AMERICAN
CAMPUS

COMMUNITIES

students
love
living.

o 3

:,v!gmm%ﬁ' :
.\ —

INVESTOR PRESENTATIOI

NAREIT November 2015



COMPANY OVERVIEW

A decade of growth and value creation.

A C Chedtin-classreputation results from its high quality portfolio and constenating
performance supported by strong industry fundamentals

2004 IPO

Third Quarter 2015

$5.0BAcquisitions
$2.4BDevelopment
$1.0BDispositions

238%r otal Shareholder r

Enterprisgalue $35M to$7.B!

Markets: 12t072
Properties: 16t0158

Single Property in Market
Beds: 11,773096,000 , - Multiple Properties in Market
Employeés 560t03,277

Credit Rating:

Total Wholpwned NOI per Year Same Store Performance since IPO
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Average Rental Rate Growth 2.5%

Average Rent&evenue Growth  3.4%
AverageNOI Growth 4.3%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

1. Basedn share price as of 9/30/15. Total shareholder return assumes dividend reinvestment.
2. Aof 12/31/2014.
3. Rentalevenue growth based on change in Fall occupancpgementalus f i nal change in rental rate as reported in the Companlﬁ



INVESTMENT HIGHLIGHTS

i Modernizing an industry in its infancy provides tremendous
growth potential.

I Strong industry fundamentals support stability of cash flows.

I Bestin-Classcompany with a proven track record of growth,
portfolio integration and continued value creation.

I Proprietary operating platform and growth of market share in
existing markets provides opportunity for margin expansion.

I Disciplined and diversified investment strategy.

I Consistent financial performance supported by a conservative 3 ,,
investment grade balance sheet. :

T0T AMERICAN CAMPUS COMMUNITIES

Cardinal Towne | Louisville, KY. "



MODERNIZATION IS UNDERWAY

Tremendous growth potential.

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

ACC target market composition. ACC Target Market

T 4year public flagship institutions with enroliment exceeslindel6s000 6.3 million students, 280 ACC Tier 1 Universities

i Addressable market of approximately 6.3 million studstiscis.280

i Markets exhibit consistent annual enrollment g2&windfehn insufficient
supplypase.

ACC-1.6%
100,000eds 5.9million addressablstudents

A fragmented market still in its infancy.
i Largest 25 owners cumulative market shae3s#onkCC targetarkets.
i Fewwell capitalized companies and/or proficient, speeialiaes EDR-0.5%

I ACC targeted market exposure of 10% of enrollment yields addressable%oqgmﬁﬂs
of 630,000 beds, equivalent to over six times the currsimeportfolio

Othertop250wnerg-4.1%
261,000eds

1. Petersonds College Data.
2.Top25 Student Housing Owners as of Fall 2014, produced by Student Housing Business.



MODERNIZATION IS UNDERWAY

Modernizing an industry.

Composition of current housing supply creates significant opportunity for growth.

Modernizatiois opportunity Supply in 72 ACC Markets

Oncampus Pedestriad ™

T Primarilgonsist®f Residenciallsbuiltin the 1956-6® designedor the
BabyBoongeneration

T Newpurposebuiltlivinglearningcommunitiegill replacetheseantiquated Purpose bui
dormitoriesithproduatneetingheneedofcurrenstudents ‘

Drivel3%0 :
Offcampus Median Age: 9 years

I Majorityof currenistockis low densityalternatdiousingsuchas absentee

landlorccommunitieand singlefamilyresidencesiot designedort o d a y @
student

Alternate Supply6%

i New purposéuilt developmentficampusis replacinghis substandard OnCampug1%
alternatbousingvithmoderpurposéuiliproduct

i Currenpurposéuilicommunitiggegarinthemid199@. s

A Earlycommunitigpre201Qwereprimarilgrivepropertie§ 1%). Modernization
A Since2010 the majorityof developmerttas beenbuilt pedestriarto | SO p p 0] rtu N |ty
campus$ .

1.Accordi ng t o réechnann@eviemiovesalbnsarkehcomiosition.

2. Analysis estimated based on 2015 supply categories divided by academic year 2014/2015 total enrollineestaPalposéeBudiinefius properties that may lease by the unit rather than by the bed, but compete with ACQuaieterties in the s
housing market



MODERNIZATION IS UNDERWAY

Limited new supply.

In ACC markets, consistent levels of new supply are manageable with little to no impact expected on well
located assets.

i Thenewsupplyandscapeasremainedonsisteimt ACOmarketsinceourlPO amountingonlyl.3%ofenrollmeactyearpnaverage
T Atthecurrentateofnewsupplytheobsoletalternatetudentiousingtocks decadeawayromachievinmodernization
T Recentleclinénsupplygrowtlisaresulbffewesitesavailablanclosgoroximitipcampus

New Supply in ACC Markets 200&16E
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m Off-Campus New Supply as a % of Enrollment in ACC Markets Experiencing New Supply
m Off-Campus New Supply as a % of Total Enroliment in all ACC Markets
% of ACC Markets Experiencing New Supply

Source: Company data
1. 2015 final and 2016 estimated new supply based on academic year 2014/2015 total enrollment. New suppiefinimesyf@an@0sibgct to change.



STRONG INDUSTRY FUNDAMENTALS

Growing Institutional demand.

Student housing transaction volume continues to set Awmedtliighs.

i Significargrowtlininvestmeilysovereigwealtliundspensiofundsandothetarganstitutionabpitasources
I 2015sexpectetbsetanewrecordvithovei$4 billioroftransactiovolume

Student housing transaction volume
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STRONG INDUSTRY FUNDAMENTALS

Continued cap rate compression.

Institutionalization of student housing as an investment class has driven cap rate parity versus multif:

i Of43corepedestriainansactiorsncehebeginningf201429dealgotalingl.1 billiomeportedapratedo CBREandaveraged 5.18%caprate

I Studenhousingapratescontinué compresgersusnultifamilyesultingn parityoverthetrailindourquarters;omparetb discountef 50ands53
basigointsn2013and2012respectively

i Prominetenderdiaverecentlyemovednysectospecifispreadrersusnultifamily

Comparing student housing and multifamily cap rates

N

8.5%
80% 11—
7.5% )i

9.0%

7.0%

6.5%

6.0%

Cap Rate

55% |

5.0%

45%

40% Hal2alzal4al1a]2a]3a(4a]1a[2a]3a]4a 10 2a]3a]4a[1a[2a[3a]4a] 1a[2a[3a[4a|1a[2a] 30

) 09|09 /09|09 10|10 |10 |10 | 11 | 11 |11 11|12 /12 |12 /12|13 |13 |13 |13 |14 |14 |14 |14 | 15|15 |15
[=——SH Cap Rate |89/86|75|78|73|71,72|69 65|64|69/63|(72/70 64|63 68|74/62/68 65/67(56/6.2/59/6.1/59|
- MF Cap Rate” 66 677068 68 68|66|65 64/65/6363 63/ 62 6.2{6.1 6.3 6.3;6.3?6.2 626360 60/6.1 6059

*Represents Average Quarterly Cap Rates for all well-qualified Multi-Housing transactions in the United States with minimum consideration
of $2.5M according to Real Capital Analytics Trends and Trades report. 3Q2015 represents an average for July-August 2015
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STRONG INDUSTRY FUNDAMENTALS

Robust fundamental backdrop.

With sector tailwinds in place, ACC is targetitrgr 8.8 revenue growtar Academic Year 20417
and is poised to deliver NOI growth in the upper end of its historical range into 2017.

Strong leasep for AY 2015/16.
T Axiometriagported a 70 basis point-stone increase to a final 96da¥Upancy (470,000 same store beds).

T Operatoneported over 2% growth in rental rates.

Slowing supply growth.
T Fall2015 new supply decreased by approxifately 25

T Fall 2016 preliminary new supply data indicates a further decrease of approximately 15% in ACC markets.

Valueof a college degree remains intact:

i At four year public universities, 43% of students graduaté.with no debt
A Of those graduating with debt, the aredage loan balaigenly $25,080

i $24,000 salary differential between college graduatesizoaragliatés

i Annual median tuition costs of $9,000 at universities served by ACC

i Average loan defeatitsat ACC universities are lower than the national average of four year gublic institutions

SourceAXIOMetricénc., Company filings and research.
1. The College Board, ATrends in Student Aid 20130

2. Coll ege Board, October 2013, AfAverage Debt Levels of Public Sector Bachelordés Degree Recipients over Timeo.

3. Bureau of Labor Statistics, March 24, 2014, http://www.bls.gov/emp/ep_chart_001.htm.
4.U.SDepbf Education, httpww2.ed.gov/offices/OSFAP/defaultmanagement/schooltyperates.pdf
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STRONG INDUSTRY FUNDAMENTALS

Consistent NQ@jrowth outperforms.

Student housing has outperformed public apartment REITs in same store NOI growth through cycles due tc

favorable fundamental backdrop and recession resiliency

Annual Same Store N&bwth
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BESTINCLASSSTUDENT HOUSING COMPANY

Proven track record.

Industry leading operational platform Top 10 Universities by NOI

Proven track record of integrating external growth since our
2004 IPO.

I Increased portfolio from 168aroperties while generating average annual
same store NOI growth of 4.3%.

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

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

Experienced management team.

i Executed $10 billion in total student housing development and acquisitions sincACC Proximity to Campus Enhance§NOI
inception, including third party development

I Grassroots understanding of the industry, with 28 members of management who
served as resident assistants clitewg. PROPERTIE 130 14| 18

NOI 85% 7% 8%

Geographically diversified portfolio with strategic locations
in primarilyTier Imarkets. 0.20miles nediandistance to i
Franchisename in sector and university partner of choice | University %@@

T Awarded 15-campus transactions during 2015, versus three for public peer.

Source: Company providfedmation.11/5/180I used for percentage calculations for propgréeddr the entire 2QBLTM period are based upon historical datapanédifpr less than 12 months2015¢Q8 TM per i od are based upon his
estimates. Actual results may vary. 10



