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I think people want to try on shoes...physical retail was just a no-brainer. | think what we found is that

L’ E 9 . .
it's the best marketing dollars we can spend.  -Tim Brown, Allbirds Co-Founder
Source: “Allbirds’ flight path in footwear”, Cara Salpini, Retail Dive, Jan 18, 2019
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WHEN SUPPLY & DEMAND DRIVE GROWTH

OUT with the OLD: Before lease up

845 W Armitage 851 W Armitage

2019



CONTINUED GROWTH

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

(in 000s)

$155,000 $6-7M via redevelopment

$150,000

c‘*c’%

o
$145,000 s $5M from lease-up activity

$140,000

$135,000 $10M from contractual revenue growth

$130,000

awoouf bunesadp 1oN

$125,000

$120,000

2018 2022 (Projected)



CORE NOI IS..

STRONG & GROWING
AT A NOMINAL COST

$180,000

$160,000

2011-2018 CAGR +77%
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BACK TO BUSINESS

SS NOI

HISTORIC & PROJECTED
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ALL SAME-STORE NOI IS NOT CREATED EQUAL
SOMETIMES, 1+ 1 #2

Blended
Same-Store
NOI Rate

STREET / URBAN SUBURBAN

: (1 74
of Core NAV 30 0 of Core NAV
5% = 7% growth 0% - 1% growth

NAV Weighted
Growth




10

ALL SPREADS ARE NOT CREATED EQUAL

New Lease

$120
vT +5%
$115 ’T +10%
$110
$105
$100
Y1 Y2 Y3 Y4 Y5 Yé

=0 Street Contractual Rent =8 Syburban Contractual Rent

*The illustration above assumes an initial rent of $100/ft on a five-year lease with contractual growth
of 3% and 1% on Street and Suburban rents, respectively. The Suburban spread would require an
increase of approximately 14% to equal Street rents in this illustration.



THE smaLLER, BUT PROFITABLE FFO
DRIVERS ARE..

$30,000
$25,000

[ = —
$20,000
$15,000
$10,000 /

$5,000 /
$_
2014 2015 2016 2017 2018 2019 (Projected)

Fund NOI ~ ==®—|nterest Income  =#==Fund Fees  =®#==Promote  =®==GAAP adjustments

A MIX OF STEADINESS & OPPORTUNISTIC VOLATILITY
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THE TEN

Chicago San Francisco New York

GABRIELA
HEARST

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 | IO °

WHOLE FOODS

CHICAGO CHICAGO SAN FRANCISCO MASSACHUSETTS WASHINGTON, DC
State St Lincoln Park 555 9th St | Boston | | Georgetown |
Value-add in progress

12 Boston, MA Washington, DC



THE HAVES

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

CITY CENTER, SAN FRANCISCO,
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OUR NEWEST ADDITIONS

SOHO, NEW YORK
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CHICAGO

SULLIVAN CENTER, 1 S STATE ST
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CHICAGO
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CHICAGO

RUSH

WALTON ST
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O acadia owned

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

RUSH-WALTON ST

Value creating redevelopment - 56 E Walton St:
* Acadia modernized the facade and repositioned the store entrance at grade level
Leased to Reformation, an exciting new retailer merging technology with brick and mortar
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CHICAGO

CLARK & DIVERSEY, LINCOLN PARK
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w 20 Hair cuttery -
EA A HLC GameStop
©® TARGET 1 CROSSROADS

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

22 ¢ TJ Maxx, bluemercury opened in Q3 2018



CLARK & DIVERSEY BEFORE
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CHICAGO

W ARMITAGE AVE, LINCOLN PARK

Peruvian Connection
Chicago Bar Shop

PAPER*+SOWRCE

Black Tux
Old Town School of Folk Music
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O acadia owned
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SAN FRANCISCO

CITY CENTER
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_, Three densification projects in pro process [40k sf):

= 1. Executed lease with Whole Foods
A two-story pad building in the Lyon St parking lot
(due to a grade change, both levels will be at grade])

Additional retail in the Masonic Ave parklng lot
"1

-."\.
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CITY CENTER UNDER DEVELOPMENT

EUROPEAN
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SAN FRANCISCO

555 9TH ST

NORDSTROM

rack




L

J L) y




30

mg

\\
Al

(@

|

NEW YORK

SOHO



: Js ":: 2 5 Liire RotR Stk l
i E |8R8 4 3 SRADA | | (amwon

3 § 2-0 B g ¢ 58 M DEAN & DELUCA
=5 E |I&€ 3¢ g converse
‘ = |Js63 g3
<) 2 = 3 sl
¢ - Iwoom\lzw 3 € = H MANGO IM
v EMOLESKINE o} AR

N

BOSS' | S acruet

&

2Nk

LA PEREA

MAXSTUDIO

1= f‘;x‘
SackgBrund 3% 2

ALEX AND ANI

SEE

+1SUPERGA

Jhe

HERVE  Foom&Bomni
LEGER |
< - : NI

DIESEL
F'S >

CHANEL =

> & uz
€ x x3¢2 ARITZIA ~sAT™AZan.
= o <
P S % = sitoman (1) sircicn
S £
5z §z2 -
=N @ TOTORARLC
ANINE BiNG :
e ‘.\HIM" DO
sle
EILEEN . W ALLSAINTS

FISHER 5

WHITE Brack

NOJOE:

CIPRIANI MILEA drybar

@ sz bt
HOUBLLAS

PANDORA "

= @ 5 3
£ i 2
= ZpB 5 2
%0
Z FRAME
A COMING

SOON:

STONE
ISLAND

KARTELL

2 WELLS
FARGO

cZ >
2
0
0

GRAND ST

S | EEEE | P |5 B0

B WA Y ey
IAUTE AIR Qaowald iy par voLcom .
b W M‘i\ ‘_ﬂlm
MANO RESTAUKANT HOWARD ¢
%o PR AR

O acadia owned
© under contract

STEVE MADDEN

oAl

UrL:

N

CANAL ST



NEW YORK

RETAIL AT THE CARLYLE, MADISON AVE
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HECTOR CAFE
MICHAEL ASHTON

o

JUICE BAR

$90. R85

LA Hnlou DU cnocouﬂ

ROLAND MOURET

HSBC »
Ristoranto

Sant Umlroeus
SIDNEY GARBER
IACI( VARTANIAN

(VR [e] OTTICO

L) CROSS

ZADIG&VOLTAIRE

VERONICA BEARD

sandro
REBECCA TAYLOR

@ Douosf i
MORGANE LE FAY
GAGOSIAN GALLERY

VINCE.

STEPHEN RUSSEL
ELIZABETH LOCKE
PAT AREIAS

1L GUFO

TRAVERS JEWELERS
3 GUYS RESTAURANT
AURATE TEMP
CAROLINA HERRERA

O acadia owned

797

78™

7™

76™

75™ ST,

ST.

ST.

ST.

MADISON AVE.

ST

CHASE O
lai Tkl

MICHELE NEGRI

THOS MOSER

| R O

YIGAL AZROUEL

VERAWANG

MISSONI
VILEBREQUIN

INTERMIX

MARIKO
| [Wottord] |
TRACK AND FIELD

arche

VERAWANG

MONICA *\\A[ VINADER

COMING SOON

GABRIELA
HEARST

Tloe Cantyle

HELLY NAHMAD GALLERY

NADS
diptyque

SANJAY KASLIWAL

MONICA VINADER
ZITOMER PHARMACY i “ v % e i W HORICAIWADER CO%

AQUATALIA
GIARVITO ROSSE

AHMAHN
JiTROts
AHNICK GOUTAL

NEW YORK, NY

MADISON AVE
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Christopher Nolan Salon

STUART
WEITZMAN

LEWIS ST.

|.CREW
TIFFANY& CO.
Terra Ristorante Italiano
Juja

Ehar

ViLEeReauly|
CHkA e

Fjallraven
Sweaty Betty
GNNE FONTQINE

OLIVER PEOPLES
CovvID

‘.N\Nu.\&s\

ROAM

W.ELM ST.
Bankof America

rag & bone
FRAME

EILEEN
FISHER

bluemercury:

Wadswell
) sunglass hut

RH

baby&child
PAPYRUS

LONGCHAMP
Lynnens
Greenwich Commons

Greenwich Board of Education

ARCH ST.

RESTORATION HARITWAR

TasLA

TESLA zo«gm,./ﬂdlu.\.

D

Warby Parker
Ruby & Jenna

S ATHLETA
Rodd & Gunn

&

\
o ‘b

-

g L

“, nd
‘.

LEWIS ST.
T

vineyard vines'

tululemon {J) athietica
Dream Salon

VINCE.

Pﬂ%..‘
V)

© Marmot
CLUB MONACO
Hoagland's of Greenwich

2 7
Doricks Prithhers
Lillian August

CHASEO

CHhAt e

ZARA
Indexs
Kristals

3] Bank

BETTERIDGE -

FINE IFWELERS

ki s Foere

HOBBS

LONDON

Shoes & More
Douro [Coming Soon]

@rory BuRcH

Fred D. Knapp

Velvet
Grannick’s Pharmacy

Peserico

~AL
(GG )

TN
HERMES

GREENWICH AVE.

BRUCE ST.

Town of Greenwich Public Safety Complex

\_—"verizonviwiess
La Fenice Gelateria

benefit
LH

Punch Fitness

Great Stuff

INTERMITX

Christian Science Reading Room
alice+olivia

Versailles Patisserif

Sptandd

Greenwich News & Cigars
Petticoat Lane

Tiffany Nails
Arguinbau Art

O acadia owned

PW Contemporary
Richards of Greenwich

E:ELMS].

HAVEMEYER PL.

GREENWICH, CT

GREENWICH AVE
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GREENWICH, CT

GREENWICH AVE
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BALANCE SHEET

DEBT TO GAV

50%
47%

45% 44% 44%

40%

35%

30%

25%

20%

15%

10%

5%

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

Source: theHunter Express, Citi Research, 18 April 2019 Includes Pro Rata Fund Debt



BALANCE SHEET

CORE PORTFOLIO

O Well-laddered debt O Large O Weighted average U 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

WCore
Unsecured
debt

W Core Secured
debt

$3.4 Billion
Total

o ) W Pro-rata fund
Capitalization debt

W Equity

Source: Acadia information is from its 1Q 2019 supplement

40



BALANCE SHEET

NET DEBT TO FWD CASH EBITDA

9.0

8.0

70

6.0

50

4.0

3.0

20

1.0

UE WRI  AKRCore  FRT REG RPAI SITC AKRCore BRX Y KRG RPT CDR ROIC
Only & Fund

Source: theHunter Express, Citi Research, 18 April 2019; Acadia information is from its 1Q 2019 supplement



«
.

e

=
=
=

==
B
=
=




We have a complementary fund platform,
with $271m of “dry powder,” equating to
$821m of buying power on a leveraged basis

12345

Vintage 2001 2004 2007 2012 2016
Fund Size $90Mm $300m $503m $541m $520Mm
Acadia’s Pro Rata Share 22.2% 28.3% 24.9% 23. 1% 20.1%
Preferred Return 9% 8% 6% 6% 6%
Investment Period Closes Closed Closed Closed Closed Aug-2021

Acquisition Dry Powder -- -- -- -- $271 M
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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

46

1861 UNION ST
San Francisco, CA

Overview:

» 5k-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






PALM COST LANDING

PALM COAST, FL
FUNDV

Overview:
* 171k-sf suburban shopping center

Opportunity:

* In May 2019, Fund V acquired this suburban shopping center for $37M

* Anchored by TJ Maxx, Ross Dress for Less and Michael's

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

return annually

48



THE FAMILY CENTER AT RIVERDALE

RIVERDALE, UT
FUNDV

Overview:
* 428k-sf power center

Opportunity:

* In March 2019, Fund V acquired this
suburban power center in a partnership
with CCA Acquisitions for $48M

* Over 95% leased and Target anchored

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




TRI-CITY PLAZA

VERNON, CT
FUNDV

ﬂ.&.&. & L ik o

Overview:
» 300k-sf suburban shopping center

Opportunity:

* In May 2019, Fund V acquired this suburban shopping center in a partnership with
DLC Management Corp. for $36M

* Re-Anchored by ShopRite, TJ Maxx and HomeGoods

* During its hold period, the fund expects to further strengthen the tenancy through

50 the strategic lease up and re-tenanting of space



110 UNIVERSITY PLACE

NEW YORK (UNION SQUARE], NY
FUND IV

Overview:
* 13k-sf street retail

Opportunity:

*In May 2019, Fund IV acquired this street retail property for $10M
* Value add lease up

51



938 W NORTH AVE

LINCOLN PARK, CHICAGO, IL
FUND IV

]

4

J S

BEFORE REDEVELOPMENT s

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

52 exciting new elements into this supersized store
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CITY POINT, 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)

(2)

(3)

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

Willoughby Square Park will be a one-acre

(approx. 50k-sf] public space atop an
underground parking garage

One Willoughby Sq (420 Albee Square W) is
being developed by 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

(5)

Y. Schwimer, 28-story tower, 150 residences
and 24k sf of retail

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

Ll




CITY POINT, MARCH 2018
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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.

* Alamo Drafthouse Cinema is expanding to the 4t floor to add 8 more screens.

Gig/

©® TARGET

EnTRANCE [P B ALAMO CINEMA aeponmm
AT RINCF STRFET PASSAG AND TARGET
SR\ INUE O IREE ] FAOOAULL ENTRANCE

TRADER JOE'S : UNDERSTUDY

SC LOADING AREA AND STORAGE

Phases 1 and 2, section view, commercial only

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

CITY POINT, GOLD STREET ENTRANCE
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CITY POINT, HAN DYNASTY
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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.




