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The information in this preliminary prospectus supplement and the accompanying prospectus is not complete
and may be changed. This preliminary prospectus supplement and the accompanying prospectus are not an
offer to sell these securities , nor are they soliciting offers to buy these securities, in any jurisdiction where the
offer or sale is not permitted.

SUBJECT TO COMPLETION
Preliminary Prospectus Supplement dated February 1, 2016
PRELIMINARY PROSPECTUS SUPPLEMENT
(To prospectus dated May 21, 2015)

13,000,000 Shares

American Campus Communities, Inc.

Common Stock

We are selling 13,000,000 shares of our common stock, par value $0.01 per share.

Our common stock is listed on the New York Stock Exchange under the symbol ACC. On January 29, 2016, the last
reported sale price of our common stock as reported on the New York Stock Exchange was $42.20 per share.

To assist us in continuing to qualify as a real estate investment trust, or REIT, for federal income tax purposes, our

charter imposes certain restrictions on ownership of our common stock. See Description of Capital Stock in the
accompanying prospectus.
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Investing in our common stock involves risks. See _Risk Factors beginning on page S-4 of this prospectus
supplement, as well as the Risk Factors incorporated by reference from our Annual Report on Form 10-K for
the year ended December 31, 2014.

Per
Share Total
Public offering price $ $
Underwriting discount $ $
Proceeds, before expenses, to ACC $ $

The underwriters may also purchase up to 1,950,000 additional shares of our common stock from us at the public
offering price, less the underwriting discount, within 30 days from the date of this prospectus supplement.

Neither the Securities and Exchange Commission nor any state or other securities commission has approved or
disapproved of these securities or determined if this prospectus supplement or the accompanying prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.

We expect that the shares of common stock offered hereby will be ready for delivery in New York, New York on or
about February , 2016.

Joint Book-Running Managers

BofA Merrill Lynch KeyBanc Capital Markets

The date of this prospectus supplement is February , 2016.
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You should rely only on the information contained or incorporated by reference in this prospectus supplement, the

accompanying prospectus and any related free writing prospectus required to be filed with the Securities and
Exchange Commission, or the SEC. We have not, and the underwriters have not, authorized any other person to
provide you with different or additional information. If anyone provides you with different or additional information,
you should not rely on it. We are not, and the underwriters are not, making an offer to sell these securities in any
jurisdiction where the offer or sale is not permitted. You should assume that the information included or incorporated
by reference in this prospectus supplement, the accompanying prospectus and any such free writing prospectus is
accurate only as of their respective dates. Our business, financial condition, results of operations, liquidity and
prospects may have changed since those dates.
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WHERE YOU CAN FIND MORE INFORMATION

We are a publicly-traded company and file annual, quarterly and special reports, proxy statements and other
information with the SEC. You may read and copy any document we file at the SEC s public reference room at 100 F
Street, NE, Washington, D.C. 20549. You can request copies of these documents by writing to the SEC and paying a
fee for the copying cost. Please call the SEC at 1-800-SEC-0330 for more information about the operation of the
public reference room. Our SEC filings are also available to the public at the SEC s website at http://www.sec.gov. In
addition, you may read and copy our SEC filings at the office of the New York Stock Exchange at 20 Broad Street,
New York, New York 10005. Our website address is www.americancampus.com. However, information on our
website will not be considered a part of this prospectus supplement or the accompanying prospectus and is not
incorporated by reference herein or therein.

The SEC allows us to incorporate by reference the information we file with it, which means that we can disclose
important information to you by referring you to those documents. The information incorporated by reference is
considered to be part of this prospectus supplement and the accompanying prospectus and the information we file later
with the SEC prior to the completion of this offering will automatically update and supersede this information.

We previously filed the following documents with the SEC (File No. 001-32265) and such filings are incorporated by
reference into this prospectus supplement:

Combined Annual Report on Form 10-K of American Campus Communities, Inc. and American Campus
Communities Operating Partnership LP for the year ended December 31, 2014;

Combined Quarterly Reports on Form 10-Q of American Campus Communities, Inc. and American Campus
Communities Operating Partnership LP for the quarters ended March 31, 2015, June 30, 2015 and
September 30, 2015;

Current Reports on Form 8-K filed with the SEC on May 11, 2015, June 25, 2015, August 13,
2015, September 15, 2015 (other than Item 7.01), September 17, 2015 and September 22, 2015; and

the description of our common stock contained in the Registration Statement on Form 8-A filed with the

SEC on August 4, 2004.
All documents we file with the SEC pursuant to Section 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of
1934, as amended, or the Exchange Act, before the offering of securities described in this prospectus supplement is
terminated are incorporated by reference into this prospectus supplement from the date of the filing of the documents,
except for information furnished under Item 2.02 or Item 7.01 of Form 8-K or other information furnished to the SEC
which is not deemed filed and not incorporated by reference in this prospectus supplement and the accompanying
prospectus. Information we subsequently file with the SEC that is incorporated by reference into this prospectus
supplement will automatically update and may replace information in this prospectus supplement and the
accompanying prospectus and information filed with the SEC previously.

You may request a copy of these filings (other than exhibits, unless the exhibits are specifically incorporated by
reference into these documents) at no cost by writing or telephoning Investor Relations at the following address and
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telephone number:
American Campus Communities, Inc.
12700 Hill Country Blvd., Suite T-200
Austin, Texas 78738

(512) 732-1000
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the terms of this offering
and also adds to and updates information contained in the accompanying prospectus and in the documents
incorporated by reference into this prospectus supplement and the accompanying prospectus. The second part, the
accompanying prospectus, gives more general information about securities we may offer from time to time, some of
which does not apply to this offering. To the extent any inconsistency or conflict exists between the information
included in this prospectus supplement and the information included in the accompanying prospectus or the
documents incorporated by reference into this prospectus supplement and the accompanying prospectus prior to the
date of this prospectus supplement, the information included in this prospectus supplement updates and supersedes the
information included in the accompanying prospectus or such documents incorporated by reference into this
prospectus supplement and the accompanying prospectus, as applicable. This prospectus supplement and the
accompanying prospectus incorporate by reference important business and financial information about us that is not
included in or delivered with this prospectus supplement or the accompanying prospectus.

This document is not a prospectus for the purposes of the Directive 2003/71/EC (and amendments thereto) as
implemented in member states of the European Economic Area (the Prospectus Directive ). This document has been
prepared on the basis that all offers of common stock offered hereby made to persons in the European Economic Area
will be made pursuant to an exemption under the Prospectus Directive from the requirement to produce a prospectus
in connection with offers of such common stock.

The communication of this document and any other document or materials relating to the issue of any common stock
offered hereby is not being made, and such documents and/or materials have not been approved, by an authorised
person for the purposes of section 21 of the United Kingdom s Financial Services and Markets Act 2000, as amended
(the FSMA ). Accordingly, such documents and/or materials are not being distributed to, and must not be passed on to,
the general public in the United Kingdom. The communication of such documents and/or materials as a financial
promotion is only being made to those persons in the United Kingdom falling within the definition of investment
professionals (as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005 (the Financial Promotion Order ), or within Article 49(2)(a) to (d) of the Financial Promotion Order, or to any
other persons to whom it may otherwise lawfully be made under the Financial Promotion Order (all such persons
together being referred to as relevant persons ). In the United Kingdom, the common stock offered hereby is only
available to, and any investment or investment activity to which this prospectus supplement and the accompanying
prospectus relates will be engaged in only with, relevant persons. Any person in the United Kingdom that is not a
relevant person should not act or rely on this prospectus supplement and the accompanying prospectus or any of their
contents.

It is important for you to read and consider all information included or incorporated by reference in this prospectus
supplement and the accompanying prospectus before making a decision to invest in the common stock. You should
also read and consider the information contained under the headings Available Information,  Incorporation by
Reference and Where You Can Find More Information in this prospectus supplement and the accompanying
prospectus.

Unless otherwise indicated or unless the context requires otherwise, all references in this prospectus supplement and

the accompanying prospectusto we, us or our mean American Campus Communities, Inc., or the Company, and it:
consolidated subsidiaries, including American Campus Communities Operating Partnership LP, or the Operating

Partnership. The Company is the sole member of the sole general partner of the Operating Partnership.
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SUMMARY

This summary is not complete and may not contain all of the information that may be important to you in deciding
whether to invest in our common stock. To understand this offering fully, you should carefully read this entire
prospectus supplement and the accompanying prospectus and the documents incorporated by reference. Unless
otherwise expressly stated or the context otherwise requires, all information in this prospectus supplement assumes
that the underwriters option to purchase additional shares is not exercised.

The Company

We are a fully integrated, self-managed and self-administered equity real estate investment trust, or REIT, with
expertise in the acquisition, design, financing, development, construction management, leasing and management of
student housing properties. Through our controlling interest in the Operating Partnership, we are one of the largest
owners, managers and developers of high quality student housing properties in the United States in terms of beds
owned and under management. As of September 30, 2015, our property portfolio contained 158 properties with
approximately 96,300 beds in approximately 31,600 apartment units. As of September 30, 2015, our property
portfolio consisted of 132 owned off-campus properties that are in close proximity to colleges and universities, 21
American Campus Equity (ACE®) properties operated under ground/facility leases with 10 university systems and
five on-campus participating properties operated under ground/facility leases with the related university systems. Of
the 158 properties, five were under development as of September 30, 2015, and, when completed, will contain a total
of approximately 2,400 beds in approximately 700 units. Our communities contain modern housing units and are
supported by a resident assistant system and other student-oriented programming, with many offering resort-style
amenities. Through one of our taxable REIT subsidiaries, we also provide construction management and development
services, primarily for student housing properties owned by colleges and universities, charitable foundations, and
others.

As of September 30, 2015, also through one of our taxable REIT subsidiaries, we provided third-party management
and leasing services for 39 properties that represented approximately 29,500 beds in approximately 10,900 units. As
of September 30, 2015, our total owned and third-party managed portfolio was comprised of 197 properties with
approximately 125,800 beds in approximately 42,500 units.

As of the date of this prospectus supplement, we own approximately 98.8% of our Operating Partnership.

Our executive offices are located at 12700 Hill Country Blvd., Suite T-200, Austin, Texas 78738, and our telephone
number is (512) 732-1000.

Recent Developments
Development and Capital Recycling Activities

As of September 30, 2015, we had four ACE® projects under construction with deliveries targeted for Fall 2016 and
2017. As previously announced during 2015, we were awarded or provided the right to directly negotiate 15
on-campus projects through our public-private partnership platform. Significant advancements have been made with
regard to these awards, and we have commenced construction on one additional ACE project with delivery targeted
for Fall 2016, executed predevelopment agreements on three ACE projects, and are continuing our project feasibility
on five projects as ACE transactions. In addition to these projects, we intend to continue to seek to expand our ACE
opportunities through our public-private partnership platform.
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As of September 30, 2015, we had four core off-campus developments under construction with deliveries targeted for
Fall 2016 and 2017. We also own an additional four core pedestrian sites (sites located within walking distance of
campus) for which we have received all necessary entitlements for development, and anticipate commencing
construction during the first quarter of 2016 with deliveries targeted for Fall 2017. In addition to these projects, we
have control of two core pedestrian development sites and intend to continue to pursue additional high yield core
development opportunities located pedestrian to tier-1 campuses across the United States.

S-1

Table of Contents 9



Edgar Filing: AMERICAN CAMPUS COMMUNITIES INC - Form 424B5

Table of Conten

In total, we have commenced construction on nine core student housing developments which are located on or
adjacent to campus for deliveries targeted for Fall 2016 and Fall 2017, and have an additional 14 core development
opportunities under control with deliveries anticipated to occur between Fall 2017 and Fall 2019.

As part of our funding plan and assuming continued strong pricing for student housing assets, we currently intend to
dispose of a majority of our remaining non-core assets during 2016, potentially representing as much as $500 million
to $600 million in capital recycling activity. Except with regard to two potential property dispositions which are under
contract for an aggregate purchase price of approximately $73.8 million, no definitive agreements have been entered
into, and there can be no assurance as to whether we will dispose of our non-core assets, or the timing or pricing
thereof. We also currently intend to fund the development opportunities with a mix of available operating cash flow,
the continuation of our capital recycling program, including further disposition of non-core assets along with the
potential disposition or joint venture of core assets, the net proceeds from this offering and draws under our revolving
credit facility.

We caution you not to place undue reliance on the expectations described above. Developments may not be pursued or
completed as planned or at all. We may not enter definitive contracts with respect to opportunities on which we have
not commenced construction, including ACE opportunities through our public-private partnership platform, and we
may not consummate any transaction contemplated by any definitive contract. In addition, the foregoing contains
forward-looking statements that involve risks and uncertainties. Furthermore, actual results could differ materially
from those anticipated in these forward-looking statements as a result of certain factors, many of which are outside of
our control. The risks of development activities include cost overruns, delays due to a variety of factors (such as local
entitlement and permitting, litigation, weather, natural disasters, fires and other matters), shortages in the availability
of labor and materials, unavailability of financing or increases in the cost thereof, changes in the level of demand for
student housing or other market or economic conditions. You should review carefully the risks described in this
prospectus supplement, the accompanying prospectus and the documents incorporated herein and therein by reference.
Also, please refer to the section below entitled Cautionary Statement Concerning Forward-Looking Statements in the
accompanying prospectus.

Preleasing Update
As of January 29, 2016, we have preleased the same store wholly-owned portfolio for the upcoming 2016-2017

academic year to 46.6% leased as compared to 45.0% leased for the same date prior year, and preleased the new store
wholly-owned portfolio for the upcoming 2016-2017 academic year to 17.7%.

S-2
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The Offering

Common stock offered
Common stock to be outstanding after this offering

Fully diluted common stock to be outstanding after this
offering

Use of proceeds

Risk factors

New York Stock Exchange symbol

13,000,000 shares (1)
125,350,877 shares (1)(2)
127,751,936 shares (1)(2)(3)

We estimate that our net proceeds from this offering
without exercise of the underwriters option to purchase
additional shares will be approximately $ million
after deducting the underwriting discount and estimated
offering expenses payable by us. We intend to use the
net proceeds to repay our current debt, including 100%
of the outstanding balance of our revolving credit
facility, to fund our current development pipeline and
potential acquisitions of student housing properties and
for general corporate purposes. Affiliates of certain of
the underwriters participating in this offering are
lenders and/or agents under our revolving credit
facility. Such affiliates will receive a pro rata portion of
the net proceeds from this offering used to reduce
amounts outstanding under our revolving credit
facility. See Use of Proceeds.

See Risk Factors beginning on page S-4 of this
prospectus supplement, as well as the Risk Factors
incorporated by reference from our Annual Report on
Form 10-K for the year ended December 31, 2014.

ACC

(1) Excludes 1,950,000 shares issuable upon the exercise of the underwriters option to purchase additional shares.

(2) Excludes 649,595 shares available for future issuance under our 2010 incentive award plan.

(3) Includes the following additional securities convertible or exchangeable into 2,401,059 shares of common stock:

an aggregate of 1,419,405 common units of limited partnership interest not owned by us and preferred units
of limited partnership interest, in each case in our Operating Partnership; and

981,654 unvested restricted stock awards granted to employees.

Table of Contents
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RISK FACTORS

In addition to other information contained or incorporated by reference in this prospectus supplement, the
accompanying prospectus and any free writing prospectus issued by us, you should carefully consider the risks
described below and incorporated herein and therein by reference from our Annual Report on Form 10-K for the year
ended December 31, 2014 and other subsequent filings of the Company and the Operating Partnership under the
Securities Exchange Act of 1934, as amended, or the Exchange Act, before making a decision to invest in the
common stock. These risks are not the only ones faced by us. Additional risks not presently known to us or that we
currently deem immaterial could also materially and adversely affect our business, financial condition, liquidity,
results of operations and prospects. The trading price of the common stock could decline due to any of these risks, and
you may lose all or part of your investment. This prospectus supplement, the accompanying prospectus and the
documents incorporated herein and therein by reference also contain forward-looking statements that involve risks
and uncertainties. Actual results could differ materially from those anticipated in these forward-looking statements as
a result of certain factors, including the risks faced by us described below and elsewhere in this prospectus
supplement, the accompanying prospectus and the documents incorporated herein and therein by reference. Please
refer to the section below entitled Cautionary Statement Concerning Forward-Looking Statements in the
accompanying prospectus.

This offering is expected to be dilutive.

Giving effect to the issuance of common stock in this offering, the receipt of the expected net proceeds and the use of
those proceeds, we expect that this offering will have a dilutive effect on our expected earnings per share, funds from
operations (or FFO) per share and funds from operations - modified (or FFOM) per share for the year ending
December 31, 2016. The actual amount of dilution cannot be determined at this time and will be based on numerous
factors.

Future sales or issuances of our common stock may cause the market price of our common stock to decline.

The sale of substantial amounts of our common stock, whether directly by us or in the secondary market, the
perception that such sales could occur or the availability for future sale of shares of our common stock or securities
convertible into or exchangeable or exercisable for our common stock could, in turn, materially and adversely affect
the market price of our common stock and our ability to raise capital through future offerings of equity or
equity-related securities. In addition, we may issue capital stock or other equity securities senior to our common stock
in the future for a number of reasons, including to finance operations and business strategy, to adjust our ratio of debt
to equity, to satisfy obligations upon the exchange of units of our Operating Partnership or the exercise of options or
for other reasons.

The market price of our common stock may fluctuate significantly.

The market price of our common stock may fluctuate significantly in response to many factors, including:

actual or anticipated variations in our operating results, FFO, cash flows or liquidity;

failure to meet, or changes in, our earnings estimates or those of analysts;
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changes in our dividend policy;

publication of research reports about us, the student housing industry or the real estate industry generally;

increases in market interest rates that lead purchasers of our common stock to demand a higher dividend
yield;

changes in market valuations of similar companies;

adverse market reaction to the amount of our outstanding debt at any time, the amount of our maturing debt
in the near and medium term and our ability to refinance such debt and the terms thereof or our plans to
incur additional debt in the future;

S-4
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additions or departures of key management personnel;

actions by institutional stockholders;

general market and economic conditions;

high volatility in the capital and credit markets;

speculation in the press or investment community; and

the realization of any of the other risk factors included in, or incorporated by reference to, this prospectus
supplement and the accompanying prospectus.
Many of the factors listed above are beyond our control. Those factors may cause the market price of our common

stock to decline, regardless of our financial performance and condition and prospects. It is impossible to provide any

assurance that the market price of our common stock will not fall in the future, and it may be difficult for holders to
resell shares of our common stock at prices they find attractive, or at all.

S-5
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USE OF PROCEEDS

We estimate we will receive gross proceeds from this offering of approximately $ million (or approximately

$ million if the underwriters option to purchase additional shares is exercised in full). After deducting the
underwriting discount and the estimated expenses of this offering payable by us, we expect net proceeds from this
offering of approximately $ million (or approximately $ million if the underwriters option to purchase
additional shares is exercised in full).

We intend to use the net proceeds to repay our current debt, including 100% of the outstanding balance of our
revolving credit facility, to fund our current development pipeline and potential acquisitions of student housing
properties and for general corporate purposes.

Our revolving credit facility bears interest at a variable rate, at our option, based upon a base rate or one-, two-, three-
or six-month LIBOR, plus, in each case, a spread based upon our credit rating from either Moody s Investors Service,
Inc. or Standard & Poor s Rating Group. As of January 29, 2016, the balance outstanding on our revolving credit
facility totaled $100 million and bore interest at a weighted average rate of 1.98% per annum. This facility will mature
in March 2018, and can be extended for one year at our option (assuming no defaults thereunder).

Pending application of any portion of the net proceeds, we may invest it in interest-bearing accounts and short-term,
interest-bearing securities as is consistent with our intention to maintain our qualification for taxation as a REIT. Such
investments may include, for example, obligations of the Government National Mortgage Association, other
government and governmental agency securities, certificates of deposit and interest-bearing bank deposits.

An affiliate of KeyBanc Capital Markets Inc., one of the underwriters participating in this offering, is acting as lender,
administrative agent, swing line bank and lead arranger under our revolving credit facility. An affiliate of Merrill
Lynch, Pierce, Fenner & Smith Incorporated, one of the underwriters participating in this offering, is acting as lender
and co-documentation agent under our revolving credit facility. Affiliates of certain of the other underwriters
participating in this offering are also lenders under our revolving credit facility. Such affiliates will receive a pro rata
portion of the net proceeds from this offering used to reduce amounts outstanding under our revolving credit facility.
See Underwriting Other Relationships.

S-6
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SUPPLEMENTAL FEDERAL INCOME TAX CONSIDERATIONS

The following discussion supplements the discussion contained under the heading Federal Income Tax Considerations
and Consequences of Your Investment in the accompanying prospectus and supersedes such discussion to the extent
inconsistent with such discussion.

Because the following discussion is a summary which, in conjunction with the discussion contained under the heading

Federal Income Tax Considerations and Consequences of Your Investment in the accompanying prospectus, is
intended to address only material federal income tax consequences relating to the ownership and disposition of our
common stock that will apply to all holders, it may not contain all the information which may be important to you. As
you review this discussion, you should keep in mind the following:

the tax consequences to you may vary depending on your particular tax situation;

special rules not discussed below may apply to you if, for example, you are a tax-exempt organization, a
broker-dealer, a non-U.S. holder, a trust, an estate, a regulated investment company, a financial institution,
an insurance company, or otherwise subject to special tax treatment under the Internal Revenue Code of
1986, as amended, or the Code ;

this summary does not address state, local or non-U.S. tax considerations;

this summary deals only with investors that hold shares as capital assets, within the meaning of Section 1221
of the Code; and

this discussion is not intended to be, and should not be construed as, tax advice.
You are urged both to review the following discussion and to consult with your own tax advisor to determine the
effect of ownership and disposition of the common stock on your tax situation, including any state, local or non-U.S.
tax consequences.

The information in this section is based on the current Code, current, temporary and proposed Treasury regulations,
the legislative history of the Code, current administrative interpretations and practices of the Internal Revenue Service,
including its practices and policies as endorsed in private letter rulings, which are not binding on the Internal Revenue
Service except with respect to the taxpayer to which they are addressed, and existing court decisions. Future
legislation, regulations, administrative interpretations and court decisions could change current law or adversely affect
existing interpretations of current law. Any change could apply retroactively. We have not requested and do not plan
to request any rulings from the Internal Revenue Service concerning the matters discussed in the following discussion.
It is possible the Internal Revenue Service could challenge the statements in this discussion, which do not bind the
Internal Revenue Service or the courts, and a court could agree with the Internal Revenue Service.

Delayed Implementation Date for Withholding Taxes on Certain Foreign Accounts
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On September 18, 2015, the Internal Revenue Service issued a Notice with respect to the legislation discussed in

Federal Income Tax Considerations and Consequences of Your Investment Withholding Taxes on Certain Foreign
Accounts in the accompanying prospectus. This Notice extended the date on which withholding begins for gross
proceeds withholding from January 1, 2017 to January 1, 2019. Prospective investors should consult their tax advisors
regarding all aspects of this legislation.

Recent Legislation Modified Several of the Rules Applicable to REITs

On December 18, 2015, President Obama signed into law the Consolidated Appropriations Act, 2016, an omnibus
spending bill, with a division referred to as the Protecting Americans from Tax Hikes Act of 2015 (the PATH Act ).
The PATH Act modified a number of important rules regarding the taxation of REITs and their shareholders,
including, among others, the following rules described below. The rules in the PATH Act were enacted with different
effective dates, some of which are retroactive. Prospective investors are urged to consult theirs tax advisors regarding
the implications of the PATH Act.

S-7
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Reduction in Permissible Holdings of the Securities of Taxable REIT Subsidiaries. For taxable years beginning after
2017, no more than 20% of the value of our total assets may consist of the securities of one or more taxable REIT
subsidiaries.

Prohibited Transaction Safe Harbor. Certain alternative tests for satisfying the rules contained in the safe harbor
provisions, under which certain sales of real estate assets will not be treated as prohibited transactions, have been
added by the PATH Act.

Modification to Preferential Dividend Rules. For distributions in taxable years beginning after 2014, the preferential
dividend rules do not apply to publicly offered REITs. A publicly offered REIT means a REIT which is required to
file annual and periodic reports with the Securities and Exchange Commission under the Exchange Act. The Company

is a publicly offered REIT.

Limitations on Designation of Dividends by REITs. The aggregate amount of dividends that the Company may
designate as qualified dividends or capital gain dividends with respect to any taxable year beginning after 2015 cannot
exceed the dividends actually paid by us during such year.

Debt Instruments of Publicly Offered REITs and Mortgages Treated as Real Estate Assets. Debt instruments issued by
publicly offered REITs (as defined above) will be treated as real estate assets for purposes of the 75% asset test.
Income from such debt instruments is qualifying income for purposes of the 95% income test, but it is not qualifying
income for purposes of the 75% income test. Under a new asset test, not more than 25% of the value of the Company s
assets can consist of debt instruments of publicly offered REITs unless it would otherwise be treated as a real estate
asset. These provisions are effective for taxable years beginning after 2015.

Asset and Income Test Clarification Regarding Ancillary Personal Property. Under current law, rent attributable to
personal property which is leased under, or in connection with, a lease of real property, is treated as rents from real
property for purposes of the 95% and 75% income tests if the rent attributable to the personal property for the taxable
year does not exceed 15% of the total rent for the year for such real and personal property. The PATH Act provides
that, for taxable years beginning after 2015, personal property leased in connection with a lease of real property will
be treated as a real estate asset for purposes of the 75% asset test only to the extent that rents attributable to such
personal property meets the 15% test described above. In addition, for taxable years beginning after 2015, debt
secured by a mortgage on both real and personal property will qualify as a real estate asset for purposes of the 75%
asset test, and interest on such debt will be qualifying income for purposes of both the 95% and 75% income tests, if
the fair market value of the personal property does not exceed 15% of the total fair market value of all property
securing the debt.

Hedging Provisions. For taxable years beginning after 2015, certain income from hedging transactions entered into to
hedge existing hedging positions after any portion of the hedged indebtedness or property is disposed of will not be
included in income for purposes of the 95% and 75% income tests.

Modification of REIT Earnings and Profits Calculation. The PATH Act modified the special earnings and profits rules
in the Code to ensure that shareholders, for taxable years after 2015, will not be treated as receiving dividends from a
REIT that exceed the earnings and profits of the REIT.

Treatment of Certain Services Provided by Taxable REIT Subsidiaries. For taxable years beginning after 2015, a

100% excise tax is imposed on redetermined TRS service income, which is income of a taxable REIT subsidiary
attributable to services provided to, or on behalf of, its associated REIT and which would otherwise be increased on
distribution, apportionment, or allocation under the Code (i.e., as a result of a determination that the income was not
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Exceptions from FIRPTA for Certain REIT Stock Gains and Distributions. On or after December 18, 2015, the
disposition of stock of a publicly traded REIT is not treated, under the Foreign Investment in Real Property Tax Act

( FIRPTA ), as a United States real property interest in the hands of a person who has not held more than 10% of the
stock of such REIT during the applicable testing period. Similarly, on or after December 18, 2015, a distribution by a
publicly traded REIT is not treated, under FIRPTA, as gain from the disposition of a United States real property
interest for a person who has not held more than 10% of the stock of such REIT during the applicable testing period.

Stock of a REIT held (directly or through partnerships) by a qualified shareholder will not be a United States real

property interest, and capital gain dividends from such a REIT will not be treated as gain from the sale of a United

States real property interest, unless a person (other than a qualified shareholder) that holds an interest (other than an

interest solely as a creditor) in such qualified shareholders owns, taking into account applicable constructive

ownership rules, more than 10% of the stock of the REIT. If the qualified shareholder has such an applicable investor,

the portion of REIT stock held by the qualified shareholder indirectly owned through the qualified shareholder by the

applicable investor will be treated as gains from the sale of United States real property interests. For these purposes, a
qualified shareholder is a foreign person which is in a treaty jurisdiction and satisfies certain publicly traded

requirements, is a qualified collective investment vehicle, and maintains records on the identity of certain 5% owners.

A qualified collective investment vehicle is a foreign person that is eligible for a reduced withholding rate with respect

to ordinary REIT dividends even if such person holds more than 10% of the REIT s stock, a publicly traded

partnership that is a withholding foreign partnership that would be a United States real property holding corporation if

it were a United States corporation, or is designated as a qualified collective investment vehicle by the Secretary of the

Treasury and is either fiscally transparent within the meaning of the Code or required to include dividends in its gross

income but entitled to a deduction for distribution to its investors. Finally, capital gain dividends and non-dividend

redemption and liquidating distributions to a qualified shareholder that are not allocable to an applicable investor will

be treated as ordinary dividends. These changes apply to dispositions and distributions on or after December 18, 2015.

Determination of Domestically Controlled REIT Status. In determining whether a REIT is domestically controlled, the
REIT may presume that holders of less than 5% of a class of stock regularly traded on an established securities market
in the United States are U.S. persons throughout the testing period, except to the extent that the REIT has actual
knowledge to the contrary. In addition, any stock in the REIT held by another REIT that is publicly traded will be
treated as held by a non-U.S. person unless the other REIT is domestically controlled, in which case the stock will be
treated as held by a U.S. person. Finally, any stock in a REIT held by another REIT that is not publicly traded will be
treated as held by a U.S. person to the extent that U.S. persons hold the other REIT s stock. These provisions were
effective as of December 18, 2015.

FIRPTA Exception for Interests Held by Foreign Retirement or Pension Funds. Qualified foreign pension funds and
entities that are wholly owned by a qualified foreign pension fund are exempted from FIRPTA and FIRPTA
withholding. For these purposes, a qualified foreign pension fund is any trust, corporation, or other organization or
arrangement if (i) it was created or organized under foreign law, (ii) it was established to provide retirement or
pension benefits to participants or beneficiaries that are current or former employees (or persons designated by such
employees) of one or more employers in consideration for services rendered, (iii) it does not have a single participant
or beneficiary with a right to more than 5% of its assets or income, (iv) it is subject to government regulation and
provides annual information reporting about its beneficiaries to the relevant tax authorities in the country in which it is
established or operates, and (v) under the laws of the country in which it is established or operates, either contributions
to such fund which would otherwise be subject to tax under such laws are deductible or excluded from the gross
income of such fund or taxed at a reduced rate, or taxation of any investment income of such fund is deferred or such
income is taxed at a reduced rate. This provision is effective for dispositions and distributions occurring after
December 18, 2015.
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Increase in Rate of FIRPTA Withholding. For sales of United States real property interests occurring after
February 16, 2016, the FIRPTA withholding rate for dispositions of United States real property interests and certain
distributions increases from 10% to 15%.
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Recent Legislation May Alter who Bears the Liability in the Event the Operating Partnership is audited and an
Adjustment is Assessed

On November 2, 2015, President Obama signed into law the Bipartisan Budget Act of 2015. Among other things, the
Bipartisan Budget Act of 2015 changed the rules applicable to federal income tax audits of partnerships (such as the
Operating Partnership) and the collection of any tax resulting from such audits or other tax proceedings. Under the
new rules, the partnership itself must pay any imputed underpayments, consisting of delinquent taxes, interest, and
penalties deemed to arise out of an audit of the partnership, unless certain alternative methods are available and the
partnership elects to utilize them.

The new rule generally does not apply to audits of taxable years beginning before January 1, 2018, and many of the
details, including the means by which a partnership can avail itself of the alternative methods and the manner in which
the alternative methods may apply to REITs, will be determined through yet-to-be-proposed Treasury Regulations.
Therefore, it is not clear at this time what effect this new legislation will have on us or the Operating Partnership.
However, it is possible that in the future, we or the Operating Partnership, or both, could be subject to, or otherwise
bear the economic burden of, federal income tax, interest, and penalties resulting from a federal income tax audit as a
result of the changes enacted by the Bipartisan Budget Act of 2015.

S-10
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UNDERWRITING

Merrill Lynch, Pierce, Fenner & Smith Incorporated and KeyBanc Capital Markets Inc. are acting as joint
book-running managers and as representatives of each of the underwriters named below. Subject to the terms and
conditions set forth in an underwriting agreement among us and the underwriters, we have agreed to sell to the
underwriters, and each of the underwriters has agreed, severally and not jointly, to purchase from us, the number of
shares of common stock listed opposite its name below.

Number
Underwriter of Shares
Merrill Lynch, Pierce, Fenner & Smith
Incorporated

KeyBanc Capital Markets Inc.
Total

Subject to the terms and conditions set forth in the underwriting agreement, the underwriters have agreed, severally
and not jointly, to purchase all of the shares of common stock sold under the underwriting agreement if any of those
shares of common stock are purchased, other than those shares of common stock covered by the underwriters option
to purchase additional shares described below. If an underwriter defaults, the underwriting agreement provides that the
purchase commitments of the nondefaulting underwriters may be increased or the underwriting agreement may be
terminated.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act
of 1933, or to contribute to payments the underwriters may be required to make in respect of those liabilities.

The underwriters are offering the shares of common stock, subject to prior sale, when, as and if issued to and accepted
by them, subject to approval of legal matters by their counsel, including the validity of the shares of common stock,
and other conditions contained in the underwriting agreement, such as the receipt by the underwriters of officers
certificates and legal opinions. The underwriters reserve the right to withdraw, cancel or modify offers to the public
and to reject orders in whole or in part.

Commissions and Discounts

The representatives of the underwriters have advised us that the underwriters propose initially to offer the shares of
common stock to the public at the public offering price set forth on the cover page of this prospectus supplement and
to dealers at that price less a concession not in excess of $ per share. After the initial public offering, the public
offering price and other selling terms may be changed.

The following table shows the public offering price, underwriting discount and proceeds before expenses to us. The

information assumes either no exercise or full exercise by the underwriters of their option to purchase additional
shares described below.

Per Share  Without Option With Option
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Public offering price $ $ $
Underwriting discount $ $ $
Proceeds, before expenses, to ACC $ $ $

The expenses of the offering, not including the underwriting discount, are estimated at $2,200,000 and are payable by
us.
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Option to Purchase Additional Shares

We have granted an option to the underwriters to purchase up to 1,950,000 additional shares of common stock at the
public offering price appearing on the cover page of this prospectus supplement, less the underwriting discount. The
underwriters may exercise this option for 30 days from the date of this prospectus supplement. If the underwriters
exercise this option, each underwriter will be obligated, subject to conditions contained in the underwriting agreement,
to purchase a number of additional shares of common stock approximately proportionate to that underwriter s initial
amount reflected in the above table.

No Sales of Similar Securities

We and our executive officers and directors have agreed, subject to certain exceptions, not to offer, sell, contract to
sell, pledge or otherwise dispose of, directly or indirectly, any shares of our common stock or securities convertible
into or exchangeable or exercisable for any shares of our common stock, including, without limitation, operating
partnership units, enter into a transaction that would have the same effect, or enter into any swap, hedge or other
arrangement that transfers, in whole or in part, any of the economic consequences of ownership of our common stock,
whether any of these transactions are to be settled by delivery of our common stock or other securities, in cash or
otherwise, or publicly disclose the intention to make any offer, sale, pledge or disposition, or to enter into any
transaction, swap, hedge or other arrangement, without, in each case, the prior written consent of the representatives,
for the period from the date of this prospectus supplement through and including the 30t day thereafter. In addition,
during this period, our executive officers and directors have agreed not to make any demand for, or exercise any right
with respect to, the registration of our common stock or any securities convertible into or exercisable or exchangeable
for our common stock, and we have agreed, subject to certain exceptions, not to file any registration statement relating
to our common stock or securities convertible into or exercisable or exchangeable for our common stock, including,
without limitation, operating partnership units, without the prior written consent of the representatives.

The representatives in their joint discretion may release any of the securities subject to lock-up agreements at any time
without notice.

New York Stock Exchange Listing
Our shares of common stock are listed on the New York Stock Exchange under the symbol ACC.
Price Stabilization and Short Positions

Until the distribution of our shares of common stock is completed, SEC rules may limit the underwriters from bidding
for and purchasing our common stock. However, the representatives may engage in transactions that stabilize the price
of our common stock, such as bids or purchases to peg, fix or maintain that price.

In connection with this offering, the underwriters may purchase and sell our common stock in the open market. These
transactions may include short sales, purchases on the open market to cover positions created by short sales and
stabilizing transactions. Short sales involve the sale by the underwriters of a greater number of shares than they are
required to purchase in this offering. Covered short sales are sales made in an amount not greater than the underwriters
option to purchase additional shares in this offering. The underwriters may close out any covered short position by

either exercising their option to purchase additional shares or purchasing shares in the open market. In determining the
source of shares to close out the covered short position, the underwriters will consider, among other things, the price

of shares available for purchase in the open market as compared to the price at which they may purchase shares

through the underwriters option to purchase additional shares. Naked short sales are sales in excess of such option.
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The underwriters must close out any naked short position by purchasing shares in the open market. A naked short
position is more likely to be created if the underwriters are concerned that there may be downward pressure on the
price of our common stock in the open market after pricing that could adversely affect investors who purchase in this
offering. Stabilizing transactions consist of various bids for or purchases of shares of common stock made by the
underwriters in the open market prior to the completion of this offering.
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Similar to other purchase transactions, the underwriters purchases to cover the syndicate short sales may have the
effect of raising or maintaining the market price of our common stock or preventing or retarding a decline in the
market price of our common stock. As a result, the price of our common stock may be higher than the price that might
otherwise exist in the open market. The underwriters may conduct these transactions on the New York Stock
Exchange, in the over-the-counter market or otherwise.

Neither we nor any of the underwriters make any representation or prediction as to the direction or magnitude of any
effect that the transactions described above may have on the price of our common stock. In addition, neither we nor
any of the underwriters make any representation that the representatives will engage in these transactions or that these
transactions, once commenced, will not be discontinued without notice.

Other Relationships

An affiliate of KeyBanc Capital Markets Inc. is acting as lender, administrative agent, swing line bank and lead
arranger under our revolving credit facility. An affiliate of Merrill Lynch, Pierce, Fenner & Smith Incorporated is
acting as lender and co-documentation agent under our revolving credit facility. Affiliates of certain of the other
underwriters are also lenders under our revolving credit facility. All of such affiliates will receive a pro rata portion of
the net proceeds from this offering used to reduce amounts outstanding under our revolving credit facility. See Use of
Proceeds.

The underwriters and certain of their affiliates have engaged in, and may in the future engage in, investment banking
and other commercial dealings in the ordinary course of business with us and our affiliates. They have received or will
continue to receive customary fees and commissions for these transactions.

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a
broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (including bank loans) for their own account and for the accounts of their customers. Such investments
and securities activities may involve securities and/or instruments of ours or our affiliates. The underwriters and their
affiliates may also make investment recommendations and/or publish or express independent research views in respect
of such securities or financial instruments and may hold, or recommend to clients that they acquire, long and/or short
positions in such securities and instruments.

Electronic Distribution

In connection with the offering, certain of the underwriters or securities dealers may distribute this prospectus
supplement and the accompanying prospectus by electronic means, such as e-mail.

Notice to Prospective Investors in Australia

No placement document, prospectus, product disclosure statement or other disclosure document has been lodged with
the Australian Securities and Investments Commission ( ASIC ), in relation to the offering. This prospectus supplement
and the accompanying prospectus do not constitute a prospectus, product disclosure statement or other disclosure
document under the Corporations Act 2001 (the Corporations Act ), and does not purport to include the information
required for a prospectus, product disclosure statement or other disclosure document under the Corporations Act.

Any offer in Australia of the common stock may only be made to persons (the Exempt Investors ) who are

sophisticated investors (within the meaning of section 708(8) of the Corporations Act), professional investors (within
the meaning of section 708(11) of the Corporations Act) or otherwise pursuant to one or more exemptions contained

Table of Contents 28



Edgar Filing: AMERICAN CAMPUS COMMUNITIES INC - Form 424B5

in section 708 of the Corporations Act so that it is lawful to offer the common stock without disclosure to investors
under Chapter 6D of the Corporations Act.

The common stock applied for by Exempt Investors in Australia must not be offered for sale in Australia in the period
of 12 months after the date of allotment under the offering, except in circumstances where disclosure to investors
under Chapter 6D of the Corporations Act would not be required pursuant to an exemption under section 708 of the
Corporations Act or otherwise or where the offer is pursuant to a disclosure document which complies with Chapter
6D of the Corporations Act. Any person acquiring common stock must observe such Australian on-sale restrictions.
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This prospectus supplement and the accompanying prospectus contain general information only and do not take
account of the investment objectives, financial situation or particular needs of any particular person. They do not
contain any securities recommendations or financial product advice. Before making an investment decision, investors
need to consider whether the information in this prospectus supplement and the accompanying prospectus is
appropriate to their needs, objectives and circumstances, and, if necessary, seek expert advice on those matters.

Notice to Prospective Investors in the Dubai International Financial Centre

This prospectus supplement and the accompanying prospectus relate to an Exempt Offer in accordance with the
Offered Securities Rules of the Dubai Financial Services Authority ( DFSA ). This prospectus supplement and the
accompanying prospectus are intended for distribution only to persons of a type specified in the Offered Securities
Rules of the DFSA. They must not be delivered to, or relied on by, any other person. The DFSA has no responsibility
for reviewing or verifying any documents in connection with Exempt Offers. The DFSA has not approved this
prospectus supplement or the accompanying prospectus nor taken steps to verify the information set forth herein or
therein and has no responsibility for the prospectus supplement or the accompanying prospectus. The common stock
to which this prospectus supplement and the accompanying prospectus relate may be illiquid and/or subject to
restrictions on their resale. Prospective purchasers of the common stock offered should conduct their own due
diligence on the common stock. If you do not understand the contents of this prospectus supplement or the
accompanying prospectus, you should consult an authorized financial advisor.

European Economic Area

In relation to each member state of the European Economic Area which has implemented the Prospectus Directive
(each, a Relevant Member State ), with effect from and including the date on which the Prospectus Directive is
implemented in that Relevant Member State (the Relevant Implementation Date ), no offer of common stock which is
the subject of the offering has been, or will be made to the public in that Member State, other than under the following
exemptions under the Prospectus Directive:

A. to any legal entity which is a qualified investor as defined in the Prospectus Directive;

B. to fewer than 150 natural or legal persons (other than qualified investors as defined in the
Prospectus Directive), subject to obtaining the prior consent of the representatives for any such
offer; or

C. in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that no such offer of common stock referred to in (a) to (c) above shall result in a requirement for the
Company or any representative to publish a prospectus pursuant to Article 3 of the Prospectus Directive.

Each person located in a Member State to whom any offer of common stock is made or who receives any
communication in respect of any offer of ordinary shares, or who initially acquires any stock will be deemed to have
represented, warranted, acknowledged and agreed to and with each representative and the Company that (1) itis a

qualified investor within the meaning of the law in that Member State implementing Article 2(1)(e) of the Prospectus
Directive; and (2) in the case of any common stock acquired by it as a financial intermediary as that term is used in
Article 3(2) of the Prospectus Directive, the common stock acquired by it in the offer have not been acquired on
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behalf of, nor have they been acquired with a view to their offer or resale to, persons in any Member State other than
qualified investors, as that term is defined in the Prospectus Directive, or in circumstances in which the prior consent
of the representatives has been given to the offer or resale; or where ordinary shares have been acquired by it on
behalf of persons in any Member State other than qualified investors, the offer of those ordinary shares to it is not
treated under the Prospectus Directive as having been made to such persons.

S-14

Table of Contents 31



Edgar Filing: AMERICAN CAMPUS COMMUNITIES INC - Form 424B5

Table of Conten

The Company, the representatives and their respective affiliates will rely upon the truth and accuracy of the foregoing
representations, acknowledgments and agreements.

This prospectus supplement and the accompanying prospectus have been prepared on the basis that any offer of
common stock in any Member State will be made pursuant to an exemption under the Prospectus Directive from the
requirement to publish a prospectus for offers of common stock. Accordingly any person making or intending to make
an offer in that Member State of common stock which is the subject of the offering contemplated in this prospectus
supplement and the accompanying prospectus may only do so in circumstances in which no obligation arises for the
Company or any of the representatives to publish a prospectus pursuant to Article 3 of the Prospectus Directive in
relation to such offer. Neither the Company nor the representatives have authorized, nor do they authorize, the making
of any offer of common stock in circumstances in which an obligation arises for the Company or the representatives to
publish a prospectus for such offer.

For the purposes of this provision, the expression an offer of common stock to the public in relation to any common
stock in any Member State means the communication in any form and by any means of sufficient information on the
terms of the offer and the common stock to be offered so as to enable an investor to decide to purchase or subscribe
the common stock, as the same may be varied in that Member State by any measure implementing the Prospectus
Directive in that Member State, the expression Prospectus Directive means Directive 2003/71/EC (as amended,
including by Directive 2010/73/EU) and includes any relevant implementing measure in each Member State.

Notice to Prospective Investors in Hong Kong

The common stock has not been offered or sold and will not be offered or sold in Hong Kong, by means of any
document, other than (a) to professional investors as defined in the Securities and Futures Ordinance (Cap. 571) of
Hong Kong and any rules made under that Ordinance; or (b) in other circumstances which do not result in the
document being a prospectus as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which do not
constitute an offer to the public within the meaning of that Ordinance. No advertisement, invitation or document
relating to the common stock has been or may be issued or has been or may be in the possession of any person for the
purposes of issue, whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be
accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong)
other than with respect to common stock which is or is intended to be disposed of only to persons outside Hong Kong
or only to professional investors as defined in the Securities and Futures Ordinance and any rules made under that
Ordinance.

Notice to Prospective Investors in Switzerland

We have not and will not register with the Swiss Financial Market Supervisory Authority ( FINMA ) as a foreign
collective investment scheme pursuant to Article 119 of the Federal Act on Collective Investment Scheme of 23 June
2006, as amended ( CISA ), and accordingly the securities being offered pursuant to this prospectus have not and will
not be approved, and may not be licenseable, with FINMA. Therefore, the securities have not been authorized for
distribution by FINMA as a foreign collective investment scheme pursuant to Article 119 CISA and the securities
offered hereby may not be offered to the public (as this term is defined in Article 3 CISA) in or from Switzerland. The
securities may solely be offered to qualified investors, as this term is defined in Article 10 CISA, and in the
circumstances set out in Article 3 of the Ordinance on Collective Investment Scheme of 22 November 2006, as
amended ( CISO ), such that there is no public offer. Investors, however, do not benefit from protection under CISA or
CISO or supervision by FINMA. This prospectus and any other materials relating to the securities are strictly personal
and confidential to each offeree and do not constitute an offer to any other person. This prospectus may only be used
by those qualified investors to whom it has been handed out in connection with the offer described herein and may
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neither directly or indirectly be distributed or made available to any person or entity other than its recipients. It may
not be used in connection with any other offer and shall in particular not be copied and/or distributed to the public in
Switzerland or from Switzerland. This prospectus does not constitute an issue prospectus as that term is understood
pursuant to Article 652a and/or 1156 of the Swiss Federal Code of Obligations. We have not applied for a listing of
the securities on the SIX Swiss Exchange or any other regulated securities market in Switzerland, and consequently,
the information presented in this prospectus does not necessarily comply with the information standards set out in the
listing rules of the SIX Swiss Exchange and corresponding prospectus schemes annexed to the listing rules of the SIX
Swiss Exchange.
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Notice to Prospective Investors in the United Kingdom

Any invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial
Services and Markets Act 2000, as amended (the FSMA )) in connection with the issue or sale of any shares of
common stock has only been communicated or caused to be communicated and will only be communicated or caused
to be communicated in circumstances in which Section 21(1) of the FSMA does not apply to the Company.

All applicable provisions of the FSMA must be complied with in respect to anything done by any person in relation to
the common stock in, from or otherwise involving the United Kingdom.

Notice to Prospective Investors in Canada

The common stock may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are
accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the
Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration
Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the common stock must be made in
accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable
securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this prospectus supplement and the accompanying prospectus (including any amendment
thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the
purchaser within the time limit prescribed by the securities legislation of the purchaser s province or territory. The
purchaser should refer to any applicable provisions of the securities legislation of the purchaser s province or territory
for particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-Canadian
jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not

required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in
connection with this offering.
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LEGAL MATTERS

Certain legal matters will be passed upon for us by Dentons US LLP, Dallas, Texas, as our securities and tax counsel.
Sidley Austin LLP, New York, New York, will act as counsel to the underwriters.

EXPERTS

The consolidated financial statements of American Campus Communities, Inc. appearing in its Annual Report (Form
10-K) for the year ended December 31, 2014, and the effectiveness of internal control over financial reporting as of
December 31, 2014, have been audited by Ernst & Young LLP, independent registered public accounting firm, as set
forth in their reports thereon included therein, and incorporated herein by reference. Such consolidated financial
statements are incorporated herein by reference, in reliance upon such reports given on the authority of such firm as
experts in accounting and auditing.

The consolidated financial statements of American Campus Communities Operating Partnership LP appearing in its
Annual Report (Form 10-K) for the year ended December 31, 2014, and the effectiveness of internal control over
financial reporting as of December 31, 2014, have been audited by Ernst & Young LLP, independent registered public
accounting firm, as set forth in their reports thereon included therein, and incorporated herein by reference. Such
consolidated financial statements are incorporated herein by reference, in reliance upon such reports given on the
authority of such firm as experts in accounting and auditing.
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PROSPECTUS

AMERICAN CAMPUS COMMUNITIES, INC.
Common Stock, Preferred Stock, Warrants and Guarantees
AMERICAN CAMPUS COMMUNITIES OPERATING PARTNERSHIP LP

Debt Securities

We may offer and sell from time to time, separately or together, shares of common stock of American Campus
Communities, Inc., shares of preferred stock of American Campus Communities, Inc., warrants to purchase shares of
common stock or preferred stock of American Campus Communities, Inc. and debt securities of American Campus
Communities Operating Partnership LP, which may be senior, subordinated or junior subordinated, convertible or
non-convertible and which may be fully and unconditionally guaranteed by American Campus Communities, Inc. The
preferred stock or warrants may be convertible into or exercisable or exchangeable for common or preferred stock or
other of our securities. American Campus Communities, Inc. s common stock is listed on the New York Stock
Exchange and trades under the symbol ACC.

We may offer and sell these securities to or through one or more underwriters, dealers or agents, or directly to
purchasers, on a continuous or delayed basis. In addition, selling securityholders may sell these securities, from time
to time, on terms described in the applicable prospectus supplement relating to those resales.

This prospectus describes some of the general terms that may apply to the securities that we may offer and sell from
time to time. Prospectus supplements will be filed and other offering material may be provided at later dates that will
contain specific te