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Derivative (A) or
Security Disposed of
(D)
(Instr. 3, 4,
and 5)
Date Expiration
Exercisable  Date
Code V. (A) (D)
Limited 7538
Partnership $ 24.6285  01/15/2007 A ’( 4 01/06/2011 @
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7. Title and Amount of
Underlying Securities
(Instr. 3 and 4)

Amount
or
Title Number
of
Shares
Limited

Partnership 2,538
Units

Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

On January 15, 2007 (Grant Date), Mr. Nelsen was awarded the right to receive these common shares of beneficial interest (Restricted

Shares). These unvested Restricted Shares will vest and be issued subject to the following schedule: 50% time vesting in four equal parts
commencing on January 6, 2008 and on each anniversary thereof; 50% time and benchmark vesting in four equal parts commencing on

Reporting Owners
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January 6, 2008 and on each anniversary thereof. The dividend will not be paid until the Restricted Shares have vested but there will be a
catch-up payment upon vesting from the Grant Date to the applicable vesting date. No voting until vesting.

On January 15, 2007 (Grant Date), Mr. Nelsen was awarded these common shares of beneficial interest (Restricted Shares). These
unvested Restricted Shares will vest on time vesting only subject to the following schedule: 30% on January 6, 2008 and 35% each on
January 6, 2009 and January 6, 2010. These Restricted Shares carry dividend and voting rights prior to vesting.

This total includes (i) 2,931 vested Restricted Shares and (ii) 27,800 unvested Restricted Shares issued to Mr. Nelsen through January 15,
2007.

On January 15, 2007 (Grant Date), Mr. Nelsen was awarded these restricted limited partnership units in Acadia Realty Limited
Partnership (LTIP Units) which vest in the same manner as Restricted Shares under footnote No. 1. Distributions will be payable
currently and, after vesting and the revaluation (Book Up) of the book capital accounts of the holders of all of the common limited
partnership units in Acadia Realty Limited Partnership (OP Units) will be exchangeable on a 1:1 basis for common OP Units which, in
turn, are exchangeable on a 1:1 basis for common shares of beneficial interest.

This number represents (i) 5,664 Options to acquire common shares; and (ii) the newly acquired 2,538 LTIP Units.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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