equivalents. From gross asset value,
Citi deducted debt balances, capitalized franchise and income taxes, accounts payable, accrued expenses, other
tangible liabilities and a debt mark-to-market adjustment.

Citi prepared a per share net asset value analysis for Post Properties using 2016 estimated adjusted net operating
income and asset and liability balances as of August 12, 2016. Capitalization rates ranges varied by property based on
the type of property, property age, location, property quality and other factors. Citi applied a range of capitalization
rates, which differed by asset and which were based on guidance from MAA management, of 4.67% to 6.64% to the
2016 estimated adjusted net operating income, which was based on guidance from Post Properties management, for
each property in Post Properties portfolio (after adjusting the property s net operating income to account for capital
expenditures of $300 per unit and a management fee of 2.75% of net operating income) to arrive at an aggregate value
for the property portfolio. To this aggregate value amount, Citi added the value of other tangible real estate and
non-real estate assets, including land, cash and cash equivalents and other assets from unconsolidated entities. From
gross asset value, Citi deducted debt balances, preferred equity, other tangible liabilities, liabilities from
unconsolidated entities and a debt mark-to-market adjustment.

The analysis indicated the following equity values per share of MAA common stock and Post Properties common
stock:

Equity Value per
Equity Value per Post Properties
MAA Share Share
Net asset valuation analysis $ 96.28 $110.07 $ 6741 $76.93
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Citi performed a discounted cash flow analysis of each of MAA and Post Properties in which Citi calculated the
estimated present value of the stand-alone unlevered free cash flows that MAA and Post Properties were forecasted to

generate during the second half of the calendar year ending December 31, 2016 through the full calendar year ending

December 31, 2021. Financial data used in this analysis was based on the respective management forecasts of MAA
and Post Properties.
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With respect to Citi s discounted cash flow analysis of MAA, unlevered free cash flow was calculated by taking
EBITDA, adding property or joint venture disposition proceeds, subtracting property acquisition costs, subtracting
capital expenditures and subtracting certain cash income taxes. Citi also calculated a range of terminal asset values of
MAA at the end of the forecast period ending December 31, 2021 by applying a one-year growth rate to the unlevered
free cash flow of MAA during the final year of the forecast period and a selected range of terminal multiples of 16.5x
to 17.5x (which is based on the trading range for MAA over the last 12 months). The unlevered free cash flows and

the range of terminal asset values were then discounted to present values using a range of discount rates from 5.4% to
6.1% based on an estimate of MAA s weighted average cost of capital. The present value of the unlevered free cash
flows and the range of terminal asset values were then adjusted for MAA s cash and debt balances as of June 30, 2016.

With respect to Citi s discounted cash flow analysis of Post Properties, unlevered free cash flow was calculated by
taking EBITDA, subtracting capital expenditures, subtracting property and minority interest acquisition costs, and
adding joint venture disposition proceeds. Citi also calculated a range of terminal asset values of Post Properties at the
end of the forecast period ending December 31, 2021 by applying a one-year growth rate to the unlevered free cash
flow of Post Properties during the final year of the forecast period and a selected range of terminal multiples of 19.0x
to 20.0x (which is based on the trading range for Post Properties over the last 12 months). The unlevered free cash
flows and the range of terminal asset values were then discounted to present values using a range of discount rates
from 5.7% to 6.6% based on an estimate of Post Properties weighted average cost of capital. The present value of the
unlevered free cash flows and the range of terminal asset values were then adjusted for Post Properties cash and debt
balances as of June 30, 2016.

Equity Value per
Equity Value per Post Properties
MAA Share Share
Discounted cash flow analysis $ 96.96 $109.53 $ 6395 $71.89

Selected Precedent Transactions Analysis

Using public filings and publicly available information, Citi reviewed financial data for the selected transactions set
forth in the table below. These transactions were selected because they involved publicly traded REITs with, based on
Citi s experience with mergers and acquisitions, certain financial, operational or business characteristics that, in Citi s
view, made them sufficiently comparable to MAA, Post Properties and the mergers or otherwise relevant for purposes
of the comparison.

For each of the transactions, Citi reviewed, among other things, (a) the transaction value in each transaction as a
multiple of the target company s EBITDA for the next twelve months as of the time of the transaction and (b) the per
share consideration paid relative to the target company s net asset value per share.

Announcement

Date Acquiror Target

September 2015 Starwood Capital Group / Milestone Apartment REIT ~ Landmark Apartment Trust

June 2015 Lone Star Funds Home Properties

April 2015 Brookfield Asset Management Associated Estates Realty Corporation
December 2013 Essex Property Trust BRE Properties

June 2013 Mid-America Apartment Communities Colonial Properties Trust
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Based on the above analysis, Citi then applied a multiple reference range of 17.5x to 22.5x for EBITDA over the next
twelve month period, which we refer to as NTM EBITDA, and a premium / (discount) ranging from (8.4%) to 14.4%
for net asset value per share (which ranges were selected based on the maximum and minimum per share multiple or
premium/(discount) calculated in the analysis for the above referenced transactions) to Post Properties NTM EBITDA
and net asset value per share, in each case based on balance sheet information as of June 30, 2016. The analysis
indicated the following equity values per share for Post Properties common stock:

Equity Value per Post
Properties Share
Price / NTM EBITDA per share multiple $ 5326 $74.15
Price / Premium/(Discount) to net asset value per share $ 65.92 $82.26

Relative Value Analysis

Based upon a comparison of the range of implied equity values for each of MAA and Post Properties calculated
pursuant to the trading multiples analysis, net asset value analysis, discounted cash flow analysis and precedent
transaction analysis, Citi calculated a range of implied exchange ratios for the mergers. This analysis indicated the
following implied exchange ratios:

Range of Implied
Exchange Ratios
Public trading multiple

Price / 2017E EBITDA per share multiple 0.41x 0.75x
Price / 2017E FFO per share multiple 0.47x  0.62x
Price / Premium/(Discount) to net asset value per share 0.67x 0.73x
Net asset value analysis 0.61x 0.80x
Discounted cash flow analysis 0.58x 0.74x
Precedent transaction analysis(1)

Price / NTM EBITDA per share multiple 0.52x 0.73x
Price / Premium/(Discount) to net asset value per share 0.65x 0.81x

(1) To calculate the range of implied exchange ratios in the precedent transaction analysis, Citi used the closing price
of MAA common stock on the NYSE on August 12, 2016 of $102.15.

Citi then compared the range of implied exchange ratios above to the exchange ratio of 0.71x provided for in the

parent merger.

Other Information

Citi also observed certain additional information that was not considered part of Citi s financial analyses with respect
to its opinion, but was referenced for informational purposes, including, among other things:
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An analysis of the relative EBITDA, FFO and net asset value contributions of each of MAA and Post Properties
(which were based on internal estimates provided to Citi by the respective managements of MAA and Post
Properties as well as published equity research reports) to the combined entity following the consummation of the
mergers, without giving effect to potential strategic implications and operational benefits anticipated to result
from the mergers; and

An illustrative pro forma financial impact of the mergers on MAA s estimated FFO per share for calendar years

ending December 31, 2017 and December 31, 2018 and for the net asset value per share, in each case after giving

effect to potential strategic implications and operational benefits anticipated to result from the mergers.
Miscellaneous

Under the terms of Citi s engagement in connection with the mergers, MAA has agreed to pay Citi an aggregate fee of
$11 million, $1 million of which was payable upon delivery by Citi of its opinion and the
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remainder of which is payable contingent upon consummation of the mergers. In addition to the amount payable upon
delivery by Citi of its opinion, in the event that the mergers are not consummated and MAA receives a termination fee
from Post Properties, Citi may receive a fee of either $2.5 million or $5.0 million depending on the size of the
termination fee received by MAA. In addition, subject to certain limitations, MAA has agreed to reimburse Citi for
certain expenses, including reasonable travel and other expenses incurred by Citi in performing its services, including
reasonable fees and expenses of its legal counsel, and to indemnify Citi and related parties against liabilities, including
liabilities under federal securities laws, arising from Citi s engagement.

Citi and its affiliates in the past have provided, and currently provide, services to MAA unrelated to the proposed
mergers, for which services Citi and its affiliates have received and expect to receive compensation, including, having
acted as (i) co-manager on MAA s $400 million bond issuance in June 2014, (ii) book-runner on MAA s $400 million
bond issuance in November 2015 and (iii) a lender under MAA s $750 million revolving credit facility. During the
two-year period prior to the date of Citi s opinion, Citi and its affiliates received aggregate fees of less than $1 million
from MAA for investment banking services to MAA during such period. During such period, neither Citi nor its
affiliates provided any investment banking services to Post Properties. In the ordinary course of business, Citi and its
affiliates may actively trade or hold the securities of MAA and Post Properties for Citi s and its affiliates own account
or for the account of customers and, accordingly, may at any time hold a long or short position in such securities. In
addition, Citi and its affiliates (including Citigroup Inc. and its affiliates) may maintain relationships with MAA, Post
Properties and their respective affiliates.

MAA selected Citi to act as its financial advisor in connection with the mergers based on Citi s reputation,
experience and familiarity with MAA and its business. Citi is an internationally recognized investment banking
firm that regularly engages in the valuation of businesses and their securities in connection with transactions
and acquisitions, negotiated underwritings, competitive bids, secondary distributions of listed and unlisted
securities, private placements and valuations for estate, corporate and other purposes.

Opinion of Post Properties Financial Advisor

Pursuant to an engagement letter dated July 30, 2016, Post Properties retained J.P. Morgan as its financial advisor in
connection with the parent merger. At the meeting of the Post Properties Board held on August 14, 2016 at which the
parent merger was approved, J.P. Morgan rendered to the Post Properties Board an oral opinion, later confirmed by
delivery of a written opinion, dated August 14, 2016, to the effect that, as of such date and based upon and subject to
the various factors, assumptions, qualifications and limitations set forth in such written opinion, the exchange ratio in
the proposed parent merger was fair, from a financial point of view, to the holders of shares of Post Properties
common stock.

The full text of the written opinion of J.P. Morgan, dated August 14, 2016, which sets forth, among other things, the
assumptions made, matters considered, and qualifications and any limitations on the opinion and the review
undertaken by J.P. Morgan in connection with rendering its opinion, is attached as Annex E to this joint proxy
statement/prospectus and is incorporated herein by reference. The summary of the opinion of J.P. Morgan set forth in
this joint proxy statement/prospectus is qualified in its entirety by reference to the full text of such opinion. Post
Properties shareholders are urged to read the opinion carefully and in its entirety. J.P. Morgan s written opinion was
addressed to the Post Properties Board (in its capacity as such) in connection with and for the purposes of its
evaluation of the parent merger, was directed only to the fairness, from a financial point of view, to the holders of Post
Properties common stock of the exchange ratio in the parent merger and did not address any other aspect of the parent
merger or the other transactions contemplated by the merger agreement. J.P. Morgan was not authorized to and did not
solicit any expressions of interest from any other parties with respect to the sale of all or any part of Post Properties or
any alternative transaction. The issuance of J.P. Morgan s opinion was approved by a fairness committee of J.P.
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Morgan. The opinion does not constitute a recommendation to any shareholder of Post Properties as to how such
shareholder should vote with respect to the parent merger or any other matter.
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In arriving at its opinion, J.P. Morgan, among other things:

reviewed a draft of the merger agreement dated August 12, 2016;

reviewed certain publicly available business and financial information concerning Post Properties and MAA
and the industries in which they operate;

compared the financial and operating performance of Post Properties and MAA with publicly available
information concerning certain other companies J.P. Morgan deemed relevant and reviewed the current and
historical market prices of Post Properties common stock and MAA s common stock and certain publicly
traded securities of such other companies;

reviewed certain internal financial analyses and forecasts prepared by or at the direction of the management
of Post Properties relating to its business and certain internal financial analyses and forecasts prepared by or
at the direction of the management of MAA relating to its business and provided to Post Properties (which,
in the case of the forecasts for MAA, were adjusted by Post Properties and provided to J.P. Morgan by Post
Properties for use in evaluating MAA for purposes of J.P. Morgan s analyses and opinion), as well as the
estimated amount and timing of the cost savings and related expenses and synergies expected to result from
the parent merger or the Synergies; and

performed such other financial studies and analyses and considered such other information as J.P. Morgan

deemed appropriate for the purposes of its opinion.
In addition, J.P. Morgan held discussions with certain members of the management of Post Properties and MAA with
respect to certain aspects of the proposed parent merger, and the past and current business operations of Post
Properties and MAA, the financial condition and future prospects and operations of Post Properties and MAA, the
effects of the parent merger on the financial condition and future prospects of Post Properties and MAA, and certain
other matters J.P. Morgan believed necessary or appropriate to its inquiry. J.P. Morgan also noted that each issued and
outstanding share of the Post Properties preferred stock would convert into a share of newly issued MAA preferred
stock having terms substantially the same as those of the Post Properties preferred stock and that Post LP would merge
with and into MAA LP with MAA LP continuing as the surviving entity.

In giving its opinion, J.P. Morgan relied upon and assumed the accuracy and completeness of all information that was
publicly available or was furnished to or discussed with J.P. Morgan by Post Properties and MAA or otherwise
reviewed by or for J.P. Morgan. J.P. Morgan did not independently verify any such information or its accuracy or
completeness and, pursuant to its engagement letter with Post Properties, did not assume any obligation to undertake
such independent verification. J.P. Morgan did not conduct and was not provided with any valuation or appraisal of
any assets or liabilities, nor did J.P. Morgan evaluate the solvency of Post Properties or MAA under any state or
federal laws relating to bankruptcy, insolvency or similar matters. In relying on financial analyses and forecasts
provided to J.P. Morgan or derived therefrom, including the Synergies, J.P. Morgan assumed that they were
reasonably prepared based on assumptions reflecting the best currently available estimates and judgments by
management as to the expected future results of operations and financial condition of Post Properties and MAA to
which such analyses or forecasts relate. J.P. Morgan expressed no view as to such analyses or forecasts (including the
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Synergies) or the assumptions on which they were based. J.P. Morgan also assumed that the parent merger and the
other transactions contemplated by the merger agreement would qualify as a tax-free reorganization for United States
federal income tax purposes and would be consummated as described in the merger agreement, and that the definitive
merger agreement would not differ in any material respects from the draft thereof furnished to J.P. Morgan. J.P.
Morgan also assumed that the representations and warranties made by Post Properties and MAA in the merger
agreement and the related agreements were and will be true and correct in all respects material to J.P. Morgan s
analysis. J.P. Morgan is not a legal, regulatory or tax expert and relied on the assessments made by advisors to Post
Properties with respect to such issues. J.P. Morgan further assumed that all material governmental, regulatory or other
consents and approvals necessary for the consummation of the proposed parent merger would be obtained without any
adverse effect on Post Properties or MAA or on the contemplated benefits of the proposed parent merger.
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J.P. Morgan s opinion was necessarily based on economic, market and other conditions as in effect on, and the
information made available to J.P. Morgan as of, the date of the opinion. J.P. Morgan s opinion noted that subsequent
developments may affect J.P. Morgan s opinion, and that J.P. Morgan does not have any obligation to update, revise,
or reaffirm its opinion. J.P. Morgan s opinion is limited to the fairness, from a financial point of view, to the holders of
shares of Post Properties common stock of the exchange ratio in the parent merger and J.P. Morgan expressed no
opinion as to the fairness of any consideration to be paid in connection with the parent merger to the holders of any
other class of securities, creditors or other constituencies of Post Properties or as to the underlying decision by Post
Properties to engage in the parent merger. Furthermore, J.P. Morgan expressed no opinion with respect to the amount
or nature of any compensation to any officers, directors, or employees of any party to the parent merger, or any class
of such persons relative to the exchange ratio applicable to the holders of shares of Post Properties common stock in
the parent merger or with respect to the fairness of any such compensation. J.P. Morgan expressed no opinion as to the
price at which the shares of Post Properties common stock or MAA common stock will trade at any future time.

The terms of the merger agreement, including the exchange ratio, were determined through arm s length negotiations
between Post Properties and MAA, and the decision to enter into the merger agreement was solely that of the Post
Properties Board and MAA Board. J.P. Morgan s opinion and financial analyses were only one of the many factors
considered by the Post Properties Board in its evaluation of the proposed parent merger and should not be viewed as
determinative of the views of the Post Properties Board or management with respect to the proposed parent merger or
the exchange ratio.

In accordance with customary investment banking practice, J.P. Morgan employed generally accepted valuation
methods in connection with its opinion. The following is a summary of the material financial analyses utilized by J.P.
Morgan in connection with rendering its opinion to the Post Properties Board on August 14, 2016 and contained in the
presentation delivered to the Post Properties Board on such date in connection with the rendering of such opinion and
does not purport to be a complete description of the analyses or data presented by J.P. Morgan. Some of the
summaries of the financial analyses include information presented in tabular format. The tables are not intended to
stand alone, and in order to more fully understand the financial analyses used by J.P. Morgan, the tables must be read
together with the full text of each summary. Considering the data set forth below without considering the full narrative
description of the financial analyses, including the methodologies and assumptions underlying the analyses, could
create a misleading or incomplete view of J.P. Morgan s analyses.

52-Week Historical Exchange Ratio Trading Analysis

J.P. Morgan reviewed the 52-week intraday trading range of the Post Properties common stock price and the MAA
common stock price for the period ending August 12, 2016. The reference ranges were as follows:

Post Properties

52-week high $ 67.61
52-week low $ 52.08
MAA

52-week high $110.01
52-week low $ 75.00

J.P. Morgan calculated the implied exchange ratio based on the closing stock price for Post Properties and MAA for
each day over the last 52 weeks. The lowest implied exchange ratio was 0.558x, and the highest implied exchange
ratio was 0.730x, in each case as compared to the exchange ratio of 0.710x in the proposed parent merger.
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J.P. Morgan noted that the historical trading analysis was presented merely for reference purposes only, and was not
relied upon for valuation purposes.
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Using publicly available information, J.P. Morgan compared selected financial and market data of Post Properties and

MAA with similar data for certain large cap and mid cap/regional publicly traded REITs which J.P. Morgan judged to
be sufficiently analogous to Post Properties and MAA, respectively. The companies were as follows:

Post Properties MAA
AIMCO AIMCO
AvalonBay AvalonBay
Camden Property Trust Camden Property Trust
Equity Residential Equity Residential
Essex Property Trust Essex Property Trust
MAA Post Properties

UDR UDR

These companies were selected for each of Post Properties and MAA, among other reasons, because they are publicly
traded REITs with operations that, for purposes of J.P. Morgan s analysis, may be considered similar to those of Post
Properties and MAA based on the nature of their assets and operations and the form and geographic location of their
operations. However, certain of these companies may have characteristics that are materially different from those of
Post Properties and MAA. The analyses necessarily involve complex considerations and judgments concerning
differences in financial and operational characteristics of the companies involved and other factors that could affect
the companies differently than they would affect Post Properties or MAA.

For each company listed above (other than Post Properties and MAA), J.P. Morgan calculated and compared the
multiple of equity market price per share to research analysts consensus estimates for funds from operations, or FFO,
and adjusted funds from operations, or AFFO, for the calendar year 2016, or P / 2016E FFO or P / 2016E AFFO,
based on public filings, FactSet market prices, SNL Financial data, Green Street Advisors, or GSA market data and
other publicly available information as of August 12, 2016. With respect to Post Properties and MAA, the

estimated FFO and AFFO for the calendar year 2016 were based on financial forecasts for Post Properties prepared by
Post Properties management and financial forecasts for MAA prepared by MAA management and provided by MAA
management to Post Properties and adjusted and approved for J.P. Morgan use by Post Properties management.

Results of the analysis are as follows:

P /2016E FFO P /2016E AFFO

Large Cap

Equity Residential 21.6x 24.1x
AvalonBay 21.9x 23.1x
Large cap mean 21.8x 23.6x
Mid Cap/regional

Essex Property Trust 20.9x 22.7x
UDR 20.7x 22.7x
Camden Property Trust 19.1x 22.1x
AIMCO 19.4x 22.8x
Mid cap / regional mean 20.0x 22.6x
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19.1x
17.5x

22.9x
22.7x
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Based on the results of this analysis, J.P. Morgan derived multiple reference ranges for P / 2016E FFO of 18.5x  20.5x
for Post Properties and 17.0x  19.0x for MAA, and for P/ 2016E AFFO of 21.0x  23.0x for Post Properties and 19.5x
21.5x for MAA.

After applying such ranges to the respective estimated 2016 FFO and 2016 AFFO for each of Post Properties and
MAA, the analysis indicated the following implied equity value per share ranges for Post Properties common stock
and MAA common stock (rounded to the nearest $0.25):

Implied equity value per
Post Properties Implied equity value

Public Trading Multiples Analysis share per MAA share
P /2016E FFO $ 60.50 $67.00 $ 99.25 §$111.00
P /2016E AFFO $ 5850 $64.00 $ 100.25 $110.50

The range of implied equity value per share for Post Properties was compared to Post Properties closing share price of
$62.22 on August 12, 2016, and an implied parent merger price based on the exchange ratio of $72.53 per share, and
the range of implied equity value per share for MAA was compared to MAA s closing share price of $102.15 on
August 12, 2016.

J.P. Morgan then calculated (1) the ratio of the highest implied equity value per share for Post Properties to the lowest
implied equity value per share for MAA, and (2) the ratio of the lowest implied equity value per share for Post
Properties to the highest implied equity value per share for MAA to derive implied exchange ratio ranges. The range
of implied exchange ratios was 0.544x to 0.673x for P / 2016E FFO, and the range of implied exchange ratios was
0.529x to 0.639x for P / 2016E AFFO, as compared to the exchange ratio in the parent merger of 0.71x.

Contribution Analysis

J.P. Morgan analyzed the contribution of each of Post Properties and MAA to the pro forma combined company with
respect to equity value and management net asset value, and estimated EBITDA (defined as earnings before interest,
taxes, depreciation and amortization), estimated FFO and estimated AFFO for calendar years 2016 and 2017, based on
financial forecasts for Post Properties prepared by Post Properties management and financial forecasts for MAA
prepared by MAA management and provided by MAA management to Post Properties and adjusted and approved for
J.P. Morgan use by Post Properties management. For purposes of the contribution analysis, J.P. Morgan assumed that
the contribution with respect to EBITDA reflected each company s contribution to the combined company s pro forma
firm value and equity value contributions were derived by adjusting firm value contributions for outstanding net debt
and preferred equity of Post Properties and outstanding net debt of MAA. J.P. Morgan further assumed that the
contributions with respect to management net asset value, FFO and AFFO reflected each company s contribution to the
Combined Corporation pro forma equity value. Synergies were not taken into account in the contribution analysis.

The analyses yielded an implied exchange ratio of 0.609x, with respect to equity value, and of 0.733x, with respect to
management net asset value, as compared to the exchange ratio of 0.71x in the parent merger. The analyses yielded a
range of implied exchange ratios of 0.530x to 0.569x, as compared to the exchange ratio of 0.71x in the parent merger,
with respect to EBITDA, FFO and AFFO.

The contribution analysis was presented merely for reference purposes only, and was not relied upon for valuation
purposes.

Management Net Asset Value Analysis
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J.P. Morgan prepared a per share net asset value analysis for each of Post Properties and MAA based on Post
Properties and MAA s economic capitalization rates provided by Post Properties management to J.P. Morgan for its
use in connection with its analyses and opinion. J.P. Morgan applied the range of economic capitalization rates
provided to it of 4.77% to 5.27% for Post Properties and 5.20% to 5.70% for MAA to the
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calendar year 2016 estimated economic net operating income (based on 2.75% management fees and $300 capex per
unit, as per Post Properties management) of each company, in each case as provided to J.P. Morgan, in order to arrive
at an aggregate value for each company s real estate as of August 12, 2016. J.P. Morgan then added the value of land,
construction in progress, and other tangible assets, and deducted debt, fair market value adjustments, and other
tangible liabilities from these aggregate values as reviewed and approved by Post Properties management, in order to
arrive at a range of implied net asset equity values for each company. The implied net asset equity values for Post
Properties and MAA were divided by the number of shares outstanding at Post Properties and MAA, respectively, to
arrive at a range of implied net asset values per share of Post Properties and MAA common stock.

The analysis indicated the following implied net asset value per share ranges for Post Properties and MAA common
stock (rounded to the nearest $0.25):

Implied net asset value per Implied net asset value
Post Properties share per MAA share

Management Net Asset Value

Analysis $ 68.25 $76.75 $ 92.50 $105.25
The range of implied net asset value per share for Post Properties was compared to Post Properties closing share price
of $62.22 on August 12, 2016, and an implied parent merger price based on the exchange ratio of $72.53 per share,
and the range of implied net asset value per share for MAA was compared to MAA s closing share price of $102.15 on
August 12, 2016.

J.P. Morgan then calculated (1) the ratio of the highest implied equity value per share for Post Properties to the lowest
implied equity value per share for MAA, and (2) the ratio of the lowest implied equity value per share for Post
Properties to the highest implied equity value per share for MAA to derive implied exchange ratio ranges. The range
of implied exchange ratios was 0.648x to 0.829x, as compared to the exchange ratio in the parent merger of

0.710x. J.P. Morgan also observed that net asset value calculations by GSA and the mean of analyst consensus
estimates of net asset value, in each case for both companies, produced an implied exchange ratio of 0.742x and
0.678x, respectively. The GSA and the mean of analyst consensus exchange ratio analysis were presented merely for
reference purposes only, and were not relied upon for valuation purposes.

Discounted Cash Flow Analysis

J.P. Morgan conducted a discounted cash flow analysis for the purpose of determining an implied equity value per

share for Post Properties common stock and MAA common stock. A discounted cash flow analysis is a method of

evaluating an asset using estimates of the future unlevered free cash flows generated by the asset and taking into

consideration the time value of money with respect to those future cash flows by calculating their present value. The
unlevered free cash flows refers to a calculation of the future cash flows of an asset without including in such

calculation any debt servicing costs Present value refers to the current value of one or more future cash payments from

the asset, which is referred to as that asset s cash flows, and is obtained by discounting those cash flows back to the

present using a discount rate that takes into account macro-economic assumptions and estimates of risk, the

opportunity cost of capital, capitalized returns and other appropriate factors. Terminal value refers to the capitalized

value of all cash flows from an asset for periods beyond the final forecast period.

J.P. Morgan calculated the present value of unlevered free cash flows that each of Post Properties and MAA is

expected to generate during the period from the second half of calendar year 2016 through the end of 2025 using
financial forecasts for Post Properties prepared by Post Properties management for the second half of calendar year
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2016 through the end of 2021 and extrapolated by Post Properties management for years 2022 through the end of 2025
and using financial forecasts for MAA prepared by MAA management for the second half of calendar year 2016
through the end of 2021 and provided by MAA management to Post Properties and extrapolated by Post Properties
management for years 2022 through the end of 2025 and adjusted and approved for J.P. Morgan use by Post

Properties management.
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J.P. Morgan also calculated a range of terminal values for each of Post Properties and MAA at December 31, 2025 by
applying a perpetuity growth rate ranging from 1.75% to 2.25% to the financial forecasts for each of Post Properties
and MAA during 2025 to derive terminal period unlevered free cash flows for each of Post Properties and MAA. The
unlevered free cash flows and range of terminal values for each company were then discounted to present values using
a discount rate range of 6.25% to 6.75%, which range was chosen by J.P. Morgan based upon an analysis of the
weighted average cost of capital of Post Properties and MAA, which included its analysis of the companies listed

under the Public Trading Multiples Analysis described above. The present value of the unlevered free cash flows and
the range of terminal values for each company were then adjusted for net debt and preferred equity to indicate the

range of implied equity values set forth in the table below (rounded to the nearest $0.25):

Implied equity
value
per share
Post Properties $ 57.75-%76.25
MAA $106.25 - $139.50

The range of implied equity value per share for Post Properties was compared to Post Properties closing share price of
$62.22 on August 12, 2016, and an implied parent merger price based on the exchange ratio of $72.53 per share, and
the range of implied net asset value per share for MAA was compared to MAA s closing share price of $102.15 on
August 12, 2016.

J.P. Morgan then calculated (1) the ratio of the highest implied equity value per share for Post Properties to the lowest
implied equity value per share for MAA, and (2) the ratio of the lowest implied equity value per share for Post
Properties to the highest implied equity value per share for MAA to derive implied exchange ratio ranges. The range
of implied exchange ratios was 0.413x to 0.718x, as compared to the exchange ratio in the parent merger of 0.710x.

Other

Historical Exchange Ratio Analysis

J.P. Morgan reviewed the per share daily closing market prices of Post Properties common stock and MAA common
stock for the three-year period ending on August 12, 2016 and calculated the implied historical exchange ratios during
this period. Specifically, for each trading day, J.P. Morgan divided the daily closing price per share of Post Properties
common stock by that of MAA common stock. J.P. Morgan calculated the average of the implied historical exchange
ratios for the three-month, six-month, one-year, two-year and three-year periods. The analysis resulted in the
following average implied exchange ratios for the dates and periods indicated, all as compared to the exchange ratio in
the proposed merger of 0.710x:

Average High Low
exchange exchange exchange
ratio ratio ratio
Current
(as of 8/12/2016) 0.609x
3 months 0.589x 0.610x 0.558x
6 months 0.593x 0.632x 0.558x
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1 year 0.636x 0.730x 0.558x
2 year 0.700x 0.803x 0.558x
0.709x 0.803x 0.558x

3 years
The historical exchange ratio analysis was presented merely for reference purposes only, and was not relied upon for

valuation purposes.
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Analyst Price Targets

J.P. Morgan reviewed the price targets for Post Properties and MAA published by 9 and 10 equity research analysts,
respectively, covering Post Properties and MAA. The price targets presented were in the following ranges: the price
target range for Post Properties was $57.00 to $65.00, as compared to Post Properties closing share price of $62.22 on
August 12, 2016 and an implied parent merger price based on the exchange ratio of $72.53 per share, and for MAA
was $99.00 to $120.00, as compared to MAA s closing share price of $102.15 on August 12, 2016.

The analyst price targets were presented merely for reference purposes only, and were not relied upon for valuation
purposes.

Selected Analyst Net Asset Value Estimates

J.P. Morgan reviewed the net asset value price per share estimates for Post Properties and MAA published by selected
equity research analysts covering Post Properties and MAA. The net asset value price per share estimates presented
(rounded to the nearest $0.25) were in the following ranges: the range for Post Properties was $61.25 to $72.75, as
compared to Post Properties closing share price of $62.22 on August 12, 2016 and an implied parent merger price
based on the exchange ratio of $72.53 per share, and for MAA was $88.50 to $107.00, as compared to MAA s closing
share price of $102.15 on August 12, 2016.

The analyst net asset value estimates were presented merely for reference purposes only, and were not relied upon for
valuation purposes.

Ilustrative Value Creation Analysis

J.P. Morgan conducted an illustrative value creation analysis, based on financial forecasts for Post Properties prepared
by Post Properties management and financial forecasts for MAA prepared by MAA management and provided by
MAA management to Post Properties and adjusted and approved by Post Properties management and provided to J.P.
Morgan for use in its analysis and delivery of its opinion, that compared the implied equity value per share of Post
Properties common stock derived from a discounted cash flow valuation on a standalone basis to the pro forma
combined company implied equity value per share, adjusted for the proposed exchange ratio of 0.710x. J.P. Morgan
determined the pro forma combined company implied equity value per share by calculating: (i) the sum of (a) the
implied equity value of each of Post Properties and MAA using the midpoint value of each as determined in J.P.
Morgan s discounted cash flow analysis described above in  Discounted Cash Flow Analysis and (b) 100% of the
estimated discounted present value of the run-rate synergies of $20 million (as prepared by management of MAA and
provided to J.P. Morgan by management of Post Properties and reviewed and approved for use by J.P. Morgan by
management of Post Properties), applying the midpoint of a perpetuity growth rate range of 1.75% to 2.25%, net of
estimated transaction and integration costs, discounted to present value using the midpoint of a discount rate range of
6.25% to 6.75%, and divided by (ii) the pro forma number of shares outstanding based upon the exchange ratio
provided for in the proposed parent merger (i.e., 0.710x). The estimated discounted present value of the run-rate
synergies assumed 50% of run-rate synergies were realized on a net basis in 2017 and 100% in 2018 and further that
the run-rate of $20 million grew at 2.00% per annum after 2017. The analysis indicated, on an illustrative basis, that
the merger created hypothetical incremental implied value for the holders of Post Properties common stock of 24%.

J.P. Morgan noted that the value creation analysis was a hypothetical, illustrative analysis only and was not a
prediction as to future share trading.
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Ilustrative Pro Forma Trading Analysis

J.P. Morgan conducted an illustrative pro forma trading analysis that compared the share price of Post Properties
common stock as of August 12, 2016 to the implied pro forma equity value per share to holders of Post Properties
common stock derived from pro forma 2016E AFFO, and current and blended P / 2016E AFFO multiples for Post
Properties and MAA, based on financial forecasts for Post Properties prepared by Post Properties management and
financial forecasts for MAA prepared by MAA management and provided by MAA management to Post Properties
and adjusted and approved by Post Properties management and provided to J.P. Morgan for use in its analysis and
delivery of its opinion, including $20 million in run-rate synergies and $1 million incremental interest expense, as
estimated by management of MAA and provided to J.P. Morgan by management of Post Properties. Such analysis
indicated a potential illustrative range of implied value creation to the Post Properties shareholders of 11.3% based on
MAA s P/2016E AFFO multiple, 14.9% on a blended P / 2016E AFFO multiple and 25.0% based on current Post
Properties P / 2016E AFFO multiple.

J.P. Morgan noted that the pro forma trading analysis was a hypothetical, illustrative analysis only and was not a
prediction as to future share trading. The pro forma trading analysis was presented merely for reference purposes only,
and was not relied upon for valuation purposes.

Miscellaneous

The foregoing summary of certain financial analyses does not purport to be a complete description of the analyses or
data presented by J.P. Morgan. The preparation of a fairness opinion is a complex process and is not necessarily
susceptible to partial analysis or summary description. J.P. Morgan believes that the foregoing summary and its
analyses must be considered as a whole and that selecting portions of the foregoing summary and these analyses,
without considering all of its analyses as a whole and the narrative description of the analyses, could create an
incomplete view of the processes underlying its analyses and opinion. As a result, the ranges of valuations resulting
from any particular analysis or combination of analyses described above were merely utilized to create points of
reference for analytical purposes and should not be taken to be the view of J.P. Morgan with respect to the actual
value of Post Properties or MAA. The order of analyses described does not represent the relative importance or weight
given to those analyses by J.P. Morgan. In arriving at its opinion, J.P. Morgan did not attribute any particular weight
to any analyses or factors considered by it and did not form an opinion as to whether any individual analysis or factor
(positive or negative), considered in isolation, supported or failed to support its opinion. Rather, J.P. Morgan
considered the totality of the factors and analyses performed in determining its opinion.

Analyses based upon forecasts of future results are inherently uncertain, as they are subject to numerous factors or
events beyond the control of the parties and their advisors. Accordingly, forecasts and analyses used or performed by
J.P. Morgan are not necessarily indicative of actual future results, which may be significantly more or less favorable
than suggested by those analyses. Moreover, J.P. Morgan s analyses are not and do not purport to be appraisals or
otherwise reflective of the prices at which businesses actually could be acquired or sold. None of the selected
companies reviewed as described in the above summary is identical to Post Properties or MAA. However, the
companies selected were chosen because they are publicly traded companies with operations and businesses that, for
purposes of J.P. Morgan s analyses, may be considered similar to those of Post Properties and MAA. The analyses
necessarily involve complex considerations and judgments concerning differences in financial and operational
characteristics of the companies involved and other factors that could affect the companies compared to Post
Properties and MAA.

As part of its investment banking business, J.P. Morgan and its affiliates are continually engaged in the valuation of
businesses and their securities in connection with mergers and acquisitions, investments for passive and control
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purposes, negotiated underwritings, competitive biddings, secondary distributions of listed and unlisted securities,
private placements and valuations for estate, corporate and other purposes. J.P. Morgan was selected by Post
Properties as its financial advisor with respect to the parent merger on the basis of, among other things, such
experience and its qualifications and reputation in connection with such matters and its familiarity with Post
Properties, MAA and the industries in which they operate.
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For services rendered in connection with the parent merger (including the delivery of its opinion), Post Properties has
agreed to pay J.P. Morgan a fee of 0.375% of the total consideration in the parent merger, which includes the
consideration to be paid to holders of Post Properties common stock and equity awards and amount of indebtedness
for borrowed money of Post Properties at the closing of the parent merger. Based on the closing price of MAA
common stock on September 29, 2016 and the amount of indebtedness currently expected to be outstanding on the
closing of the parent merger, J.P. Morgan s fee would be approximately $18 million, $4 million of which was payable
at the time J.P. Morgan delivered its opinion. J.P. Morgan may also receive an additional fee of up to $5 million from
Post Properties upon closing of the parent merger at the sole discretion of Post Properties. In the event that Post
Properties or any of its affiliates is paid a break-up, termination or similar fee in connection with the termination,
abandonment or failure to occur of the parent merger, Post Properties has agreed to pay J.P. Morgan a fee equal to
20% of such amount, which fee will not exceed the aggregate fee payable to J.P. Morgan in connection with the parent
merger and against which any of the foregoing fees paid by Post Properties will be credited. In addition, Post
Properties has agreed to indemnify J.P. Morgan for certain liabilities arising out of J.P. Morgan s engagement.

During the two years preceding the date of J.P. Morgan s opinion, J.P. Morgan and its affiliates have had commercial
or investment banking relationships with Post Properties and MAA for which J.P. Morgan and such affiliates have
received customary compensation. Such services during such period have included acting as joint lead arranger and
joint book runner on Post Properties facility agreement in January 2015 and joint lead arranger and joint bookrunner
on MAA s facility agreements in October 2015 and as joint bookrunner on MAA s offering of debt securities in
November 2015. During such two year period, the aggregate fees received by J.P. Morgan from Post Properties for
such services were approximately $510,000 and from MAA were approximately $940,000. In addition, J.P. Morgan
and its affiliates hold, on a proprietary basis, less than 1% of each of the outstanding Post Properties common stock
and MAA common stock. In the ordinary course of J.P. Morgan s businesses, J.P. Morgan and its affiliates may
actively trade the debt and equity securities or financial instruments (including derivatives, bank loans or other
obligations) of Post Properties or MAA for its own account or for the accounts of customers and, accordingly, J.P.
Morgan may at any time hold long or short positions in such securities or other financial instruments.

Certain MAA Financial Projections Utilized by the Companies Boards and Financial Advisors

MAA does not as a matter of course make public long-term projections as to future revenues, earnings or other results
due to, among other reasons, the uncertainty of the underlying assumptions and estimates. However, MAA is

including certain non-public unaudited prospective financial information that was made available to the MAA Board
and the Post Properties Board in connection with the evaluation of the mergers. This information also was provided to
MAA s and Post Properties respective financial advisors. The inclusion of this information should not be regarded as
an indication that any of MAA, Post Properties, their respective affiliates, advisors or other representatives or any
other recipient of this information considered, or now considers, it to be necessarily predictive of actual future results.

These internal financial projections were not prepared with a view toward public disclosure, nor were they prepared
with a view toward compliance with GAAP, published guidelines of the SEC including with respect to non-GAAP
financial measures, or the guidelines established by the American Institute of Certified Public Accountants for
preparation and presentation of prospective financial information. In addition, the unaudited prospective financial
information requires significant estimates and assumptions that make it inherently less comparable to the similarly
titled GAAP measures in MAA s historical GAAP financial statements. Neither MAA s independent registered public
accounting firm, nor any other independent accountants, have compiled, examined or performed any procedures with
respect to the unaudited prospective financial information contained herein, nor have they expressed any opinion or
any other form of assurance on the information or its achievability, and they assume no responsibility for, and

disclaim any association with, the prospective financial information.
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The unaudited prospective financial information was, in general, prepared solely for internal use and is subjective in
many respects. As a result, the prospective results may not be realized and the actual results may be significantly

higher or lower than estimated. Since the unaudited prospective financial information covers multiple years, that
information by its nature becomes less predictive with each successive year. You are encouraged to review the risks

and uncertainties described under the headings Risk Factors Risk Factors Relating to the Mergers beginning on page
36 and Cautionary Statement Concerning Forward-Looking Statements beginning on page 49 and the risks described
in the periodic reports filed by MAA with the SEC, which reports can be found as described under the heading Where
You Can Find More Information beginning on page 201.

The report of MAA s independent registered public accounting firm contained in the Annual Report on Form 10-K for
the fiscal year ended December 31, 2015, which is incorporated by reference into this joint proxy

statement/prospectus, relates to MAA s historical financial information. It does not extend to the unaudited prospective
financial information and should not be read to do so. Furthermore, the unaudited prospective financial information
does not take into account any circumstances or events occurring after the date it was prepared.

The following table presents selected unaudited prospective financial data for the fiscal years ending 2016 through
2020 for MAA on a standalone basis.

2016 2017 2018 2019 2020
(Dollars in thousands, except per share values)
Net Income $261,366 $257,418 $274,183 $285,481 $301,697
Net Operating Income (NOI) $677,783 $710,847 $747,920 $780,011 $818