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The ACC team accomplished a number of exciting strategic and financial objectives in 2019. We set new company 
records for revenue, net operating income (NOI) and FFOM per share. We also delivered our 15th consecutive year 
of internal value creation - with same store growth in rental rate, rental revenue and NOI - again demonstrating the 
stability of cash flows and resiliency that prudent student housing investment offers when combined with ACC’s best-
in-class operating platform. 

Once again, we led the student housing sector in lease-up results with our Fall opening occupancy for the 2019/2020 
academic year of 97.4 percent outperforming our peers by 280 basis points.  

Continuing to demonstrate the value creation opportunity afforded to us via our highly accretive development platform, 
we placed five new American Campus Communities into service fully stabilized at 98.1 percent occupancy on move-in 
day. These projects were completed on time and on budget and offer a stabilized yield north of 6 percent, representing 
approximately $150 million of value created at delivery.

We also continued construction on $786 million of core Class A development that is scheduled to deliver from 2020 
through 2023. These projects are all located on campus and remain on track to meet their targeted stabilized development 
yields in the range of 6.25 – 6.8 percent, also representing highly accretive investments for you, our shareholders. 
Expanding our potential development pipeline, we were awarded five new on-campus development projects, including 
long-term master development opportunities at the University of California-Berkeley and West Virginia University. 

During the year, our Environmental Social and Governance (ESG) committee completed an evaluation of the company’s 
existing strengths, weaknesses, opportunities and threats, executed an entity-level ESG analysis, benchmarked 
existing practices versus those publicly disclosed from a selection of peers and published a Letter of Commitment to 
ESG found on the company’s website. We are especially inspired by the long-term partnership we formed with the 
Hi, How Are You Project aimed at tackling issues of mental health among college students as part of the company’s 
mission to support the wellbeing of our residents. A guiding tenet for our Residence Life program, this awareness 
initiative includes staff training on peer-to-peer support that launched at more than 200 properties across the country, 
resident social events to build connection and community, and information on health and wellness. 

As we enter 2020, we are excited about the opportunities before us – none more so than the opening of the first phase 
of our pioneering development at Walt Disney World® that will provide a live-learn resident experience for the Disney 
College Program participants.  The project represents the application of our five core competencies, listed below, 
beyond our core student housing business focus. 

•	 Consumer based strategic approach to programming, designing and developing residential accommodations and 
communities  

•	 Creating affordable price points previously not available in the market

•	 Institutional quality development and operating platforms 

•	 Developing proprietary software to create competitive advantage and flexibility that benefit the customer experience

•	 Sophisticated and complex transaction structuring capabilities focused on win-win-win outcomes 

Acknowledging and bringing these core competencies to bear, in conjunction with the advancement of our proprietary 
NextGen operating platform provide us with significant growth opportunities in the years to come.   

In closing, I’d like to thank the entire ACC family for their commitment and tireless efforts, and on behalf of all of us, we 
thank each and every one of you for your support.

Sincerely,

Bill Bayless
Chief Executive Officer

Dear Fellow Shareholder
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COMMON STOCK PERFORMANCE GRAPH 
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The following performance graph compares the cumulative total return on our common stock with the cumulative total return of the Standard & Poor's 500 Stock 

Index and the MSCI US REIT Index for the period December 31, 2014 through December 31, 2019. The performance graph assumes an investment of $100 on 

December 31, 2014 in American Campus Communities, Inc. and the two previously mentioned indices, and the reinvestment of any dividends. The performance 

refiected in the graph is not necessarily indicative of future performance. 

Source: S&P Global Market Intelligence 
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Daniel B. Perry
Executive Vice President, Chief Financial Officer, Treasurer and Secretary
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Executive Vice President, Chief Investment Officer
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James E. Wilhelm III
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LEGAL COUNSEL
Dentons US LLP 
Dallas, Texas

AUDITORS
Ernst & Young LLP 
Austin, Texas

TRANSFER AGENT
EQ Shareowner Services
1110 Centre Pointe Curve, Suite 101
Mendota Heights, MN 55120 
(800) 468-9716
www.equiniti.com

SHAREHOLDER INFORMATION
Copies of the Company’s Form 10-K and all amendments filed with the Securities 
and Exchange Commission for the year ended December 31, 2019, committee 
charters, Guidelines on Governance, Code of Business Conduct and Ethics, and 
Code of Ethical Conduct for Senior Financial Officers may be obtained free of 
charge by contacting:

Investor Relations
American Campus Communities
12700 Hill Country Blvd STE T-200
Austin, Texas 78738
ir@americancampus.com
www.americancampus.com

ANNUAL MEETING
April 29, 2020
8:00 a.m. ET
Lantana Room
Disney’s Coronado Springs Resort
1000 W. Buena Vista Drive
Orlando, Florida  32830
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12700 Hill Country Boulevard
Suite T-200

Austin, Texas 78738
T. (512) 732-1000   F. (512) 732-2450

www.americancampus.com
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