
18 October 2016 
REITs 
US REIT 3016 Earnings Preview 

iFigure 44: ACC's 3O16 results preview 
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$126MM to S526MM in planned 2016 dispositions. We are modeling $526MM to close during 4O. Also expect 
an update on ACC potentially retaining management of sold assets 

Comments on the conclusion of the 2016-2017 academic year lease-up and expectations for next year with 
$600MM of deliveries finalized for Fall 2017 

• Update on the 2018 development pipeline and development yields for on-campus vs. off-campus 

• Color on final leasing stets for the 2016/2017 school year 

Update on expected SS NOI growth in 2017. ACC previously projected that +3% of rent growth, a 70.80bps 
pickup in occupancy, and operating expenses growing at 2% or lower would drive SS NCH growth towards the 
high end of 3%•6% range in 2017 

Update on national supply trends vs. ACC construction (ACC accounts for 13.7% of all 2017 development 
deliveries in their markets, up from 5.1% in 2016) 
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