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Represents Class A Units ("Class A Units") of Preferred Apartment Communities Operating Partnership, L.P. (the "Operating
(1) Partnership"), of which Preferred Apartment Communities, Inc. (the "Company") is the general partner. Each Class A Unit may be
exchanged for one share of the Company's common stock, or cash, as selected by the Company. Class A Units have no expiration date.

On January 3, 2017, the reporting person was awarded a maximum of 6,811 Class B Units of the Operating Partnership ("2017 Class B
Units") issued in lieu of any reimbursement for annual cash compensation for 2017, 2018 and 2019, subject to certain performance and
time based conditions. As of January 2 2018, all performance conditions were met for the 2017 Class B Units. When earned and vested,
each Class B Unit is converted into a Class A Unit. On January 2, 2018, 2,271 2017 Class B Units vested and converted to Class A Units.
Subject to time based conditions, the remaining 4,540 unvested 2017 Class B Units will vest equally on January 2, 2019 and January 2,
2020, and will convert to Class A Units on those dates.

2

On January 4, 2016, the reporting person was awarded a maximum of 4,496 Class B Units of the Operating Partnership ("2016 Class B
Units") issued in lieu of any reimbursement for annual cash compensation for 2016, 2017 and 2018, subject to certain performance and
time based conditions. As of January 3, 2017, all performance conditions were met for the 2016 Class B Units. When earned and vested,
each Class B Unit is converted into a Class A Unit. On January 3, 2017, 1,498 2016 Class B Units vested and converted to Class A Units.
On January 2, 2018, an additional 1,499 2016 Class B Units vested and converted to Class A Units. Subject to time based conditions, the
remaining 1,499 unvested 2016 Class B Units will vest on January 2, 2019 and will convert to Class A Units on that date.
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On January 2, 2015, the reporting person was awarded a maximum of 4,352 Class B Units of the Operating Partnership ("2015 Class B
Units") issued in lieu of any reimbursement for annual cash compensation for 2015, subject to certain performance and time based
conditions. As of January 4, 2016, all performance and time based conditions were met for the 2015 Class B Units and converted into
Class A Units.

@

On January 2, 2014, the reporting person was awarded a maximum of 4,892 Class B Units of the Operating Partnership ("2014 Class B
Units") issued in lieu of any reimbursement for annual cash compensation for 2014, subject to certain performance and time based
conditions. As of January 2, 2015, all performance and time based conditions were met for the 2014 Class B Units and converted into
Class A Units.
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