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If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box.  ¨

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.  x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering.  ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.  ¨

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.  x

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.
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Large accelerated filer x Accelerated filer ¨

Non-accelerated filer (Do not check if a smaller reporting company)  ¨ Smaller reporting company ¨
CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities To Be Registered
Amount To Be

Registered

Proposed
Maximum

Offering Price
Per Share (1)

Proposed
Maximum
Aggregate

Offering Price(1)(2)

Amount Of

Registration

Fee (3)
Common Stock, par value $0.01 per share 3,000,000 $31.90 $95,700,000 $3,761.01

(1) Estimated solely for purposes of calculating the registration fee. Calculated in accordance with Rule 457(c) under the Securities Act of
1933, as amended (the �Securities Act�) based upon the average of the high and low sales prices of the common stock as reported on the
New York Stock Exchange on December 1, 2008.

(2) Estimated solely for purposes of calculating the registration fee pursuant to Rule 457(c) under the Securities Act.
(3) The registration fee of $4,977.26, associated with 1,158,566 shares of common stock that are being carried forward from the Registration

Statement on Form S-3 (Registration No. 333-123954) initially filed on April 8, 2005 (the �Prior Registration Statement�), was previously
paid in connection with the filing of the Prior Registration Statement.

This Registration Statement also includes 1,158,566 shares of common stock that were previously covered by the Registration Statement
on Form S-3 (Registration No. 333-123954). Pursuant to Rule 415(a)(6) under the Securities Act, the $4,977.26 filing fee previously paid
in connection with such unsold securities will continue to be applied to such unsold securities. As a result, this Registration Statement
relates to an aggregate of 4,158,566 shares of common stock.

Edgar Filing: MID AMERICA APARTMENT COMMUNITIES INC - Form S-3ASR

Table of Contents 3



Table of Contents

PROSPECTUS

3,000,000 shares of common stock, $0.01 par value per share

DIVIDEND AND DISTRIBUTION REINVESTMENT

AND SHARE PURCHASE PLAN

We are pleased to offer you the opportunity to participate in the Mid-America Apartment Communities, Inc. Dividend and Distribution
Reinvestment and Share Purchase Plan, or the plan. The plan has two components: a dividend and distribution reinvestment component and a
direct common stock purchase component. The dividend and distribution reinvestment component provides holders of record and beneficial
owners of our common stock, preferred stock and limited partnership interests in Mid-America Apartments, L.P., our operating partnership, all
of which we call eligible securities, with an easy and economical way to designate all or any portion of the cash dividends or distributions on
their eligible securities for reinvestment in our common stock. The direct common stock purchase component permits our holders of eligible
securities and new investors to purchase common stock in an economical and convenient manner.

This prospectus relates to 3,000,000 shares of our common stock, par value $0.01 per share, to be offered for purchase under the plan. Our
common stock is listed on the New York Stock Exchange, or NYSE, under the symbol �MAA.� On December 1, 2008, the closing price of our
common stock was $28.57 per share.

Key features of the plan are that you can:

� Enroll in the plan even if you are not a current holder of eligible securities;

� Purchase common stock through the plan without a personal broker and, in many cases, without paying a commission;

� Automatically reinvest all or any portion of your dividends or distributions in our common stock;

� Purchase common stock at any time through optional cash investments of as little as $250 per month or as much as $5,000 per month
at a discount from the market price that may range from 0% to 5% at our sole discretion;

� Make optional cash investments in our common stock in excess of $5,000 per month at a discount from the market price that may
range from 0% to 5% at our sole discretion;

� Authorize automatic monthly investments in our common stock from a checking or savings account;

� Transfer your common stock easily; and

� Own and transfer your common stock without holding or delivering physical certificates.
To assist us in maintaining our qualification as a real estate investment trust, or REIT, no person may own more than 9.9% of the total value of
our outstanding capital stock, unless our board of directors waives this limitation. See the discussion in Question 9 for more information.
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Please read this prospectus carefully and keep it and any future investment statements for your reference. If you have any questions about the
plan, please call the plan administrator, American Stock Transfer & Trust Company LLC, or AST, toll free at 1-866-668-6554, 24 hours a day,
seven days a week. Customer service representatives are available Monday through Thursday, between the hours of 8:00 A.M. and 7:00 P.M.
Eastern time, and Friday, between the hours of 8:00 A.M. and 5:00 P.M. Eastern time.

Investing in our common stock involves risks. You should read carefully the risk factors described in this prospectus and our Securities
and Exchange Commission filings before investing in our common stock. See the section of this prospectus called �Risk Factors� on page 1
for a discussion of risks applicable to us and an investment in our common stock.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is December 3, 2008.
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ABOUT THIS PROSPECTUS

Unless otherwise noted or unless the context otherwise requires, all references in this prospectus to �we,� �us,� �our,� �the company� or similar
references means Mid-America Apartment Communities, Inc. and its subsidiaries and affiliates. Our principal executive offices are located at
6584 Poplar Avenue, Memphis, TN 38138 and our telephone number is (901) 682-6600.

This prospectus supersedes and replaces the prospectus dated April 8, 2005 in its entirety. You should keep this prospectus for future reference.

RISK FACTORS

Investment in our common stock involves risk. Before acquiring any shares of our common stock offered pursuant to this prospectus, you should
carefully consider the risks described below as well as information contained, or incorporated by reference, in this prospectus or in any
accompanying prospectus supplement, including, without limitation, the risks of an investment in our company set forth under the captions �Item
1A. Risk Factors� and �Item 7. Management�s Discussion and Analysis of Financial Condition and Results of Operations� (or similar captions) in
our most recent annual report on Form 10-K and under the caption �Item 2. Management�s Discussion and Analysis of Financial Condition and
Results of Operations� and in Part II under �Item 1A. Risk Factors� in our quarterly reports on Form 10-Q, and as described in our other filings with
the Securities and Exchange Commission, or SEC. The occurrence of any of these risks might cause you to lose all or a part of your investment.
Please also refer to the section below entitled �Forward-Looking Statements.�

Your investment in the plan is not protected from losses.

Your investment in the plan is no different from any investment in common stock held directly by you. If you choose to participate in the plan,
then you should recognize that neither we nor the plan administrator can assure you of a profit or protect you against loss on our common stock
that you purchase under the plan. You bear the risk of loss in value and enjoy the benefits of gains with respect to all of our common stock. You
need to make your own independent investment and participation decisions consistent with your situation and needs. Neither we nor the plan
administrator can guarantee liquidity in the markets, and the value and marketability of our common stock may be adversely affected by market
conditions. Your ability to liquidate or otherwise dispose of our common stock in the plan is subject to the terms of the plan and the withdrawal
procedures thereunder. You may not be able to withdraw or sell common stock in the plan in time to react to market conditions.

Plan accounts are not insured or protected by the Securities Investor Protection Corporation or any other entity and are not guaranteed by the
Federal Deposit Insurance Corporation or any government agency.

We and the plan administrator will have limited liability to you with respect to the plan.

Neither we nor the plan administrator will be liable for any act, or for any failure to act, as long as we or they have made good faith efforts to
carry out the terms of the plan, as described in this prospectus and on the forms that are designed to accompany each investment, sale or activity.

The purchase price for our common stock purchased or sold under the plan will vary.

The purchase price for any common stock that you purchase or sell under the plan will vary and cannot be predicted. You may purchase or sell
common stock at a price that is different from (more or less than) the price

1
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that you would face if you acquired or sold common stock on the open market on the related dividend or distribution payment date, purchase
date, or sale date, as appropriate.

We may not be able to pay dividends.

We cannot assure you that we will declare or pay dividends in the future, and nothing contained in the plan obligates us to do so. In order to
qualify as a REIT, we must distribute to our shareholders at least 90% of our REIT taxable income each year. This distribution requirement may
require us to distribute all or substantially all of our available cash and therefore may affect our ability to maintain dividend payments in the
future if earnings decline. The requirements to qualify for REIT tax status are complex and technical, and we may not be able to qualify for
reasons beyond our control. If we are unable to qualify for REIT tax status, then we may not be able to make distributions to our shareholders.

You will not earn any interest on your dividends, distributions or cash pending investment.

No interest will be paid on dividends, distributions, cash or other funds held by the plan administrator pending investment or disbursement.

The market price for our common stock varies, and you should purchase common stock for long-term investment only.

Although our common stock currently trade on the NYSE, we cannot assure you that there will, at any time in the future, be an active trading
market for our common stock. Even if there is an active trading market for our common stock, we cannot assure you that you will be able to sell
all of the common stock held in your plan account at one time or at a favorable price, if at all. As a result, you should participate in the plan only
if you are capable of, and seeking, to make a long-term investment in our common stock.

You may incur tax obligations without receiving cash with which to pay those obligations.

If you reinvest distributions from our common stock and preferred stock under the plan, you will be treated for federal income tax purposes as
having received a distribution on the date common stock is purchased on your behalf under the plan, which may give rise to a tax payment
obligation without providing you with cash to pay such tax when it becomes due. If you invest distributions from our operating partnership
under the plan, you will be treated for federal income tax purposes as having received a distribution on the date common stock is purchased on
your behalf under the plan. Because of your participation in the plan, you may not receive any cash with which to pay your tax obligations that
may arise due to the allocation of income to you as a partner and/or the receipt of a distribution in excess of your basis in the operating
partnership. If you participate in the share purchase program, you will be treated for federal income tax purposes as having received a
distribution from the company on the date common stock is purchased on your behalf under the plan equal to the excess, if any, of the fair
market value of the common stock on the purchase date less the amount of the optional cash payment. Such distribution may give rise to a tax
payment obligation without providing you with cash to pay such tax when it becomes due. See Questions 29 through 34 for a description of
federal income tax consequences of participating in the plan.

2
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FORWARD-LOOKING STATEMENTS

We consider portions of this prospectus, including the documents incorporated by reference into this prospectus, to contain forward-looking
statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934. Forward
looking statements do not discuss historical fact, but instead include statements related to expectations, projections, intentions or other items
related to the future. Such forward-looking statements include, without limitation, statements concerning property acquisitions and dispositions,
development activity and capital expenditures, capital raising activities, rent growth, occupancy, and rental expense growth. Words such as
�expects,� �anticipates,� �intends,� �plans,� �believes,� �seeks,� �estimates,� and variations of such words and similar expressions are intended to identify such
forward-looking statements. Such statements involve known and unknown risks, uncertainties and other factors which may cause the actual
results, performance or achievements to be materially different from the results of operations or plans expressed or implied by such
forward-looking statements. Such factors include, among other things, unanticipated adverse business developments affecting us, or our
properties, adverse changes in the real estate markets and general and local economies and business conditions. Although we believe that the
assumptions underlying the forward-looking statements contained herein are reasonable, any of the assumptions could be inaccurate, and
therefore such forward-looking statements included in this report may not prove to be accurate. In light of the significant uncertainties inherent
in the forward-looking statements included herein, the inclusion of such information should not be regarded as a representation by us or any
other person that the results or conditions described in such statements or our objectives and plans will be achieved.

The following factors, among others, could cause our future results to differ materially from those expressed in the forward-looking statements:

� economic downturn and recession, resulting in reduced demand for apartments;

� competition from other apartment communities and other rental properties, including unsold single family houses and
condominiums;

� overbuilding of new apartment units in our markets;

� inability to rent apartment units on favorable economic terms;

� inability to generate sufficient cash flows due to market conditions, changes in supply and/or demand, competition, uninsured losses,
changes in tax and housing laws, or other factors;

� increased operating costs;

� inability to acquire funding through the capital markets;

� inability to pay required distributions to maintain REIT status due to required debt payments;

� loss of hedge accounting treatment for interest rate swaps due to volatility in the financial markets;

� unexpected capital needs;
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� the availability of credit, including mortgage financing, and the liquidity of the debt markets, including that provided to us by Fannie
Mae and Freddie Mac, at present operating under the conservatorship of the United States Government;

� changes in interest rate levels, including that of variable rate debt such as is extensively used by us;

� the continuation of the good credit of swap and cap providers, including Deutsche Bank, Royal Bank of Canada, and J. P. Morgan;

� increasing real estate taxes and insurance costs;

� losses from catastrophes in excess of our insurance coverage;

3
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� inability to meet loan covenants;

� inability to attract and retain qualified personnel;

� failure of new acquisitions to achieve anticipated results or be efficiently integrated;

� inability to acquire additional or dispose of existing apartment units on favorable economic terms;

� potential liability for environmental contamination;

� litigation and compliance costs associated with laws requiring access for disabled persons;

� adverse legislative or regulatory tax changes;

� inability of a joint venture to perform as expected; and

� the imposition of federal taxes if we fail to qualify as a REIT under the Internal Revenue Code in any taxable year or foregone
opportunities to ensure REIT status.

All of the foregoing factors are difficult to predict, contain uncertainties that may materially affect actual results, and may be beyond our control.
New factors emerge from time to time that could adversely affect our business. It is not possible for us to predict all of the factors that may from
time to time affect our business or to assess the potential impact of each such factor.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any reports,
statements or other information that we have filed with the SEC at the SEC�s Public Reference Room at 100 F Street, N.E., Washington, D.C.
20549. You may request copies of these documents, upon payment of a copying fee, by writing to the SEC. Please call the SEC at
1-800-SEC-0330 for information on the operation of the Public Reference Room. Our SEC filings are also available to the public on the SEC
internet site at http://www.sec.gov. Unless specifically listed in �Incorporation of Certain Information by Reference,� the information contained on
the SEC website is not intended to be incorporated by reference in this prospectus.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

Certain information about us is �incorporated by reference� to reports and exhibits we file with the SEC that are not included in this prospectus.
We disclose important information to you by referring you to these documents. Any statement contained in a document incorporated or deemed
to be incorporated by reference into this prospectus will be deemed to be modified or superseded for purposes of this prospectus to the extent
that a statement contained in this prospectus or any other subsequently filed document that is deemed to be incorporated by reference into this
prospectus modifies or supersedes such statement. Any statement so modified or superseded will not be deemed, except as so modified or
superseded, to constitute a part of this prospectus. We incorporate by reference the documents listed below that we have filed with the SEC:

� Annual Report on Form 10-K for the year ended December 31, 2007 filed on February 27, 2008, which incorporates certain sections
of our Definitive Proxy Statement on Schedule 14A filed on March 31, 2008.
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� Quarterly Reports on Form 10-Q for the quarterly periods ended March 31, 2008 filed on May 1, 2008, June 30, 2008 filed on
July 31, 2008, and September 30, 2008 filed on November 6, 2008.

� Current Reports on Form 8-K filed on March 24, 2008, May 21, 2008, May 23, 2008, and July 3, 2008.

� The description of our common stock contained in our Registration Statement on Form 8-A filed on December 14, 1993.

4
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All documents that we file with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, on or after the date of this prospectus and
prior to the termination of the offering made pursuant to this prospectus are also incorporated herein by reference and will automatically update
and supersede information contained or incorporated by reference in this prospectus. Nothing in this prospectus shall be deemed to incorporate
information furnished to but not filed with the SEC pursuant to Item 2.02 or Item 7.01 of Form 8-K (or corresponding information furnished
under Item 9.01 or included as an exhibit to Form 8-K).

You may request a copy of these filings, at no cost (other than exhibits and schedules to such filings, unless such exhibits or schedules are
specifically incorporated by reference into this prospectus), by writing or calling us at the following address: Investor Relations Department,
Mid-America Apartment Communities, Inc., 6584 Poplar Avenue, Memphis, Tennessee 38138, (901) 435-5371.

You should rely only on the information incorporated by reference or provided in this prospectus, any supplement to this prospectus or any other
offering materials we may use. We have not authorized any person to provide information other than that provided in this prospectus, any
supplement to this prospectus or any other offering materials we may use. You should assume that the information in this prospectus, any
prospectus supplement and any other offering materials we may use is accurate only as of the date on its cover page and that any information in
a document we have incorporated by reference is accurate only as of the date of the document incorporated by reference. The statements that we
make in this prospectus or in any document incorporated by reference in this prospectus about the contents of any other documents are not
necessarily complete, and are qualified in their entirety by referring you to copies of those documents that are filed as exhibits to the registration
statement, of which this prospectus forms a part, or as an exhibit to the documents incorporated by reference. This prospectus may only be used
where it is legal to sell these securities.

OUR COMPANY

Mid-America Apartment Communities, Inc. is a Memphis, Tennessee-based self-administered and self-managed umbrella partnership real estate
investment trust, or REIT, that focuses on acquiring, owning and operating apartment communities. We, together with our subsidiaries, report as
a single business segment. As of September 30, 2008, we owned interests in 145 multifamily apartment communities comprising 42,427
apartments located in 13 states, including two communities comprising 626 apartments owned through our joint venture, Mid-America
Multifamily Fund I, LLC, and two development communities in varying stages of lease-up. Four of these communities, consisting of 990
apartments, were classified as held for sale as of September 30, 2008. In addition, we had 124 apartments under development and not yet in
lease-up adjacent to one of our existing communities.

Our principal executive offices are located at 6584 Poplar Avenue, Memphis, Tennessee 38138 and our telephone number is (901) 682-6600.

INFORMATION ABOUT THE PLAN

The following questions and answers explain and constitute our dividend and distribution reinvestment and share purchase plan, which we refer
to as the �plan,� as amended and in effect beginning December 3, 2008. If you decide not to participate in the plan, you will receive your dividends
or distributions, as declared and paid in the usual manner.

1. What is the purpose of the plan?
The primary purpose of the plan is to provide holders of eligible securities and interested new investors with an economical and convenient way
to increase their investment in us. We also may use the plan to raise additional capital through the sale each month of common stock available
for issuance under the plan to

5
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purchasers of common stock (including brokers or dealers) who, in connection with any resales of such common stock, may be deemed to be
underwriters. These sales will be made through our ability to waive limitations on the maximum amount of any optional cash purchases.

The plan is primarily intended for the benefit of long-term investors, and not for the benefit of individuals or institutions which engage in
short-term trading activities that could cause aberrations in the overall trading volume of our common stock. From time to time, financial
intermediaries may engage in positioning transactions in order to benefit from any applicable discount from the market price for our common
stock acquired through the optional cash purchases under the plan. These transactions may cause fluctuations in the trading volume of our
common stock. We reserve the right to modify, suspend or terminate participation in this plan by otherwise eligible participants in order to
eliminate practices which are not consistent with the purposes of the plan.

2. What are my investment options under the plan?
Once enrolled in the plan, you may purchase common stock through the following investment options:

Dividend and Distribution Reinvestment Program. Holders of eligible securities may elect to have all, a portion or none of their dividends or
distributions paid on their eligible securities automatically reinvested in common stock through the dividend and distribution reinvestment
program. Cash dividends are paid on common stock and preferred stock when and as declared by our Board of Directors, generally on a
quarterly basis. Cash distributions are paid on the limited partnership interests when and as authorized by us, as general partner of Mid-America
Apartments, L.P., our operating partnership, generally on a quarterly basis. Subject to the availability of our common stock registered for
issuance under the plan, there is no limitation on the amount of dividends or distributions you may reinvest under the plan.

Share Purchase Program. Each month, holders of eligible securities and interested new investors may elect to invest optional cash payments in
common stock, subject to a minimum monthly purchase limit of $250 and a maximum monthly purchase limit of $5,000. You may elect to make
optional cash payments through automatic deductions from your banking or checking accounts. We may, at our discretion, waive the maximum
limit upon your written request. See Question 20 to learn how to request a waiver. You may make optional cash purchases each month even if
dividends or distributions on your eligible securities are not being reinvested and even if a dividend or distribution has not been declared. You
may, but are not required to, enroll any common stock purchased through the plan into the dividend and distribution reinvestment program. To
designate common stock for participation in the dividend and distribution reinvestment program, make the appropriate election on the
authorization form described in Question 12.

3. How can I change my investment options?
You may change your investment options at any time by requesting a new authorization form and returning it to the plan administrator at the
address set forth in Question 7. Any authorization form which is returned to the plan administrator to change your investment options will be
effective in accordance with the schedule described in Question 11.

4. What are the advantages and disadvantages of the plan?
Before deciding whether to participate in the plan, you should consider the following advantages and disadvantages of the plan.

6
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Advantages.

� The plan provides you with the opportunity to reinvest dividends or distributions paid on all or a portion of your eligible securities
towards the purchase of our common stock.

� The plan provides you with the opportunity to make monthly investments of optional cash payments, subject to a minimum of $250
and a maximum of $5,000 (unless the maximum limit is waived by us), for the purchase of our common stock. In addition, you have
the flexibility to make these optional cash investments on a regular or occasional basis.

� We may offer you the opportunity to acquire our common stock through optional cash purchases at a discount of up to 5% from the
market price of our common stock.

� We pay all of the costs of purchasing common stock with initial investments, dividend and distribution reinvestments and optional
cash purchases if the common stock is purchased directly from us. We also pay for the annual maintenance cost of your account.
However, should the plan administrator purchase stock in the open market, you may be required to pay a brokerage commission
(currently at $0.03 per share). We may in our sole discretion, decide to pay the brokerage commission for stock purchased in the
open market on your behalf. In addition, you will be responsible for certain costs if you decide to sell common stock you purchased
through the plan. See Questions 21 and 26 for a description of these costs.

� As noted above, you will have the convenience of having all or a portion of your dividends and distributions automatically reinvested
in our common stock. In addition, since the plan administrator will credit fractional shares of common stock to your plan account,
you will receive full investment of your dividends and distributions. (See Questions 16 and 23.)

� You will have the option of having your common stock certificates held for safekeeping by the plan administrator for a charge of
$7.50 payable each time you deliver certificates to the plan administrator, insuring your protection against loss, theft or destruction of
the certificates representing your common stock.

� You will simplify your record keeping by receiving periodic statements which will reflect all current activity in your plan account,
including purchases, sales and latest balances. (See Question 22.)

� At any time, you may direct the plan administrator to sell or transfer all or a portion of the common stock held in your plan account.
(See Question 26.)

� At any time, you may request a physical certificate be issued representing any or a portion of the whole common stock held in your
plan account. (See Question 13.)

Disadvantages.

� No interest will be paid by us or the plan administrator on dividends, distributions or optional cash payments held pending
reinvestment or investment. In addition, optional cash payments of less than $250 and that portion of any optional cash payment
which exceeds the maximum monthly purchase limit of $5,000 (unless this upper limit has been waived), are subject to return to you
without interest. Moreover, purchases above the $5,000 limit that have been granted a waiver will also be subject to return to you
without interest in the event that the threshold price, if any (see Question 20), is not met.
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� You will not know the actual number of common stock that you have purchased until after the purchase date.

� With respect to your distributions from common stock and preferred stock reinvested in the dividend and distribution reinvestment
program, you will be treated for tax purposes as having received a distribution from us equal to the fair market value of the common
stock purchased for your account on the purchase date. We currently intend to measure fair market value for our tax reporting
purposes consistent with the amount of cash that you would have received if you had not participated in the
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plan. These distributions will be taxable as dividends to the extent of our earnings and profits, and may give rise to a liability for the
payment of income tax without providing you with the immediate cash to pay the tax when it becomes due.

� With respect to your distributions from our operating partnership, there is no clear legal authority regarding the federal income tax
treatment of holders of limited partnership interests who invest distributions from the limited partnership in common stock of another
entity (such as us) under a dividend and distribution reinvestment program. Therefore, the tax treatment of your distributions from
your limited partnership interest invested in the dividend and distribution reinvestment program may differ from the tax treatment
described above with respect to your distributions from your common stock and preferred stock which are reinvested in the dividend
and distribution reinvestment program. For distributions from our operating partnership, we and our operating partnership currently
intend to take the position for tax reporting purposes that a distribution from our operating partnership has occurred equal to the fair
market value of the common stock purchased for your account on the purchase date. We and our operating partnership currently
intend to measure fair market value for our tax reporting purposes consistent with the amount of cash that you would have received if
you had not participated in the plan. The amount of taxable income reportable by a partner is generally not dependent on the amount
distributed to the partner in cash or property provided that the amount distributed does not exceed the partner�s basis in his or her
partnership interest. Due to being a partner, you may incur a liability for payment of income tax, but because of your participation in
the plan, you will not receive cash which you could use to pay the tax when it becomes due.

� With respect to the purchase of common stock pursuant to the common stock purchase program, there is no clear legal authority
regarding the federal income tax treatment of such purchases. We currently intend to take the position for tax reporting purposes that
a distribution from us has occurred in an amount equal to the excess, if any, of the fair market value of the common stock on the
purchase date less the amount of the optional cash payment, and that all or a portion of such distribution should be treated as a
taxable dividend. These distributions may give rise to a liability for payment of income tax without providing immediate cash to pay
the tax when it becomes due.

� Sales of common stock credited to your plan account will involve a nominal fee per transaction to be deducted from the proceeds of
the sale by the plan administrator (if you request the plan administrator to make such sale), plus any brokerage commission and any
applicable share transfer taxes on the sales. (See Question 26.)

� Because the purchase price for our common stock purchased directly from us under the plan is based on the �market price� (as defined
herein) on the purchase date, it is possible that the actual purchase price you pay for common stock purchased under the plan may be
higher than the amount for which our common stock could have been purchased in the open market on the purchase date.

� Sales of common stock credited to your plan account may take up to 10 business days to process.

� You cannot pledge common stock deposited in your plan account until the common stock is withdrawn from the plan.

5. Who administers the plan?
We have appointed American Stock Transfer & Trust Company LLC, our transfer agent, to be the plan administrator.

6. What are the responsibilities of the plan administrator?
The plan administrator�s responsibilities include:

� administration of the plan;
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� keeping records of all plan accounts;

� sending statements of activity to each participant;

� purchasing and selling, on your behalf, all common stock under the plan; and

� the performance of other duties relating to the plan.
Holding Stock. If you purchase common stock through optional cash payments and do not choose to have the dividends that are paid with respect
to this common stock reinvested, you must indicate that the common stock is not to be enrolled in the dividend and distribution reinvestment
program. The plan administrator will hold any common stock you choose to enroll in the dividend and distribution reinvestment program and
will register it in the plan administrator�s name (or that of its nominee) as your agent.

Receipt of Dividends. As record holder for the plan common stock, the plan administrator will receive dividends on all plan common stock held
on the dividend record date, will credit these dividends to your plan account on the basis of whole or fractional plan common stock held in such
account, and will automatically reinvest such dividends in additional common stock. Any remaining portion of cash dividends not designated for
reinvestment will be sent to you.

Other Responsibilities. The plan administrator also acts as dividend disbursing agent, transfer agent and registrar for our common stock and
preferred stock. If the plan administrator resigns or otherwise ceases to act as plan administrator, we will appoint a new plan administrator to
administer the plan.

7. How do I contact the plan administrator?
You should send all correspondence with the administrator to:

American Stock Transfer & Trust Company LLC

6201 15th Avenue

Brooklyn, NY 11219

All transaction processing should be directed to:

American Stock Transfer & Trust Company LLC

Plan Administration Department

P.O. Box 922

Wall Street Station

New York, NY 10269-0560

Please mention Mid-America Apartment Communities, Inc. and this plan in all correspondence. In addition, you may call the plan administrator
at 1-866-668-6554 or contact the plan administrator via the internet at www.amstock.com.

8. Who is eligible to participate?
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Participants enrolled in our existing direct share purchase and distribution reinvestment plan are automatically enrolled in the plan. Additionally,
the following persons are eligible to participate in the plan:

Record Owners. All record owners of eligible securities are eligible to participate directly in the plan. You are a record owner if you are a holder
of eligible securities whose eligible securities are held in your name on the records kept by our transfer agent or our operating partnership.
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Beneficial Owners. If your common stock or preferred stock is held in the name of a broker, bank or other nominee on the records kept by our
transfer agent), you may participate in one of two ways:

� You may participate directly by becoming a record owner by having common stock or preferred stock transferred into your name
from that of the applicable broker, bank or other nominee; or

� Alternatively, you may seek to arrange with the broker, bank or other nominee that is the record owner of your common stock or
preferred stock to participate in the plan on the beneficial owner�s behalf.

Non-Holders. Individuals who do not presently own any eligible securities as either a record owner or beneficial owner may participate in the
plan by making an initial cash purchase of common stock through the share purchase program.

9. Are there limitations on participation in the plan other than those described above?
Foreign Law Restrictions. You may not participate in the plan if it would be unlawful for you to do so in the jurisdiction where you are a citizen
or reside. If you are a citizen or resident of a country other than the United States, you should confirm that by participating in the plan you will
not violate local laws governing, among other things, taxes, currency and exchange controls, share registration and foreign investments.

REIT Qualification Restrictions. In order for us to maintain our qualification as a REIT under the Internal Revenue Code of 1986, or the code,
not more than 50% in value of any class or series of our outstanding capital stock may be owned, directly or indirectly, by five or fewer
individuals (as defined in the relevant provisions of the code to include certain entities). Our charter enhances our ability to comply with these
restrictions by imposing a 9.9% ownership limit for beneficial holders of our common stock and preferred stock.

Exclusion from Plan for Short-Term Trading or Other Practices. You should not use the plan to engage in short-term trading activities that
could change the normal trading volume of the common stock. If you do engage in short-term trading activities, we may prevent you from
participating in the plan. We reserve the right, in our sole discretion, to modify, suspend or terminate participation in the plan, by otherwise
eligible holders of our eligible securities, in order to eliminate practices which we determine are not consistent with the purposes or operation of
the plan or which may adversely affect the price of our common stock.

Restrictions at Our Discretion. In addition to the restrictions described above, we reserve the right to prevent you from participating in the plan
for any other reason. We have the sole discretion to exclude you from or terminate your participation in the plan.

10. How do I enroll in the plan?
Record Owners. Record owners may join the plan by completing and signing an authorization form (see Question 12) and returning it to the plan
administrator, or by following the enrollment procedures specified on the plan administrator�s website at www.amstock.com. Authorization
forms may be obtained at any time by written request, by telephoning the plan administrator at the address and telephone number provided in
Question 7, or via the internet at the plan administrator�s website.

Beneficial Owners. A beneficial owner may request that the number of common stock or preferred stock the beneficial owner wishes to be
enrolled in the plan be re-registered by the broker, bank or other nominee in the beneficial owner�s own name as record owner in order to
participate directly in the plan. Alternatively, beneficial owners who wish to join the plan may instruct their broker, bank or other nominee to
arrange participation in the plan on the beneficial owner�s behalf. The broker, bank or other nominee should then make arrangements with its
securities depository and the securities depository will provide the plan administrator with the information necessary to allow the beneficial
owner to participate in the plan.
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To facilitate participation by beneficial owners, we have made arrangements with the plan administrator to reinvest dividends and distributions
and accept optional cash payments under the share purchase program by record holders of eligible securities such as brokers, banks and other
nominees, on behalf of beneficial owners. If you are an interested beneficial owner, be sure that your broker, bank or other nominee passes along
the proceeds of any applicable discount to your account.

Non-Holders of Eligible Securities. Non-holders of eligible securities may join the plan as a record owner by making an initial investment in an
amount of at least $250 and up to a maximum of $5,000 (unless we specifically waive the maximum limit) of our common stock. The
non-holder should complete the portions of the authorization form for a non-holder wishing to become a participant and should designate the
amount of the initial purchase of common stock. At the same time, the new participant may designate all or none of the purchased common stock
to be enrolled in the dividend and distribution reinvestment program. The authorization form should be returned to the plan administrator, with
payment, on or before the applicable dates described in Question 11. The non-holder may also follow the enrollment procedures specified on the
plan administrator�s website at www.amstock.com to join the plan. Online enrollment should be completed on or before the applicable dates
described in Question 11.

Optional Cash Payments through Automatic Deductions. You may elect to have optional cash payments made through electronic fund transfers
by completing an automatic cash investment application, which is available from the plan administrator at the address and telephone number
provided in Question 7, or by logging on to www.amstock.com, and providing both your bank account number and your bank�s routing number.
The automatic cash investment application must be accompanied by a voided bank check or deposit slip for the account from which you
authorize the plan administrator to draw the funds. Once the application is received and processed (which normally takes approximately two
business days) funds will automatically be deducted from the designated account on the tenth business day prior to each purchase date and will
be invested on such purchase date. In addition, you can also choose to invest monthly through automatic deductions. Automatic deductions are
subject to the same monthly dollar maximum and minimum as other optional cash payments. To terminate monthly purchases by automatic
deduction, you must send the plan administrator written, signed directions or follow the procedures specified on the plan administrator�s website
at www.amstock.com.

11. When will my participation in the plan begin?
If you are a current holder of eligible securities and your authorization form (see Question 12) is received by the plan administrator on or before
the record date established for a particular dividend or distribution, reinvestment will commence with that dividend or distribution. If your
authorization form is received after the record date established for a particular dividend or distribution, reinvestment will begin on the dividend
or distribution payment date following the next record date if you are, or your broker, bank or other nominee is, still a record owner.
Additionally, if you have submitted your authorization form and thus are enrolled in the plan, and you wish to make optional cash payments to
purchase our common stock under the share purchase program, the plan administrator must receive full payment in advance of the applicable
deadline. (See Questions 14 and 20.)

In the case of current non-holders of eligible securities making an initial investment, both the authorization form and full payment of their
designated initial investment must be received in advance of the applicable deadline. (See Questions 14 and 20.)

Once you enroll in the plan, you will remain enrolled in the plan until you withdraw from the plan, we terminate your participation in the plan or
we terminate the plan.
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12. What does the authorization form provide?
The authorization form appoints the plan administrator as your agent and directs us to pay to the plan administrator, on the applicable record
date, the dividends or distributions on your eligible securities that are enrolled in the dividend and distribution reinvestment program, including
all whole and fractional common stock that are subsequently credited to your plan account, as they are added with each reinvestment or optional
cash purchase designated for reinvestment. These dividends and distributions with respect to your eligible securities enrolled in the dividend and
distribution reinvestment program will be automatically reinvested by the plan administrator in our common stock. Any remaining dividends and
distributions not enrolled in the dividend and distribution reinvestment program will be paid directly to you.

Additionally, the authorization form directs the plan administrator to purchase our common stock with your optional cash payments, if any, and
to enroll all, some or none of such purchased common stock in the dividend and distribution reinvestment program.

The authorization form provides for the purchase of our common stock through the following investment options:

Full Dividend or Distribution Reinvestment. If this option is elected, the plan administrator will apply all dividends and distributions on all
eligible securities then or subsequently registered in your name, and all dividends on all plan common stock (except as otherwise directed under
�Optional Cash Payments� below), together with any optional cash payments, toward the purchase of our common stock.

Partial Dividend or Distribution Reinvestment. If this option is elected, the plan administrator will apply all dividends and distributions on only
the number of eligible securities then or subsequently registered in your name and specified on the authorization form and all dividends and
distributions on all plan common stock (except as otherwise directed under �Optional Cash Payments� below), together with any optional cash
payments, toward the purchase of our common stock.

Optional Cash Payments. If this option is elected, the plan administrator will apply any optional cash payments made by you to the purchase of
our common stock in accordance with the plan and will apply dividends on such additional common stock.

Unless you designate otherwise, you will be enrolled as having selected the full dividend and distribution reinvestment option. In addition, if you
return a properly executed authorization form to the plan administrator without electing an investment option, you will be enrolled as having
selected the full dividend and distribution reinvestment option.

You may select any one of the options desired, and the designated options will remain in effect until you specify otherwise by indicating a
different option on a new authorization form, by withdrawing some or all eligible securities from the plan in favor of receiving dividends or
distributions or in order to sell your eligible securities, or until your participation in the plan, or the plan itself, is terminated.

13. What does the plan administrator�s website provide?
Instead of submitting an authorization form (see Question 12), you can participate in the plan by accessing the plan administrator�s website at
www.amstock.com. The following services are available to you online:

� Enroll or terminate your participation in the plan;

� Make initial and additional purchases of our common stock;

� Sell common stock;
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� Request a share certificate for non-fractional shares of common stock held in your plan account;

� View your account history and balances;

� Establish automatic cash investment procedures through direct debit of your U.S. bank account; and

� View plan materials.

14. How does the common stock purchase program work?
All current record owners and non-holders of eligible securities who have timely submitted signed authorization forms or online requests via
www.amstock.com indicating their intention to participate in this program of the plan, and beneficial owners whose brokers, banks or other
nominees have timely submitted authorization forms or online requests via www.amstock.com indicating their intention to participate in this
program, are eligible to make optional cash payments during any month, whether or not a dividend or distribution is declared. Each month the
plan administrator will apply any optional cash payment of at least $250, but no more than $5,000, received from a participant by the applicable
deadline described below to the purchase of our common stock for the account of the participant on the following purchase date and will enroll
all plan purchased common stock in the dividend and distribution reinvestment program unless the participant requests that such plan purchased
common stock not be subject to the dividend and distribution reinvestment program. The process to make optional cash payments in excess of
$5,000 is described in Question 20 below.

Deadline for Submitting Optional Cash Payments. Optional cash payments will be invested every month on the related purchase date. (See
Question 18). The deadline for submitting optional cash payments of at least $250, but no more than $5,000, is two business days prior to the
relevant purchase date. A separate deadline exists for optional cash payments in excess of $5,000. (See Question 20).

Each month the plan administrator will apply an optional cash payment for which funds are timely received to the purchase of common stock for
your account on the next purchase date. In order for funds to be invested on the next purchase date, the plan administrator must have received a
check, money order or wire transfer by the applicable deadline for submitting optional cash payments. Checks and money orders are accepted
subject to timely collection as funds and verification of compliance with the terms of the plan. Checks or money orders should be made payable
to �American Stock Transfer & Trust Company LLC.� If a check is returned to the plan administrator as �unpaid,� the plan administrator will resell
the common stock just purchased and liquidate additional common stock in your account, if necessary, to reimburse itself for any fees or losses
incurred when reselling the common stock from your account. There is also a $25.00 fee for checks that are returned as unpaid, which will be
deducted from your account.

No Interest on Optional Cash Payments. No interest will be paid by us or the plan administrator on optional cash payments pending investment.
Since no interest is paid on cash held by the plan administrator, it normally will be in your best interest to defer optional cash payments until
shortly before the applicable deadline. Generally, optional cash payments of at least $250, but no more than $5,000, received after the applicable
deadline will be held by the plan administrator and invested on the next purchase date.

Refunds of Uninvested Optional Cash Payments. Upon written request to the plan administrator received at least five business days prior to the
applicable deadline for submitting optional cash payments of at least $250, but no more than $5,000, for the purchase date with respect to which
optional cash payments have been delivered to the plan administrator, your optional cash payments will be returned to you as soon as
practicablusiness could materially harm our business and operating results. On February 3, 2017, certain personally identifiable employee
information for all of the Company�s current and former employees for calendar year 2016 was inadvertently disclosed to an unauthorized
individual or individuals as the result of a targeted email phishing message. The Company currently carries insurance to cover its exposure to
this type of incident. As cyber threats continue to evolve, we may be required to expend significant additional resources to continue to modify or
enhance our protective measures or to investigate and remediate any information security vulnerabilities. If we or our suppliers experience
additional significant data security breaches or fail to detect and appropriately respond to significant data security breaches, we could be exposed
to costly government enforcement actions and private litigation and our business and operating results could suffer.

We are required to evaluate our internal controls over financial reporting under Section 404 of the Sarbanes-Oxley
Act of 2002 and any adverse results from such evaluation could result in a loss of investor confidence in our
financial reports and could have an adverse effect on our stock price.
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Pursuant to Section 404 of the Sarbanes-Oxley Act of 2002, we are required to furnish a report by our management on
our internal control over financial reporting. Such report contains, among other matters, an assessment of the
effectiveness of our internal control over financial reporting as of the end of our fiscal year, including a statement as to
whether or not our internal control over financial reporting is effective. This assessment must include disclosure of
any material weaknesses in our internal control over financial reporting identified by management. Each year we must
prepare or update the process documentation and perform the evaluation needed to comply with Section 404. During
this process, if our management identifies one or more material weaknesses in our internal control over financial
reporting, we will be unable to assert that such internal control is effective. Ensuring that we have adequate internal
financial and accounting controls and procedures in place is a costly and time-consuming effort that needs to be
re-evaluated frequently. We and our independent auditors may in the future discover areas of our internal controls that
need further attention and improvement, particularly with respect to any businesses that we decide to acquire in the
future. Any failure to implement required new or improved controls, or difficulties encountered in their
implementation, could harm our operating results or cause us to fail to meet our reporting obligations. Investor
perception that our internal controls are inadequate or that we are unable to produce accurate financial statements on a
timely, consistent basis may adversely affect our stock price. Failure to comply with Section 404 could also
potentially subject us to sanctions or investigations by the SEC, NASDAQ, or other regulatory authorities.

Certain provisions in our Articles of Incorporation and Amended and Restated By-laws may delay, defer or prevent
a change in control that our shareholders each might consider to be in their best interest.

Our Articles of Incorporation and Amended and Restated By-laws contain provisions that are intended to deter
coercive takeover practices and inadequate takeover bids. These provisions may delay, defer or prevent a change in
control that our shareholders might consider to be in their best interest.
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Conditions within the insurance markets could impact our ability to negotiate favorable terms and conditions for
various liability coverage and could potentially result in uninsured losses.

We generally negotiate our insurance contracts annually for property, casualty, workers� compensation, general
liability, health insurance, and directors and officers liability coverage. Due to conditions within these insurance
markets and other factors beyond our control, future coverage limits, terms and conditions and the amount of the
related premiums could have a negative impact on our operating results. While we continually measure the
risk/reward of policy limits and coverage, the lack of coverage in certain circumstances could result in potential
uninsured losses.

Risks Related to our Common Stock

The price of our shares of common stock may be volatile.

The trading price of shares of our common stock may fluctuate substantially. In particular, it is possible that our
operating results, including the integration of recent acquisitions into our operations, may be below the expectations of
public market analysts and investors, and, as a result of these and other factors, the price of our common stock may
decline. These fluctuations could cause you to lose part or all of your investment in shares of our common stock.
Factors that could cause fluctuations include, but are not limited to, the following:

� variations in our operating results, including variations due to changes in the price of crude oil or base
lubricating oil;

� announcements by us, our competitors, or others of significant business developments, changes in
customer relationships, acquisitions, or expansion plans;

� analysts� earnings estimates, ratings, and research reports;

� the depth and liquidity of the market for our common stock;

� speculation in the press;

� strategic actions by us or our competitors, such as sales promotions or acquisitions;

� actions by our large stockholders or by institutional and other stockholders;

� conditions in the industrial and hazardous waste services industry as a whole and in the geographic
markets served by our branches; and
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� domestic and international economic factors unrelated to our performance.
The stock markets, in general, periodically experience volatility that is sometimes unrelated to the operating
performance of particular companies. These broad market fluctuations may cause the trading price of our common
stock to decline.

There may be future sales or issuances of our common stock, which will dilute the ownership interests of
stockholders and may adversely affect the market price of our common stock.

We may issue additional common stock, including securities that are convertible into or exchangeable for, or that
represent the right to receive, common stock or substantially similar securities, which may result in dilution to our
stockholders. In addition, our stockholders may be further diluted by future issuances under our equity incentive plans.
Sales of substantial amounts of common stock by us or our stockholders in the public
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market could adversely affect the market price of the common stock. The market price of our common stock could
decline as a result of sales or issuances of a large number of our common stock or similar securities in the market after
this offering or the perception that such sales or issuances could occur.

If securities or industry analysts do not publish research or reports about our business or publish unfavorable
research, or our results are below analysts� estimates, our stock price and trading volume could decline.

The trading market for our common stock may depend on the research and reports that industry or securities analysts
publish about us or our business. We do not have any control over these analysts. If one or more of the analysts who
cover us downgrade our stock or our results are below analysts� estimates, our stock price would likely decline. If one
or more of these analysts cease to cover the Company or fail to regularly publish reports on us, we could lose visibility
in the financial markets, which in turn could cause our stock price or trading volume to decline. Moreover, if our
operating results do not meet the expectations of the investor community, it is possible that the analysts who cover us
may change their recommendations regarding the Company, and our stock price could decline.

We do not currently intend to pay cash dividends on our common stock to our stockholders and any determination
to pay cash dividends in the future will be at the discretion of our Board of Directors.

We currently intend to retain any profits for use in the operation and expansion of our business and payment of our
outstanding debt. Our Board of Directors does not intend to declare cash dividends in the foreseeable future. Any
determination to pay dividends to our stockholders in the future will be at the discretion of our Board of Directors and
will depend on our results of operations, financial condition, and other factors deemed relevant by our Board of
Directors. In addition, our 2015 Credit Agreement prohibits us from paying cash dividends on our common stock.
Consequently, it is uncertain when, if ever, we will declare dividends to our stockholders. If we do not pay dividends,
investors will only obtain a return on their investment if the value of our shares of common stock appreciates.
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Edgar Filing: MID AMERICA APARTMENT COMMUNITIES INC - Form S-3ASR

Table of Contents 28



Table of Contents

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC permits us to incorporate by reference the information we file with the SEC; therefore, we can disclose
important information to you without actually including the specific information in this prospectus supplement by
referring you directly to those previously filed documents. The information incorporated by reference is an important
part of this prospectus supplement, and information that we file later with the SEC will automatically update and
supersede this information. We incorporate by reference into this prospectus supplement the documents listed below
and any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act
of 1934, as amended (the �Exchange Act�), except to the extent any information contained in such filings is deemed
�furnished� in accordance with SEC rules. Such furnished information is not deemed filed under the Exchange Act and
is not incorporated into this prospectus supplement.

� Our Annual Report on Form 10-K for the fiscal year ended December 31, 2016 (filed with the SEC on
February 28, 2017);

� Our Definitive Proxy Statement for the 2016 Annual Meeting of Shareholders (filed with the SEC on
April 22, 2016); and

� The description of our Common Stock contained in our Registration Statement on Form 8-A as filed with
the SEC, including any amendments thereto or any public disclosures that may update such description.

We will provide without charge to each person, including any beneficial owner, to whom a copy of this prospectus
supplement has been delivered, upon the written or oral request of such person, a copy of any or all of the documents
which have been incorporated in this prospectus supplement by reference. Any such requests for copies should be
directed to: Corporate Secretary, at Patrick Industries, Inc., 107 W. Franklin Street, Elkhart, Indiana 46515 or by
phone at (574) 294-7511.

S-20

Edgar Filing: MID AMERICA APARTMENT COMMUNITIES INC - Form S-3ASR

Table of Contents 29



Table of Contents

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus, and the documents incorporated herein and therein contain
forward-looking statements within the meaning of the federal securities laws that are based upon current management
expectations. All statements other than statements of historical facts, including statements regarding our future
financial position, economic performance and results of operations, as well as our business strategy, budgets, and
projected costs and plans and objectives of management are forward-looking statements. Generally, the words �aim,�
�anticipate,� �believe,� �could,� �estimate,� �expect,� �intend,� �look,� �may,� �plan,� �project,� �should,� �will be,� �will continue,� �will likely
result,� �would� and similar expressions identify forward-looking statements. These forward-looking statements are
based on current expectations, estimates and projections, many of which are by their nature inherently uncertain and
beyond our control and involve known and unknown risks, uncertainties and other important factors that could cause
our actual results, performance or achievements or industry results to differ materially from any future results,
performance or achievements expressed or implied by these forward-looking statements. These risks, uncertainties
and other important factors are further described under the heading �Risk Factors� beginning on page S-10 of this
prospectus supplement, in the accompanying prospectus and in our Annual Report on Form 10-K for the fiscal year
ended December 31, 2016.

Forward-looking statements are subject to risks, uncertainties and assumptions that could cause actual results to differ
materially from those expressed in the forward-looking statements. You are urged to carefully review the disclosures
we make concerning the risks, uncertainties and assumptions that may affect our business and operating results,
including, but not limited to, the risks, uncertainties and assumptions set forth in this prospectus supplement, the
accompanying prospectus and in our Annual Report on Form 10-K for the year ended December 31, 2016 under the
captions �Business,� �Risk Factors,� �Legal Proceedings� and �Management�s Discussion and Analysis of Financial Condition
and Results of Operations� and any of those made in our other reports filed with the SEC. Please consider our
forward-looking statements in light of those risks, uncertainties and assumptions as you read this prospectus
supplement and the accompanying prospectus. The future events, developments or results described in this prospectus
supplement and the accompanying prospectus could turn out to be materially different. We have no obligation to
publicly update or revise our forward-looking statements after the date of this prospectus supplement and you should
not expect us to do so.
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USE OF PROCEEDS

We estimate that the net proceeds from the sale of shares of our common stock in this offering will be approximately
$93.2 million (or approximately $107.3 million if the underwriters exercise their option in full), based on the public
offering price of $73.00 per share, after deducting the underwriting discount and commissions and estimated offering
expenses payable by us.

We intend to use all of the net proceeds from this offering to pay down a portion of our indebtedness under our 2015
Credit Facility. As of March 3, 2017, we had approximately $212.0 million of indebtedness under the revolving loan
portion of our 2015 Credit Facility and $82.7 million of indebtedness under our credit facility term loan. This
indebtedness matures on April 28, 2020 and has an effective interest rate of 2.562%.

Affiliates of certain of the underwriters are lenders under our 2015 Credit Facility and may receive a portion of the net
proceeds of this offering. Because of the manner in which the proceeds will be used, this offering will be conducted in
accordance with FINRA 5121. In accordance with that rule, no �qualified independent underwriter� is required because
a bona fide public market exists in the shares, as that term is defined in the rule. See �Underwriting (Conflicts of
Interest)�Conflicts of Interest.�
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PRICE RANGE OF OUR COMMON STOCK AND DIVIDEND POLICY

Our common stock is traded on the NASDAQ Global Select Market under the symbol �PATK�. On March 8, 2017, the
closing price of our common stock on the NASDAQ Global Select Market was $75.20. The following table sets forth,
for the time periods indicated, the high and low sales prices of our common stock as reported on the NASDAQ Global
Select Market.

1st Quarter 2nd Quarter 3rd Quarter 4th Quarter
2017 (to March 8, 2017) $ 86.10 - $75.20 �  �  �  
2016 $ 46.39 - $29.28 $ 58.31 - $43.36 $ 69.53 - $55.00 $ 79.15 - $50.80
2015 $ 42.69 - $27.07 $ 43.25 - $36.05 $ 47.38 - $34.53 $ 48.00 - $37.57
The quotations represent prices between dealers, do not include retail mark-ups, mark-downs, or commissions, and
may not necessarily represent actual transactions.

Holders of Common Stock

As of March 3, 2017, there were 275 holders of record of common stock. Several brokerage firms, banks, and other
institutions (�nominees�) are listed once on the stockholders of record listing. In most cases, the nominees� holdings
represent blocks of our common stock held in brokerage accounts for a number of individual stockholders. As such,
our actual number of stockholders would be higher than the number of registered stockholders of record.

Dividend Policy

We do not intend to pay any dividends on our common stock in the foreseeable future. We intend to retain any future
earnings for use in the operation and expansion of our business and payment of our outstanding debt. In addition, our
2015 Credit Agreement prohibits us from paying cash dividends on our common stock.
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CAPITALIZATION

The following table sets forth our capitalization as of December 31, 2016 on an actual basis and as adjusted basis to
give effect to the sale of 1,350,000 shares of our common stock in this offering by us (assuming the underwriters do
not exercise their option to purchase additional shares of our common stock) at a public offering price of $73.00 per
share, and the application of the net proceeds as contemplated in �Use of Proceeds�.

You should read the data set forth below in conjunction with our �Management�s Discussion and Analysis of Financial
Condition and Results of Operations� and our consolidated financial statements and accompanying notes included in
our Annual Report or 10-K for the year ended December 31, 2016, which is incorporated by reference in this
prospectus supplement and the accompanying prospectus.

As of December 31, 2016

Actual
As

Adjusted (1)
(Dollars in thousands)

Cash and cash equivalents $ 6,449 $ 6,449

Total debt (2) $ 272,577 $ 179,354

Stockholders� equity:
Preferred stock, no par value: 1,000,000 shares
authorized; none issued and outstanding, actual
and as adjusted �  �  
Common stock, no par value, 20,000,000 shares
authorized; 15,319,993, issued and outstanding
shares, actual; 16,669,993 issued and
outstanding, as adjusted $ 63,716 $ 156,939
Additional paid-in capital $ 8,243 $ 8,243
Retained earnings $ 113,462 $ 113,462
Accumulated other comprehensive income $ 27 $ 27

Total stockholders� equity $ 185,448 $ 278,671

Total capitalization $ 458,025 $ 458,025

(1) If the underwriters� option to purchase additional shares is exercised in full:

� an additional 202,500 shares would be issued and we would receive approximately $14.0 million in
additional net proceeds;

� total stockholders� equity would increase by approximately $14.0 million; and
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� total debt would decrease by approximately $14.0 million and there would be no impact to total
capitalization.

(2) Amount is net of $576,000 of net deferred financing costs related to the term loan portion of the 2015 Credit
Facility.
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UNDERWRITING (CONFLICTS OF INTEREST)

Merrill Lynch, Pierce, Fenner & Smith Incorporated, Wells Fargo Securities, LLC and Robert W. Baird & Co.
Incorporated are acting as representatives of each of the underwriters named below. Subject to the terms and
conditions set forth in an underwriting agreement among us and the underwriters, we have agreed to sell to the
underwriters, and each of the underwriters has agreed, severally and not jointly, to purchase from us, the number of
shares of common stock set forth opposite its name below.

Underwriter

Number of

Shares
Merrill Lynch, Pierce, Fenner & Smith
Incorporated 425,250
Wells Fargo Securities, LLC 425,250
Robert W. Baird & Co. Incorporated 243,000
KeyBanc Capital Markets Inc. 148,500
CJS Securities, Inc. 32,400
C.L. King & Associates, Inc. 32,400
Fifth Third Securities, Inc. 32,400
Sidoti & Company, LLC 10,800

Total 1,350,000

Subject to the terms and conditions set forth in the underwriting agreement, the underwriters have agreed, severally
and not jointly, to purchase all of the shares sold under the underwriting agreement if any of these shares are
purchased. If an underwriter defaults, the underwriting agreement provides that the purchase commitments of the
nondefaulting underwriters may be increased or the underwriting agreement may be terminated.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act,
or to contribute to payments the underwriters may be required to make in respect of those liabilities.

The underwriters are offering the shares, subject to prior sale, when, as and if issued to and accepted by them, subject
to approval of legal matters by their counsel, including the validity of the shares, and other conditions contained in the
underwriting agreement, such as the receipt by the underwriters of officer�s certificates and legal opinions. The
underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in
part.

Commissions and Discounts

The representatives have advised us that the underwriters propose initially to offer the shares to the public at the
public offering price set forth on the cover page of this prospectus supplement and to dealers at that price less a
concession not in excess of $2.19 per share. After the initial offering, the public offering price, concession or any
other term of the offering may be changed.

The following table shows the public offering price, underwriting discount and proceeds before expenses to us. The
information assumes either no exercise or full exercise by the underwriters of their option to purchase additional
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Per Share Without Option With Option
Public offering price $ 73.00 $ 98,550,000 $ 113,332,500
Underwriting discount $ 3.65 $ 4,927,500 $ 5,666,625
Proceeds, before expenses, to Patrick
Industries, Inc. $ 69.35 $ 93,622,500 $ 107,665,875

The expenses of the offering, not including the underwriting discount, are estimated at $400,000 and are payable by
us.
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Option to Purchase Additional Shares

We have granted an option to the underwriters, exercisable for 30 days after the date of this prospectus supplement, to
purchase up to 202,500 additional shares at the public offering price, less the underwriting discount. If the
underwriters exercise this option, each will be obligated, subject to conditions contained in the underwriting
agreement, to purchase a number of additional shares proportionate to that underwriter�s initial amount reflected in the
above table.

No Sales of Similar Securities

We have agreed for 90 days after the date of this prospectus supplement, and our executive officers and directors and
certain stockholders have agreed, subject to certain exceptions, for 60 days after the date of this prospectus
supplement, not to sell or transfer any common stock or securities convertible into, exchangeable for, exercisable for,
or repayable with common stock, without first obtaining the written consent of Merrill Lynch, Pierce, Fenner & Smith
Incorporated and Wells Fargo Securities, LLC. Specifically, we and these other persons have agreed, with certain
limited exceptions, not to directly or indirectly:

� offer, pledge, sell or contract to sell any common stock,

� sell any option or contract to purchase any common stock,

� purchase any option or contract to sell any common stock,

� grant any option, right or warrant for the sale of any common stock,

� otherwise dispose of or transfer any common stock,

� request or demand that we file a registration statement related to the common stock, or

� enter into any swap or other agreement that transfers, in whole or in part, the economic consequence of
ownership of any common stock whether any such swap or transaction is to be settled by delivery of
shares or other securities, in cash or otherwise.

Such exceptions include, among others, any shares of common stock or any securities convertible into or exercisable
or exchangeable for common stock that we issue in connection with acquisitions, joint ventures and similar types of
arrangements of up to 5% of outstanding common stock in aggregate at the time of the underwriting agreement, as
long as the recipients of such securities also agree not to sell or transfer those securities without the prior written
consent of Merrill Lynch, Pierce, Fenner & Smith Incorporated and Wells Fargo Securities, LLC for a period of 90
days from the date of this prospectus supplement.
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This lock-up provision applies to common stock and to securities convertible into or exchangeable or exercisable for
or repayable with common stock. It also applies to common stock owned now or acquired later by the person
executing the agreement or for which the person executing the agreement later acquires the power of disposition.

Nasdaq Global Select Market Listing

The shares are listed on the Nasdaq Global Select Market under the symbol �PATK.�

Price Stabilization, Short Positions

Until the distribution of the shares is completed, SEC rules may limit underwriters and selling group members from
bidding for and purchasing our common stock. However, the representatives may engage in transactions that stabilize
the price of the common stock, such as bids or purchases to peg, fix or maintain that price.
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In connection with the offering, the underwriters may purchase and sell our common stock in the open market. These
transactions may include short sales, purchases on the open market to cover positions created by short sales and
stabilizing transactions. Short sales involve the sale by the underwriters of a greater number of shares than they are
required to purchase in the offering. �Covered� short sales are sales made in an amount not greater than the underwriters�
option to purchase additional shares described above. The underwriters may close out any covered short position by
either exercising their option to purchase additional shares or purchasing shares in the open market. In determining the
source of shares to close out the covered short position, the underwriters will consider, among other things, the price
of shares available for purchase in the open market as compared to the price at which they may purchase shares
through the option granted to them. �Naked� short sales are sales in excess of such option. The underwriters must close
out any naked short position by purchasing shares in the open market. A naked short position is more likely to be
created if the underwriters are concerned that there may be downward pressure on the price of our common stock in
the open market after pricing that could adversely affect investors who purchase in the offering. Stabilizing
transactions consist of various bids for or purchases of shares of common stock made by the underwriters in the open
market prior to the completion of the offering.

Similar to other purchase transactions, the underwriters� purchases to cover the syndicate short sales may have the
effect of raising or maintaining the market price of our common stock or preventing or retarding a decline in the
market price of our common stock. As a result, the price of our common stock may be higher than the price that might
otherwise exist in the open market. The underwriters may conduct these transactions on the Nasdaq Global Select
Market, in the over-the-counter market or otherwise.

Neither we nor any of the underwriters make any representation or prediction as to the direction or magnitude of any
effect that the transactions described above may have on the price of our common stock. In addition, neither we nor
any of the underwriters make any representation that the representatives will engage in these transactions or that these
transactions, once commenced, will not be discontinued without notice.

Passive Market Making

In connection with this offering, underwriters and selling group members may engage in passive market making
transactions in the common stock on the Nasdaq Global Select Market in accordance with Rule 103 of
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Regulation M under the Exchange Act during a period before the commencement of offers or sales of common stock
and extending through the completion of distribution. A passive market maker must display its bid at a price not in
excess of the highest independent bid of that security. However, if all independent bids are lowered below the passive
market maker�s bid, that bid must then be lowered when specified purchase limits are exceeded. Passive market
making may cause the price of our common stock to be higher than the price that otherwise would exist in the open
market in the absence of those transactions. The underwriters and dealers are not required to engage in passive market
making and may end passive market making activities at any time.

Electronic Distribution

In connection with the offering, certain of the underwriters or securities dealers may distribute prospectuses by
electronic means, such as e-mail.

Conflicts of Interest

Affiliates of certain of the underwriters are lenders under our 2015 Credit Facility and may receive a portion of the net
proceeds from the offering. Because of the manner in which the proceeds will be used, the offering will be conducted
in accordance with FINRA Rule 5121. In accordance with that rule, no �qualified independent underwriter� is required,
because a bona fide public market exists in the shares, as that term is defined in the rule.

Other Relationships

Some of the underwriters and their affiliates have engaged in, and may in the future engage in, investment banking
and other commercial dealings in the ordinary course of business with us or our affiliates. They have received, or may
in the future receive, customary fees and commissions for these transactions.

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a
broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (including bank loans) for their own account and for the accounts of their customers. Such investments
and securities activities may involve securities and/or instruments of ours or our affiliates. The underwriters and their
affiliates may also make investment recommendations and/or publish or express independent research views in respect
of such securities or financial instruments and may hold, or recommend to clients that they acquire, long and/or short
positions in such securities and instruments.

Notice to Prospective Investors in the European Economic Area

In relation to each member state of the European Economic Area (each, a �Member State�), no offer of shares which are
the subject of the offering has been, or will be made to the public in that Member State, other than under the following
exemptions under the Prospectus Directive:

(a) to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus
Directive), subject to obtaining the prior consent of the representatives for any such offer; or
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(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that no such offer of shares referred to in (a) to (c) above shall result in a requirement for the Company or
any Representative to publish a prospectus pursuant to Article 3 of the Prospectus Directive, or supplement a
prospectus pursuant to Article 16 of the Prospectus Directive.
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Each person located in a Member State to whom any offer of shares is made or who receives any communication in
respect of an offer of shares, or who initially acquires any shares will be deemed to have represented, warranted,
acknowledged and agreed to and with each representative and the Company that (1) it is a �qualified investor� within the
meaning of the law in that Member State implementing Article 2(1)(e) of the Prospectus Directive; and (2) in the case
of any shares acquired by it as a financial intermediary as that term is used in Article 3(2) of the Prospectus Directive,
the shares acquired by it in the offer have not been acquired on behalf of, nor have they been acquired with a view to
their offer or resale to, persons in any Member State other than qualified investors, as that term is defined in the
Prospectus Directive, or in circumstances in which the prior consent of the representatives has been given to the offer
or resale; or where shares have been acquired by it on behalf of persons in any Member State other than qualified
investors, the offer of those shares to it is not treated under the Prospectus Directive as having been made to such
persons.

The Company, the representatives and their respective affiliates will rely upon the truth and accuracy of the foregoing
representations, acknowledgments and agreements.

This prospectus supplement has been prepared on the basis that any offer of shares in any Member State will be made
pursuant to an exemption under the Prospectus Directive from the requirement to publish a prospectus for offers of
shares. Accordingly any person making or intending to make an offer in that Member State of shares which are the
subject of the offering contemplated in this prospectus supplement may only do so in circumstances in which no
obligation arises for the Company or any of the representatives to publish a prospectus pursuant to Article 3 of the
Prospectus Directive in relation to such offer. Neither the Company nor the representatives have authorized, nor do
they authorize, the making of any offer of shares in circumstances in which an obligation arises for the Company or
the representatives to publish a prospectus for such offer.

For the purposes of this provision, the expression an �offer of ordinary shares to the public� in relation to any shares in
any Member State means the communication in any form and by any means of sufficient information on the terms of
the offer and the shares to be offered so as to enable an investor to decide to purchase or subscribe the shares, as the
same may be varied in that Member State by any measure implementing the Prospectus Directive in that Member
State, the expression �Prospectus Directive� means Directive 2003/71/EC (as amended) and includes any relevant
implementing measure in each Member State.

The above selling restriction is in addition to any other selling restrictions set out below.

Notice to Prospective Investors in the United Kingdom

In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer
subsequently made may only be directed at persons who are �qualified investors� (as defined in the Prospectus
Directive) (i) who have professional experience in matters relating to investments falling within Article 19 (5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the �Order�) and/or (ii) who
are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling within Article
49(2)(a) to (d) of the Order (all such persons together being referred to as �relevant persons�). This document must not
be acted on or relied on in the United Kingdom by persons who are not relevant persons. In the United Kingdom, any
investment or investment activity to which this document relates is only available to, and will be engaged in with,
relevant persons.

Notice to Prospective Investors in Switzerland
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The shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (�SIX�) or on
any other stock exchange or regulated trading facility in Switzerland. This document has been prepared without regard
to the disclosure standards for issuance prospectuses under art. 652a or art. 1156 of the
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Swiss Code of Obligations or the disclosure standards for listing prospectuses under art. 27 ff. of the SIX Listing
Rules or the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither this
document nor any other offering or marketing material relating to the shares or the offering may be publicly
distributed or otherwise made publicly available in Switzerland.

Neither this document nor any other offering or marketing material relating to the offering, the Company, the shares
have been or will be filed with or approved by any Swiss regulatory authority. In particular, this document will not be
filed with, and the offer of shares will not be supervised by, the Swiss Financial Market Supervisory Authority
(�FINMA�), and the offer of shares has not been and will not be authorized under the Swiss Federal Act on Collective
Investment Schemes (�CISA�). The investor protection afforded to acquirers of interests in collective investment
schemes under the CISA does not extend to acquirers of shares.

Notice to Prospective Investors in the Dubai International Financial Centre

This prospectus supplement relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai
Financial Services Authority (�DFSA�). This prospectus supplement is intended for distribution only to persons of a
type specified in the Offered Securities Rules of the DFSA. It must not be delivered to, or relied on by, any other
person. The DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt Offers.
The DFSA has not approved this prospectus supplement nor taken steps to verify the information set forth herein and
has no responsibility for the prospectus supplement. The shares to which this prospectus supplement relates may be
illiquid and/or subject to restrictions on their resale. Prospective purchasers of the shares offered should conduct their
own due diligence on the shares. If you do not understand the contents of this prospectus supplement you should
consult an authorized financial advisor.

Notice to Prospective Investors in Australia

No placement document, prospectus, product disclosure statement or other disclosure document has been lodged with
the Australian Securities and Investments Commission (�ASIC�), in relation to the offering. This prospectus supplement
does not constitute a prospectus, product disclosure statement or other disclosure document under the Corporations
Act 2001 (the �Corporations Act�), and does not purport to include the information required for a prospectus, product
disclosure statement or other disclosure document under the Corporations Act.

Any offer in Australia of the shares may only be made to persons (the �Exempt Investors�) who are �sophisticated
investors� (within the meaning of section 708(8) of the Corporations Act), �professional investors� (within the meaning
of section 708(11) of the Corporations Act) or otherwise pursuant to one or more exemptions contained in section 708
of the Corporations Act so that it is lawful to offer the shares without disclosure to investors under Chapter 6D of the
Corporations Act.

The shares applied for by Exempt Investors in Australia must not be offered for sale in Australia in the period of 12
months after the date of allotment under the offering, except in circumstances where disclosure to investors under
Chapter 6D of the Corporations Act would not be required pursuant to an exemption under section 708 of the
Corporations Act or otherwise or where the offer is pursuant to a disclosure document which complies with Chapter
6D of the Corporations Act. Any person acquiring shares must observe such Australian on-sale restrictions.

This prospectus supplement contains general information only and does not take account of the investment objectives,
financial situation or particular needs of any particular person. It does not contain any securities recommendations or
financial product advice. Before making an investment decision, investors need to consider whether the information in
this prospectus supplement is appropriate to their needs, objectives and circumstances, and, if necessary, seek expert
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Notice to Prospective Investors in Hong Kong

The shares have not been offered or sold and will not be offered or sold in Hong Kong, by means of any document,
other than (a) to �professional investors� as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong
and any rules made under that Ordinance; or (b) in other circumstances which do not result in the document being a
�prospectus� as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the
public within the meaning of that Ordinance. No advertisement, invitation or document relating to the shares has been
or may be issued or has been or may be in the possession of any person for the purposes of issue, whether in Hong
Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed or read by, the public of
Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to shares
which are or are intended to be disposed of only to persons outside Hong Kong or only to �professional investors� as
defined in the Securities and Futures Ordinance and any rules made under that Ordinance.

Notice to Prospective Investors in Japan

The shares have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (Law
No. 25 of 1948, as amended) and, accordingly, will not be offered or sold, directly or indirectly, in Japan, or for the
benefit of any Japanese Person or to others for re-offering or resale, directly or indirectly, in Japan or to any Japanese
Person, except in compliance with all applicable laws, regulations and ministerial guidelines promulgated by relevant
Japanese governmental or regulatory authorities in effect at the relevant time. For the purposes of this paragraph,
�Japanese Person� shall mean any person resident in Japan, including any corporation or other entity organized under
the laws of Japan.

Notice to Prospective Investors in Singapore

This prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, this prospectus supplement and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of Non-CIS Securities may not be circulated or distributed, nor may the
Non-CIS Securities be offered or sold, or be made the subject of an invitation for subscription or purchase, whether
directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the
Securities and Futures Act, Chapter 289 of Singapore (the �SFA�), (ii) to a relevant person pursuant to Section 275(1),
or any person pursuant to Section 275(1A), and in accordance with the conditions specified in Section 275, of the
SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the
SFA.

Where the Non-CIS Securities are subscribed or purchased under Section 275 of the SFA by a relevant person which
is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole
business of which is to hold investments and the entire share capital of which is owned by one or more
individuals, each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and
each beneficiary of the trust is an individual who is an accredited investor,
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securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries� rights and interest
(howsoever described) in that trust shall not be transferred within six months after that corporation or that trust has
acquired the Non-CIS Securities pursuant to an offer made under Section 275 of the SFA except:

(c) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person
arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;

(d) where no consideration is or will be given for the transfer;
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(e) where the transfer is by operation of law;

(f) as specified in Section 276(7) of the SFA; or

(g) as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and
Debentures) Regulations 2005 of Singapore.

Notice to Prospective Investors in Canada

The shares may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited
investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act
(Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions
and Ongoing Registrant Obligations. Any resale of the shares must be made in accordance with an exemption from,
or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this prospectus supplement and the accompanying prospectus (including any amendment
thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the
purchaser within the time limit prescribed by the securities legislation of the purchaser�s province or territory. The
purchaser should refer to any applicable provisions of the securities legislation of the purchaser�s province or territory
for particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-Canadian
jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not
required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in
connection with this offering.
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LEGAL MATTERS

The legal validity of the shares of common stock offered by this prospectus supplement will be passed upon for us by
McDermott Will & Emery LLP, Chicago, Illinois. Certain legal matters in connection with the offering will be passed
upon for the underwriters by Davis Polk & Wardwell LLP, New York, New York.

EXPERTS

The audited consolidated financial statements, and management�s assessment of the effectiveness of internal control
over financial reporting incorporated by reference in this prospectus supplement and elsewhere in the accompanying
prospectus have been so incorporated by reference in reliance upon the reports of Crowe Horwath LLP, independent
registered public accountants, upon the authority of said firm as experts in accounting and auditing.
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PROSPECTUS

PATRICK INDUSTRIES, INC.

Debt Securities

Common Stock

Preferred Stock

Warrants

Depositary Shares

Stock Purchase Contracts

Stock Purchase Units

Units

From time to time, we may sell up to an aggregate of $200,000,000 of any combination of the securities described in
this prospectus. We will specify the terms of any offering of securities by us in a prospectus supplement.

You should read this prospectus, any prospectus supplement and the information incorporated by reference herein or
therein carefully before you invest.

Investing in our securities involves a high degree of risk. You should carefully consider the risk factors
described in the applicable prospectus supplement and certain of our filings with the Securities and Exchange
Commission, as described under �Risk Factors� on page 2.

This prospectus may not be used to offer or sell any securities unless accompanied by a prospectus supplement.

Our common stock is quoted and traded on The NASDAQ Global Select Market under the symbol �PATK.� On June 3,
2015, the last reported sale price of our common stock on The NASDAQ Global Select Market was $39.95. The
applicable prospectus supplement will contain information, where applicable, as to any other listing on The NASDAQ
Global Select Market or any securities market or exchange of the securities covered by the prospectus supplement.

The securities may be offered directly by us to investors, to or through underwriters or dealers or through agents. If
any underwriters are involved in the sale of any securities offered by this prospectus and any prospectus supplement,
their names, and any applicable purchase price, fee, commission or discount arrangement between or among them, and
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any applicable over-allotment options, will be set forth, or will be calculable from the information set forth, in the
applicable prospectus supplement. The price to the public of such securities and the net proceeds we expect to receive
from such sale will also be set forth in a prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The date of this prospectus is June 22, 2015
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange
Commission, or the SEC, utilizing a �shelf� registration process. Under this shelf process, we may sell the securities
described in this prospectus in one or more offerings. This prospectus provides you with a general description of the
securities we may offer. Each time we sell securities, we will provide a prospectus supplement that will contain
specific information about the terms of that offering. The prospectus supplement may also add, update or change
information contained in this prospectus. You should read both this prospectus and any prospectus supplement
together with additional information described under the heading �Where You Can Find More Information.� You should
rely only on the information contained in or incorporated by reference in this prospectus and any prospectus
supplement. We have not authorized anyone to provide you with information other than the information contained or
incorporated by reference in this prospectus or any prospectus supplement. We are not making an offer to sell these
securities in any jurisdiction where the offer or sale is not permitted. The information contained in this prospectus
speaks only as of the date of this prospectus and the information in the documents incorporated or deemed to be
incorporated by reference in this prospectus speaks only as of the respective dates those documents were filed with the
SEC. To the extent that any statement that we make in a prospectus supplement is inconsistent with statements made
in this prospectus or a document that is incorporated or deemed incorporated by reference in this prospectus, the
statements made in this prospectus will be deemed modified or superseded by those made in the applicable prospectus
supplement. The terms �Patrick,� �Patrick Industries,� the �Company,� �we,� �us,� and �our� refer to Patrick Industries, Inc.

We have filed or incorporated by reference exhibits to the registration statement of which this prospectus forms a part.
You should read the exhibits carefully for provisions that may be important to you.

PATRICK INDUSTRIES, INC.

We are a major manufacturer of component products and distributor of building products and materials for the
recreational vehicle (�RV�) and manufactured housing (�MH�) industries. In addition, we are a supplier to certain other
industrial markets, such as kitchen cabinet, office and household furniture, fixtures and commercial furnishings,
marine, and other industrial markets. We manufacture a variety of products including decorative vinyl and paper
laminated panels, fabricated aluminum products, wrapped vinyl, paper and hardwood profile mouldings, solid surface,
granite, and quartz countertops, cabinet doors and components, hardwood furniture, fiberglass bath and shower
fixtures, fiberglass and plastic component products including front and rear caps and marine helms, slide-out trim and
fascia, interior passage doors, exterior graphics and RV painting, simulated wood and stone products, and slotwall
panels and components, among others.

We are also an independent wholesale distributor of pre-finished wall and ceiling panels, drywall and drywall
finishing products, electronics, wiring, electrical and plumbing products, cement siding, fiber reinforced polyester
(�FRP�) products, interior passage doors, roofing products, laminate and ceramic flooring, shower doors, furniture,
fireplaces and surrounds, interior and exterior lighting products, and other miscellaneous products. We have a
nationwide network of manufacturing and distribution centers for our products, thereby reducing in-transit delivery
time and cost to the regional manufacturing plants of our customers. We believe that we are one of the few suppliers
to the RV and MH industries that has such a nationwide network. We maintain 30 manufacturing plants and nine
distribution facilities near our principal offices in Elkhart, Indiana, and operate seven other warehouse and distribution
centers and seven other manufacturing plants in nine other states.

We have two reportable business segments�Manufacturing and Distribution.

Each prospectus supplement may include additional information about us.
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RISK FACTORS

Before you invest in our securities, in addition to the other information, documents or reports included or incorporated
by reference in this prospectus and in any prospectus supplement, you should carefully consider the risk factors set
forth in the section entitled �Risk Factors� in any prospectus supplement as well as in �Part I, Item 1A. Risk Factors� in
our most recent annual report on Form 10-K and in �Part II, Item 1A. Risk Factors� in our quarterly reports on Form
10-Q filed subsequent to such Form 10-K, which are incorporated by reference into this prospectus and any
prospectus supplement in their entirety, as the same may be updated from time to time by our future filings under the
Securities Exchange Act of 1934, as amended (the �Exchange Act�). Each of the risks described in these sections and
documents could materially and adversely affect our business, financial condition, results of operations and prospects
and the market price of our shares and any other securities we may issue. Moreover, the risks and uncertainties
discussed in the foregoing documents are not the only risks and uncertainties that we face, and our business, financial
condition, results of operations and prospects and the market price of our shares and any other securities we may issue
could be materially adversely affected by other matters that are not known to us or that we currently do not consider to
be material risks to our business.

2
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FORWARD-LOOKING STATEMENTS

Information both included and incorporated by reference in this prospectus and in any prospectus supplement may
contain forward-looking statements, concerning, among other things, our outlook, financial projections and business
strategies, all of which are subject to risks, uncertainties and assumptions. These forward-looking statements are
identified by the use of terms such as �intend,� �plan,� �may,� �should,� �will,� �anticipate,� �believe,� �could,� �estimate,� �expect,�
�continue,� �potential,� �opportunity,� �project� and similar terms. These statements are based on certain assumptions and
analyses that we believe are appropriate under the circumstances. Should one or more of these risks or uncertainties
materialize, or should our assumptions prove incorrect, actual results may differ materially from those indicated in
these statements. We cannot guarantee that we will achieve these plans, intentions or expectations. Forward-looking
statements speak only as of the date they are made, and we undertake no obligation to publicly update or revise any of
them in light of new information, future events or otherwise.

Factors that may impact forward-looking statements include, without limitation, the impact of any economic
downturns especially in the residential housing market, a decline in consumer confidence levels, pricing pressures due
to competition, costs and availability of raw materials, availability of commercial credit, availability of retail and
wholesale financing for residential and manufactured homes, availability and costs of labor, inventory levels of
retailers and manufacturers, levels of repossessed residential and manufactured homes, the financial condition of our
customers, retention and concentration of significant customers, the ability to generate cash flow or obtain financing
to fund growth, the ability to effectively manage the costs and the implementation of the new enterprise resource
management system, future growth rates in the Company�s core businesses, the seasonality and cyclicality in the
industries to which our products are sold, the successful integration of acquisitions, interest rates, oil and gasoline
prices, adverse weather conditions impacting retail sales, and our ability to remain in compliance with our credit
agreement covenants. In addition, national and regional economic conditions and consumer confidence may affect the
retail sale of recreational vehicles and residential and manufactured homes. We are affected by other factors identified
in our filings with the Securities and Exchange Commission, some of which are set forth in the section entitled �Part I,
Item 1A. Risk Factors� in our most recent Annual Report on Form 10-K and in �Part II, Item 1A. Risk Factors,� in our
quarterly reports on Form 10-Q filed subsequent to such Form 10-K, which are incorporated by reference into this
prospectus and any prospectus supplement in their entirety, as the same may be updated from time to time by our
future filings under the Exchange Act. Although we have attempted to list these important factors, we also wish to
caution investors that other factors may prove to be important in the future in affecting our operating results. New
factors emerge from time to time, and it is not possible for us to predict all of these factors, nor can we assess the
impact each factor or combination of factors may have on our business.

These risks and uncertainties, along with the risk factors discussed under �Risk Factors� in this prospectus and in any
prospectus supplement, should be considered in evaluating any forward-looking statements contained or incorporated
by reference in this prospectus or in any prospectus supplement. All forward-looking statements speak only as of the
date they are made. All subsequent written and oral forward-looking statements attributable to us or any person acting
on our behalf are qualified by the cautionary statements in this section.

3
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for the periods indicated:

Three
Months
Ended

March 29,

2015

Fiscal Year

2014 2013 2012 2011 2010
Ratio of Earnings to Fixed Charges 14.5 15.4 14.1 5.6 2.7 1.2
For purposes of computing these ratios, earnings consists of pre-tax income from continuing operations plus fixed
charges. Fixed charges consist of interest expense (including amortization of debt financing costs) and the interest
portion of rental expense.

For further information on these ratios, see Exhibit 12.1, �Computation of Ratio of Earnings to Fixed Charges,� filed
with Registration Statement of which this prospectus is a part.

USE OF PROCEEDS

Unless otherwise indicated in a prospectus supplement, the net proceeds from the sale of the securities by the
Company will be used for general corporate purposes, including, without limitation, working capital, capital
expenditures, acquisitions, repayment or refinancing of indebtedness and stock repurchases.

DESCRIPTION OF DEBT SECURITIES

The following description, together with the additional information we include in any applicable prospectus
supplement, summarizes the material terms and provisions of the debt securities that we may offer under this
prospectus. The debt securities will be our direct general obligations and may include debentures, notes, bonds or
other evidences of indebtedness. The debt securities will be either senior debt securities or subordinated debt
securities. The debt securities will be issued under one or more separate indentures. Senior debt securities will be
issued under a senior debt indenture, and subordinated debt securities will be issued under a subordinated debt
indenture. We use the term �indentures� to refer to both the senior indenture and the subordinated indenture. A form of
each of the senior indenture and the subordinated indenture is filed as an exhibit to the registration statement of which
this prospectus is a part. The indentures will be qualified under the Trust Indenture Act. We use the term �indenture
trustee� to refer to either the senior trustee or the subordinated trustee, as applicable.

The following summaries of material provisions of the debt securities and indentures are subject to, and qualified in
their entirety by reference to, all the provisions of the indenture applicable to a particular series of debt securities and
the description thereof contained in the prospectus supplement.

General

We will describe in each prospectus supplement the following terms relating to a series of debt securities:
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� The title or designation;

� Any limit on the principal amount that may be issued;

� Whether or not we will issue the series of debt securities in global form, the terms and the Depositary;

� The maturity date;
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� The annual interest rate, which may be fixed or variable, or the method for determining the rate and the
date interest will begin to accrue, the dates interest will be payable and the regular record dates for
interest payment dates or the method for determining such dates;

� Whether or not the debt securities will be secured or unsecured, and the terms of any secured debt;

� The terms of the subordination of any series of subordinated debt;

� The place where payments will be payable;

� Our right, if any, to defer payment of interest and the maximum length of any such deferral period;

� The date, if any, after which, and the price at which, we may, at our option, redeem the series of debt
securities pursuant to any optional redemption provisions;

� The date, if any, on which, and the price at which we are obligated, pursuant to any mandatory sinking
fund provisions or otherwise, to redeem, or at the holder�s option to purchase, the series of debt securities;

� Whether the indenture will restrict our ability to pay dividends, or will require us to maintain any asset
ratios or reserves;

� Whether we will be restricted from incurring any additional indebtedness;

� A discussion on any material or special U.S. federal income tax considerations applicable to the debt
securities;

� The denominations in which we will issue the series of debt securities, if other than denominations of
$1,000 and any integral multiple thereof; and

� Any other specific terms, preferences, rights or limitations of, or restrictions on, the debt securities.
Conversion or Exchange Rights

We will set forth in the prospectus supplement the terms on which a series of debt securities may be convertible into
or exchangeable for common stock or other securities. We will include provisions as to whether conversion or
exchange is mandatory, at the option of the holder or at our option. We may include provisions pursuant to which the
number of shares of common stock or other securities that the holders of the series of debt securities receive would be
subject to adjustment.
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Consolidation, Merger or Sale

The indentures will not contain any covenant which restricts our ability to merge or consolidate, or sell, convey,
transfer or otherwise dispose of all or substantially all of our assets. However, any successor to or acquirer of our
assets must assume all of our obligations under the indentures or the debt securities, as appropriate.

Events of Default Under the Indenture

The following may be events of default under the indentures with respect to any series of debt securities that we may
issue:

� If we fail to pay interest when due and our failure continues for a number of days to be stated in the
indenture and the time for payment has not been extended or deferred;
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� If we fail to pay the principal, or premium, if any, when due and the time for payment has not been
extended or delayed;

� If we fail to observe or perform any other covenant contained in the debt securities or the indentures,
other than a covenant specifically relating to another series of debt securities, and our failure continues
for a number of days to be stated in the indenture after we receive notice from the indenture trustee or
holders of at least 25% in aggregate principal amount of the outstanding debt securities of the applicable
series; and

� If specified events of bankruptcy, insolvency or reorganization occur as to us.
If an event of default with respect to debt securities of any series occurs and is continuing, the indenture trustee or the
holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series, by notice to us
in writing, and to the indenture trustee if notice is given by such holders, may declare the unpaid principal, premium,
if any, and accrued interest, if any, due and payable immediately; provided that if an event of bankruptcy, insolvency
or reorganization occurs, such amounts shall automatically become due and payable without any declaration or other
action on the part of the trustee or any holder.

The holders of a majority in principal amount of the outstanding debt securities of an affected series may waive any
default or event of default with respect to the series and its consequences, except defaults or events of default
regarding payment of principal, premium, if any, or interest, unless we have cured the default or event of default in
accordance with the indenture. Any waiver will cure the default or event of default.

Subject to the terms of the indentures, if an event of default under an indenture occurs and is continuing, the indenture
trustee will be under no obligation to exercise any of its rights or powers under such indenture at the request or
direction of any of the holders of the applicable series of debt securities, unless such holders have offered the
indenture trustee reasonable indemnity. The holders of a majority in principal amount of the outstanding debt
securities of any series will have the right to direct the time, method and place of conducting any proceeding for any
remedy available to the indenture trustee, or exercising any trust or power conferred on the indenture trustee, with
respect to the debt securities of that series, provided that:

� The direction given by the holder is not in conflict with any law or the applicable indenture; and

� Subject to its duties under the Trust Indenture Act, the indenture trustee need not take any action that
might involve it in personal liability or might be unduly prejudicial to the holders not involved in the
proceeding.

A holder of the debt securities of any series will only have the right to institute a proceeding under the indentures or to
appoint a receiver or trustee, or to seek other remedies if:

� The holder has given written notice to the indenture trustee of a continuing event of default with respect
to that series;
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� The holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series
have made a written request, and such holders have offered reasonable indemnity to the indenture trustee
to institute the proceeding as trustee; and

� The indenture trustee does not institute the proceeding, and does not receive from the holders of a
majority in aggregate principal amount of the outstanding debt securities of that series other conflicting
directions within 60 days after the notice, request and offer.

These limitations do not apply to a suit instituted by a holder of debt securities if we default in the payment of the
principal, premium, if any, or interest on, the debt securities.
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We will periodically file statements with the indenture trustee regarding our compliance with specified covenants in
the indentures.

Modification of Indenture; Waiver

We and the indenture trustee may change an indenture without the consent of any holders with respect to specific
matters, including:

� To fix any ambiguity, defect or inconsistency in the indenture; and

� To change anything that does not materially adversely affect the interests of any holder of debt securities
of any series.

In addition, under the indentures, the rights of holders of a series of debt securities may be changed by us and the
indenture trustee with the written consent of the holders of at least a majority in aggregate principal amount of the
outstanding debt securities of each series that is affected. However, we and the indenture trustee may only make the
following changes with the consent of each holder of any outstanding debt securities affected:

� Changing the fixed maturity of the series of debt securities or any installment of principal of or interest
on any series of debt securities;

� Reducing the principal amount, reducing the rate of or extending the time of payment of interest, or any
premium payable upon the redemption of any debt securities; or

� Reducing the percentage of debt securities, the holders of which are required to consent to any
amendment.

Discharge

Each indenture provides that we can elect to be discharged from our obligations with respect to one or more series of
debt securities, except for obligations to:

� Register the transfer or exchange of debt securities of the series;

� Replace stolen, lost or mutilated debt securities of the series;

� Maintain paying agencies;
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� Hold monies for payment in trust;

� Compensate and indemnify the indenture trustee; and

� Appoint any successor indenture trustee.
In order to exercise our rights to be discharged, we must deposit with the indenture trustee money or government
obligations sufficient to pay all the principal of, any premium, if any, and interest on, the debt securities of the series
on the dates payments are due.

Form, Exchange and Transfer

We will issue the debt securities of each series only in fully registered form without coupons and, unless we otherwise
specify in the applicable prospectus supplement, in denominations of $1,000 and any integral
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multiple thereof. The indentures provide that we may issue debt securities of a series in temporary or permanent
global form and as book-entry securities that will be deposited with, or on behalf of, The Depositary Trust Company
or another Depositary named by us and identified in a prospectus supplement with respect to that series. See
�Book-Entry Issuance� for a further description of the terms relating to any book-entry securities.

Subject to the terms of the indentures and the limitations applicable to global securities described in the applicable
prospectus supplement, the holder of the debt securities of any series, at its option, can exchange the debt securities
for other debt securities of the same series, in any authorized denomination and of like tenor and aggregate principal
amount.

Subject to the terms of the indentures and the limitations applicable to global securities set forth in the applicable
prospectus supplement, holders of the debt securities may present the debt securities for exchange or for registration
of transfer, duly endorsed or with the form of transfer endorsed thereon duly executed if so required by us or the
security registrar, at the office of the security registrar or at the office of any transfer agent designated by us for this
purpose. Unless otherwise provided in the debt securities that the holder presents for transfer or exchange, no service
charge will be required for any registration of transfer or exchange, but we may require payment of any taxes or other
governmental charges.

We will name in the applicable prospectus supplement the security registrar, and any transfer agent in addition to the
security registrar, that we initially designate for any debt securities. We may at any time designate additional transfer
agents or rescind the designation of any transfer agent or approve a change in the office through which any transfer
agent acts, except that we will be required to maintain a transfer agent in each place of payment for the debt securities
of each series.

If we elect to redeem the debt securities of any series, we will not be required to:

� Issue, register the transfer of, or exchange any debt securities of that series during a period beginning at
the opening of business 15 days before the day of mailing of a notice of redemption of any debt securities
that may be selected for redemption and ending at the close of business on the day of the mailing; or

� Register the transfer of or exchange any debt securities so selected for redemption, in whole or in part,
except the unredeemed portion of any debt securities we are redeeming in part.

Payment and Paying Agents

Unless we otherwise indicate in the applicable prospectus supplement, we will make payment of the interest on any
debt securities on any interest payment date to the person in whose name the debt securities, or one or more
predecessor securities, are registered at the close of business on the regular record date for the interest.

We will pay principal of and any premium and interest on the debt securities of a particular series at the office of the
paying agents designated by us, except that unless we otherwise indicate in the applicable prospectus supplement, we
will make interest payments by check which we will mail to the holder. Unless we otherwise indicate in a prospectus
supplement, we will designate the corporate trust office of the indenture trustee in the City of New York as our sole
paying agent for payments with respect to debt securities of each series. We will name in the applicable prospectus
supplement any other paying agents that we initially designate for the debt securities of a particular series. We will
maintain a paying agent in each place of payment for the debt securities of a particular series.
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All money we pay to a paying agent or the indenture trustee for the payment of the principal of or any premium or
interest on any debt securities which remains unclaimed at the end of two years after such principal, premium or
interest has become due and payable will be repaid to us, and the holder of the security thereafter may look only to us
for payment thereof.
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Governing Law

The indentures and the debt securities will be governed by and construed in accordance with the laws of the State of
New York, except to the extent that the Trust Indenture Act is applicable.

Subordination of Subordinated Notes

The subordinated notes will be unsecured and will be subordinate and junior in priority of payment to certain of our
other indebtedness to the extent described in a prospectus supplement. The subordinated indenture does not limit the
amount of subordinated notes which we may issue. It also does not limit us from issuing any other secured or
unsecured debt.

Regarding the Indenture Trustee

We will name the indenture trustee for debt securities issued under the applicable indenture in the applicable
supplement to this prospectus and, unless otherwise indicated in a prospectus supplement, the indenture trustee will
also act as Transfer Agent and Paying Agent with respect to the debt securities. The indenture trustee may be removed
at any time with respect to the debt securities of any series by act of the holders of a majority in principal amount of
the outstanding debt securities of such series delivered to the indenture trustee and to us.

9
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DESCRIPTION OF COMMON STOCK AND PREFERRED STOCK

General

We are currently authorized to issue 20,000,000 shares of common stock, without par value, and 1,000,000 shares of
preferred stock, without par value. Each share of our common stock has the same relative rights as, and is identical in
all respects to, each other share of our common stock. On June 5, 2015, there were approximately 15,451,900 shares
of our common stock outstanding. There are no shares of preferred stock outstanding.

Common Stock

Issuance of Common Stock. Shares of common stock may be issued from time to time as our board shall determine
and on such terms and for such consideration as shall be fixed by the board. The authorized number of shares of
common stock may, without a class or series vote, be increased or decreased from time to time by the affirmative vote
of the holders of a majority of the stock of the Company entitled to vote.

Dividends and Rights Upon Liquidation. After the requirements with respect to preferential dividends on preferred
stock, if any, are met, the holders of our outstanding common stock are entitled to receive dividends out of assets
legally available at the time and in the amounts as the board may from time to time determine. Our common stock is
not convertible or exchangeable into other securities. Upon our liquidation, dissolution or winding up, the holders of
our common stock are entitled to receive the assets that are legally available for distribution on a pro rata basis, after
payment of all of our debts and other liabilities and subject to the prior rights of holders of any preferred stock then
outstanding. The Company does not currently pay a dividend on its common stock.

Voting Rights. The holders of the common stock are entitled to vote at all meetings of the shareholders and are
entitled to cast one vote for each share of common stock held by them respectively and standing in their respective
names on the books of the Company.

Preemptive Rights. Holders of our common stock do not have preemptive rights with respect to any shares that may
be issued. Shares of our common stock are not subject to redemption.

Relevant Provisions of the Indiana Business Corporation Law

The Indiana Business Corporation Law (the �IBCL�) limits some transactions between an Indiana company and any
person who acquires 10% or more of the company�s common stock (an �interested shareholder�). During the five-year
period after the acquisition of 10% or more of a company�s common stock, an interested shareholder cannot enter into
a business combination with the company unless, before the interested shareholder acquired the common stock, the
board of directors of the company approved the acquisition of common stock or approved the business combination.
After the five-year period, an interested shareholder can enter into only the following three types of business
combinations with the company: (i) a business combination approved by the board of directors of the company before
the interested shareholder acquired the common stock; (ii) a business combination approved by holders of a majority
of the common stock not owned by the interested shareholder; and (iii) a business combination in which the
shareholders receive a price for their common stock at least equal to a formula price based on the highest price per
common share paid by the interested shareholder.

In addition, under Indiana law, a person who acquires shares giving that person more than 20%, 33 1/3%, and 50% of
the outstanding voting securities of an Indiana corporation is subject to the �Control Share Acquisitions Statute� of the
IBCL and may lose the right to vote the shares which take the acquiror over these respective levels of ownership.
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obtain the approval of a majority of the shares of each class or series of
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shares entitled to vote separately on the proposal, excluding shares held by officers of the corporation, by employees
of the corporation who are directors of the corporation and by the acquiror. An Indiana corporation subject to the
Control Share Acquisitions Statute may elect not to be covered by the statute by so providing in its articles of
incorporation or by-laws. We have adopted a provision in our Amended and Restated By-laws which states that the
Control Share Acquisitions Statute shall not apply to the issued and outstanding shares of our common stock. We
opted out of the Control Share Acquisitions Statute when we sold shares of our common stock in connection with the
acquisition of Adorn Holdings, Inc. in 2007.

11
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DESCRIPTION OF WARRANTS

The following description, together with the additional information we include in any applicable prospectus
supplement, summarizes the material terms and provisions of the warrants that we may offer under this prospectus.
The following statements with respect to the warrants are summaries of, and subject to, the detailed provisions of a
warrant agreement to be entered into by Patrick and a warrant agent to be selected at the time of issue (the �warrant
agent�), a form of which will be filed with the SEC.

General

The warrants, evidenced by warrant certificates, may be issued under the warrant agreement independently or together
with any securities offered by any prospectus supplement and may be attached to or separate from such securities. If
warrants are offered, the prospectus supplement will describe the terms of the warrants, including the following:

� The offering price, if any;

� If applicable, the designation, aggregate principal amount, and terms of the debt securities purchasable
upon exercise of the debt warrants;

� If applicable, the principal amount of debt securities purchasable upon exercise of one debt warrant and
the price at which such principal amount of debt securities may be purchased upon such exercise;

� If applicable, the number of shares of preferred stock or common stock purchasable upon
exercise of each warrant and the initial price at which such shares may be purchased upon
exercise;

� If applicable, the designation and terms of the securities with which the warrants are issued and the
number of warrants issued with each such security;

� If applicable, the date on and after which the warrants and the related securities will be separately
transferable;

� The date on which the right to exercise the warrants shall commence and the date on which such right
shall expire;

� Federal income tax consequences;

� Call provisions of such warrants, if any;
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� Anti-dilution provisions of the warrants, if any;

� Whether the warrants represented by the warrant certificates will be issued in registered or bearer form;
and

� Any additional or other terms, procedures, rights, preferences, privileges, limitations and restrictions
relating to the warrants, including terms, procedures and limitations relating to the exchange and exercise
of the warrants.

The shares of preferred stock or common stock issuable upon the exercise of the warrants will, when issued in
accordance with the warrant agreement, be fully paid and non-assessable.
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DESCRIPTION OF DEPOSITARY SHARES

The following description, together with the additional information we include in any applicable prospectus
supplement, summarizes the material terms and provisions of the depositary shares that we may offer under this
prospectus. The following statements with respect to the depositary shares and depositary receipts are summaries of,
and subject to, the detailed provisions of a deposit agreement to be entered into by Patrick and a depositary to be
selected at the time of issue (the �depositary�) and the form of depositary receipt. The form of deposit agreement and the
form of depositary receipt will be filed with the SEC.

General

We may, at our option, elect to issue fractional shares of preferred stock, rather than full shares of preferred stock. In
the event such option is exercised, we may elect to have a depositary issue receipts for depositary shares, each receipt
representing a fraction, to be set forth in the prospectus supplement relating to a particular series of preferred stock, of
a share of a particular series of preferred stock as described below.

The shares of any series of preferred stock represented by depositary shares will be deposited under a deposit
agreement between us and a bank or trust company that we select. Subject to the terms of the deposit agreement, each
owner of a depositary share will be entitled, in proportion to the applicable fraction of a share of preferred stock
represented by such depositary share, to all the rights and preferences of the preferred stock represented by the
depositary share, including dividend, voting, redemption and liquidation rights.

Depositary Receipts

The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit agreement. Depositary
receipts will be distributed to those persons purchasing the fractional shares of preferred stock in accordance with the
terms of an offering of the preferred stock.

Withdrawal of Preferred Stock

Upon surrender of depositary receipts at the office of the depositary and upon payment of the charges provided in the
deposit agreement, a holder of depositary receipts may have the depositary deliver to the holder the whole shares of
preferred stock relating to the surrendered depositary receipts. Holders of depositary shares may receive whole shares
of the related series of preferred stock on the basis set forth in the related prospectus supplement for such series of
preferred stock, but holders of such whole shares will not after the exchange be entitled to receive depositary shares
for their whole shares. If the depositary receipts delivered by the holder evidence a number of depositary shares in
excess of the number of depositary shares representing the number of whole shares of the related series of preferred
stock to be withdrawn, the depositary will deliver to the holder at the same time a new depositary receipt evidencing
such excess number of depositary shares.

Dividends and Other Distributions

The depositary will distribute all cash dividends or other cash distributions received for the preferred stock to the
record holders of depositary shares relating to the preferred stock in proportion to the numbers of such depositary
shares owned by such holders.

In the event of a distribution other than in cash, the depositary will distribute property received by it to the record
holders of depositary shares entitled thereto, unless the depositary determines that it is not feasible to make
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distribution of the property. In that case the depositary may, with our approval, sell such property and distribute the
net proceeds from the sale to such holders.
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Redemption of Depositary Shares

If a series of preferred stock represented by depositary shares is subject to redemption, the depositary shares will be
redeemed from the proceeds received by the depositary resulting from the redemption, in whole or in part, of the
series of preferred stock held by the depositary. The redemption price per depositary share will be equal to the
applicable fraction of the redemption price per share payable with respect to the series of the preferred stock.
Whenever we redeem shares of preferred stock held by the depositary, the depositary will redeem as of the same
redemption date the number of depositary shares representing shares of preferred stock redeemed by us. If less than all
the depositary shares are to be redeemed, the depositary shares to be redeemed will be selected by lot or pro rata as
may be determined by the depositary.

Voting the Preferred Stock

Upon receipt of notice of any meeting at which the holders of the preferred stock are entitled to vote, the depositary
will mail the information contained in such notice of meeting to the record holders of the depositary shares relating to
such preferred stock. Each record holder of such depositary shares on the record date, which will be the same date as
the record date for the preferred stock, will be entitled to instruct the depositary as to the exercise of the voting rights
pertaining to the amount of the preferred stock represented by such holder�s depositary shares. The depositary will
endeavor, insofar as practicable, to vote the amount of the preferred stock represented by such depositary shares in
accordance with such instructions, and we will agree to take all action which may be deemed necessary by the
depositary in order to enable the depositary to do so. The depositary will not vote the preferred stock to the extent it
does not receive specific instructions from the holders of depositary shares representing such preferred stock.

Amendment and Termination of the Deposit Agreement

We and the depositary at any time may amend the form of depositary receipt evidencing the depositary shares and any
provision of the deposit agreement. However, any amendment which materially and adversely alters the rights of the
holders of depositary shares will not be effective unless such amendment has been approved by the holders of at least
a majority of the depositary shares then outstanding. We or the depositary may terminate the deposit agreement only if
all outstanding depositary shares have been redeemed, or there has been a final distribution in respect of the preferred
stock in connection with any liquidation, dissolution or winding up of the Company and such distribution has been
distributed to the holders of depositary receipts.

Charges of Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary
arrangements. We will pay charges of the depositary in connection with the initial deposit of the preferred stock and
any redemption of the preferred stock. Holders of depositary receipts will pay other transfer and other taxes and
governmental charges and such other charges as are expressly provided in the deposit agreement to be for their
accounts.

Miscellaneous

The depositary will forward to the record holders of the depositary shares relating to such preferred stock all reports
and communications from us which are delivered to the depositary.

Neither we nor the depositary will be liable if either one is prevented or delayed by law or any circumstance beyond
their control in performing the obligations under the deposit agreement. The obligations of Patrick and the depositary
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be obligated to prosecute or defend any legal proceeding in respect of any depositary shares or preferred stock unless
satisfactory indemnity is furnished. The depositary may rely upon
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written advice of counsel or accountants, or information provided by persons presenting preferred stock for deposit,
holders of depositary receipts or other persons believed to be competent and on documents believed to be genuine.

Resignation and Removal of Depositary

The depositary may resign at any time by delivering to us notice of its election to do so, and we may at any time
remove the depositary, any such resignation or removal to take effect upon the appointment of a successor depositary
and its acceptance of such appointment. Such successor depositary must be appointed within 60 days after delivery of
the notice of resignation or removal.

DESCRIPTION OF STOCK PURCHASE CONTRACTS AND STOCK PURCHASE UNITS

We may issue stock purchase contracts, representing contracts obligating holders to purchase from us, and we may
sell to the holders, a specified number of shares of common stock at a future date or dates. The price per share of
common stock may be fixed at the time the stock purchase contracts are issued or may be determined by reference to a
specific formula set forth in the stock purchase contracts. Stock purchase contracts may be issued separately or as a
part of units (�stock purchase units�) consisting of a stock purchase contract and either (i) senior debt securities or
subordinated debt securities or (ii) debt obligations of third parties, including U.S. Treasury securities, securing the
holder�s obligations to purchase the common stock under the stock purchase contracts. The stock purchase contracts
may require us to make periodic payments to the holders of the stock purchase units or vice versa, and such payments
may be unsecured or prefunded on some basis. The stock purchase contracts may require holders to secure their
obligations thereunder in a specified manner, and in certain circumstances we may deliver newly issued prepaid stock
purchase contracts (�prepaid securities�) upon release to a holder of any collateral securing such holder�s obligations
under the original stock purchase contract.

The applicable prospectus supplement will describe the terms of any stock purchase contracts or stock purchase units
and, if applicable, prepaid securities. Certain material United States Federal income tax considerations applicable to
the stock purchase units and stock purchase contracts will be set forth in the prospectus supplement relating thereto.

DESCRIPTION OF UNITS

We may issue units under one or more unit agreements, each referred to as a unit agreement, to be entered into
between us and a third party, as unit agent. The unit agent will act solely as our agent in connection with the units
governed by the unit agreement and will not assume any obligation or relationship of agency or trust for or with any
holders of units or interests in those units. We may issue units comprising one or more of the securities described in
this prospectus in any combination. Each unit will be issued so that the holder of the unit also is the holder of each
security included in the unit. Thus, the holder of a unit will have the rights and obligations of a holder of each
included security. The unit agreement under which a unit is issued may provide that the securities included in the unit
may not be held or transferred separately at any time or at any time before a specified date.

The applicable prospectus supplement relating to the units we may offer will include specific terms relating to the
offering, including, among others: the designation and terms of the units and of the securities comprising the units,
and whether and under what circumstances those securities may be held or transferred separately; any provision for
the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising those units; and
whether the units will be issued in fully registered or global form.

The description in the applicable prospectus supplement and other offering material of any units we offer will not
necessarily be complete and will be qualified in its entirety by reference to the applicable unit agreement and unit
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BOOK-ENTRY ISSUANCE

Unless otherwise indicated in a prospectus supplement, the debt securities of a series offered by us will be issued in
the form of one or more fully registered global securities. We anticipate that these global securities will be deposited
with, or on behalf of, The Depository Trust Company (�DTC�), which will act as depository, and registered in the name
of its nominee. Except as described below, the global securities may be transferred, in whole and not in part, only to
DTC or to another nominee of DTC.

DTC has advised us that it is:

� A limited-purpose trust company organized under the New York Banking Law;

� A �banking organization� within the meaning of the New York Banking Law;

� A member of the Federal Reserve System;

� A �clearing corporation� within the meaning of the New York Uniform Commercial Code; and

� A �clearing agency� registered pursuant to the provisions of Section 17A of the Securities Exchange Act of
1934.

DTC was created to hold securities for institutions that have accounts with DTC (�participants�) and to facilitate the
clearance and settlement of securities transactions among its participants through electronic book-entry changes in
participants� accounts. Participants include securities brokers and dealers, banks, trust companies, clearing corporations
and certain other organizations, some of whom (and/or their representatives) own DTC. Access to DTC�s book-entry
system is also available to others that clear through or maintain a custodial relationship with a participant, either
directly or indirectly. DTC administers its book-entry system in accordance with its rules and bylaws and legal
requirements.

Upon issuance of a global security representing offered securities, DTC will credit on its book-entry registration and
transfer system the principal amount to participants� accounts. Ownership of beneficial interests in the global security
will be limited to participants or to persons that hold interests through participants. Ownership of interests in the
global security will be shown on, and the transfer of those ownership interests will be effected only through, records
maintained by DTC (with respect to participants� interests) and the participants (with respect to the owners of
beneficial interests in the global security). The laws of some jurisdictions may require that certain purchasers of
securities take physical delivery of those securities in definitive form. These limits and laws may impair the ability to
transfer beneficial interests in a global security.

So long as DTC (or its nominee) is the registered holder and owner of a global security, DTC (or its nominee) will be
considered, for all purposes under the applicable indenture, the sole owner and holder of the related offered securities.
Except as described below, owners of beneficial interests in a global security will not:

Edgar Filing: MID AMERICA APARTMENT COMMUNITIES INC - Form S-3ASR

Table of Contents 79



� Be entitled to have the securities registered in their names; or

� Receive or be entitled to receive physical delivery of certificated securities in definitive form.
Purchases of securities under the DTC system must be made by or through direct participants, which will receive a
credit for the securities on DTC�s records. The ownership interest of each actual purchaser of each global security
(�beneficial owner�) is in turn recorded on the direct and indirect participants� records. A beneficial owner does not
receive written confirmation from DTC of its purchase, but is expected to receive a written confirmation providing
details of the transaction, as well as periodic statements of its holdings, from the direct or indirect participants through
which such beneficial owner entered into the action. Transfers of
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ownership interests in securities are accomplished by entries made on the books of participants acting on behalf of
beneficial owners. Beneficial owners do not receive certificates representing their ownership interests in securities,
except in the event that use of the book-entry system for the securities is discontinued.

To facilitate subsequent transfers, the securities are registered in the name of DTC�s partnership nominee, Cede & Co.
The deposit of the securities with DTC and their registration in the name of Cede & Co. will effect no change in
beneficial ownership. DTC has no knowledge of the actual beneficial owners of the securities; DTC records reflect
only the identity of the direct participants to whose accounts securities are credited, which may or may not be the
beneficial owners. The participants remain responsible for keeping account of their holdings on behalf of their
customers.

Delivery of notice and other communications by DTC to direct participants, by direct participants to indirect
participants, and by direct participants and indirect participants to beneficial owners are governed by arrangements
among them, subject to any statutory or regulatory requirements as may be in effect from time to time.

Neither DTC nor Cede & Co. consents or votes with respect to the securities. Under its usual procedures, DTC mails a
proxy (an �Omnibus Proxy�) to the issuer as soon as possible after the record date. The Omnibus Proxy assigns Cede &
Co.�s consenting or voting rights to those direct participants to whose accounts the securities are credited on the record
date (identified on a list attached to the Omnibus Proxy).

Redemption proceeds, distributions and dividend payments, if any, on the securities will be made to DTC. DTC�s
practice is to credit direct participants� accounts on the payment date in accordance with their respective holdings as
shown on DTC�s records, unless DTC has reason to believe that it will not receive payment on the payment date.
Payments by participants to beneficial owners are governed by standing instructions and customary practices, as is the
case with securities held for the accounts of customers in bearer form or registered in �street name,� and are the
responsibility of such participant and not of DTC, the trustee or us, subject to any statutory or regulatory requirements
as may be in effect from time to time. Payment of principal and interest, if any, to DTC is our or the trustee�s
responsibility, disbursement of such payments to direct participants is DTC�s responsibility, and disbursement of such
payments to the beneficial owners is the responsibility of direct and indirect participants.

DTC may discontinue providing its services as securities depository with respect to the securities at any time by
giving reasonable notice to us or, if applicable, the trustee. Under such circumstances, in the event that a successor
securities depository is not appointed, debt security certificates are required to be printed and delivered.

We may decide to discontinue use of the system of book-entry transfers through DTC or a successor securities
depository. In that event, debt security certificates will be printed and delivered.

We have obtained the information in this section concerning DTC and DTC�s book-entry system from sources that we
believe to be reliable, but we take no responsibility for the accuracy of this information.

None of us, any underwriter or agent, the trustee or any applicable paying agent will have any responsibility or
liability for any aspect of the records relating to or payments made on account of beneficial interests in a global
security, or for maintaining, supervising or reviewing any records relating to such beneficial interest.
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PLAN OF DISTRIBUTION

Patrick may sell the securities in one or more of the following ways (or in any combination thereof) from time to time:

� Through underwriters or dealers;

� Directly to one or more purchasers;

� Through agents; or

� Through any other methods described in a prospectus supplement.
The applicable prospectus supplement will state the terms of the offering of any securities, including:

� The name or names of any underwriters, dealers or agents and the amount of securities underwritten or
purchased by each of them;

� The purchase price of such securities and the proceeds to be received by the Company;

� Any discounts, commissions or concessions or other items constituting compensation allowed, reallowed
or paid to underwriters, dealers or agents, if any;

� Any public offering price;

� Any over-allotment options under which underwriters may purchase additional securities from the
Company;

� Any securities exchanges on which the securities may be listed.
Any public offering price and any discounts, commissions or concessions or other items constituting compensation
allowed or reallowed or paid to underwriters, dealers or agents may be changed from time to time.

Securities may also be sold in one or more of the following transactions, or in any transactions described in a
prospectus supplement:

�
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Block transactions in which a broker-dealer may sell all or a portion of the securities as agent but may
position and resell all or a portion of the block as principal to facilitate the transaction;

� Purchase by a broker-dealer as principal and resale by the broker-dealer for its own account;

� A special offering, an exchange distribution or a secondary distribution in accordance with the rules of
any exchange on which the securities are listed;

� Ordinary brokerage transactions and transactions in which a broker-dealer solicits purchasers;

� Sales �at the market� to or through a market maker or into an existing trading market, on an exchange or
otherwise; or

� Sales in other ways not involving market makers or established trading markets, including direct sales to
purchasers.
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The securities we sell by any of the methods described above may be sold to the public, in one or more transactions,
either:

� At a fixed public offering price or prices, which may be changed;

� At market prices prevailing at the time of sale;

� At prices related to prevailing market prices; or

� At negotiated prices.
If underwriters or dealers are used in the sale of any securities, the securities will be acquired by such underwriters or
dealers for their own account and may be resold from time to time in one or more transactions described above. We
may offer the securities to the public through underwriting syndicates represented by managing underwriters, or
directly by underwriters or dealers. Unless stated otherwise in the applicable prospectus supplement, the obligations of
any underwriters to purchase securities will be subject to certain conditions set forth in the applicable underwriting
agreement, and, subject to certain conditions, the underwriters or dealers will be obligated to purchase all the
securities of the series offered by the prospectus supplement.

We may sell the securities through agents from time to time. The applicable prospectus supplement will name any
agent involved in the offer or sale of the securities and any commissions we pay to them. Generally, any agent will be
acting on a best efforts basis for the period of its appointment.

We may authorize underwriters, dealers or agents to solicit offers by certain purchasers to purchase the securities from
the Company, if applicable, at the public offering price set forth in the applicable prospectus supplement pursuant to
delayed delivery contracts providing for payment and delivery on a specified date in the future. The contracts will be
subject only to those conditions set forth in the applicable prospectus supplement, and the applicable prospectus
supplement will set forth any commissions we pay for solicitation of these contracts.

Underwriters and agents may be entitled under agreements entered into with the Company to indemnification by the
Company against certain civil liabilities, including liabilities under the Securities Act of 1933, or to contribution with
respect to payments which the underwriters or agents may be required to make. Underwriters and agents may engage
in transactions with, or perform services for the Company and its affiliates in the ordinary course of business.

In compliance with the guidelines of the Financial Industry Regulatory Authority (�FINRA�), the aggregate maximum
discount, commission or agency fees or other items constituting underwriting compensation to be received by any
FINRA member or independent broker-dealer will not exceed 8% of any offering pursuant to this prospectus and any
applicable prospectus supplement, as the case may be.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. The public may
read and copy any reports, statements or other information that we file with the SEC at the SEC�s Public Reference
Room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information
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regarding the Public Reference Room. Our public filings also are available to the public from commercial document
retrieval services and may be obtained without charge at the SEC�s website at www.sec.gov. Our filings with the SEC
are also available on our website at www.patrickind.com. The information on our website is not incorporated by
reference in this prospectus or our other securities filings and you should not consider it a part of this prospectus or
our other securities filings.
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As noted above, we have filed with the SEC a registration statement on Form S-3 to register the securities. This
prospectus is part of that registration statement and, as permitted by the SEC�s rules, does not contain all the
information set forth in the registration statement. For further information you may refer to the registration statement
and to the exhibits and schedules filed as part of the registration statement. You can review and copy the registration
statement and its exhibits and schedules at the Public Reference Room maintained by the SEC as described above.
The registration statement, including its exhibits and schedules, is also available on the SEC�s website.

INCORPORATION OF INFORMATION BY REFERENCE

The SEC allows us to incorporate information into this prospectus �by reference,� which means that we can disclose
important information by referring to another document or information filed separately with the SEC. The information
incorporated by reference is deemed to be part of this prospectus, except for any information amended or superseded
by information contained in, or incorporated by reference into, this prospectus. This prospectus incorporates by
reference the documents and information set forth below that we have previously filed (but not furnished) with the
SEC. These documents contain important information about us and our financial condition.

� The Company�s Annual Report on Form 10-K for the year ended December 31, 2014;

� The Company�s Quarterly Report on Form 10-Q for the quarter ended March 29, 2015;

� The Company�s Proxy Statement on Schedule 14A, as filed with the SEC on April 24, 2015 (other than
such information that is included in the proxy statement but not deemed to be filed with the SEC);

� The Company�s Current Reports on Form 8-K filed with the SEC on April 2, 2015, April 22, 2015,
May 1, 2015, and May 21, 2015; and

� The description of the Company�s common stock set forth in the Company�s Registration Statement on
Form 8-A, as filed with the SEC, including all amendments and reports filed for the purpose of updating
such description.

The Company does not incorporate portions of any document that is either (a) described in paragraphs (d)(1) through
(3) and (e)(5) of Item 407 of Regulation S-K promulgated by the SEC or (b) furnished under Item 2.02 or Item 7.01 of
any Current Report on Form 8-K. All documents that we file pursuant to Sections 13(a), 13(c), 14 or 15(d) of the
Exchange Act after the date of this prospectus and until our offerings hereunder are completed, or after the date of the
registration statement of which this prospectus forms a part and prior to effectiveness of the registration statement,
will be deemed to be incorporated by reference in this prospectus and will be a part of this prospectus from the date of
the filing of the document. Nothing in this prospectus shall be deemed to incorporate information furnished but not
filed with the SEC.

The Company will provide without charge upon written or oral request, a copy of any or all of the documents which
are incorporated by reference into this prospectus, other than exhibits which are specifically incorporated by reference
into those documents. Requests should be directed to Corporate Secretary, Patrick Industries, Inc., 107 W. Franklin
St., Elkhart, Indiana 46515, and telephone: (574) 294-7511.
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LEGAL MATTERS

Unless otherwise indicated in the applicable prospectus supplements, certain legal matters in connection with the
securities will be passed upon for us by McDermott Will & Emery LLP, Chicago, Illinois. Additional legal matters
may be passed on for us, or any underwriters, dealers or agents, by counsel that we will name in the applicable
prospectus supplement.
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EXPERTS

The consolidated financial statements of the Company for the years ended December 31, 2014, 2013 and 2012 have
been audited by Crowe Horwath LLP, independent registered public accounting firm, as set forth in their report
thereon, included therein and incorporated by reference in this prospectus. Such consolidated financial statements are
incorporated herein by reference in reliance upon such report given on the authority of such firm as experts in
accounting and auditing.
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