AMERICAN
CAMPUS

COMMUNITIES

students
love
living.

CORE SPACES PORTFOLIO ACQUISIT

September 2017



FORWARDOOKING STATEMENTS ANDGAP MEASURES

Inadditiomo historicahformatiothispresentatiaontainforwardookingtatementsndetheapplicablederasecuritielw Thesestatements
arebasedbnma n a g ecomenexpéctatiorandassumptionsgardingrarketin whichPAmerica@ampuS€ommunitieic (thedh Co mp any «
operatespperationatrategiesanticipate@ventsand trends the economyand otherfutureconditions~orwar¢bokingstatementsre not
guaranteesf futureperformancandinvolvecertairnrisksand uncertaintiesyhichare difficulto predict Fordiscussionsf somerisksand
uncertaintighatcouldcauseactuatesultgo diffemateriallfromthoseexpressedrimpliedy theforwardookingtatementpleaseeferto our
filingswiththe SecuritieandExchang€ommissiomcludingurAnnuaReporbn FormlOK fortheyearendedDecembe3l, 2016undetthe
headingfl R iF & k tamdunslaithe headingi B u s 1 ForevagdisokingSt a t e ansssubsegu@rguarterlyeportson Form106Q. We
undertakao obligatioto publiclypdatenyforwardookingtatementscludingurexpecte@01 7operatingesultsywhetheas a resulof new
informatiofytureeventsprotherwise

This presentation contains certain financial information not derived in accordance with United States gemterally acgeptedacca p | e
These items include earnings before 1 nter estndsframeogeratiodse pr e c i
(AFFOO Woand ikRIO( AFFOMO). The National Associ at i mernconéorRss a l
attributable to common shares computed in accordance with GAAP, excluding gains or losses from deprecaels, phesaéinb property
estate depreciation and amortization, and after adjustments for unconsolidated partnerships and joint vaeterdgs. HFF@ Gecaparyitp
considers FFO an important supplemental measure of its operating performance and believes it is frequerdlysiseith\bsstecusitids
other interested parties in the evaluation of REITs. We also believe it is meaningful to present FFOMagusicthepfiecttatettithe
economic performance of-tampus participating properties, impairment charges, losses on early extinguisledeatprbdeliyrelat
dispositions, and otheraash charges. FFO and FFOM should not be considered as alternatives to net incorddroadosslemtpute

with GAAP as an indicator of the Company's financial performance or to cash flow from ometaetng adcdtidance with

GAAP as anindicator of its liquidity, nor are these measures indicative of funds availalieetts, fimdudsgath ability to pay
dividends , make distributions, or make required payments in respect of its debt. The Company defines ypeypantyel @sadpegert
property operating expenses, excluding depreciation, but including allocated corporate general and administrative expenses.
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TRANSACTION OVERVIEW
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Core Spacegortfolioacquisition. g

Acquisitionf seveh selectpropertieffomCoreS p a stadenhousing
portfolithrougla phasedbuyouobfajointventureviththeseller

A twoexistingissets
A twoassetslevelopeih 2017
A threepresalelevelopmentsrdeliveryn Fall2018

TieroneuniversitynarketsPoweb conferencé), StateFlagshife), or
existindACCmarket£).

Core pedestriaklassA+ assetswithan averagealistancéo campuf
0.2 milesandaveragageoflessthanl year

Submarketsithbarriersoentry

Mixofstabilizedssetandnewconstruction

Potentialor multassetmarkeefficienciegia expansiom fourPoweb
marketandanexistindACE® market

1. Includesn exclusive purchase option on Hub U District Seattle, a 2017 new development The JamegMadison, WI



TRANSACTION OVERVIEW

Investment highlights.
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HUBWest LafayetieVest LafayetidN

I Select propertigsrovide strategic growth and efficiency
opportunities in premieniversitymarkets.

I Attractive market fundamentals provide premium growth
potential.

I Transaction structure affords controlled integration and funding
flexibility.

State| Fort Collins, CO



CORE SPACES SELECT PORTFOLIO

Transaction detall.

PortfolioDescription
Purchasé’rice
Value/Bed:

Cap Rate:

Retail:

Structured Parking

Transaction Structure:

Capital Assumptions:

Seven select properties from the Core Spaces portfolio
$591 millidn

$156,408ased on 3,776 beds)

5.49% stabilizedilominal cap rate
Portfolicnclude89,0008quardeet of retail space

1,278 primarily sgitade and structured parking

Two existing proper(#igiomillionclosed August 2017

Two 2017 newly developed propeztiem(tion)
A Initial J¥hterest to be purchaSeg@t/Octob@017 ($136 million
A Remaininigiterest to be purchased October 201hSil[B69

Three 2018 presale developm@dBnifilion)

A Initial JV investment Fall 2017 ($24 million)

A Increase Jwiteresin Septembg018 ($13illion)

A Remaininigiterest to be purchased Augus{&&&8illion

$7.9million in amenity upgrades and capital improvements
$175200/bed in annuaturring capiedpenditures

1. hcludesn exclusive purchase option on Hub U District Seattle, a 2017 new Ascelbjeento certain -eatnadjustmerasid valuation adjustments based on the stabilized property tax assessments. 5
2. Stabilized Academic Year 2019/2020 blended nominafl sd8aatBlended yeae cap rate 510%nominal for the four 2017 propertiés7asfdr the three 2018 developments



CORE SPACES SELECT PORTFOLIO

Strategic rational@Key growth markets.

1 Expansion five existing ACC marketsrgeting mudtsset W M
efficiencies. UNIVERSITY of

UNIVERSITY OF

WASHINGTON S

A Four Poweb conference markets.

~

U University of Washington PURDUE

U University of Michigan TV ER S

U Purdue University

U University of Oregon O

UNIVERSITY OF

OREGON
A One ACEnarket.
U Northern Arizona University NORTHERN
ARIZONA @@
UNIVERSITY

1 Entry intone new Powdrandone new State Flagsmyarket.

A University of Wisconsin WISCONSIN

A Colorado State University

Colorado State University



CORE SPACES SELECT PORTFOLIO

Strategic rational@Strong fundamentals.

1 Entire Portfolio@dre, Class A+ assétsh at meet ACCOSsS i nvestment cr
A Averagenrollmerdf 7 universities: 35,000+ students with over 13% enrollment growth over pa:

Average distance to campus: 0.2 miles.

Average age: under 1 year.

ACCOs properties i n toa4borAgadesic Year20lbandidésht s
preleased for Academic Year 2013 ARttlental rate growth, evidencing the strong growth fundarn
of these markéts.

To To I

1 Large established university mariggssuppliedrom a purpo$eiilt student housing perspective.

Supply in Existing ACC Markets Supply in Core Spaces Portfolio Matkets

Pedestrian: 10%

Purpose built 22%

Drive: 12%
Alternate Supply

Alternate Supply
57%

61%

On-Campus
26%

On-Campus
21%

1. Excludddni ver sity of Washi ngt oleasiggndrentaratd olithsof SeptemeenZ017e nt ry t o mar ket .
2. Accordingo t he Companyo6s analysis, esti mated based on 20 Liéreflects@m pelegt fewalfiples groperties that may leasel by the umiyratieerctizad e mi ¢y Za
byvthe bed., but compete with ACC properties in the student housing market.



CORE SPACES SELECT PORTFOLIO

Strategiaationaled Controland flexibility.

I Staggered timingf asset deliveries combinecastablished expertise
existing marketsnimizentegration risk aaitbwfor avariety of funding
sources.

I Acquisitiowill béunded ovetimeprimarily via a mix of joint venture and/@ &8
dispositioaf existing higfalue core assets which are frequently trading i’
4.0 to 4.75 percent cap rate range.

I ACC assumeéelsing and management contoolthe newly developed — [asa
properties and 2018 presale developments upon closing of existing aglies

Anticipated Funding Timeline

1. hcludesn exclusive purchase option on Hub U District Seattle, a 2017 new development. Also subgrdt ddjosttaéntsaamduation adjustments based on the
stabilizegroperty tax assessments. HUBANN Arbott Ann Arbor, MI




