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American Campus Communities Overview

Since our 2004

$351 Million Enterprise Value
12 University Markets
16 Properties
11,773 Beds
560 Employees

Source: Company filings
1) Based on share price as of 10/31/14. Total shareholder

$4.7B in Acquisitions
$2.0B in Development
$527M in Dispositions

253% Total Shareholder
Return 1

return assumes dividend reinvestment.
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IPO, ACC has emerged as the student housing industry consolidator

$7.1 Billion Enterprise Value 1

78 University Markets
168 Properties
102,800 Beds

3,059 Employees
BBB - stable / Baa3 positive
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Summary Update

Strong Sector Fundamentals

- Robust Fall 2014 lease -up across the industry among both public
and private operators

Vibrant industry dynamics continue to dispel industry concerns
related to student debt, online education and supply

Continued Value Creation
- Organic growth via maximization of revenue and margin expansion

External growth with emphasis on higher yielding development

Capital Allocation and Balance Sheet Management

- Capacity to execute growth via capital recycling and internally g B
generated available cash flow 922 Place | Tempe, AZ

Continue to maintain a healthy balance sheet within targeted
leverage ranges

The Cottages of Baton Rouge | Baton Rouge, LA
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Modernization of Student Housing is Fueling Strong Tailwinds

ACC Completed a Successful Fall 2014 Lease -up

- Produced a 2.1% average rental rate increase driving 2.8% rental revenue growth for Academic
Year 2014/2015

Achieved 2.8% rental revenue growth in markets with new supply, exceeding the 2.7% rental
revenue growth in markets without new supply

Robust Industry -wide Fall 2014 Leasing Season

- Axiometrics reported 95.8% same store occupancy for 410,000 tracked beds, an increase of 190
basis points versus Fall 2013, despite new supply of 64,400 beds in those markets

Sell-side analysts report an approximate 2% rental rate increase for both public and private
student housing operators at the recent NMHC Student Housing Conference

Strong Fundamentals Provide Pricing Power for the Fall 2015 Lease -up

National amount of new supply projected to decrease 25 -32% from 2014 levels, according to
Axiometrics

New supply in ACC markets in Fall 2015 is expected to decrease by 26% compared to Fall 2014

Over 70% of ACC same store properties achieved occupancy of 98% or greater in the Fall 2014
lease -up, enabling pricing power at the commencement of the Fall 2015 leasing season

With the tailwinds and pricing power in the industry, ACC is
currently targeting 2.8% average rental rate growth for Fall 2015
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Value Creation Formula

Internal Growth

- Revenue maximization via optimal combination of occupancy
and rental rate increases

- Continue to focus on operating expense efficiency

Implementation of asset management strategies

Combine to drive operating margin expansion over
coming years

University Centre | Newark, NJ

;.
-y it
External Growth i |
- Focus on higher yielding development pipelin e including ACE
and core pedestrian off  -campus properties

Entry into new tier -1 university markets and expansion in
existing markets

Supplement with selective core acquisitions

Ability to fund organically via capital recycling
(dispositions) and internally generated available
cash flow

West 27 1 Place | Los Angeles, CA
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Ability to Fund High Yielding Development Pipeline

Planned Capital Needs through 2016:
Development Pipeline  ($m) 1 ($325 T 375)

Planned Capital Sources through 2016:
Disposition Program  ($M) 2 $220
Available Cash Flow ($Mm) 3 120

Total Sources ($M) $340

Excess Capital  Available  (sm)4 $15 - 205

Footnotes:

1)

2)

3)

Remaining estimated project costs to fund on announced projects as disclosed in our Supplemental Analyst Package 3Q
2014 page 13. Includes estimated project cost for Butler University ACE project targeted for 2016 completion with an
approximate development cost of $75,000 per bed.

Based on $117-$217 million annual disposition guidance for 2014, currently estimated as approximate size for 2015 for
purposes of analysis .

For purposes of analysis, available cash flow derived from disclosure in 2013 Form 10-K and calculated as net cash
provided by operating activites less dividend payments less principal payments on debt less recurring capital
expenditures . Calculation resulted in available cash flow in 2013 of $63.5 milion which is used to estimate an
approximate available cash flow for 2014 and 2015 of $60-70 milion per year.

Assumes 2015 and 2016 fixed rate mortgage loan maturities are refinanced .
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Vista del Sol | Tempe, AZ
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Prudent Balance Sheet Management

Balance sheet management approach
Maintain simple conservative capital structure
Proactively manage liquidity and debt maturity profile

Operate within targeted leverage ranges

Target Ranges At 9/30/14

Metric 1

Total Debt to Total Asset Value 35% -50% 44 4%

6x - 8% 7.6X

Net Debt to EBITDA
7.1x 2

excluding development debt

Current leverage metrics are at comfortable levels

Footnotes:

1)  See Supplemental Analyst Package 3Q 2014 page 16 -18 for additional metrics and detailed definitions

2)  Debt/EBITDA excluding development costs funded to -date on future development pipeline of $160.4 million as
disclosed on page 13 of our Supplemental Analyst Package 3Q 2014.
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