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Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).

**  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

As of November 30, 2016, Issuer was acquired by Mid-America Apartment Communities, Inc. ("MAA") pursuant to a merger agreement
dated August 15, 2016 (Merger Agreement"), as described in the Issuer/MAA Joint Proxy Statement dated September 30, 2016 and filed

(1) by MAA with the SEC on that date (the "Merger"). Each outstanding share of Issuer Common Stock was converted into .71 shares of
MAA Common Stock ("Exchange Ratio") with cash paid for fractional shares. All dispositions by Reporting Person in the Merger were
approved in advance by the Issuer Board of Directors.

Issuer outstanding unvested restricted stock units ("RSU's") became fully vested under the Merger Agreement and Issuer shares were
(2) withheld for payment of withholding income taxes. All vested RSU's were then converted into MAA common stock at the Exchange
Ratio.

The issuer's outside administrator for the employees 401(k) plan held issuer stock in a pooled fund as a participant investment option.

3) Participant contributions designated to be invested in issuer common stock were accounted for as units of interest in the issuer fund. As of
11/30/2016, the equivalent of 2814.101815 shares of common stock were held in the issuer 401(k) Plan. These shares were converted into
shares of MAA common stock at the Exchange Ratio.

@) Issuer outstanding stock options, if not yet vested became vested, and all Issuer stock options were converted at the Exchange Ratio into
MAA fully vested stock options under the terms of each outstanding Issuer stock option. Cash was paid for fractional shares.
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Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
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Explanation of Responses: 3



