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ACC is poised to continue to create value for shareholders through
strategic internal and external growth

$351  Million Enterprise Value - $7.4. Billion Enterprise Value!
74 University Markets

12 University Markets
16 Properties 163 Properties
11,773  Beds ® $4.7B Acquisitions 102,800 Beds
560 Employees $2.1B Development 3,277 Employees
$701M  Dispositions ° BBB - stable / Baa3 positive o

o ¢

{ ) oo
281 % Total Shareholder *
Returnt
* “
L]
Y

Total Wholly - -Owned NOI Per Year Same Store Performance since IPO

Average Revenue Average NOI
Growth Growth

Rental Rate Quarterly Grouping
2.4% 5.5%

Rental Revenue 2 Annual Grouping
4.3%

$0
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Source: Company filings
1) Based on share price as of 2/24/15. Total shareholder return assumes dividend reinvestment.
i pancy plus final change in rental rate as reported in the Company’s 3" guarter supplemental.
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Investment Highlights

Modernization is Underway in an Industry Still in its Infancy

Strong Industry Fundamentals Support Stability of Cash
Flows

“Best in Class” Company with a Proven Track Record of
Growth, Portfolio Integration and Continued Value Creation

Proprietary Operating Platform and Expansion of Market
Share in Existing Markets Provides Opportunity for Margin
Expansion

Disciplined and Diversified Investment Strategy

Consistent Financial Performance Supported by a
Conservative Balance Sheet
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Vista del Sol | Tempe, AZ
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Strong Industry Fundamentals | Modernization is Underway

ACC Tier 1 Markets provide stability and opportunity for growth through modernization

in 74 ACC Markets 1

ACC Current and Target Market Composition Supply S01s

A 4-year public flagship institutions with total enrollment
greater than 15,000

Purpose -
built
21%

A FBS Universities with a residential heritage

A Current addressable market of approximately 6.3 million
students at 280 schools
Alternate

supply
58%

On -
campus

Modernization is Opportunity 510
0

A Student housing product both on and off campus
neglected for decades

A New purpose-built development will take share from sub-
standard alternate housing and antiquated on-campus dorms

A Highly fragmented ownership of student housing with few well capitalized companies and / or proficient,
specialized operators

A New supply in ACC markets has been steady and manageable with cumulative new supply of only 13% of
enrollment over 10 years since 2006

A Same store rental rate growth in markets with new supply has exceeded rental rate growth in markets without
new supply in both Fall 2013 and Fall 2014

Source: Company data
1 Analysis estimated based on 2015 supply categories divided by academic year 2014/2015 total enrollment.
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Strong Industry Fundamentals | Robust Fundamental Backdrop

Strong industry demographics drive opportunities for growth and resilient operating
results that outperform long -term

Annual Same Store NOI Growth

Sector Tailwinds
(2005 -2014 )

A Public and Private operators experienced a successful
lease-up for the 2014/2015 academic year

- Axiometrics reported a 190 basis point increase in
occupancy for the 410,000 tracked same store beds
over the prior year

- Operators reported over 2% growth in rental rates

New supply growth is expected to decrease by 23%
nationally and by 28% in ACC markets for Fall 2015

1)

versus Fall 2014 ACC Public Apt. REIT Avg '

A Purpose built student housing only represents 21% of Compounded Annual FFOM per share Growth
market share in ACC markets (2005 -2014 )

A Value of a college degree remains intact as the year- 8.0%
one $24,000 salary improvement outweighs the 7.0%
$25,000 average student loan balance for graduates 6.0%
of four-year public universities 5 0%

Per Axiometrics, pre-leasing velocity for the 4.0%
2015/2016 academic year is 120 basis points ahead of 3.0%
the prior year, as of December 2014 2.0%

(o)
A Vibrant industry dynamics continue to dispel industry 1.0%

concerns related to student debt, online education and 0.0%
supply

ACC Public Apt. REIT Avg"

Source: company filings
1) Includes AEC, HME, UDR, ESS, MAA, AlV, EQR, AVB, CPT, CLP and PPS
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Bestin Class Student Housing Company

A Industry Leading Operational Platform Top 10 universities by NOI

ACC Beds
AY 14-15 ACC as a % of

A Proven track record of integrating external  growth Total Owned Total % of Total
Since our 2004 IPO Wholly-owned Market Enrollment Beds  Enrollment 2014 NOI

Arizona State University 67,446 7.8%
- Grown from 16 to 163 properties while generating University of Texas at Austin 51,313 8.3%
average annual same store NOI growth of 4.3%

-

Texas A&M University 55,809 5.6%
Drexel University (Philadelphia) 26,359 12.1%
University of Central Florida 48,326 6.2%
Louisiana State University 30,451 9.0%
Texas Tech University 35,158 10.9%
University of Kentucky 30,062 9.9%
Rochester Institute of Technology 18,063 9.6%
University of Florida 50,489 5.4%

Achieved same store growth in rental rate, rental
revenue and NOI for 10 consecutive years, since IPO

Achieved public sector leading 97.7% same store fall
occupancy since IPO

O O N O U~ WN

=
o

Experienced management  team

- Managed $9.7  billion total student housing

development and acquisitions since inception, o
including third party development ACC proximity to campus enhances

Geographlca_llly _ d|_versn‘|e_d portfolio with  strategic 124 |80% 14 8% o5 1206
locations n prlmarlly Tier 1 markets PROPERTIES NOI PROPERTIES NOI PROPERTIES NOI

Investment grade balance sheet

- Maintain a simple and conservative balance sheet and
funding approach

1
10.20 miles  Median Distance to
1

1
1
\ 1/2 mile 1 mile

. : R : F
Franchise name in sector and University  partner of . Campus
choice

Source: Company provided information
1) Data includes operating properties as of 2/13/15. NOI used for percentage calculations for properties (i) open for the entire 2014 calendar year are based upon historical
data, and (ii) owned for less than 12 months of calendar year 2014 are based upon historical data and management’s estimates.
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Proprietary Operating Platform | Backbone for Growth

ACC’'s Premier Operating and Asse

Revenue Maximization

A Continue to employ LAMS to maximize revenue through optimal
combination of occupancy and rental rate growth

Expense Control

A Multiple Property Markets
— Marketing efficiencies unlocked through branding
— Margin expansion through staffing refinement

A Utilities management including lighting, water, cable and internet

A Process and contract standardization

A Utilizing scale to achieve purchasing efficiencies

A Property management incentive refinements designed to drive margin
A Next Gen systems investment will yield longer term efficiencies

NOI Margin History - Total Portfolio

154.4%

0% 53.2% 29 -
53.0% o 52.8% 526% ©°32% _ . 5550 ~53%
51.3%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 20151

Source: Company provided information
1) Represents the mid-point of 2015 guidance total portfolio NOI margin.
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The Province| Louisville, KY

25 Twenty | Lubbock, TX

AMERICAN CAMPUS COMMUNITIES | 6




Proprietary Operating Platform | Leasing Status Update HMH
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ACC’ s portf ol i congists ofr el83 prgperties across 74 primary university markets

A Achieved average same store fall occupancy of 97.7% since IPO

A Achieved average same store rental rate growth of 2.4% since IPO

Current Year Prior Year
% of Final Fall
Applications Rentable  Rentable % of Rentable Design 2014
Applications + Leases +Leases ' Beds ? Beds Beds Beds Occupancy 3

Q4 2015 Same Store Wholly-owned Properties 54,288 88,384 61.4% 88,637 97.5%

New Wholly-owned Properties 2,734 4,807 56.9% 4,814 n/a
Total - Wholly-owned Properties 57,022 93,191 61.2% 93,451 97.5% °

LI VT _ Uieriear Initial Current
% of Final Fall Projected Projected
Rentable  Rentable % of Rentable Design 2014 Rate Rate

Leases * Beds 2 Beds Beds Beds Occupancy ° Increase Increase °

Q4 2015 Same Store Wholly-owned Properties 48,686 88,384 88,637

New Wholly-owned Properties 2,538 4,807 4,814

Total - Wholly-owned Properties 51,224 93,191 93,451

Note: The same store grouping presented above for purposes of disclosing the pre-leasing status for the upcoming 2015/2016 academic year represents properties that will be classified as same store
properties during the fourth quarter 2015 (the first full quarter of operations in the 2015/2016 academic year.) This represents properties purchased or developed prior to October 1, 2014.

. As of February 13, 2015 for current year and February 13, 2014 for prior year.

. Rentable beds exclude beds needed for on-site staff.

. As of September 30, 2014.

. Does not include Sunnyside Commons in Morgantown, West Virginia which is not being leased for the 2015/2016 academic year in preparation for its planned redevelopment.

. Properties not owned or under ACC management during the prior year, or properties whose leasing progress is not comparable to the prior year as a result of plans to renovate or redevelop the property,
are excluded for purposes of calculating the prior year percentage of rentable beds and final fall 2014 occupancy.

. Projected rate increase reflects projected rental rates anticipated to be achieved through the end of the company’s leasing cycle, up to targeted occupancy.
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Disciplined and Diversified Investment Strategy

Disciplined Investment Criteria

A Close proximity to campus
A Product differentiation and strategic positioning

A Student housing submarkets with barriers to entry

A Undermanaged / Underperforming properties offering NOI upside

Diversified Investment Strategy

A Acquisitions
- $4.7 billion in properties acquired since IPO

A Off -campus Development

- $1.1 billion in off-campus properties developed or currently under
development since, IPO including mezzanine development

A On -campus Development — American Campus Equity (ACE ®)

- $1.2 billion of investment in 21 ACE properties currently in service, under
development, or in final stages of pre-development

- These 21 communities represent an estimated $1.6 to $1.7 billion in total
asset value, based on a market cap rate of 5.0% to 5.25%

—
&

The Cottages of Baton Rouge | Baton Rouge, LA
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Disciplined and Diversified Investment Strategy | Growth Pipeline IMH
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ACC is once again positioned to deliver value enhancing new store growth

New Growth Pipeline Announcements

The Standard at Athens December 2014
$333 Park Point Syracuse February 2014
Acquisitions Virginia Commonwealth University (2 projects) under contract

Additional Acquisitions assumed in Guidance under review

Off Campus Development Fall 2017
A University of Missouri 1 project
A West Virginia University 1 project

ACE On Campus 2016-2018
A Arizona State University 2 projects
A University of Louisville 2 projects

A Butler University Phase II 1 project

Development

$793 million Newly Announced Growth

Note: Commencement of owned off-campus development projects is subject to final determination of feasibility, execution and closing on definitive agreements, municipal approval processes, fluctuations
in the construction market, and current capital market conditions. ACE awards provide the company with the opportunity to exclusively negotiate with the subject universities. Commencement of ACE
projects is subject to various levels of university board approval, final determination of feasibility, execution and closing on definitive agreements, municipal approval processes, fluctuations in the
construction market, and current capital market conditions.
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Disciplined and Diversified Investment Strategy | Impact of Growth IMH
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ACC has de -risked its balance sheet in advance of NAV -enhancing growth pipeline

Estimated accretion/dilution impact on net asset value

Dispositions
Completed

in Janua
2015ry Equity issuance via

ATM Equity ATM represented
Offering approximately $15
million in savings
. it Marketed versus a marketed
Expanding Acquisitions Tty Offaring deal, equating to a

Development Announced
roughly $0.13 per
Pipeline e dif ‘
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Accretion

Based on a 1.5% underwriting fee on the ATM and a 4% underwriting fee on a marketed equity offering plus an estimated 2.5% file to offer discount.
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Dollars in Thousands
Anticipated Sources and Uses

Sources

ATM Share Issuance Program Q1 2015! $213,000
Dispositions Assumed in Guidance 2?3 210,000-405,000
Bond Issuance Assumed in Guidance ? 300,000-400,000

Remaining Costs on 2015-2016 Developments $289,000

Repayment of 2015 Debt Maturities 246,000
Acquisitions Assumed in Guidance 2 223,500-418,500

Other potential sources of capital include additional capital recycling, cash flow from operations, unsecured and
secured bank debt alternatives, and ATM issuance.

Including ATM activity and dispositions completed in January 2015, debt / total asset value was 39.7% and net
debt / run-rate EBITDA was 6.9x (6.3x excluding funds borrowed to date on development pipeline).

1) Includes net proceeds from shares issued under the ATM program from January 1, 2015 to January 30, 2015.
2) Based on assumptions included in 2015 guidance. See page 25 of fourth quarter 2014 earnings supplemental for additional details.

3) Includes $174 million of dispositions closed during the first quarter of 2015.
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Forward -Looking Statements

In addition to historical information, this presentation contains forward-looking statements under the federal securities law. These statements are
based on current expectations, estimates and projections about the industry and markets in which American Campus operates, management's beliefs,
and assumptions made by management. Forward-looking statements are not guarantees of future performance and involve certain risks and
uncertainties, which are difficult to predict. Please refer to the “Risk Factors” section of our annual report on Form 10-K for the year ended December
31, 2014, for a description of some of these risks and uncertainties. We undertake no obligation to publicly update any forward-looking statements,
whether as a result of new information, future events or otherwise.

This presentation contains certain financial information not derived in accordance with United States generally accepted accounting principles
(“"GAAP"). These items include EBITDA, net operating income (NOI), funds from operations (FFO) and FFO-Modified (FFOM). The National Association
of Real Estate Investment Trusts (NAREIT) currently defines FFO as net income or loss attributable to common shares computed in accordance with
GAAP, excluding gains or losses from depreciable operating property sales, plus real estate depreciation and amortization, and after adjustments for
unconsolidated partnerships and joint ventures. The Company presents FFO because it considers FFO an important supplemental measure of its
operating performance and believes it is frequently used by securities analysts, investors and other interested parties in the evaluation of REITs, many
of which present FFO when reporting their results. It also believes it is meaningful to present FFOM, which reflects certain adjustments related to the
economic performance of its on-campus participating properties, impairment charges, losses on early extinguishment of debt related to property
dispositions, and other non-cash charges. FFO and FFOM should not be considered as alternatives to net income or loss computed in accordance with
GAAP as an indicator of the Company's financial performance or to cash flow from operating activities computed in accordance with GAAP as an
indicator of its liquidity, nor are these measures indicative of funds available to fund its cash needs, including its ability to pay dividends or make
distributions. The Company defines property NOI as property revenues less direct property operating expenses, excluding depreciation, but including
allocated corporate general and administrative expenses. Such information may not be comparable to similarly titled measures reported by other
companies or the comparable measures included in its debt agreements.
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