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DUAL PLATFORMS

CORE PORTFOLIO

Building a best-in-class core real estate portfolio with meaningful
concentrations of assets in the nation’s most dynamic urban and street-
retail corridors.

BALANCE SHEET

Safeguarding our company’s growth
trajectory by maintaining appropriate
leverage levels and interest rate protection.

Making profitable opportunistic and value-add investments through our
series of discretionary institutional funds.

FUND PLATFORM






2018 LEASING PROGRESS

ACHIEVED OVER 8 5 % OF OUR 2018 LEASING GOAL WITH EXCITING NEW RETAILERS
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COMPELLING GROWTH

By 2022, Acadia’s core portfolio NOI is projected to grow in excess of $20 million
at an expected cost of $80 million

The growth is driven by lease up,
redevelopment, and contractual growth

(in 000s)
$155,000

$150,000 $6-7M via redevelopment

$145,000

$140,000 $5M from lease-up activity

$135,000
$10M from contractual revenue growth

$130,000
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$125,000

$120,000

2018 (Projected) 2022 (Projected]



SS NOI

HISTORIC & PROJECTED

4Q 2018:
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THE TEN

Chicago San Francisco New York

CHICAGO CHICAGO SAN FRANCISCO NEW YORK NEW YORK

N Michigan Ave Rush-Walton St City Center Soho Madison Ave
Value-add in progress Value-add in progress Key lease-up in progress

o] TR 3

WHOLE FOODS

CHICAGO CHICAGO SAN FRANCISCO MASSACHUSETTS WASHINGTON, DC
State St Lincoln Park 35 B St | Boston | | Georgetown
Value-add in progress

Boston, MA Washington, DC g4



THE HAVES

Right blend of value, necessity, and lifestyle retailers in live-work-play locations

CITY CENTER, SAN FRANCISCO, CA ~_
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CHICAGO

SULLIVAN CENTER, 1 S STATE ST
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CHICAGO

STATE & WASHINGTON ST
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CHICAGO
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CHICAGO

RUSH-

WALTON ST

B AKER
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(© acadia owned - in process redevelopment

© acadia owned

O third-party owned - new entrant to Rush-Walton St market



CHICAGO

RUSH-WALTON ST

In-process redevelopment - 56 E Walton St:
* Acadia is redeveloping this property, including modernizing the facade and repositioning the store entrance at grade level
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( Tenscrarress
BANANAREPUBLIC | GameStop

O acadia owned

CHICAGO
CLARK & DIVERSEY, LINCOLN PARK

Acadia has redeveloped and densified the southeast corner of Clark-Diversey, increasing the leasable area from 19k sf
to 30k sf

The project is approximately 75% leased - TJ Maxx (for 5k sf at grade, plus all of the upper-level space) and
bluemercury; 7k sf of at-grade, small-shop space remains to be leased

* TJ Maxx, bluemercury opened in Q3
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W ARMITAGE AVE, LINCOLN PARK

CHICAGO

Peruvian Connection DAVIDSTEA
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¥ Three densification projects in process (40k sf):
| A two-story pad building in the Lyon St
parking lot (due to a grade change, both
levels will be at grade]
An expanded building on the fourth floor
Additional retail in the Masonic Ave parking
lot

#% Best Buy re-anchoring:
7= » Recaptured 55k sf and are currently in
y discussions with several exciting retailers




CITY CENTER UNDER DEVELOPMENT

CITY CENTER RENDERING
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GALLERY CENTER
AXELLE GALLERIE
ROTELLA GALLERY
SERAPHINE
PORTOFINO SUN
CENTER

THE PET BAR LEICA
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KUSH FINE ART GALLERIES
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LEWIS ST.

ROAM
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BALANCE SHEET
DEBT TO GAV

50%

45%

40%

35%

30%

28% 28%

25%

20%

15%

10%

5%

FRT AKR REG RPAI WRI UE KIM ROIC SITC RPT KRG BRX CDR

Source: theHunter Express, Citi Research, 25 October 2018 Includes Pro Rata Fund Debt



BALANCE SHEET

CORE PORTFOLIO

O Well-laddered debt Q Large U0 Weighted average O Over 80% of our core
maturity profile with unencumbered maturity of approximately debt is fixed for the
minimal maturities asset pool and deep 8 years!" with a weighted next five years !
through 2023 lender relationships average rate under 4% "

[1] - Incorporates interest rate swaps

CAPITAL STRUCTURE

11%
0,
10% Core Unsecured debt
$3.4 Billion 7% Core Secured debt
Total
. Capitalization
72% Pro-rata fund debt

Equity

Source: theHunter Express, Citi Research, 25 October 2018; Acadia information is from its 3Q 2018 supplement 34



BALANCE SHEET

NET DEBT TO FWD CASH EBITDA

9.0

8.0

70

6.0

50

4.0

3.0

20

1.0

UE AKR Core  REG RPAI WRI FRT  AKRCore SITC KIM BRX RPT KRG CDR ROIC
Only & Fund

Source: theHunter Express, Citi Research, 25 October 2018; Acadia information is from its 3Q 2018 supplement



CORE NOI IS...

$175,000
$150,000
$125,000
$100,000

$75,000 I

$50,000 .

2013 2014 2015 2016 2017 2018 (Projected) 2022 (Projected)
m Core NOI

HISTORIC & PROJECTED

STRONG & cROWING
AT A NOMINAL COST
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THE sMALLER, BUT PROFITABLE FFO
DRIVERS ARE..

$30,000

$25,000

$20,000 - ‘4.\
$15,000 _,/

-/ .
$10,000 —><'\~ A —— \
$5,000 :

$-

2014 2015 2016 2017 2018 (Projected)

=*=—Fund NO| =C==|nterestIncome Fund Fees Promote  =#=GAAP adjustments

HISTORIC & PROJECTED

A MIX OF STEADINESS & OPPORTUNISTIC VOLATILITY
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We have a complementary fund platform,
with $370m of “dry powder,” equating to
$1.1b of buying power on a leveraged basis

Fund

Vintage

Fund Size

Acadia’s Pro Rata Share
Preferred Return
Investment Period Closes

Acquisition Dry Powder

1234

2001 2004 2007 2012
$90m $300m  $503m  $541m
22.2% 28.3% 24.5% 23. 1%
9% 8% 6% 6%
Closed Closed Closed Closed

J

2016
$520m
20.1T%

6%
Aug-2021

$370m

39
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2819 KENNEDY BLVD, NORTH BERGEN, NJ (FUND V) 41



SUCCESSFUL DISPOSITION PROGRAM

FUND IV COMPLETED

LAKE MONTCLAIR CTR
Dumfries, VA

Overview:
* 106k-sf supermarket-anchored shopping center
e Located in Dumfries, VA

Leasing & Development Execution:

» Fund IV acquired at an opportunistic cap rate in Oct-13

» Executed a 6-yr extension of Food Lion’s lease term to Nov-23,
increasing the center’s long-term stability and maintained strong
occupancy (99% at exit)

* Sold in Aug-18

Fund Leveraged IRR: 26%
Fund Leveraged Multiple: 2.0x
Gross Sale Price: $23M
Hold Period: 4.8yrs

i . v 58|
1861 UNION ST
San Francisco, CA

Overview:

» Sk-sf street retail property with a 3k-sf retail space and second-
floor office space which were leased at below-market rents at
acquisition

* Part of Fillmore-Union Collection

e Located in San Francisco, CA

Leasing & Development Execution:
» Fund IV acquired in partnership with the Prado Group
* Sold vacant in Aug-18 for occupancy by the buyer

Fund Leveraged IRR: 24%
Fund Leveraged Multiple: 1.7x
Gross Sale Price: $6M
Hold Period: 2.7yrs
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FAIRLANE GREEN

ALLEN PARK, MI (DETROIT MSA)
FUNDV

BARNES  NOBLE

)

Overview:
» 270k-sf power center

Opportunity:

* In Dec-2017, Fund V acquired this suburban power center for $62 million

* 100% leased and anchored by TJ Maxx, Michaels, and Old Navy

* With leverage, this investment is projected to deliver a mid-teens cash-on-cash return annually
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TRUSSVILLE PROMENADE

TRUSSVILLE, AL (BIRMINGHAM MSA]
FUNDV

Overview:
* 464k-sf power center

Opportunity:

* In Feb-2018, Fund V
acquired this suburban
power center for $45
million

* 95% leased and anchored
by Walmart, Marshalls, and
Ross Dress for Less

* With leverage, this
investment is projected to
deliver a mid-teens cash-
on-cash return annually
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ELK GROVE COMMONS

ELK GROVE, CA ([SACRAMENTO MSA)
FUNDV

Overview:
* 242k-sf suburban shopping center

Opportunity:

* In July-2018, Fund V acquired this suburban shopping center for $59.3 million

* Anchored by Trader Joe's, HomeGoods, and Kohl's

* During its hold period, the fund expects to have an opportunity to re-anchor certain spaces
to further strengthen the tenancy at this high-performing shopping center
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938 W NORTH AVE

LINCOLN PARK, CHICAGO, IL
FUND IV
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BEFORE REDEVELOPMEN

Overview: Opportunity:

* 938 W North Avenue is a three-story, 32k-sf ¢ Acadia recaptured the space, renovated the facade; creating a
building located in Lincoln Park, Chicago more modern and unified exterior with significantly more windows

* North Avenue Corridor features a critical * Recently executed a lease with Lululemon for a “marketplace”
mass of national retailers including Whole concept, which will include their regular for-sale items plus a café,
Foods, Pottery Barn, Apple, and Nordstrom exercise studio, and other amenities
Rack * Lululemon has leased 26k sf on three levels and will introduce 50

exciting new elements into this supersized store



938 W NORTH AVE, CHICAGO, IL
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CITY POINT, CURRENT AERIAL VIEW OF GOLD ST

The Acadia JV believes that City Point’s orientation
toward Gold St - where there is significant new
development - will be of critical importance.
However, today, Gold St remains a construction zone:

(1) City Point Tower 3 is being developed by Extell
Development, 67-story tower, 458 residences

(2) Willoughby Square Park will be a one-acre
(approx. 50k-sf) public space atop an
underground parking garage

(3) One Willoughby Sq (420 Albee Square W) is
being developed by Forest City Ratner-JEMB
Realty, 36-story, 500k-sf boutique office tower;
represents the first speculative ground-up office
development project in Downtown Brooklyn in
decades

(4) 436 Albee Square W is being developed by Y.
Schwimer, 28-story tower, 150 residences and
24k sf of retail

(5) 141 Willoughby St is being developed by
Savanna, roughly 44-story tower, 203 residences
and 124k sf of commercial space




CITY POINT, CURRENT AERIAL VIEW OF GOLD ST
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RENDERING: CITY POINT TOWER 3, GOLD ST & WILLOUGHBY SQ PARK
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CITY POINT

Leasing & Development Execution:

* Acadia maximized value by executing a top-down and bottom-up retail leasing strategy: the JV pre-leased the upper-level anchor
space in Phases 1 and 2 to Alamo Drafthouse Cinema, Century 21 and Target and leased the concourse level to Trader Joe’s,
DeKalb Market and two restaurants.

2/

department store

® TARGET

w  JWGMl  PRINCE STREET PASSAGE - g -

TRADER JOE'S BOUTIQUE FITNESS

Phases 1 and 2, section view, commercial only T

Fulton St
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https://drafthouse.com/nyc/theater/downtown-brooklyn
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CAUTIONARY STATEMENT

Certain information included herein may contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended, and as such may involve known and unknown risks, uncertainties and
other factors which may cause Acadia Realty Trust’s (the “Company’s”) actual results, performance or achievements to be materially different from
future results, performance or achievements expressed or implied by these forward-looking statements. The Company undertakes no obligation to
publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. In light of these risks,
uncertainties and assumptions, the forward-looking events discussed or incorporated by reference herein may not occur and actual results could
differ materially from those anticipated or implied in the forward-looking statements. Any pipeline acquisitions discussed herein are subject to
customary closing conditions, including lender approval for the assumption of existing mortgage debt, and, as such, no assurance can be given that
the Company will successfully complete these acquisitions.






