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Form 5 Filed pursuant to Section 16(a) of the Securities Exchange Act of 1934,

?f;;gjssgiue Section 17(a) of the Public Utility Holding Company Act of 1935 or Section

See Instruction 30(h) of the Investment Company Act of 1940
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1. Name and Address of Reporting Person 2. Issuer Name and Ticker or Trading 5. Relationship of Reporting Person(s) to
Nelsen Michael Symbol Issuer
ACADIA REALTY TRUST [AKR] .
(Check all applicable)
(Last) (First) (Middle) 3. Date of Earliest Transaction
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_X_ Form filed by One Reporting Person
___ Form filed by More than One Reporting
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(&) (e &g Table I - Non-Derivative Securities Acquired, Disposed of, or Beneficially Owned
1.Title of 2. Transaction Date 2A. Deemed 3. 4. Securities Acquired 5. Amount of 6. 7. Nature of
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Reminder: Report on a separate line for each class of securities beneficially owned directly or indirectly.
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Table II - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)

1. Title of 2. 3. Transaction Date 3A. Deemed 4. 5. Number 6. Date Exercisable and 7. Title and Amount of
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WHITE PLAINS, NY 10605

Signatures
/s/ Nelsen 02/08/2006

**Signature of Date
Reporting Person

Explanation of Responses:
*  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).

On January 2, 2004, January 3, 2005 and January 6, 2006 ("Grant Date"), Mr. Nelsen was awarded these common shares of beneficial
interest ("Restricted Shares"). These Restricted Shares generally carry all the rights of unrestricted shares including dividend rights, but
may not be transferred, assigned or pledged until Mr. Nelsen has a vested, non-forfeitable right to these shares. Vesting, which is subject
to Mr. Nelsens' continued employment with the Company through the applicable vesting dates, ranges from three to four years from the
Grant Date. In addition, the vesting of certain Restricted Shares are contingent upon the Company's shareholder return exceeding certain
thresholds in the year such vesting is scheduled to occur.

(1)

Includes 10,629 unvested shares and 4,751 vested Restricted Shares of a total of 15,380 Restricted Shares issued to Mr. Nelsen in 2004,

@ 2005 and 2006.

3) On January 3, 2005 and January 6, 2006, Mr. Nelsen was awarded these options to purchase common shares of beneficial interest which
vest, subject to Mr. Nelsens' continued employment with the Company through the applicable vesting dates, over the next two years.

(4) Includes 1,888 vested Options and 3,776 unvested Options for a total of 5,664 Options issued to Mr. Nelsen in 2005 and 2006.

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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