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C/O ACADIA REALTY TRUST
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Lorrence Kellar 06/12/2015
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*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).

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

This grant was awarded in connection with the payment of annual Trustee fees. Trustees have the option to convert all or part of any cash
payment due to them under the Trust Compensation Plan to restricted limited partnership units in Acadia Realty Limited Partnership

(1) (LTIP Units) with a vesting period of one year at a 10% discount to the preceding 20-day average share price from the date of issuance.
These LTIP Units reflect a portion of Mr. Kellar's cash compensation that he elected to receive in LTIP Units and represent the number he
was entitled to receive after giving effect to the 10% discount.

This grant was awarded in connection with the payment of annual Trustee fees. These LTIP Units reflect a portion of Mr. Kellar's cash
(2) compensation that he elected to receive in LTIP Units and they shall vest according to the following schedule: one-third shall vest on June
9, 2016, one-third shall vest on June 9, 2017 and the remaining third shall vest on June 9, 2018, pursuant to the Trust Compensation Plan.

(3) This number represents the total number of LTIPs now held by Mr. Kellar (all unvested).
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