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American Campus Communities has driven innovation in the student hous-
ing industry, establishing our company as a premier owner/developer 
and manager in the sector. In 2004, we led the industry to a new plateau 
when we became the first student housing company to go public. Today, 
operating as a fully integrated, self-managed and self-administered equity 
REIT (NYSE:ACC), our unique and singular focus has not changed:

Student housing is all we do.

We have a proven track record in acquiring, designing, financing,  
developing, leasing and managing student housing properties. Our owned 
portfolio consists of newer, modern student communities that feature 
the accommodations and amenities that today’s students demand in an 
academically oriented environment that parents appreciate. Our properties 
are located in close proximity to major colleges and universities.

In addition to acquiring and developing modern, high quality, off-campus 
student housing for our owned portfolio, we also have become one of the 
nation’s leaders in providing third-party development and management 
services directly for colleges and universities resulting in strong relation-
ships with some of the country’s preeminent systems of higher education.

Opening bell at the New York Stock Exchange, August 2004
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For the Year Ended December 31,  2004  2003  2002  2001  2000  

Revenues $ 60,823 $ 57,136 $ 52,131 $ 40,752 $ 25,126

Loss from continuing operations $ (1,572) $ (967) $ (2,753) $ (3,300) $ (1,869)

Net loss $ (1,339) $ (944) $ (2,139) $ (2,939) $ (1,872)

Investments in real estate, net $ 340,514 $ 300,596 $ 279,428 $ 265,989 $ 202,874

Total assets $ 367,628 $ 330,566 $ 307,658 $ 295,637 $ 217,151

Mortgage loans, bonds payable and  

 lines of credit $ 201,014 $ 267,518 $ 249,706 $ 234,449 $ 178,442

Stockholders’ and predecessor owners’ equity $138,229 $ 27,658 $ 35,526 $ 40,572 $ 25,609

Owned properties 18 14 14 13 10

Units 4,317 3,567 3,459 3,377 2,781

Beds 12,955 10,546 10,336 10,027 8,232

Occupancy 97.1% 91.5% 91.0% 93.5% 93.3%

Results for the year ended December 31, 2004 represent the historical data for our predecessor for the period from January 1, 2004 to August 16, 2004 as 
well as the consolidated results for our company for the period from August 17, 2004 to December 31, 2004. The consolidated results for our company reflect 
our post-IPO structure as a REIT, including the operations of the taxable REIT subsidiary, which were not present in our predecessor operations. Results for 
the years ended December 31, 2000 through 2003 represent the historical data of our predecessor.



Throughout our history, American Campus Communities has been guided by a single principle: To be the nation’s 

premier student housing company. That mission drove us to develop increasingly sophisticated student housing 

communities that we continually evolve to meet the expectations of today’s students and parents. It drove us to 

develop and refine specialized marketing, leasing and operating systems, which give us a competitive advantage 

in managing our business. And ultimately, our focus on this single principle enabled us to become the first student 

housing company to go public.

  Led by the industry’s most experienced professionals, many of whom began their careers as resident assistants, 

we provide an unmatched record in managing and developing modern student housing properties. Few of us 

would recognize these communities as the “dorms” we inhabited as students. Our portfolio consists of newer, 

high-quality properties in close proximity to major universities. Appropriately staffed and diligently maintained, 

they typically offer fully furnished units featuring private bedroom and bathroom accommodations, coupled with 

resort-style amenities such as swimming pools, hot tubs, sand volleyball, basketball, tennis courts, fitness centers, 

recreation/game rooms and computer labs—comparable to Class A multifamily housing.

  Currently, ownership of off-campus student housing is highly fragmented: The top eight companies own less 

than two percent of the total demand. At the same time, the U.S. Department of Education projects that nationwide 

college enrollment will climb to 18.2 million students by 2013, an increase of 1.8 million students from 2003. With 

much of the existing stock of on- and off-campus housing becoming obsolete, and budget constraints forcing 

institutions to invest their limited capital in core academic infrastructure and programs, opportunities for private 

sector investment in student housing abound.

  And we’re well positioned to pursue these opportunities. Since 1996, American Campus Communities has 

developed or acquired properties in eight of the top 10 enrollment growth states—California, New York, Texas, 

Florida, North Carolina, Virginia, Arizona and Georgia—and we’ve established relationships with major educational 

systems in six of those 10 states. We have completed, or have in progress, nearly $1 billion in development projects 

for ourselves or our university and college clients, and we’ve acquired more than $300 million of assets, establishing 

our reputation as the nation’s leading developer/manager of student housing.

  Capitalizing on our competitive advantage and the dynamics of the sector, we went public in August 2004. 

We offered 12.1 million shares of common stock at $17.50 per share; our underwriters exercised an over-allotment 

option to purchase 515,000 additional shares. Gross proceeds from the offering totaled $220.8 million, which we 

used to pay offering costs, purchase the interest of our predecessor owners and repay $105.5 million in debt. We also 

secured a $75 million revolving credit facility. As of December 31, 2004, our stock price had increased 29 percent 

since the IPO.

  You might say we hit the ground running. Subsequent to the IPO, we completed the development of and 

placed into service three new company-owned off-campus assets that were pre-leased to 97 percent occupancy. 

Same-store owned, off-campus assets saw occupancy increase to 97 percent from 88 percent the prior year. 

Dear Fellow Shar eholder s
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William C. Bayless, Jr.



Additionally, we completed six third-party projects for colleges and universities representing in excess of 

$215 million in development. On completion, we were retained to provide third-party management services for 

four of these communities.

  These accomplishments drove positive results in the fourth quarter of 2004, our first full quarter as a public 

company. When comparing the fourth quarter 2004 to the same quarter in 2003, NOI for our same-store, owned 

off-campus properties grew 15 percent, while the NOI for our entire owned, off-campus portfolio increased by 51 

percent. In addition, third-party management revenue increased 115 percent.

  Our momentum continues in 2005. In the first quarter, we have closed on seven properties, including a five-

property portfolio in Florida and two additional communities serving students at the University of North Texas and 

the University of Florida. These acquisitions bring our owned-asset totals to 24 properties, with approximately 

15,600 beds. Currently, we also manage 19 properties on a third-party basis, predominately for colleges, univer-

sities and financial institutions, bringing our total managed properties to 43 and beds to approximately 26,900, 

continuing our role as one of the country’s largest owners and managers of student housing. 

 
  The completion of our IPO and initial success as a public company can be attributed to the tireless efforts of 

our employees, who have always given whatever it takes to meet the objectives at hand. For me, it’s an honor and 

privilege to lead the industry’s hardest working and most successful team. We also have greatly benefited from 

the strategic guidance and support from our Board of Directors. As one analyst quite simply wrote, they are a 

“great board of directors”. We couldn’t agree more.

  In 2005, we intend to build on our success. Our goals include continuing to grow same-store NOI, re-leasing 

our owned portfolio to a level that provides revenue and NOI growth for the 2005/2006 academic year, and 

increasing FFO and FFOM through the implementation of our disciplined investment strategy. We will continue to 

focus on developing and acquiring high-quality student housing, which has a competitive advantage in submarkets 

with barriers to entry.

  Since becoming the first public student housing REIT in August 2004, two companies have followed suit. The 

sector also has seen an increase in the level of interest from institutional investors. While some might see this 

added competition as a compression of cap rates and perhaps restricting growth, we see opportunity.

  Our disciplined investment and growth strategy, operational expertise and unique understanding of the student 

housing industry will continue to set us apart and enable us to maximize long-term returns to our shareholders. 

Anyone can acquire and develop student housing. We believe that managing student properties effectively—meeting 

the expectations of students and parents, while gaining the respect of the educational institutions ultimately 

served—is the difference between success and failure.

Sincerely,

William C. Bayless, Jr.

President and Chief Executive Officer

March 2005
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“With much of the existing stock of on- and off-campus housing becoming obsolete…opportunities for private sector   

        investment in student housing abound.”
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A Unique Understanding of Student Housing 

Student housing has undergone a dramatic evolution over the past two decades. Today, students and parents 

factor in the quality of housing when selecting a college. Many of the members of our corporate staff have spent 

the majority of their careers in student housing. We witnessed, and at times have driven, this evolution. Our grass 

roots understanding of the business gives us a unique perspective in how we analyze student markets, design 

and construct our developments, underwrite our investments, and lease and operate our communities.

Products that Meet Students’ Expectations

Many teenagers now leaving for college grew up with their own bedrooms, bathrooms and all the luxuries of the 

modern home. The traditional “dormitory” featuring double occupancy bedrooms, community bathrooms and low 

budget food service is no longer an acceptable product. That’s why our units typically feature private bedrooms, 

private bathrooms, large living rooms and conveniences like high-speed internet. We provide the privacy and 

conveniences today’s student expects.

Building a Sense of Community Through Design 

Our projects are designed to facilitate resident interaction and management supervision. Unlike multifamily housing, 

we do not site plan our properties around the “park at your door” concept. Our buildings are typically located 

around spacious courtyards with parking located on the perimeters. Within the core of the community are resort-

style amenities and large community centers with fitness centers, recreation/game rooms, social lounges and 

computer labs.

Leasing Cycles & Annual Turnover

Each market has its own distinctive leasing cycle. Leasing windows can be very short and may differ among targeted 

student groups. If you miss a market’s cycle, recovery may not occur until the following academic year. We have 

developed and implemented a proprietary leasing administration and marketing software program, called LAMS, that 

enables us to proactively manage this process to maximize results. 

Most of our owned, off-campus properties have 12-month leases that provide for 11.5 months of occupancy. This 

typically leaves only two weeks to move students out at the end of one academic year, prepare units, and move 

students in for the next academic year, a process most traditional real estate operators are ill equipped to manage. 

We’ve spent a decade refining our annual turnover program to achieve maximum efficiency.

A Unique Under standing
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Individual Lease Liability & Accounts Receivables

We lease by the bed on an individual liability basis, as opposed to joint and several unit leases used in multifamily. 

We require a parent or guardian to sign as a guarantor unless a student provides proof of financial capability. 

Parents and students find comfort, and are willing to pay a premium, in knowing they are not responsible for a 

roommate’s rent. With mom and dad being a party to the lease, it enables us to involve them directly whenever 

the need may arise.

There is a misperception that delinquent rents are very high in student housing. We consider students to be a minimal 

credit risk, as parents are typically the true credit behind most leases. For students with inadequate parental support, 

substantial financial aid is available in the form of student loans, grants and scholarships. Historically, our reserve 

for uncollectible rent is less than 1 percent of rental revenue for our owned, off-campus assets.

Dispelling the “Animal House” Myth 

Owners and managers once considered students undesirable tenants whose lack of respect for the community 

resulted in excessive damage. For the absentee landlord who doesn’t proactively maintain their student proper-

ties, this can be a self-fulfilling expectation. 

We provide students with high-quality, well-amenitized product that we maintain impeccably. We then communi-

cate to our residents the expectation that they will respect and care for the community. Students appreciate our 

approach and respond favorably when management is truly proactive in caring for the community. If students do 

not respect this philosophy, and malicious damage does occur, we demonstrate low tolerance and move to evict 

those students as an example to others.

Communities Conducive to Academic Achievement

Each of our communities is staffed to foster an academically oriented environment. Our general managers or 

assistant general managers live on-site. We also have on-site resident assistants who organize an array of educa-

tional, recreational and social programs. This approach assists us in gaining the respect of the subject university, 

which, in many cases, provides us with a competitive advantage.
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Our Communities
as of March 31, 2005

Property  Serving Students of  Location  Beds

Owned Off-Campus Properties (19)
The Commons on Apache Arizona State University Tempe, AZ 444 
The Village on University Arizona State University Tempe, AZ 918 
University Village California State University, Fresno Fresno, CA 406 
College Club Townhomes Florida A&M University Tallahassee, FL 384 
The Greens at College Club Townhomes Florida A&M University Tallahassee, FL 160 
University Club Townhomes Florida State University Tallahassee, FL 608 
The Grove at University Club Townhomes Florida State University Tallahassee, FL 128 
University Village at Sweethome* State University of New York, Buffalo Buffalo, NY 828 
University Village Temple University Philadelphia, PA 749 
The Callaway House Texas A&M University College Station, TX 538 
University Village at Boulder Creek University of Colorado, Boulder Boulder, CO 309 
The Village at Alafaya Club University of Central Florida Orlando, FL 840 
The Village at Science Drive University of Central Florida Orlando, FL 732 
Campus Estates University of Florida Gainesville, FL 1,044
University Club Apartments University of Florida Gainesville, FL 376 
River Club Apartments University of Georgia Athens, GA 794 
River Walk Townhomes University of Georgia Athens, GA 340 
City Parc at Fry Street University of North Texas Denton, TX 418 
The Village at Blacksburg Virginia Tech Blacksburg, VA 1,056 

Owned On-Campus Participating Properties (5)
University Village (Phase I-III) Prairie View A&M University Prairie View, TX 1,920 
University College Prairie View A&M University Prairie View, TX 1,470 
University Village Texas A&M International University Laredo, TX 252 
Cullen Oaks University of Houston Houston, TX 525 
Cullen Oaks Expansion* University of Houston Houston, TX 354 

Total Owned (24)    15,593 

Third-Party Developed (25) or Managed (19)

Texan Hall1,2 Angelo State University San Angelo, TX 512 
Campbell Village1 Bethany College Bethany, WV 380 
University Village3 California State University, 

San Bernardino San Bernardino, CA 480
University Meadow2 Central Michigan University Mt. Pleasant, MI 616 
Viking Hall2 Cleveland State University Cleveland, OH 475 
Fenn Tower (redevelopment)*1 Cleveland State University Cleveland, OH 438
Campus Drive Apartments1 Daemen College Amherst, NY 384
University Grove2 Florida State University Tallahassee, FL 576 
IPFW Student Housing1,2 Indiana University/ 

Purdue University, Fort Wayne Fort Wayne, IN 568 
Cardinal Village (Phase I)1,2 Lamar University Beaumont, TX 521 
Cardinal Village (Phase II)1,2 Lamar University Beaumont, TX 521 
Cardinal Village (Phase III)1,2 Lamar University Beaumont, TX 499 
The University Village at Purdue Calumet1 Purdue University, Calumet Hammond, IN 382 



Owned – Developed

Owned – Acquired 

Developed for Third-Party

Managed for Third-Party Owner

On-campus Communites

Off-campus Communites

Pre-development/Consulting 

Currently Managed by American Campus
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Property  Serving Students of  Location  Beds

On-Campus Student Apartments (Phase I)1 Saint Leo University Tampa, FL 180 
On-Campus Student Apartments (Phase II)1 Saint Leo University Tampa, FL 320 
Sam Houston Village1 Sam Houston State University Huntsville, TX 543
University Village1,2 Savannah State University Savannah, GA 660 
Flint Meadow Apartments (Phase IV)1 State University of New York, Buffalo Buffalo, NY 536
Hadley Road Apartments (Phase II)1 State University of New York, Buffalo Buffalo, NY 624 
San Marcos Hall (Phase I)1 Texas State University San Marcos, TX 421 
San Jacinto Hall (Phase II)1 Texas State University San Marcos, TX 471 
Bobcat Village2 Texas State University San Marcos, TX 660 
University Village1,2 Towson University Towson, MD 615 
Vista Del Campo-Norte (Phase II)*1 University of California, Irvine Irvine, CA 1,564 
Vista Del Campo (Phase I)1,2 University of California, Irvine Irvine, CA 1,488 
Bear Creek Apartments (Phase I)1,2 University of Colorado, Boulder Boulder, CO 495 
Bear Creek Apartments (Phase II)1,2 University of Colorado, Boulder Boulder, CO 499 
Greek Park at Bayou Oaks1,2 University of Houston Houston, TX 471 
Dobie Center2 University of Texas Austin, TX 975 
The Village at Riverside2 University of Texas Austin, TX 408 
Coyote Village1,2 Weatherford College Weatherford, TX 280 
Rams Commons1,2 Winston-Salem State University Winston-Salem, NC 448 

Pre-development/Consulting (4)
On-Campus Housing Potomac State University Keyser, WV NA
On-Campus Housing Washington State University Pullman, WA NA
On-Campus Housing Purdue University, West Lafayette West Lafayette, IN NA
On-Campus Residence Hall West Virginia University Morgantown, WV NA
1Third-party developed
2Third-party managed
3 Developed as owned,  
then sold

* Under development  
or construction
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Directors

boar d of dir ector s

William C. Bayless, Jr.
President and Chief Executive Officer 
Executive Committee Chairman

R.D. “Dan” Burck
Chairman of the Board
Independent Lead Director 
Audit Committee Member 
Nominating and Corporate Governance  
 Committee Member

G. Steven Dawson
Independent Director 
Audit Committee Chairman 
Compensation Committee Member

Cydney Donnell
Independent Director 
Executive Committee Member 
Nominating and Corporate Governance  
 Committee Member

Edward Lowenthal
Independent Director  
Nominating and Corporate Governance  
 Committee Chairman 
Compensation Committee Member

Brian B. Nickel
Executive Vice President,  
Chief Investment Officer, Secretary 
Executive Committee Member

Scott H. Rechler
Executive Committee Member

Winston W. Walker
Independent Director 
Compensation Committee Chairman 
Audit Committee Member

Standing, left to right: Ed Lowenthal, Bill Bayless, Steve Dawson,  
Brian Nickel, Winston Walker. Seated, left to right: Dan Burck,  
Scott Rechler, Cydney Donnell



cor por ate infor m ation
as of April 2005

Senior officers

William C. Bayless, Jr.
President and Chief Executive Officer

Greg A. Dowell
Senior Vice President, Chief of Operations

Mark J. Hager
Executive Vice President,  
Chief Financial and Accounting Officer, Treasurer

Brian B. Nickel
Executive Vice President, 
Chief Investment Officer, Secretary

Jason R. Wills
Senior Vice President,  
Marketing and Development

Brian N. Winger
Senior Vice President, Development

Legal Counsel

Locke Liddell & Sapp LLP 
Dallas, Texas

Auditors

Ernst & Young LLP 
Austin, Texas

Transfer Agent

Bank of New York 
New York, New York

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, 2004, may be obtained free of 
charge on our website or by contacting:

  Investor Relations 
American Campus Communities 
805 Las Cimas Parkway, Suite 400 
Austin, Texas 78746 
(512) 732-1001  
ir@studenthousing.com 
www.americancampuscommunities.com 
www.studenthousing.com

Annual meeting

May 12, 2005 
The Driskill Hotel 
604 Brazos Street 
Austin, Texas 78701

designed by curran & connors, inc. / www.curran-connors.com



American Campus Communities

805 Las Cimas Parkway, Suite 400 • Austin, Texas 78746  

T. (512) 732-1000 • F. (512) 732-2450  

www.americancampuscommunities.com  

www.studenthousing.com

O u r  M i s s i o n  i s  t o  b e  t h e  p r e m i e r   

p r o v i d e r  o f  q u a l i t y  s t u d e n t  h o u s i n g   
communities and services through a unique understanding of and an unrelenting 

commitment to students, parents, educational institutions and investors. Our 

people are our strength, achieving success through a dedication to excellence 

and integrity.
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