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John A. Williams and Leonard A. Silverstein share joint voting and investment power of these shares held by NELL Partners, Inc.
Leonard A. Silverstein disclaims any economic interest in such shares, 70% of which are owned indirectly by the Nancy Ann Richardson

(1) Williams Children's Trust, formed on January 30, 1995, a trust created by John A. Williams' spouse for the benefit of their children, and
30% of which are owned indirectly by the Northside Partners Trust, formed on November 2, 2009, a trust created by Mr. Silverstein's
spouse for the benefit of their children.

(2) Purchase was pursuant to a dividend reinvestment in a brokerage account.

Reporting Owners 2
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Represents Class A Units ("Class A Unit") of Preferred Apartment Communities Operating Partnership, L.P. (the "Operating
(3) 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.
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PresidentA andA ChiefA OperatingA Officer

Note: File three copies of this Form, one of which must be manually signed. If space provided is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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