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FORWARD-LOOKING STATEMENTS AND NON-GAAP MEASURES

Inadditiontohistoricalinformation,thispresentationcontainsforward-lookingstatementsundertheapplicablefederalsecuritieslaw. Thesestatements
arebasedonmanagementôscurrentexpectationsandassumptionsregardingmarketsinwhichAmericanCampusCommunities,Inc. (theñCompanyò)
operates,operationalstrategies,anticipatedeventsand trends,the economy,andotherfutureconditions. Forward-lookingstatementsare not
guaranteesof futureperformanceandinvolvecertainrisksanduncertainties,whicharedifficultto predict. Fordiscussionsof somerisksand
uncertaintiesthatcouldcauseactualresultstodiffermateriallyfromthoseexpressedorimpliedbytheforward-lookingstatements,pleaserefertoour
filingswiththeSecuritiesandExchangeCommission,includingourAnnualReportonForm10-K fortheyearendedDecember31, 2016underthe
headingñRiskFactorsòandundertheheadingñBusiness- Forward-lookingStatementsòandsubsequentquarterlyreportson Form10-Q. We
undertakenoobligationtopubliclyupdateanyforward-lookingstatements,includingourexpected2017operatingresults,whetherasa resultofnew
information,futureevents,orotherwise.

This presentation contains certain financial information not derived in accordance with United States generally accepted accounting principles (ñGAAPò). 
These items include earnings before interest, tax, depreciation and amortization (ñEBITDAò), net operating income (ñNOIò), fundsfrom operations 
(ñFFOò) and FFO-Modified (ñFFOMò). The National Association of Real Estate Investment Trusts (ñNAREITò) currently defines FFO asnet income or loss 
attributable to common shares computed in accordance with GAAP, excluding gains or losses from depreciable operating propertysales, 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 securitiesanalysts, investors and 
other interested parties in the evaluation of REITs. We also believe it is meaningful to present FFOM, which reflects certainadjustments 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  cashneeds,  including  its  ability  to  pay  
dividends , make distributions, or make required payments in respect of its debt. The Company defines property NOI as property revenues less direct 
property operating expenses, excluding depreciation, but including allocated corporate general and administrative expenses.
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TRANSACTION OVERVIEW

Core Spaces portfolio acquisition.

ī Acquisitionof seven1 selectpropertiesfromCoreSpacesôstudenthousing
portfoliothroughaphasedbuyoutofa jointventurewiththeseller:

Å twoexistingassets

Å twoassetsdevelopedin20171

Å threepresaledevelopmentsfordeliveryinFall2018

ī Tieroneuniversitymarkets: Power-5 conference(5), StateFlagship(6), or
existingACCmarkets(5).

ī Core,pedestrianClassA+assetswithan averagedistanceto campusof
0.2milesandaverageageoflessthan1year.

ī Submarketswithbarrierstoentry.

ī Mixofstabilizedassetsandnewconstruction.

ī Potentialfor multi-assetmarketefficienciesviaexpansionin fourPower-5
marketsandanexistingACE® market.
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HUB Eugene| Eugene, OR

HUB U District Seattle | Seattle, WA

The James | Madison, WI 3
1.  Includes an exclusive purchase option on Hub U District Seattle, a 2017 new development.
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Investment highlights.

ïSelect properties provide strategic growth and efficiency 
opportunities in premier universitymarkets.

ïAttractive market fundamentals provide premium growth 
potential.

ïTransaction structure affords controlled integration and funding 
flexibility.

HUB West Lafayette| West Lafayette, IN

HUB Flagstaff | Flagstaff, AZ

State | Fort Collins, CO 4
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CORE SPACES SELECT PORTFOLIO

Transaction detail.

PortfolioDescription:

PurchasePrice:

Value/Bed:

Cap Rate:

Retail:

Structured Parking:

Transaction Structure:

Capital Assumptions:
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Seven select properties from the Core Spaces portfolio

$591 million1

$156,408(based on 3,776 beds)

5.4%2 stabilizednominal cap rate

Portfolio includes 39,000+ square feet of retail space

1,278 primarily sub-grade and structured parking

Two existing properties ($146 million) closed August 2017

Two 2017 newly developed properties ($205 million)
Å Initial JV interest to be purchased Sept/October 2017 ($136 million)
Å Remaining interest to be purchased October 2019 ($69 million)

Three 2018 presale developments ($240million)
Å Initial JV investment Fall 2017 ($24 million)
Å Increase JV interest in September 2018 ($131 million)
Å Remaining interest to be purchased August 2019 ($85 million)

$7.9 million in amenity upgrades and capital improvements
$175-200/bed in annual recurring capital expenditures

1. Includes an exclusive purchase option on Hub U District Seattle, a 2017 new development. Also subject to certain earn-out adjustments and valuation adjustments based on the stabilized property tax assessments.

2. Stabilized Academic Year 2019/2020 blended nominal cap rate of 5.4%.  Blended year-one cap rate of 5.0% nominal for the four 2017 properties and 5.7% for the three 2018 developments.
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CORE SPACES SELECT PORTFOLIO

Strategic rationale ðKey growth markets.
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īExpansion in five existing ACC markets: targeting multi-asset 

efficiencies.

Å Four Power-5 conference markets.

Ǔ University of Washington

Ǔ University of Michigan

Ǔ Purdue University

Ǔ University of Oregon

Å One ACE market.

Ǔ Northern Arizona University

īEntry into one new Power-5 and one new State Flagship market.

Å University of Wisconsin

Å Colorado State University
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CORE SPACES SELECT PORTFOLIO

Strategic rationale ðStrong fundamentals.

īEntire Portfolio of Core, Class A+ assets that meet ACCôs investment criteria.

Å Average enrollment of 7 universities: 35,000+ students with over 13% enrollment growth over past 10 years.

Å Average distance to campus: 0.2 miles.

Å Average age: under 1 year.

Å ACCôs properties in the existing markets were leased at 99.4% for Academic Year 2016 and are 99.1% 

preleased for Academic Year 2017 with 3.7% rental rate growth, evidencing the strong growth fundamentals 

of these markets.1

īLarge established university markets undersupplied from a purpose-built student housing perspective.
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Supply in Existing ACC Markets2 Supply in Core Spaces Portfolio Markets2

1.  Excludes University of Washington given ACCôs recent entry to market. Leasing and rental rate growth as of September 22, 2017.

2.  According to the Companyôs analysis, estimated based on 2016 supply categories divided by academic year 2016/2017 enrollment. Purpose Built reflects a select few off-campus properties that may lease by the unit rather than 

by the bed, but compete with ACC properties in the student housing market.
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CORE SPACES SELECT PORTFOLIO

Strategic rationale ðControl and flexibility.
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īStaggered timing of asset deliveries combined with established expertise in 

existing markets minimize integration risk and allow for a variety of funding 

sources.

īAcquisition will be funded over time primarily via a mix of joint venture and/or 

dispositionof existing high-value core assets which are frequently trading in the 

4.0 to 4.75 percent cap rate range.

īACC assumed leasing and management control for the newly developed 

properties and 2018 presale developments upon closing of existing assets. 

Anticipated Funding Timeline

1.  Includes an exclusive purchase option on Hub U District Seattle, a 2017 new development. Also subject to certain earn-out adjustments andvaluation adjustments based on the 

stabilized property tax assessments.

HUB Eugene| Eugene, OR
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