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If the only securities being registered on this form are being offered pursuant to dividend or interest reinvestment
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If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
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If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of
1933, please check the following box and list the Securities Act of 1933 registration statement number of the earlier
effective registration statement for the same offering. o

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act of 1933, check the
following box and list the Securities Act of 1933 registration statement number of the earlier effective registration
statement for the same offering. o

If this form is a registration statement pursuant to General Instruction I.D or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. ý

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See definitions of “large accelerated filer” and “smaller reporting company” in Rule 12b-2
of the Exchange Act.

Large accelerated filer ý Accelerated filer o Non-accelerated filer o (Do not check if smaller reporting company)
Smaller reporting company o

CALCULATION OF REGISTRATION FEE

Title of each class of
securities to be registered

Amount to be
registered

Proposed
maximum
offering price
per unit

Proposed
maximum
aggregate offering
price

Amount of
registration
fee

Shares of beneficial interest classified as
common shares, par value $.001 per share (1)(2) (1)(2) $(1) $(4)

Preferred shares of beneficial interest (1)(2) (1)(2) (1)
Depositary shares (1)(2) (1)(2) (1)
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Warrants (1)(2) (1)(2) (1)
Subscription rights (1)(2) (1)(2) (1)
Share purchase units or contracts (1)(2) (1)(2) (1)
Units (1)(2) (1)(2) (1)
Debt securities (1)(2) (1)(2) (1)

Total (1)(2) (1)(2) $500,000,000 (1) $39,009.53
(4)

(1)Omitted pursuant to Form S-3 General Instruction II.E.

(2)

Such indeterminate number or amount of common shares,
preferred shares, debt securities, depositary shares,
warrants, subscription rights and units is being registered
as may from time to time be issued at indeterminate prices.
This Registration Statement also includes such
indeterminable amount of common shares, preferred shares
and debt securities as may be issued from time to time
upon exercise of warrants or conversion or exchange of
convertible or exchangeable securities being registered
hereunder or pursuant to anti-dilution provisions of any
such securities registered hereunder. Pursuant to Rule 416
under the Securities Act, the shares being registered
hereunder include such indeterminate number of shares of
beneficial interest as may be issuable with respect to the
shares being registered hereunder as a result of share splits,
share dividends or similar transactions

(3)
Maximum aggregate offering price of all securities listed
pursuant to Form S-3 General Instruction II.E and Rule
457(r) under the Securities Act.

(4)

The total filing fee is being paid by the registrant as
follows: (i) $17,357.29 represents the application, in
accordance with Rule 415(a)(6) under the Securities Act,
of the portion of the filing fee previously paid that relates
to the $311,062,500 of unsold common shares of beneficial
interest, preferred shares of beneficial interest, depositary
shares, warrants, subscriptions rights, units, and debt
securities from its Registration Statement on Form S-3
(No. 333-157886) filed with the Commission on April 7,
2009; and (ii) $21,652.24 is being paid herewith in
connection with the additional $188,937,500 of common
shares of beneficial interest, preferred shares of beneficial
interest, depositary shares, warrants, subscriptions rights,
share purchase units or contracts, units, and debt securities
registered hereby.

________________________________________
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PROSPECTUS

$500,000,000

Acadia Realty Trust

Common Shares of Beneficial Interest

Preferred Shares of Beneficial Interest

Depositary Shares

Warrants

Subscription Rights

Share Purchase Units or Contracts

Units

Debt Securities

We may offer to the public and sell from time to time one or more series or classes of (i) common shares of beneficial
interest, par value $0.001 per share, or “common shares,” (ii) preferred shares of beneficial interest, or “preferred shares,”
(iii) depositary shares, (iv) warrants, (v) subscription rights, (vi) share purchase units or contracts (vii) units, and (viii)
debt securities. The aggregate public offering price of the common shares, preferred shares, depositary shares,
warrants, subscription rights, share purchase units or contracts, units, and debt securities covered by this prospectus,
which we refer to collectively as the securities, will not exceed $500,000,000 (or its equivalent based on the exchange
rate at the time of sale). The securities may be offered, separately or together, in separate classes or series, in amounts,
at prices and on terms to be determined at the time of the offering and set forth in one or more supplements to this
prospectus.
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This prospectus describes some of the general terms that may apply to these securities and the general manner in
which they may be offered. The specific terms of the securities will be set forth in the applicable prospectus
supplement or free writing prospectus. Such specific terms may include limitations on direct or beneficial ownership
and restrictions on transfer of the securities, in each case as may be consistent with our declaration of trust or
otherwise appropriate to, among other purposes, preserve our status as a Real Estate Investment Trust, a “REIT”, for
U.S. federal income tax purposes. See “Restrictions on Ownership Transfers and Takeover Defense Provisions”
beginning on page 16 of this prospectus.

The applicable prospectus supplement will also contain information, where appropriate, about the risk factors and U.S.
federal income tax considerations relating to, and any listing on a securities exchange of, the securities covered by that
prospectus supplement or free writing prospectus. We may offer the securities directly, through agents designated by
us from time to time, or to or through underwriters or dealers. If any agents or underwriters are involved in the sale of
any of the securities, their names, and any applicable purchase price, fee, commission or discount arrangement
between or among them will be set forth or will be calculable from the information set forth in the applicable
prospectus supplement. See “Plan of Distribution.” No securities may be sold without delivery of a prospectus
supplement describing the method and terms of the offering of those securities.

Our common shares are traded on the New York Stock Exchange under the symbols “AKR”. On April 4, 2012, the last
reported sale price of our common shares, as reported on the New York Stock Exchange, was $22.39 per share.

Investing in our securities involves risks. Please refer to “Risk Factors” beginning on page 2 of this prospectus as
well as the risk factors contained in our filings with the Securities and Exchange Commission, which are
incorporated by reference in this prospectus, for a discussion of risk factors that you should consider before
investing in our securities.

________________________________________ 

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation
to the contrary is a criminal offense.

________________________________________

The date of this prospectus is April 5, 2012.
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PROSPECTUS SUMMARY

About This Prospectus

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, which
we refer to as the SEC, using a “shelf” registration process or continuous offering process. Under this shelf registration
process, we may, from time to time, sell the securities described in this prospectus in one or more offerings. This
prospectus provides you with a general description of the securities that may be offered by us. We may also file, from
time to time, a prospectus supplement or an amendment to the registration statement of which this prospectus forms a
part containing additional information about us and the terms of the offering of the securities. That prospectus
supplement or amendment may include additional risk factors or other special considerations applicable to the
securities. Any prospectus supplement or amendment may also add, update or supersede information in this
prospectus. If there is any supplement or amendment, you should rely on the information in that prospectus
supplement or amendment.

This prospectus and any accompanying prospectus supplement do not contain all of the information included in the
registration statement. For further information, we refer you to the registration statement and any amendments to such
registration statement, including its exhibits. Statements contained in this prospectus and any accompanying
prospectus supplement about the provisions or contents of any agreement or other document are not necessarily
complete. If the SEC’s rules and regulations require that an agreement or document be filed as an exhibit to the
registration statement, please see that agreement or document for a complete description of these matters.

You should read both this prospectus and any prospectus supplement together with additional information described
below under the heading “Where You Can Find More Information” on page 42 of this prospectus. Information
incorporated by reference with the SEC after the date of this prospectus, or information included in any prospectus
supplement or an amendment to the registration statement of which this prospectus forms a part, may add, update or
supersede information in this prospectus or any prospectus supplement. You should not assume that the information in
this prospectus or any prospectus supplement is accurate as of any date other than the date on the front of each
document.

All references to the “Company,” “we” and “us” in this prospectus means Acadia Realty Trust (the “Trust”) and all entities
owned or controlled by us except where it is clear that the term means only the Trust. The term “you” refers to a
prospective investor.

Our Company
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We are a fully integrated, self-managed and self-administered equity REIT focused primarily on the ownership,
acquisition, redevelopment and management of retail properties, including neighborhood and community shopping
centers and mixed-use properties with retail components. We own or have an ownership interest in properties that are
located primarily in high-barrier-to-entry, densely-populated metropolitan areas in the United States along the East
Coast and in Chicago. We also have private equity investments in other retail real estate related opportunity funds in
which we have a minority equity interest. Our primary business objective is to acquire and manage commercial retail
properties that will provide cash for distributions to shareholders while also creating the potential for capital
appreciation to enhance investor returns.

All of our investments are held by, and all of our operations are conducted through, Acadia Realty Limited
Partnership (the “Operating Partnership”) and entities in which the Operating Partnership owns a controlling interest. As
of December 31, 2011, the Trust controlled 99% of the Operating Partnership as the sole general partner. As the
general partner, the Trust is entitled to share, in proportion to its percentage interest, in the cash distributions and
profits and losses of the Operating Partnership. The limited partners generally represent entities or individuals which
contributed their interests in certain assets or entities to the Operating Partnership in exchange for common or
preferred units of limited partnership interest (“Common OP Units” or “Preferred OP Units”, respectively, and
collectively, “OP Units”) and employees who have been awarded restricted Common OP Units (“LTIP Units”) as
long-term incentive compensation. Limited partners holding Common OP Units are generally entitled to exchange
their units on a one-for-one basis for our common shares of beneficial interest (“Common Shares”). This structure is
referred to as an umbrella partnership REIT, or “UPREIT”.

Our executive offices are located at 1311 Mamaroneck Avenue, Suite 260, White Plains, New York 10605 and our
telephone number is (914) 288-8100.
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RISK FACTORS

Investing in our securities involves risks and uncertainties that could affect us and our business as well as the real
estate industry generally. Before you invest in our securities, in addition to the other information in this prospectus
and any applicable prospectus supplement, you should carefully consider the risk factors under the heading “Risk
Factors” contained in Part I, Item 1A in our most recent Annual Report on Form 10-K, which is incorporated by
reference into this prospectus and any accompanying prospectus supplement, as the same may be updated from time
to time by our future filings under the Exchange Act. In addition, new risks may emerge at any time and we cannot
predict such risks or estimate the extent to which they may affect our financial performance. These risks could result
in a decrease in the value of our securities and your investment therein.

CAUTIONARY STATEMENTS CONCERNING FORWARD-LOOKING INFORMATION

This prospectus and the information incorporated by reference in this prospectus include “forward-looking statements”
within the meaning of Section 27A of the Securities Act of 1933, as amended, or the “Securities Act,” and Section 21E
of the Securities Exchange Act of 1934, as amended, or the “Exchange Act,” and as such may involve known and
unknown risks, uncertainties and other factors that may cause our actual results, performance or achievements to be
materially different from future results, performance or achievements expressed or implied by these forward-looking
statements. Forward-looking statements, which are based on certain assumptions and describe our future plans,
strategies and expectations, are generally identifiable by use of the words “may,” “will,” “should,” “expect,” “anticipate,”
“estimate,” “believe,” “intend,” “project,” or the negative of these words or other similar words or terms. Factors which could
have a material adverse effect on our operations and future prospects include, but are not limited to:

· general economic and business conditions, including the recent global financial crisis;

· the ability to maintain rental rates;

· the financial health of our major tenants;

· the availability and creditworthiness of prospective tenants;

· demand for rental space;

· the impact of tenant bankruptcies, including the United Retail Group and the Great Atlantic & Pacific Tea Company,
Inc., and the impact of any rejected leases;
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· access to capital markets and the cost of capital and the application of any proceeds from such activities;

· the availability of financing;

·our ability to meet our debt service requirements and the continuing viability of our counterparts in interest rate swap
transactions;

· adverse changes in our real estate markets;

· competition with other companies;

· risks of real estate development and acquisition, and the risks of holding interests in real property;

· our ability to carry out our growth strategy without compromising our overall performance;

· the performance of our opportunity funds and the ability of our fund partners to contribute capital as needed;

· the performance of our joint venture investments and the financial health of our joint venture partners;

· the loss of a key executive officer;

2
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· our Board of Trustees deciding to change our investment policy without shareholder approval;

· the concentration of ownership of our common shares by certain investors;

· certain provisions of Maryland law that may limit the ability of a third part to acquire control of us;

· environmental/safety requirements and possible liability;

·changes in laws and regulations (including tax laws and regulations) and agency or court interpretations of such laws
and regulations and the related costs of compliance;

· governmental actions and initiatives;

· our ability to maintain our status as a REIT; and

·the other risk factors set forth in our Annual Report on Form 10-K for the year ended December 31, 2011 and the
other documents incorporated into this prospectus or any prospectus supplement by reference.

These risks and uncertainties should be considered in evaluating any forward-looking statements contained or
incorporated by reference in this prospectus. We caution you that any forward-looking statement reflects only our
belief at the time the statement is made. Although we believe that the expectations reflected in the forward-looking
statements are reasonable, we cannot guarantee our future results, levels of activity, performance or achievements.
Except as required by law, we undertake no obligation to update any of the forward-looking statements to reflect
events or developments after the date of this prospectus.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our historical ratios of earnings to fixed charges for the periods indicated, we note: that
we do not have any outstanding preferred shares and have not had any preferred shares outstanding during the periods
indicated, so the following table also sets forth our historical ratios of earnings to combined fixed charges and
preferred share dividends for the periods indicated:

Year Ended December 31,
2011
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2011 2010 2009 2008 2007

Ratio of
Earnings to
Fixed Charges

1.24x1.96x1.05x1.64x2.25x

The ratios of earnings to fixed charges were computed by dividing earnings by fixed charges. For these purposes,
earnings have been calculated by adding minority interest attributable to continuing operations, income or loss from
equity investees, fixed charges and distributed income of equity investees to income from continuing operations
before income taxes, less capitalized interest and preferred distributions of consolidated subsidiaries. Fixed charges
consist of interest costs, whether expensed or capitalized, amortization of deferred financing costs, amortization of
discounts or premiums related to indebtedness and preferred distributions of consolidated subsidiaries.

USE OF PROCEEDS

Unless otherwise described in the applicable prospectus supplement, we intend to use the net proceeds from our sale
of the securities for general corporate purposes, which may include, among other things, repayment of our debt, future
acquisitions, directly and through our opportunity funds, and redevelopments of and capital improvements to our
properties. Such decisions will depend upon numerous factors including price, discount, and other strategic
considerations. Pending such usage, we expect to invest proceeds in short term instruments.

3
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DESCRIPTION OF OUR COMMON SHARES

The following summary of the material terms and provisions of our common shares does not purport to be complete
and is subject to the detailed provisions of our declaration of trust and our bylaws, each as supplemented, amended or
restated, each of which is incorporated by reference into this prospectus. You should carefully read each of these
documents in order to fully understand the terms and provisions of our common shares. For information on
incorporation by reference, and how to obtain copies of these documents, see the section entitled “Where You Can
Find More Information” on page 42 of this prospectus.

General

Under our declaration of trust, we may issue 100,000,000 shares of beneficial interest, which may consist of common
shares, par value $0.001 per share, or such other types or classes of securities of the company as the trustees may
create and authorize from time to time. All common shares, when issued, are duly authorized, fully paid and
nonassessable. This means that the full price for the shares has been paid at the time of issuance and consequently that
any holder of such shares will not later be required to pay us any additional money for the same. As of December 31,
2011, 42,586,376 common shares were issued and outstanding, as were 497,574 Common OP Units of the Operating
Partnership, which are convertible into the same number of our common shares (subject to anti-dilution adjustments).

A total of 188 Series A Preferred OP Units were outstanding as of December 31, 2011. These Series A Preferred OP
Units are convertible into Common OP Units at a conversion price of $7.50 per unit and are entitled to a preferred
quarterly distribution of the greater of (a) $22.50 per Series A Preferred OP Unit (9% annually) or (b) the quarterly
distribution attributable to a Series A Preferred OP Unit if such unit were converted into a Common OP Unit.

Other than the common shares, the Common OP Units, the Series A Preferred OP Units and the Convertible Notes
discussed under “Description of Our Debt Securities” on page 12 of this prospectus, as of the date of this prospectus, we
have no other securities outstanding.

Our common shares have equal dividend, liquidation and other rights, and have no preference, exchange or appraisal
rights. Holders of our common shares have no conversion, sinking fund or redemption rights, or preemptive rights to
subscribe for any of our securities.

Distributions
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Holders of our common shares are entitled to receive distributions out of assets that we can legally use to pay
distributions, when and if they are authorized and declared by us, and to share ratably in our assets that are legally
available for distribution to our shareholders in the event we are liquidated, dissolved or our affairs are wound up.

Voting Rights

Holders of common shares have the power to vote on all matters presented to our shareholders, including the election
of trustees, except as otherwise provided by Maryland law. Our declaration of trust prohibits us from merging where
we are not the surviving entity, or selling all or substantially all of our assets, without the approval of not less than
two-thirds of the outstanding shares that are entitled to vote on such matters. Holders of common shares are entitled to
one vote per share.

There is no cumulative voting in the election of our trustees, which means that holders of more than 50% of the
common shares voting for the election of trustees can elect all of the trustees if they choose to do so and the holders of
the remaining shares cannot elect any trustees. See “Certain Provisions of Maryland Law and Our Declaration of Trust
and Bylaws” beginning on page 19 of this prospectus.

Restrictions on Ownership and Transfer

To qualify as a REIT under the Internal Revenue Code of 1986, as amended, or the Code, we must satisfy certain
ownership requirements that may limit the ownership and transferability of our common shares. Our declaration of
trust contains provisions aimed at satisfying these requirements. See “Restrictions on Ownership Transfers and
Takeover Defense Provisions” beginning on page 16 of this prospectus.

Transfer Agent and Registrar

The transfer agent and registrar for our common shares is American Stock Transfer & Trust Company, which has an
address at 40 Wall Street, New York, NY 10005.

4
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DESCRIPTION OF OUR PREFERRED SHARES

The following summary of the material terms and provisions of our preferred shares does not purport to be complete
and is subject to the detailed provisions of our declaration of trust (including any applicable articles supplementary,
amendment or annex to our declaration of trust designating the terms of a series of preferred shares) and our bylaws,
each as supplemented, amended or restated, each of which is incorporated by reference into this prospectus. You
should carefully read each of these documents in order to fully understand the terms and provisions of our preferred
shares. For information on incorporation by reference, and how to obtain copies of these documents, see the section
entitled “Where You Can Find More Information” on page 42 of this prospectus.

General

Subject to limitations prescribed by Maryland law and our declaration of trust, our board of trustees is authorized to
issue one or more series of preferred shares from time to time and, with respect to any such series, to fix the
designations, numbers, preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends,
qualifications and terms or conditions of redemption of such series. As of the date of this prospectus, we do not have
any series of preferred shares outstanding.

Reference is made to any supplement to this prospectus relating to the preferred shares offered thereby for specific
items, including:

· the title and stated value of the preferred shares;

· the number of preferred shares offered, the liquidation preference per share and the offering price of the preferred
shares;

· the dividend rate(s), period(s), and/or payment date(s) or method(s) of calculation thereof applicable to the preferred
shares;

· the date from which dividends on the preferred shares will accumulate, if applicable;

· the provisions for a sinking fund, if any, for the preferred shares;
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· the provisions for redemption, if applicable, of the preferred shares;

· any listing of the preferred shares on any securities exchange;

· the terms and conditions, if applicable, upon which the preferred shares will be convertible into common shares,
including the conversion price (or manner of calculation thereof);

· a discussion of material U.S. federal income tax considerations applicable to the preferred shares;

· the relative ranking and preferences of the preferred shares as to dividend rights and rights upon our liquidation,
dissolution or winding-up of our affairs;

·any limitations on issuance of any series of preferred shares ranking senior to or on a parity with the preferred shares
as to dividend rights and rights upon our liquidation, dissolution or winding-up of our affairs;

· the voting rights of the preferred shares, if any;

·any limitations on direct or beneficial ownership of our securities and restrictions on transfer of our securities, in each
case as may be appropriate to preserve our status as a REIT under the Code; and

· any other specific terms, preferences, rights, limitations or restrictions of the preferred shares.

Rank

Unless otherwise specified in the applicable prospectus supplement, the preferred shares rank, with respect to dividend
rights and rights upon our liquidation, dissolution or winding-up, and allocation of our earnings and losses: (i) senior
to all classes or series of our common shares, and to all equity securities ranking junior to the preferred shares; (ii) on
a parity with all equity securities issued by us the terms of which specifically provide that such equity securities rank
on a parity with the preferred shares; and (iii) junior to all equity securities issued by us the terms of which
specifically provide that such equity securities rank senior to the preferred shares. As used in this prospectus, the term
“equity securities” does not include convertible debt securities.

5
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Distributions

Subject to any preferential rights of any outstanding securities or series of securities, the holders of preferred shares
will be entitled to receive dividends, when and as authorized by our board of trustees and declared by us, out of legally
available funds, and share pro rata the amount to be distributed to such class or series of preferred shares based on the
number of preferred shares of the same class or series outstanding. Distributions will be made at such rates and on
such dates as will be set forth in the applicable prospectus supplement.

Voting Rights

Unless otherwise indicated in the applicable prospectus supplement, holders of our preferred shares will not have any
voting rights.

Liquidation Preference

Upon any voluntary or involuntary liquidation, dissolution or winding-up of our affairs, and before any distribution or
payment will be made to the holders of any common shares or any other class or series of shares ranking junior to our
preferred shares, the holders of our preferred shares will be entitled to receive, after payment or provision for payment
of our debts and other liabilities, out of our assets legally available for distribution to shareholders, liquidating
distributions in the amount of the liquidation preference per share, if any, set forth in the applicable prospectus
supplement, plus an amount equal to all dividends accrued and unpaid thereon (which will not include any
accumulation in respect of unpaid noncumulative dividends for prior dividend periods). After payment of the full
amount of the liquidating distributions to which they are entitled, the holders of preferred shares will have no right or
claim to any of our remaining assets. In the event that, upon any such voluntary or involuntary liquidation, dissolution
or winding-up of our affairs, the legally available assets are insufficient to pay the amount of the liquidating
distributions on all of our outstanding preferred shares and the corresponding amounts payable on all of our other
outstanding equity securities ranking on a parity with the preferred shares in the distribution of assets upon our
liquidation, dissolution or winding-up of our affairs, then the holders of our preferred shares and the holders of such
other outstanding equity securities will share ratably in any such distribution of assets in proportion to the full
liquidating distributions to which they would otherwise be respectively entitled.

If liquidating distributions are made in full to all holders of our preferred shares, our remaining assets will be
distributed among the holders of any other classes or series of equity securities ranking junior to the preferred shares
in the distribution of assets upon our liquidation, dissolution or winding-up of our affairs, according to their respective
rights and preferences and in each case according to their respective number of shares.
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If we consolidate or merge with or into, or sell, lease or convey all or substantially all of our assets, property or
business to, any corporation, trust or other entity, such transaction will not be deemed to constitute a liquidation,
dissolution or winding-up of our affairs.

Conversion Rights

The terms and conditions, if any, upon which our preferred shares are convertible into common shares will be set forth
in the applicable prospectus supplement. Such terms will include the number of common shares into which the
preferred shares are convertible, the conversion price (or manner of calculation thereof), the conversion period,
provisions as to whether conversion will be at the option of the holders of the preferred shares or at our option, the
events requiring an adjustment of the conversion price and provisions affecting conversion in the event of the
redemption of such preferred shares.

Redemption

If so provided in the applicable prospectus supplement, our preferred shares will be subject to mandatory redemption
or redemption at our option, in whole or in part, in each case upon the terms, at the times and at the redemption prices
set forth in such prospectus supplement.

Restrictions on Ownership and Transfer

For us to qualify as a REIT under the Code, not more than 50% in value of our outstanding capital shares may be
owned, directly or indirectly, by five or fewer individuals (as defined in the Code to include certain entities) during the
last half of a taxable year. To assist us in meeting this requirement, we may take certain actions to limit the beneficial
ownership, directly or indirectly, by a single person of our outstanding equity securities, including any series of our
preferred shares. The applicable prospectus supplement will specify any additional ownership limitation relating to the
preferred shares being offered thereby. See “Restrictions on Ownership Transfers and Takeover Defense Provisions”
beginning on page 16 of this prospectus.
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Transfer Agent

The registrar and transfer agent for our preferred shares will be set forth in the applicable prospectus supplement.

DESCRIPTION OF DEPOSITARY SHARES

The following description contains general terms and provisions of the depositary shares to which any prospectus
supplement may relate. The particular terms of the depositary shares offered by any prospectus supplement and the
extent, if any, to which such general provisions may not apply to the depositary shares so offered will be described in
the prospectus supplement relating to such debt securities. For more information, please refer to the provisions of the
deposit agreement we will enter into with a depositary to be selected, our declaration, including the form of articles
supplementary for the applicable series of preferred shares. For information on incorporation by reference, and how
to obtain copies of these documents, see the section entitled “Where You Can Find More Information” on page 42 of
this prospectus.

General

We may, at our option, elect to offer depositary shares rather than full preferred shares. In the event such option is
exercised, each of the depositary shares will represent ownership of and entitlement to all rights and preferences of a
fraction of a preferred share of a specified series (including dividend, voting, redemption and liquidation rights). The
applicable fraction will be specified in a prospectus supplement. The preferred shares represented by the depositary
shares will be deposited with a depositary named in the applicable prospectus supplement, under a deposit agreement,
among us, the depositary and the holders of the certificates evidencing depositary shares, or depositary receipts.
Depositary receipts will be delivered to those persons purchasing depositary shares in the offering. The depositary will
be the transfer agent, registrar and dividend disbursing agent for the depositary shares. Holders of depositary receipts
agree to be bound by the deposit agreement, which requires holders to take certain actions such as filing proof of
residence and paying certain charges.

Dividends

The depositary will distribute all cash dividends or other cash distributions received in respect of the series of
preferred shares represented by the depositary shares to the record holders of depositary receipts in proportion to the
number of depositary shares owned by such holders on the relevant record date, which will be the same date as the
record date fixed by us for the applicable series of preferred shares. The depositary, however, will distribute only such

Edgar Filing: ACADIA REALTY TRUST - Form S-3ASR

21



amount as can be distributed without attributing to any depositary share a fraction of one cent, and any balance not so
distributed will be added to and treated as part of the next sum received by the depositary for distribution to record
holders of depositary receipts then outstanding.

In the event of a non-cash distribution, the depositary will distribute property received by it to the record holders of
depositary receipts entitled thereto, in proportion, as nearly as may be practicable, to the number of depositary shares
owned by such holders on the relevant record date, unless the depositary determines (after consultation with us) that it
is not feasible to make such distribution, in which case the depositary may (with our approval) adopt any other method
for such distribution as it deems equitable and appropriate, including the sale of such property (at such place or places
and upon such terms as it may deem equitable and appropriate) and distribution of the net proceeds from such sale to
such holders.

Liquidation Preference

In the event of the liquidation, dissolution or winding up of the affairs of the Company, whether voluntary or
involuntary, the holders of each depositary share will be entitled to the fraction of the liquidation preference accorded
each share of the applicable series of preferred shares as set forth in the prospectus supplement.

Redemption

If the series of preferred shares represented by the applicable series of depositary shares is redeemable, such
depositary shares will be redeemed from the proceeds received by the depositary resulting from the redemption, in
whole or in part, of preferred shares held by the depositary. Whenever we redeem any preferred shares held by the
depositary, the depositary will redeem as of the same redemption date the number of depositary shares representing
the preferred shares so redeemed. The depositary will mail the notice of redemption promptly upon receipt of such
notice from us and not less than 30 nor more than 60 days prior to the date fixed for redemption of the preferred shares
and the depositary shares to the record holders of the depositary receipts.

After the date fixed for redemption, the depositary shares called for redemption will no longer be deemed to be
outstanding and all rights of the holders of the depositary receipts evidencing the depositary shares called for
redemption will cease. However, the holders will have the right to receive any moneys payable upon redemption and
any money or other property that the holders of such depositary receipts were entitled to at the time of redemption
when they surrender their depositary receipts to the depositary.
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Voting

Promptly upon receipt of notice of any meeting at which the holders of the series of preferred shares represented by
the applicable series of depositary shares are entitled to vote, the depositary will mail the information contained in
such notice of meeting to the record holders of the depositary receipts as of the record date for such meeting. Each
such record holder of depositary receipts will be entitled to instruct the depositary as to the exercise of the voting
rights pertaining to the number of preferred shares represented by such record holder’s depositary shares. The
depositary will endeavor, insofar as practicable, to vote such preferred shares represented by such depositary shares in
accordance with such instructions, and we will agree to take all action which may be deemed necessary by the
depositary in order to enable the depositary to do so. The depositary will abstain from voting any of the preferred
shares to the extent that it does not receive specific instructions from the holders of depositary receipts.

Withdrawal of Preferred Shares

Upon surrender of depositary receipts at the principal office of the depositary, upon payment of any unpaid amount
due the depositary, and subject to the terms of the deposit agreement, the owner of the depositary shares evidenced
thereby is entitled to delivery of the number of whole preferred shares and all money and other property, if any,
represented by such depositary shares. Fractional preferred shares will not be issued. If the depositary receipts
delivered by the holder evidence a number of depositary shares in excess of the number of depositary shares
representing the number of whole preferred shares to be withdrawn, the depositary will deliver to such holder at the
same time a new depositary receipt evidencing such excess number of depositary shares. Holders of preferred shares
thus withdrawn will not thereafter be entitled to deposit such shares under the deposit agreement or to receive
depositary receipts evidencing depositary shares therefor.

Amendment and Termination of Deposit Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may at
any time and from time to time be amended by agreement between us and the depositary. However, any amendment
which materially and adversely alters the rights of the holders (other than any change in fees) of depositary shares will
not be effective unless such amendment has been approved by the holders of at least a majority of the depositary
shares then outstanding. No such amendment may impair the right, subject to the terms of the deposit agreement, of
any owner of any depositary shares to surrender the depositary receipt evidencing such depositary shares with
instructions to the depositary to deliver to the holder of preferred shares and all money and other property, if any,
represented thereby, except in order to comply with mandatory provisions of applicable law.
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The deposit agreement will be permitted to be terminated by us upon not less than 30 days prior written notice to the
applicable depositary if (i) such termination is necessary to preserve our qualification as a REIT under the Code or (ii)
a majority of each series of preferred shares affected by such termination consents to such termination, whereupon
such depositary will be required to deliver or make available to each holder of depositary receipts, upon surrender of
the depositary receipts held by such holder, such number of whole or fractional preferred shares as are represented by
the depositary shares evidenced by such depositary receipts together with any other property held by such depositary
with respect to such depositary receipts. We will agree that if the deposit agreement is terminated to preserve our
qualification as a REIT under the Code, then we will use our best efforts to list the preferred shares issued upon
surrender of the related depositary shares on a national securities exchange. In addition, the deposit agreement will
automatically terminate if (i) all outstanding depositary shares thereunder will have been redeemed, (ii) there has been
a final distribution in respect of the related preferred shares in connection with any liquidation, dissolution or winding
up of the Trust and such distribution has been distributed to the holders of depositary receipts evidencing the
depositary shares representing such preferred shares or (iii) each preferred share will have been converted into shares
of the Trust not so represented by depositary shares.

Charges of Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary
arrangements. We will pay charges of the depositary in connection with the initial deposit of the preferred shares and
initial issuance of the depositary shares, and redemption of the preferred shares and all withdrawals of preferred shares
by owners of depositary shares. Holders of depositary receipts will pay transfer, income and other taxes and
governmental charges and certain other charges as are provided in the deposit agreement to be for their accounts. In
certain circumstances, the depositary may refuse to transfer depositary shares, may withhold dividends and
distributions and sell the depositary shares evidenced by such depositary receipt if such charges are not paid.
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Miscellaneous

The depositary will forward to the holders of depositary receipts all reports and communications from us which are
delivered to the depositary and which we are required to furnish to the holders of the preferred shares. In addition, the
depositary will make available for inspection by holders of depositary receipts at the principal office of the depositary,
and at such other places as it may from time to time deem advisable, any reports and communications received from
us which are received by the depositary as the holder of preferred shares.

Neither we nor the depositary assumes any obligation or will be subject to any liability under the deposit agreement to
holders of depositary receipts other than for its negligence or willful misconduct. Neither we nor the depositary will be
liable if it is prevented or delayed by law or any circumstance beyond its control in performing its obligations under
the deposit agreement. The obligations of the Company and the depositary under the deposit agreement will be limited
to performance in good faith of their duties thereunder, and they will not be obligated to prosecute or defend any legal
proceeding in respect of any depositary shares or preferred shares unless satisfactory indemnity is furnished. We and
the depositary may rely on written advice of counsel or accountants, on information provided by holders of the
depositary receipts or other persons believed in good faith to be competent to give such information and on documents
believed to be genuine and to have been signed or presented by the proper party or parties. In the event the depositary
will receive conflicting claims, requests or instructions from any holders of depositary receipts, on the one hand, and
we, on the other hand, the depositary will be entitled to act on such claims, requests or instructions received from us.

Resignation and Removal of Depositary

The depositary may resign at any time by delivering to us notice of its election to do so, and we may at any time
remove the depositary, any such resignation or removal to take effect upon the appointment of a successor depositary
and its acceptance of such appointment. Such successor depositary must be appointed within 60 days after delivery of
the notice for resignation or removal and must be a bank or trust company having its principal office in the United
States of America and having a combined capital and surplus of at least $150,000,000.

Restrictions on Ownership and Transfer

For us to qualify as a REIT under the Code, not more than 50% in value of our outstanding capital shares may be
owned, directly or indirectly, by five or fewer individuals (as defined in the Code to include certain entities) during the
last half of a taxable year. To assist us in meeting this requirement, we may take certain actions to limit the beneficial
ownership, directly or indirectly, by a single person of our outstanding equity securities, including any depositary
shares. The applicable prospectus supplement will specify any additional ownership limitation relating to the
depositary shares being offered thereby. See “Restrictions on Ownership Transfers and Takeover Defense Provisions”
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beginning on page 16 of this prospectus.

DESCRIPTION OF WARRANTS

We may issue warrants for the purchase of debt or equity securities described in this prospectus. Warrants may be
issued independently or together with any offered securities and may be attached to or separate from such securities.
Each series of warrants will be issued under a separate warrant agreement we will enter into with a warrant agent
specified in the agreement. The warrant agent will act solely as our agent in connection with the warrants of that series
and will not assume any obligation or relationship of agency or trust for or with any holders or beneficial owners of
warrants.

A prospectus supplement relating to any series of warrants being offered will include specific terms relating to the
offering. They will include, where applicable:

· the title of the warrants;

· the aggregate number of warrants;

· the price or prices at which the warrants will be issued;

· the currencies in which the price or prices of the warrants may be payable;

· the designation, amount and terms of the offered securities purchasable upon exercise of the warrants;

· the designation and terms of the other offered securities, if any, with which the warrants are issued and the number of
warrants issued with the security;

9

Edgar Filing: ACADIA REALTY TRUST - Form S-3ASR

26



· if a
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