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Student 
success is  
our story.
At American Campus Communities, we’ve been putting 
students first for 25 years. Our mission is to consistently 
provide every resident with an environment conducive to 
healthy living, personal growth, academic achievement 
and professional success. We built and mainstreamed 
an entire industry by following this mission, proving that 
live-learn environments create value beyond the real 
estate. Our portfolio of diverse communities is united by 
coveted locations, innovative design, affordable rents, 
strong university partnerships and consistent financial 
performance. And they’re managed by an expert team 
with a passion for serving students. In our journey to 
modernize student housing, we’ve created a company 
that’s built to last.
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By the numbers.
As the only publicly traded student housing company, we offer stakeholders a high level of 

transparency into our financial performance and the broader industry. These numbers show 

that we provide investors with growth potential, cash flow stability and resiliency in times  

of macroeconomic concerns. They also show our commitment to creating communities that  

are affordable and the first choice for students pursuing academic success. 

Affordability:  
$767 average  
rent/month* 

Wellness / fitness 
centers

Technology  
infrastructure
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Student 
Experience

Walk to class
(0.1 miles median  

distance from campus)
Academic 
success  
centers

Consumer-driven  
unit designs



Financial Performance
as of 12/31/18

Transaction History
since inception

*same-store metric

$15.7B 
total transactions

$8.8B
total enterprise value

342%
shareholder return 
since IPO

97.6%
average fall occupancy*  

14 years
of same-store growth: rental 
rate, rental revenue, NOI

2.6% 
average rental rate growth 
per academic year*

3.9% 
annual NOI Growth*

4.8% 
annual earnings per 
share growth (FFOM) 

$7.7B
development

$5.9B
acquisitions

$2.1B 
dispositions

Company Reach
since inception

102,000
beds developed 

120
campuses served

1.25M
residents served 42

states



Dear Fellow Shareholder, 

American Campus Communities celebrated a special milestone in 2018: our 25th anniversary. 

Soon after we formed the company in 1993, we crafted our founding vision: To be the nation’s 

premier provider of quality student housing communities and services through a unique 

understanding of—and an unrelenting commitment to— students, parents, educational 

institutions and investors. We also told our prospective university clients that we were going 

to emulate one of the world’s best-in-class companies, Disney, attempting to bring the same 

commitment to customer service and curb appeal to the student housing industry. 

We faced many challenges in our early years. Student 
housing was not considered an institutional asset class and 
was primarily a “Ma and Pa” business offering low-quality 
products owned by absentee landlords. Investors also had 
misperceptions, driven in part by the movie “Animal House,” 
which resulted in a lack of attractive funding for the sector. 

Over the following 25 years, we focused on delivering 
high-quality, institutional-grade products and consistently 
providing every resident with an environment conducive to 
healthy living, personal growth and academic achievement, 
while also giving parents peace of mind. We designed 

communities that fostered a sense of place and social 
interaction, with unique floor plans and accommodations, 
while keeping rental rates affordable. We also collaborated 
with university partners across the country to develop 
groundbreaking transaction structures and financial 
alternatives, allowing schools to privatize the development of 
on-campus housing while preserving their credit capacity for 
classrooms, academic infrastructure and research facilities.    

We take great pride in our role as the industry pioneer 
and torchbearer, introducing Wall Street and the global 
institutional investment community to the asset class with 

Thank you.
A Message from Bill Bayless
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the successful completion of our IPO in 2004. At that time, 
we had just 16 properties containing 11,800 beds and a 
total enterprise value of approximately $350 million. Today 
our owned and managed portfolio includes more than 200 
high-quality student housing communities serving more than 
130,000 students annually, and our total enterprise value is 
nearly $9 billion. We have continued to create value for our 
shareholders, delivering a 342 percent return since our IPO. 
We’ve increased the net asset value of our real estate for 14 
consecutive years – producing growth in same-store rental 
rate, rental revenue and net operating income each and every 
year, even during the Great Recession. 

The consistency of cash flow we have produced, coupled  
with the tremendous growth opportunity in what continues 
to be a highly fragmented industry, has resulted in student 
housing now being one of the most desirable institutional 
investments globally, and perhaps “the” most desirable 
investment in times of economic uncertainty such as those 
we now seem to be facing.  

Beyond our industry-leading growth, financial results  
and operational performance, ACC is honored to have 
continually been recognized as the sector’s best-in-class 
company. We were the first student housing company 
to receive an investment grade rating from Moody’s and 
Standard & Poor’s. We have twice been named to the 
Forbes© List of America’s 100 Most Trustworthy Companies, 
received the 2013 Development Firm of the Year award from 
the National Association of Home Builders and were awarded 
Great Place to Work® Certification in 2017. I also had my  
own great personal honor of receiving the 2017 National 
Ernst & Young Entrepreneur Of The Year award in the  
category of real estate, hospitality and construction. In 
addition, our innovative developments have received over  
four dozen industry design awards.

We are also humbled by the opportunity to give back and 
proud of the positive impact the American Campus Charity 
Foundation has had in our hometown of Austin and in the 
communities where our properties are located. To date, the 

Foundation has contributed $3 million to support education 
and disadvantaged young people in these communities.

In our 25th year we were especially honored with what we 
would describe as good karma and a testament to staying 
true to our original objectives, as we broke ground on a  
$615 million project at Walt Disney World® Resort. The live-
learn community, which ACC will develop, own and manage, 
will house more than 20,000 students annually as they 
participate in Disney’s internship programs. Having admired 
and emulated Disney since our founding, we are honored to 
house the very participants who deliver on the their mission 
and values. 

While past accomplishments do not define future success, 
our continuing commitment to our founding mission to 
be the premier company in our sector, coupled with the 
accomplishments of the last 25 years, have laid a strong 
foundation for our future. Our Inside Track mentoring and 
career advancement program has produced the industry’s 
best-in-class team, from top to bottom, in all segments of 
our business. This talent base, along with our proprietary 
marketing, leasing, operating and development platforms,  
has given us a significant strategic and operational 
competitive advantage over our peers. As the long-term 
industry consolidator, we are well-positioned to capitalize  
on the expansive growth opportunities that our sector 
continues to offer. We will also continue to innovate in our 
industry and beyond, always maintaining our focus to  
create long-term sustainable value for our shareholders.

I’d like to thank the entire ACC family, and on behalf of  
all of us, thank each and every one of you for your support. 
We look forward to the next 25 years!

Bill Bayless
Chief Executive Officer
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American Campus Communities was founded in 1993 with a 
vision to revolutionize student housing. Most on-campus dorms 
were built in the 1950s and 60s, with limited amenities and 
infrastructure that is now outdated. Our CEO and Co-founder 
Bill Bayless imagined vibrant, affordable communities with 
impeccable customer service and innovative, student-oriented 
designs that fostered personal growth.

ACC had just one student housing management contract 
(the Dobie Center at The University of Texas at Austin). Bill 
spent two years travelling the country pitching universities 
our vision for modernizing student housing. He found the first 
believer in Prairie View A&M University, whose campus we’d 
reshape over our next two decades of partnership.

Our pioneering development at PVAMU helped us attract 
our first venture capital investment in 1997. This enabled 
our first acquisitions: communities near the University of 

19 9 3 -2 0 0 3

Pursuing our vision to improve 
the student experience.

1993

ACC launched, with headquarters in the Dobie 
Center near The University of Texas at Austin

Georgia and Arizona State University. We then built our first 
off-campus development, The Callaway House at Texas A&M 
University. And the University of California, Irvine engaged us 
in its first public-private partnership, with developments that 
transformed it from commuter school to residential campus.

To create a strong foundation for scaling ACC’s vision to even 
more schools, we began developing our proprietary Leasing 
Administration and Marketing System (LAMS). By 2003, we 
had completed 23 on-campus developments and built our 
owned portfolio to 16 communities. We had 570 employees 
and a strong culture of customer service. With our grassroots 
beginnings in residence life and student development, we 
knew student housing inside and out. A new industry had 
emerged, and it was time to scale to our full potential.

1995

Prairie View A&M 
University became 
our first—and most 
enduring—public  
private partnership
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Building 
culture & 
community

2003 American Campus 
Charities Foundation 
launched; has donated 
$3 million to make a 
difference in the lives 
of young people

2003 ACC Inside Track 
program debuted; has 
provided 372 field 
team members with 
mentoring to progress 
their careers
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Certified sustainable.

2008 Our first LEED-
certified building 
(University of Hawaiʻi  
at Mānoa)

2010 Our first LEED 
Gold-certified building 
(University of California, 
Irvine)

Today we lead the student housing 
industry in sustainability with 
37 LEED-certified buildings. Our 
conservation of natural resources 
reflects students’ values, creates 
operating efficiencies, and is the  
right thing to do for our planet and  
our business.
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In 2004, American Campus Communities led the industry 
to a new plateau as the first student housing company to 
consummate its initial public offering (at $17.50 per share). 
When we rang that New York Stock Exchange bell, it tolled a 
clear message: ACC was leading the industry to new heights. 
Our IPO opened Wall Street’s eyes to the industry’s potential 
and established student housing as a viable global asset class.

Thanks to our proprietary operating platform, we spent the 
rest of the 2000s scaling our business, school by school, and 
building lasting public-private partnerships with pioneering 
financial models. 

2 0 0 4 -2 010

Formalizing an industry and 
building scale.

With Arizona State University, we created our American 
Campus Equity (ACE)® program, a paradigm shift in the funding 
and ownership of on-campus housing. With ACE projects, 
ACC brings our own equity and is the university’s financial, 
development and operating partner. This groundbreaking 
transaction structure enables universities to modernize their 
housing more quickly and cost-effectively, without using 
taxpayer funds. 

In 2008, we acquired GMH Communities Trust, doubling our 
size and becoming a $2 billion company with 88 communities.

2005

Introduced American Campus 
Equity (ACE)®,  a paradigm  
shift in university public- 
private partnerships2004

Became the first student housing company 
to successfully IPO

AMERICAN CAMPUS COMMUNITIES        AR2018AMERICAN CAMPUS COMMUNITIES        AR2018
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We spent the 1990s and 2000s building a formidable 
portfolio of communities, all powered by American Campus 
Communities’ operating platform. By putting student success 
first, we became the partner of choice for America’s leading 
universities. Over the 2010s, we’ve focused on deepening 
those partnerships and realizing the full value of our 
portfolio—for students, colleges and investors.

In 2011, we became the first student housing company to 
achieve an investment-grade rating. We received ratings  
from both Moody’s and Standard & Poor’s, further validating 
to universities that they can count on ACC for the long haul. 
To keep students connected and productive, we stayed  
ahead of the decade’s dynamic technology landscape by 
offering the industry’s first 1-gigabit internet service to  
our residents.  

2 011-2 018

Realizing the full value  
of our vision.

2011

First student housing company 
to achieve an investment grade 
rating from both Moody’s and 
Standard & Poor’s

Our industry leadership and expertise enabled us to develop 
our first Ivy League projects: faculty, staff and graduate 
housing at Princeton University. We also entered the seventh 
phase of our partnership with Arizona State University 
where we opened Greek Leadership Village, a new model for 
the Greek residential experience. And we shaped not only 
campuses but also cities. Our 2013-2016 developments around 
Philadelphia’s Drexel University revitalized the University City 
area, connected the campus to the neighborhoods, and created 
a model for the modern urban university. 

In 2018, we celebrated our 25th anniversary in a magical 
way, commencing construction on a new housing community 
in partnership with Walt Disney World®. The Disney 
Internships & Programs Future Housing—a $615 million, 
10,400-bed community—will serve participants in Disney’s 
highly competitive college internship program.

2013

Commenced our first  
Ivy League partnership  
with Princeton University

2018

Began construction on  
a $615 million housing 
community with  
Walt Disney World®
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And the winner is…
ACC.

2012 & 2013 Named to Forbes’ 
list of America’s Most Trustworthy 
Companies

2012 Recognized as one of Texas 
Monthly’s Best Companies to Work for 
in Texas

2013 Won Development Firm of the 
Year from the National Association of 
Home Builders

2017 Bill Bayless named the National 
Ernst & Young Entrepreneur Of The 
Year®—Real Estate, Hospitality  
and Construction 

2017 Earned Great Place to Work® 
Certification

Over the years Earned four dozen 
innovative industry design awards

© Disney



Looking 
ahead.
The present and near future are all about serving 
Generation Z. This socially conscious generation has grown 
up with constant connectivity and immediate access to 
anything they need. Building upon our commitment to 
innovation and entrepreneurism, we’re developing a next-
generation software and business intelligence platform 
that will give us a significant operational and transactional 
competitive advantage while keeping us at the forefront 
of the customer experience. We’re keeping our pulse on 
the technology and transportation preferences of new 
generations, and piloting initiatives with forward-thinking 
partners to meet evolving needs. And we’re formalizing 
our longtime commitment to environmental, social and 
governance standards—providing more transparency into 
our stewardship of people and the planet.

While we’re responsive to societal trends, our commitment 
to student success is unwavering. We will always be 
devoted to creating affordable, walkable communities 
where students love living.
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years of teamwork.
From the front desks of our 200 communities to our 

C-suite in Austin, each one of our 3,100 American 

Campus Communities team members is dedicated 

to student success. That’s the ultimate mission of 

our university partners, too. We are passionate about 

developing customized solutions tailored to each 

partner’s unique campus culture and vision for the 

student experience. We consider the high satisfaction 

levels of our students, employees and partners to be 

our ultimate measures of achievement.

AMERICAN CAMPUS COMMUNITIES        AR2018



Our students

85%
of our current residents feel they will  

be academically successful*

76%
said availability of quality student  

housing was a factor in  
their university choice*

67%
said their parents were somewhat to very  

involved in their housing decision*

94%
have smartphones &

93%
have laptops**

* stats are from Feedback Yak
** stats are from this Spring 2018 Survey Snapshot 
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Our team

91%
of employees say ACC is a great  

place to work***

50%
of senior vice presidents were  

resident assistants in college

96%
of property managers  

have a college degree

74%
of employees participating in our  
Inside Track mentor program were  
promoted within the company

*** Great Place to Work Survey 
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Our university partners

120
campuses served

97
on-campus projects completed

63 
completed on-campus projects 

 are repeat clients

“Student success for us is more than just graduate school, 
professional school or the job into which our students advance 
after their college experience. It is the kind of person they are, 
and the way that they think, as they move on. We seek to develop 
creative, collaborative co-workers who can move a group towards 
a goal – not only because of their academic knowledge, but 
because of their respected leadership.”

Mark Jacobs,  
Vice Provost and Dean of Barrett, The Honors College at Arizona State University

AMERICAN CAMPUS COMMUNITIES        AR2018
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Board of Directors*

William C. Bayless, Jr.  

Chief Executive Officer
Executive Committee Chair

G. Steven Dawson 

(Private Investor)
Audit Committee Chair
Compensation Committee Member

Cydney C. Donnell 

(Director of Real Estate Programs and Executive Professor, Mays 
Business School of Texas A&M University)
Compensation Committee Chair
Executive Committee Member
Risk and Strategic Planning Committee Member

Mary C. Egan

(Founder and President of Customer Centric Research and Strategy)
Risk and Strategic Planning Committee Member

Edward Lowenthal 

(President of Ackerman Management)
Independent Chairman of the Board
Compensation Committee Member
Executive Committee Member
Nominating and Corporate Governance Committee Member

Oliver Luck 

(Chief Executive Officer and Commissioner of the XFL)
Nominating and Corporate Governance Committee Chair
Risk and Strategic Planning Committee Member

C. Patrick Oles, Jr.

(President and Chief Executive Officer of Barshop & Oles Company)
Audit Committee Member
Executive Committee Member

John T. Rippel

(Chief Operating Officer of Alliance Residential Company)
Audit Committee Member

*  Blake Chandlee, who has chosen not to stand for re-election, will serve on 
the Board of Directors until the time of the Annual Meeting of Stockholders 
scheduled to be held on May 1, 2019.

Executive Officers

William C. Bayless, Jr.

Chief Executive Officer

James C. Hopke, Jr.

President

Jennifer Beese

Executive Vice President, Chief Operating Officer

Jorge De Cardenas

Executive Vice President, Chief Technology Officer

Daniel B. Perry

Executive Vice President, Chief Financial Officer,  
Treasurer and Secretary

William W. Talbot

Executive Vice President, Chief Investment Officer

Kim K. Voss

Executive Vice President, Chief Accounting Officer  
and Assistant Secretary

James E. Wilhelm III

Executive Vice President, Public-Private Transactions

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, 
2018, 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

May 1, 2019
8:30 a.m. CT
American Campus Communities
12700 Hill Country Blvd STE T-200
Austin, Texas 78738

2019 Corporate Information
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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, 2013 through December 31, 2018. The performance graph assumes an investment of $100 on
December 31, 2013 in American Campus Communities, Inc. and the two previously mentioned indices, and the reinvestment of any dividends. The performance
reflected in the graph is not necessarily indicative of future performance.

Source:  S&P Global Market Intelligence
© 2019

COMMON STOCK PERFORMANCE GRAPH
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To celebrate 25 years of student success, we 

created a playlist of music that’s sure to put 

a smile on your face. We hope you enjoy it!

Launch Spotify on your phone, tap the camera icon in the 

 search bar, then hover the camera over the code below. 

Forward-Looking Statements
In addition to historical information, this annual report contains forward-looking statements under the applicable federal securities law. 
These statements are based on management’s current expectations and assumptions regarding markets in which American Campus 
Communities, Inc. (the “Company”) operates, operational strategies, anticipated events and trends, the economy, and other future 
conditions. Forward-looking statements are not guarantees of future performance and involve certain risks and uncertainties, which 
are difficult to predict. For discussions of some risks and uncertainties that could cause actual results to differ materially from those 
expressed or implied by the forward-looking statements, please refer to our filings with the Securities and Exchange Commission, including 
our Annual Report on Form 10-K for the year ended December 31, 2018 (which is included in this annual report) under the heading “Risk 
Factors” and under the heading “Business - Forward-looking Statements” and subsequent quarterly reports on Form 10-Q. We undertake 
no obligation to publicly update any forward-looking statements, whether as a result of new information, future events, or otherwise.
The information on our website is not a part of this annual report. 

Additional Featured Content 

25 Year Anniversary  
Interactive Timeline 

americancampus.com/timeline



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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