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Explanatory Note

On March 1, 2022, Acadia Realty Trust (the “Company” or “Acadia”) filed its annual report on Form 10-K for the year ended December 31, 2021 (“the
2021 10-K”), which reflected the completion of the restatement of its financial statements as of and for the years ended December 31, 2020 and 2019, and
as of and for each of the quarterly periods ended March 31, 2021 and 2020, June 30, 2021 and 2020, September 30, 2021 and 2020, and December 31,
2020 (collectively, the “Prior Period Financial Statements”), as further described below (the “Restatement”). In connection with the completion of the
Restatement, the Company identified and made additional immaterial previously unrecorded adjustments unrelated to the errors that gave rise to the
Restatement, in conformity with standard practice. The Company is hereby amending its Current Report on Form 8-K (the “Original 8-K”) filed with the
Securities and Exchange Commission (the “SEC”) on February 15, 2022 in order to also disclose the impact of the Restatement inclusive of these
additional immaterial adjustments, which are included in Item 4.02 below and in Exhibit 99.1 attached to this amendment to the Original 8-K (the
“Amended 8-K”).

Item 4.02 Non-Reliance on Previously Issued Financial Statements or a Related Audit Report or Completed Interim Review.

(a) On February 14, 2022, the management and the audit committee of the board of trustees (the “Audit Committee”) of the Company, in consultation
with BDO USA LLP (“BDO”), the Company’s independent registered public accounting firm, determined that the Prior Period Financial Statements should
no longer be relied upon due to an error in accounting treatment at the time of formation related to the improper consolidation of two investments that are
less-than-wholly-owned through the Company's opportunity funds (the "Fund Investments"). These two Fund Investments, which were formed in 2012 and
2013, will be adjusted from consolidated investments to investments in unconsolidated affiliates. Management and the Audit Committee have determined
that these accounting changes required a restatement of the Prior Period Financial Statements.

In connection with the Restatement, the Company and BDO identified the items described in more detail below. The Company has since reevaluated its
accounting and corrected the previous accounting for such items. The Restatement:

. is based on an error in the application of generally accepted accounting principles ("GAAP") as they relate to the consolidation of
subsidiaries, which involves significant judgment and is related to the presentation of the Fund Investments within the Company’s
consolidated balance sheets, statements of operations and statements of cash flows. The consolidation error, excluding the immaterial
previously unrecorded adjustments noted below, had no impact on net income, funds from operations ("FFO"), or distributions in excess of
earnings. However, substantially all of the changes to the consolidated balance sheets at each of December 31, 2020 and 2019 were due to the
consolidation error as follows:

o a $55.8 million and $57.4 million reduction in total assets, which includes a $23.0 million and $14.5 million increase to investments in
unconsolidated affiliates; a $57.5 million and $58.8 million reduction in total liabilities; and a $1.9 million and $1.8 million increase
to noncontrolling interests.

. also includes other immaterial previously unrecorded adjustments, which had a minor impact on previously-reported net income (loss) and
net earnings (loss) per share, FFO and FFO per share, and FFO before special items:

o the impact on net income attributable to Acadia for the nine months ended September 30, 2021, the year ended December 31, 2020
and the year ended December 31, 2019 was a (reduction) increase of ($0.6) million or ($0.01) per share, ($0.2) million or ($0.01) per
share, and $0.7 million or $0.01 per share, respectively;

o) the impact on FFO for the nine months ended September 30, 2021, the year ended December 31, 2020 and the year ended December
31, 2019 was a (reduction) increase of ($0.6) million or ($0.01) per share, ($0.2) million or ($0.01) per share, and $0.6 million or
$0.01 per share, respectively;

o the impact on FFO before special items for the nine months ended September 30, 2021, the year ended December 31, 2020 and the
year ended December 31, 2019 was an increase of $0.1 million or $0.00 per share, $0 or $0.00 per share, and $0.6 million or $0.01 per
share, respectively; and



. is described in more detail in tables included in Exhibit 99.1 attached hereto, which illustrate the impact of the adjustments on selected
financial statement schedules for the quarters and year-to-date periods ended March 31, 2021 and 2020, June 30, 2021 and 2020 and
September 30, 2021 and 2020, and the quarter and year ended December 31, 2020 (exhibit 99.1 is not incorporated by reference in this Item
4.02).

Refer to Exhibit 99.1 attached hereto for applicable definition and reconciliations of the non-GAAP metrices above to the most directly comparable GAAP
financial measures.

The Company has restated the Prior Period Financial Statements in its Annual Report on Form 10-K for the year ended December 31, 2021, which was
filed with the SEC on March 1, 2022 (the "2021 10-K").

The 2021 10-K discloses a material weakness in the Company's internal controls over financial reporting due to the Restatement items discussed above. As
such, BDO’s report on the Company’s internal control over financial reporting as of December 31, 2020 should no longer be relied upon. The changes that
have been recorded did not result from any override of controls or misconduct, and BDO has not informed the Audit Committee of any issues related to an
override of controls or misconduct.

Management and the Audit Committee have discussed with BDO the matters disclosed in this Item 4.02(a).

Item 7.01. Regulation FD Disclosure.

Set forth in Exhibit 99.1 is certain unaudited financial information as of and for the quarters and year-to-date periods ended March 31, 2021 and 2020, June
30, 2021 and 2020, September 31, 2021 and 2020 and December 31, 2020, and unaudited restated balance sheet as of December 31, 2020, restated and
revised as further described under Item 4.02 and the Explanatory Note to this Amended 8-K.

The information included in this Item 7.01, including the information included in Exhibit 99.1 attached hereto, is intended to be “furnished” pursuant to
Item 7.01, and is not deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), or

incorporated by reference into any filing under the Securities Act of 1933, as amended (the "Securities Act") or the Exchange Act, or otherwise subject to
the liabilities of Sections 11 and 12(a)(2) of the Securities Act.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit Description

Number

99.1 Unaudited restated results of operations, restated funds from operations, and restated net operating income as of and for the quarters and

year to date periods ended March 31, 2021 and 2020, June 30, 2021 and 2020, September 31, 2021 and 2020, and December 31, 2020; and
unaudited restated balance sheet as of December 31, 2020

104 Cover Page Interactive Data File (formatted as inline XBRL with applicable taxonomy extension information contained in Exhibits 101)



SIGNATURES

Pursuant to the requirements of the Exchange Act, the registrant has duly caused this report to be signed on its behalf by the undersigned thereunto duly
authorized.

Acadia Realty Trust

Date: March 1, 2022 By: /s/John Gottfried
John Gottfried
Executive Vice President and Chief Financial Officer
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The following unaudited tables illustrate the adjustments to the financial tables previously reported in the Company's first quarter 2021 and 2020, second
quarter 2021 and 2020, third quarter 2021 and 2020, and fourth quarter 2020 earnings releases. Restated amounts from the fourth quarter 2020 have been
presented in the Company's fourth quarter 2021 earnings release or supplemental report, as revised in the amended Current Report on From 8-K filed with
the SEC on March 1, 2022 (amounts in thousands, except per share data):

Three Months Ended March 31, 2020

As Previously

Statement of Operations ($ in thousands) Reported Adjustments As Restated
Revenues

Rental income $ 70,457 $ 676 (a,b) $ 71,133
Other 963 (1) (a) 962
Total revenues 71,420 675 72,095
Operating expenses

Depreciation and amortization 33,377 (729) (a) 32,648
General and administrative 9,070 9) (@) 9,061
Real estate taxes 10,447 (252) (a) 10,195
Property operating 13,320 (283) (a) 13,037
Impairment charges 51,549 — 51,549
Total operating expenses 117,763 (1,273) 116,490
Gain on disposition of properties — — —
Operating loss (46,343) 1,948 (44,395)
Equity in earnings of unconsolidated affiliates 1,255 (368) (a) 887
Interest and other income 2,929 — 2,929
Realized and unrealized holding gains on investments and other (530) — (530)
Interest expense (18,302) 702 (a,b) (17,600)
Income from continuing operations before income taxes (60,991) 2,282 (58,709)
Income tax benefit 952 2 (a) 954
Net loss (60,039) 2,284 (57,755)
Net loss attributable to noncontrolling interests 51,625 (2,275) (a,b) 49,350
Net income attributable to Acadia $ (8,414) $ 9 $ (8,405)

Less: net income attributable to participating securities — — —
Net income attributable to Common Shareholders -

basic and diluted earnings per share $ (8414) $ 9 $  (8405)
Weighted average shares for basic loss per share 86,972 — 86,972
Net loss per share - basic $ (0.10) $ — $ (0.10)

Three Months Ended June 30, 2020 Six Months Ended June 30, 2020
As As
Previously As Previously As

Statements of Operations ($ in thousands) Reported Adjustments Restated Reported Adjustments Restated
Revenues
Rental income $ 62,639 $ (3,218)(a) $ 59421 $ 133,096 $ (2,542)(a) $ 130,554
Other 1,134 (11) (a) 1,123 2,097 (12)(a) 2,085
Total revenues 63,773 (3,229) 60,544 135,193 (2,554) 132,639
Operating expenses
Depreciation and amortization 33,793 (416) (a) 33,377 67,170 (2,145)(a) 66,025
General and administrative 8,720 (38)(a) 8,682 17,790 47)(@) 17,743
Real estate taxes 10,697 (252) (a) 10,445 21,144 (504)(a) 20,640
Property operating 16,806 (245) (a) 16,561 30,126 (528)(a) 29,598
Impairment charges — — — 51,549 — 51,549
Total operating expenses 70,016 (951) 69,065 187,779 (2,224) 185,555
Gain on disposition of properties 485 — 485 485 — 485
Operating loss (5,758) (2,278) (8,036) (52,101) (330) (52,431)
Equity in losses of unconsolidated affiliates (786) (394) (a) (1,180) 469 (762)(a) (293)
Interest and other income 2,095 — 2,095 5,024 — 5,024
Realized and unrealized holding gains on
investments and other 87,811 — 87,811 87,281 — 87,281




Interest expense

Income from continuing operations before income
taxes

Income tax provision

Net income

Net loss attributable to noncontrolling interests
Net income attributable to Acadia

Less: net income attributable to participating
securities

Net income attributable to Common Shareholders

basic and diluted earnings per share

Weighted average shares for basic and diluted
earnings per share

Net earnings per share - basic and diluted

(18,319) 571 (a,b)
65,043 (2,101)
(137) — ()
64,906 (2,101)
(45,496) 2,017 (a,b)
$ 190410 $ (84)
(244) —
$ 19166 $ (84)
86,180 —
$ 022 $ —

Exhibit 99.1

(17,748) (36,621) 1,273 (ab) __ (35,348)
62,942 4,052 181 4,233
(137) 815 2 (a) 817
62,805 4,867 183 5,050
(43,479) 6,129 (258)(a,b) 5,871

$ 19326 $ 1099 $ (75) $ 10,921
(244) (233) — (233)

$ 19082 $ 10,763 $ (75) $ 10,688
86,180 86,576 — 86,576

$ 022 $ 012 $ — $ 0.12




Exhibit 99.1

Three Months Ended September 30, 2020 Nine Months Ended September 30, 2020
As As
Previously As Previously As
Statements of Operations ($ in thousands) Reported Adjustments Restated Reported Adjustments Restated
Revenues
Rental income $ 50,300 $ (890)(a) $ 49,410 $ 183,396 $ (3432)(@) $ 179,964
Other 981 — 981 3,078 (12)(a) 3,066
Total revenues 51,281 (890) 50,391 186,474 (3,444) 183,030
Operating expenses
Depreciation and amortization 34,457 (697) (a) 33,760 101,627 (1,842)(a) 99,785
General and administrative 8,625 (210) (a) 8,415 26,415 (257)(a) 26,158
Real estate taxes 10,689 (261) (a) 10,428 31,833 (765)(a) 31,068
Property operating 11,559 (210) (a) 11,349 41,685 (738)(a) 40,947
Impairment charges — — — 51,549 — 51,549
Total operating expenses 65,330 (1,378) 63,952 253,109 (3,602) 249,507
Gain on disposition of properties 24 — 24 509 — 509
Operating income (14,025) 488 (13,537) (66,126) 158 (65,968)
Equity in losses of unconsolidated affiliates (624) (612) (a) (1,236) (155) (1,374)(a) (1,529)
Interest and other income 2,132 — 2,132 7,156 — 7,156
Realized and unrealized holding gains on
investments and other (7,946) — (7,946) 79,335 — (b) 79,335
Interest expense (17,752) 570 (a,b) (17,182) (54,373) 1,843 (a,b) (52,530)
Loss from continuing operations before income
taxes (38,215) 446 (37,769) (34,163) 627 (33,536)
Income tax provision (74) — (74) 741 2 743
Net loss (38,289) 446 (37,843) (33,422) 629 (32,793)
Net income attributable to noncontrolling interests 29,259 (451) (a) 28,808 35,388 (709)(a,b) 34,679
Net (loss) income attributable to Acadia $ (9,030) $ (5) $ (9,035) $ 1,966 $ (80) $ 1,886

Less: net income attributable to participating

securities — — — (233) — (233)
Net (loss) income attributable to Common

Shareholders -

basic and diluted earnings per share $ (9,030) $ (5) $ (9,035) $ 1,733 $ (80) $ 1653
Weighted average shares for basic and diluted
earnings per share 86,309 —_— 86,309 86,486 —_— 86,486
Net earnings (loss) per share - basic and
Nt earnings (loss) p $  (0.10) $ — $  (010) $ 0.02 $ — $ 002




Exhibit 99.1

Three Months Ended December 31, 2020

Year Ended December 31, 2020

As As
Previously As Previously As

Statements of Operations ($ in thousands) Reported Adjustments Restated Reported Adjustments Restated
Revenues
Rental income $ 67,606 $ (1,138)(a) $ 66,468 $ 251,002 $ (4,570)(a) $ 246,432
Other 1,404 6 (a) 1,410 4,482 (6)(a) 4,476
Total revenues 69,010 (1,132) 67,878 255,484 (4,576) 250,908
Operating expenses
Depreciation and amortization 48,166 (722) (a) 47,444 149,793 (2,564)(a,b) 147,229
General and administrative 9,640 — (a) 9,640 36,055 (257)(a) 35,798
Real estate taxes 11,672 (263) (a) 11,409 43,505 (1,028)(a) 42,477
Property operating 14,910 (306) (a) 14,604 56,595 (2,044)(a) 55,551
Impairment charges 34,049 — 34,049 85,598 — 85,598
Total operating expenses 118,437 (1,291) 117,146 371,546 (4,893) 366,653
Gain on disposition of properties 174 — 174 683 — 683
Operating (loss) income (49,253) 159 (49,094) (115,379) 317 (115,062)
Equity in (losses) earnings of unconsolidated
affiliates (1,082) (446) (a) (1,528) (1,237) (1,820)(a) (3,057)
Interest and other income 1,823 — 1,823 8,979 — 8,979
Realized and unrealized holding gains on
investments and other 34,595 (568) (b) 34,027 113,930 (568)(b) 113,362
Interest expense (17,687) 546 (a,b) (17,141) (72,060) 2,389 (a,b) (69,671)
(Loss) income from continuing operations before
income taxes (31,604) (309) (31,913) (65,767) 318 (65,449)
Income tax (provision) benefit (1,012) — (1,012) (271) 2 (a) (269)
Net (loss) income (32,616) (309) (32,925) (66,038) 320 (65,718)
Net loss attributable to noncontrolling interests 21,891 172 (a,b) 22,063 57,279 (537)(a,b) 56,742
Net (loss) income attributable to Acadia (10,725) $ (137) $ (10,862) $ (8,759) $ (217) $  (8,976)
Less: net income attributable to participating
securities — — — (233) — (233)
Net (loss) income attributable to Common
Shareholders -

basic and diluted earnings per share (10,725) $ (137) $ (10,862) $  (8,992) $ (217) $ (9.209)
Weighted average shares for basic loss and
basic and diluted earnings per share 86,311 — 86,311 86,442 — 86,442
Net loss per share - basic, Net earnings per
share - basic and diluted (0.12) $ (0.01) $ (013) $ (0.10) $ (0.01) $_ (011)
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Three Months Ended March 31, 2021

As Previously

Statement of Operations ($ in thousands) Reported Adjustments As Restated
Revenues
Rental income $ 67,205 $ (1,207) (a) $ 65,998
Other 2,189 — 2,189
Total revenues 69,394 (1,207) 68,187
Operating expenses
Depreciation and amortization 31,390 (750) (a) 30,640
General and administrative 8,996 4)@) 8,992
Real estate taxes 11,462 (256) (a) 11,206
Property operating 13,477 (268) (a) 13,209
Total operating expenses 65,325 (1,278) 64,047
Gain on disposition of properties 4,612 — 4,612
Operating income 8,681 71 8,752
Equity in earnings of unconsolidated affiliates 2,263 (381)(a) 1,882
Interest and other income 1,700 — 1,700
Realized and unrealized holding gains on investments and other 6,507 (1,382) (b) 5,125
Interest expense (17,141) 527 (a,b) (16,614)
Income from continuing operations before income taxes 2,010 (1,165) 845
Income tax provision (150) 2 (a) (148)
Net income 1,860 (1,163) 697
Net loss attributable to noncontrolling interests 3,302 818 (a,b) 4,120
Net income attributable to Acadia $ 5162 $ (345) $ 4,817
Less: net income attributable to participating securities (156) — (156)
Net income attributable to Common Shareholders -

basic and diluted earnings per share $ 5006 $ (345) $ 4661
Weighted average shares for basic and diluted earnings per share 86,346 — 86,346
Net earnings per share - basic and diluted $ 0.06 $ (0.01) $ 0.05

Three Months Ended June 30, 2021 Six Months Ended June 30, 2021
As As
Previously As Previously As
Statements of Operations ($ in thousands) Reported Adjustments Restated Reported Adjustments Restated
Revenues
Rental income $ 73,666 $ (1597)(@ $ 72,069 $ 140871 $ (2,804)(a) $ 138,067
Other 994 (6)(a) 988 3,183 (6)(a) 3,177
Total revenues 74,660 (1,603) 73,057 144,054 (2,810) 141,244
Operating expenses
Depreciation and amortization 31,345 (805) (a) 30,540 62,735 (1,555)(a) 61,180
General and administrative 10,671 (18)(a) 10,653 19,667 (22)(a) 19,645
Real estate taxes 12,504 (290) (a) 12,214 23,966 (546)(a) 23,420
Property operating 12,890 (254) (a) 12,636 26,367 (522)(a) 25,845
Total operating expenses 67,410 (1,367) 66,043 132,735 (2,645) 130,090
Gain on disposition of properties 5,909 — 5,909 10,521 — 10,521
Operating income 13,159 (236) 12,923 21,840 (165) 21,675
Equity in earnings of unconsolidated affiliates 1,106 (207) (a) 899 3,369 (588)(a) 2,781
Interest and other income 2,054 — 2,054 3,754 — 3,754
Realized and unrealized holding gains on
investments and other 2,711 (869) (b) 1,842 9,218 (2,251)(b) 6,967
Interest expense (17,605) 531 (a,b) (17,074) (34,746) 1,058 (a,b) (33,688)
Income from continuing operations before
income taxes 1,425 (781) 644 3,435 (1,946) 1,489

5




Income tax provision

Net income

Net loss attributable to noncontrolling interests
Net income attributable to Acadia

Less: net income attributable to participating
securities
Net income attributable to Common
Shareholders -

basic and diluted earnings per share

Weighted average shares for basic and diluted
earnings per share

Net earnings per share - basic and diluted

(194) 2 (a)
1,231 (779)
2,687 572 (a,b)
$ 3,918 $ (207)
(156) —
$ 3,762 $ (207)
86,824 —
$ 0.04 $ —

(192) (344) 4 (a)
452 3,091 (1,942)
3,259 5,989 1,390 (a,b)
$ 3711 $ 9,080 $ (552)
(156) (312) —
$ 3555 $ 8,768 $ (552)
86,824 86,575 —
$ 0.04 $ 010 $ (0.01)
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(340)
1,149
7,379
$ 858

(312)
$ 8216

86,575
$ 0.09
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Three Months Ended September 30, 2021 Nine Months Ended September 30, 2021
As As
Previously As Previously As
Statements of Operations ($ in thousands) Reported Adjustments Restated Reported Adjustments Restated
Revenues
Rental income $ 71,852 $ (1,550)(@) $ 70,302 $ 212,723 $ (4,354)(a) $ 208,369
Other 1,594 — 1,594 4,777 (6)(a) 4,771
Total revenues 73,446 (1,550) 71,896 217,500 (4,360) 213,140
Operating expenses
Depreciation and amortization 30,866 (802) (a) 30,064 93,601 (2,357)(a) 91,244
General and administrative 9,978 (68)(a) 9,910 29,645 (90)(a) 29,555
Real estate taxes 11,320 (292) (a) 11,028 35,286 (838)(a) 34,448
Property operating 12,698 (255) (a) 12,443 39,065 (777)(a) 38,288
Impairment charges 9,925 — 9,925 9,925 — 9,925
Total operating expenses 74,787 (1,417) 73,370 207,522 (4,062) 203,460
Gain on disposition of properties — — — 10,521 — 10,521
Operating (loss) income (1,341) (133) (1,474) 20,499 (298) 20,201
Equity in earnings of unconsolidated affiliates 644 (272) (a) 372 4,013 (860)(a) 3,153
Interest and other income 2,354 — 2,354 6,108 — 6,108
Realized and unrealized holding gains on
investments and other 47,293 (800) (b) 46,493 56,511 (3,051)(b) 53,460
Interest expense (17,334) 720 (a,b) (16,614) (52,080) 1,778 (a,b) (50,302)
Income from continuing operations before
income taxes 31,616 (485) 31,131 35,051 (2,431) 32,620
Income tax provision (59) — (59) (403) 4 (399)
Net income 31,557 (485) 31,072 34,648 (2,427) 32,221
Net income attributable to noncontrolling
interests (19,488) 423 (a,b) (19,065) (13,499) 1,813 (a,b) (11,686)
Net income attributable to Acadia $ 12,069 $ (62) $ 12,007 $ 21,149 $ (614) $ 20,535

Less: net income attributable to participating

securities (156) — (156) (468) — (468)
Net income attributable to Common

Shareholders -

basic and diluted earnings per share $ 11913 § (62) $ 11,851 $ 20681 $ (614) $ 20,067
Weighted average shares for basic and diluted
earnings per share 88,481 — 88,481 87,217 — 87,217
Net earnings per share - basic and diluted $ 0.13 $ — $ 0.13 $ 024 $ (0.01) $ 0.23
a) Relates to the correction to adjust the earnings (losses) of two consolidated Fund investments that are less-than-wholly-owned investments

through the Company's opportunity funds (the "Fund Investments") to "equity in earnings of unconsolidated affiliates", which had no impact
on net income (loss) for the periods presented.

b) Relates to immaterial previously unrecorded adjustments, which, in the aggregate, increased or (decreased) net income attributable to
Common Shareholders by: $0.0 million or $0.00 per share for the three months ended March 31, 2020; ($0.1) million or $0.00 per share and
($0.1) million or $0.00 per share for the three and six months ended June 30, 2020; $0.0 million or $0.00 per share and ($0.1) million or
$0.00 per share for the three and nine months ended September 30, 2020; ($0.1) million or ($0.01) per share, and ($0.2) million or ($0.01)
per share, for the three months and year ended December 31, 2020, respectively; ($0.3) million or ($0.01) per share, for the three months
ended March 31, 2021; ($0.2) million or $0.00 per share, and ($0.6) million or ($0.01) per share, for the three and six months ended June 30,
2021, respectively; and ($0.1) million or $0.00 per share, and ($0.6) million or ($0.01) per share, for the three and nine months ended
September 30, 2021, respectively.
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Three Months Ended March 31, 2020

As Previously

Funds from Operations ($ in thousands) @) Reported Adjustments As Restated
Net income attributable to Acadia $ (8414) $ 9 (b) $ (8,405)
Depreciation of real estate and amortization of leasing costs (net of

noncontrolling interests' share) 24,088 (15) (b) 24,073
Impairment charges (net of noncontrolling interests' share) 12,400 — 12,400
Gain on disposition of properties (net of noncontrolling interests' share) — — —
Income attributable to Common OP Unit holders (462) — (462)
Distributions - Preferred OP Units 126 — 126
Funds from operations attributable to Common Shareholders and Common
OP Unit holders $ 27,738 $ 6) $ 27,732

Adjustments for Special Items:

Less: Unrealized holding gain and other
(net of noncontrolling interest share) — — —

Funds from operations before Special Items attributable to Common

Shareholders and Common OP Unit holders $ 27,738 $ (6) $ 27732
Funds From Operations per Share - Diluted
Basic weighted-average shares outstanding, GAAP earnings 86,972 — 86,972
Weighted-average OP Units outstanding 5,189 — 5,189
Assumed conversion of Preferred OP Units to common shares 465 — 465
Assumed conversion of LTIP units and restricted share units to

common shares 159 — 159
Weighted average number of Common Shares and Common OP Units 92,785 — 92,785
Diluted Funds from operations, per Common Share and Common OP Unit $ 030 $ — $ 0.30

Diluted Funds from operations before Special ltems,
per Common Share and Common OP Unit $ 030 $ — $ 0.30
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Three Months Ended June 30, 2020 Six Months Ended June 30, 2020
As As

Previously As Previously As
Funds from Operations ($ in thousands) @ Reported Adjustments Restated Reported Adjustments Restated

Net income attributable to Acadia $ 19,410 $ 84)(b) $ 19326 $ 10,996 $ (75)(b) $ 10,921

Depreciation of real estate and amortization of
leasing costs (net of

noncontrolling interests' share) 24,390 78 (b) 24,468 48,478 63 (b) 48,541
Impairment charges (net of noncontrolling interests’
share) — — — 12,400 — 12,400
Gain on disposition of properties (net of
noncontrolling interests' share) (111) — (111) (111) — (111)
Income attributable to Common OP Unit holders 1,136 — 1,136 674 — 674
Distributions - Preferred OP Units 123 — 123 249 — 249
Funds from operations attributable to Common
Shareholders and Common OP Unit holders $ 44948 $ (6) $ 44942 $ 72686 $ (12) $ 72674

Adjustments for Special Items:

Less: Unrealized holding gain and other

(net of noncontrolling interest share) (18,397) — (18,397) (18,397) — (18,397)
Funds from operations before Special Items

attributable to Common Shareholders and
Common OP Unit holders $ 26,551 $ (6) $ 26,545 $ 54,289 $ (12) $ 54,277

Funds From Operations per Share - Diluted
Basic weighted-average shares outstanding, GAAP

earnings 86,180 — 86,180 86,576 — 86,576
Weighted-average OP Units outstanding 5,003 — 5,003 5,096 — 5,096
Assumed conversion of Preferred OP Units to

common shares 465 — 465 465 — 465

Assumed conversion of LTIP units and restricted
share units to
common shares — — — — — _

Weighted average number of Common Shares and
Common OP Units 91,648 —_— 91,648 92,137 — 92,137

Diluted Funds from operations, per Common Share

and Common OP Unit $ 049 $ — $ 049 $ 079 $ — $ 0.79
Diluted Funds from operations before Special

Items,

per Common Share and Common OP Unit $ 029 % — $ 029 $ 059 §$ — $ 0.59
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Three Months September 30, 2020 Nine Months Ended September 30, 2020

As As
Previously As Previously As

Funds from Operations ($ in thousands) @ Reported Adjustments Restated Reported Adjustments Restated

Net income attributable to Acadia $ (9,030) $ BG)b) $ (9,035) $ 1,966 $ 80)(b) $ 1,886

Depreciation of real estate and amortization of
leasing costs (net of

noncontrolling interests' share) 25,106 — 25,106 73,584 63 73,647
Impairment charges (net of noncontrolling interests’
share) — — — 12,400 — 12,400
Gain on disposition of properties (net of
noncontrolling interests' share) 6) — 6) (117) — (117)
Income attributable to Common OP Unit holders (475) — (475) 199 — 199
Distributions - Preferred OP Units 4 — 4 372 — 372
Funds from operations attributable to Common
Shareholders and Common OP Unit holders $ 15599 §$ (5) $ 15594 $ 88404 $ (17) $ 88,387

Adjustments for Special Items:

Less: Unrealized holding gain and other

(net of noncontrolling interest share) 2,240 — 2,240 (16,157) — (16,157)
Funds from operations before Special Items

attributable to Common Shareholders and
Common OP Unit holders $ 17,839 $ (5) $ 17,834 $ 72,247 % (17) $ 72,230

Funds From Operations per Share - Diluted
Basic weighted-average shares outstanding, GAAP

earnings 86,309 — 86,309 86,486 — 86,486
Weighted-average OP Units outstanding 4,890 — 4,890 5,027 — 5,027
Assumed conversion of Preferred OP Units to

common shares 25 — 25 465 — 465

Assumed conversion of LTIP units and restricted
share units to
common shares — — — — — _

Weighted average number of Common Shares and
Common OP Units 91,224 —_— 91,224 91,978 — 91,978

Diluted Funds from operations, per Common Share

and Common OP Unit $ 0.17 $ — $ 017 $ 096 $ — $ 0.96
Diluted Funds from operations before Special

Items,

per Common Share and Common OP Unit $ 020 $ — $ 020 $ 079 $ — $ 0.79
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Three Months Ended December 31, 2020 Year Ended December 31, 2020
As As

Previously As Previously As
Reported Adjustments Restated Reported Adjustments Restated

(C)

Funds from Operations ($ in thousands)
Net (loss) income attributable to Acadia $ (10,725) $ (237)(b) $ (10,862) $ (8,759) $ (217)(b) $ (8,976)

Depreciation of real estate and amortization of
leasing costs (net of

noncontrolling interests' share) 32,574 — 32,574 106,158 62 (b) 106,220
Impairment charges (net of noncontrolling interests’
share) 4,923 — 4,923 17,323 — 17,323
Gain on disposition of properties (net of
noncontrolling interests' share) (174) — (174) (291) — (291)
(Loss) income attributable to Common OP Unit
holders (569) — (569) (370) — (370)
Distributions - Preferred OP Units 123 — 123 495 — 495
Funds from operations attributable to Common
Shareholders and Common OP Unit holders $ 26152 $ (137) $ 26015 $ 114556 $ (155)  $ 114,401

Adjustments for Special Items:

Less: Unrealized holding gain and other

(net of noncontrolling interest share) (4,468) 137 (b) (4,331) (20,625) 132 (b) (20,493)
Funds from operations before Special Items

attributable to Common Shareholders and
Common OP Unit holders $ 21,684 $ — $ 21684 $ 93931 $ (23) $ 93,908

Funds From Operations per Share - Diluted
Basic weighted-average shares outstanding, GAAP

earnings 86,311 — 86,311 86,442 — 86,442
Weighted-average OP Units outstanding 4,890 — 4,890 4,992 — 4,992
Assumed conversion of Preferred OP Units to

common shares 465 — 465 465 — 465
Weighted average number of Common Shares and

Common OP Units 91,666 — 91,666 91,899 — 91,899
grlllgtgccj)glrjr?gns ggnb(r)“;:eratlons, per Common Share $ 029 $ (0.01) $ 028 8 125 § (0.01) $ 124
Diluted Funds from operations before Special

Items,

per Common Share and Common OP Unit $ 024 % — $ 024 % 102 $ — $ 1.02
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Three Months Ended March 31, 2021

As Previously

Funds from Operations ($ in thousands) @) Reported Adjustments As Restated
Net income attributable to Acadia $ 5162 $ (345) (b) $ 4,817
Depreciation of real estate and amortization of leasing costs (net of

noncontrolling interests' share) 23,807 — 23,807
Impairment charges (net of noncontrolling interests' share) — — —
Gain on disposition of properties (net of noncontrolling interests' share) (5,096) — (5,096)
Income attributable to Common OP Unit holders 347 — 347
Distributions - Preferred OP Units 123 — 123
Funds from operations attributable to Common Shareholders and Common
OP Unit holders $ 24,343 3 (345) $ 23998

Adjustments for Special Items:
Less: Unrealized holding gain and other

(net of noncontrolling interest share) (1,738) 339 (b) (1,399)
Funds from operations before Special Items attributable to Common
Shareholders and Common OP Unit holders $ 22,605 $ (6) $ 22,599
Funds From Operations per Share - Diluted
Basic weighted-average shares outstanding, GAAP earnings 86,323 — 86,323
Weighted-average OP Units outstanding 5,120 — 5,120
Assumed conversion of Preferred OP Units to common shares 465 — 465
Assumed conversion of LTIP units and restricted share units to

common shares 23 — 23
Weighted average number of Common Shares and Common OP Units 91,931 — 91,931
Diluted Funds from operations, per Common Share and Common OP Unit $ 026 $ — $ 0.26

Diluted Funds from operations before Special ltems,
per Common Share and Common OP Unit $ 025 $ — $ 0.25
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Three Months Ended June 30, 2021 Six Months Ended June 30, 2021

As As
Previously As Previously As

Funds from Operations ($ in thousands) @ Reported Adjustments Restated Reported Adjustments Restated

Net income attributable to Acadia $ 3,918 $ 207)(b) $ 3,711 % 9,080 $ (552)(b) $ 8,528

Depreciation of real estate and amortization of
leasing costs (net of

noncontrolling interests' share) 23,077 — 23,077 46,884 — 46,884
Impairment charges (net of noncontrolling interests’
share) — — — — — —
Gain on disposition of properties (net of
noncontrolling interests' share) 933 — 933 (4,163) — (4,163)
Income attributable to Common OP Unit holders 275 — 275 622 — 622
Distributions - Preferred OP Units 123 — 123 246 — 246
Funds from operations attributable to Common
Shareholders and Common OP Unit holders $ 28326 $ (207) $ 28119 $ 52669 $ (552) $ 52,117

Adjustments for Special Items:

Less: Unrealized holding gain and other

(net of noncontrolling interest share) (688) 201 (b) (487) (2,426) 540 (b) (1,886)
Funds from operations before Special Items

attributable to Common Shareholders and
Common OP Unit holders $ 27,638 $ (6) $ 27,632 $ 50,243 $ (12) $ 50,231

Funds From Operations per Share - Diluted
Basic weighted-average shares outstanding, GAAP

earnings 86,824 — 86,824 86,575 — 86,575
Weighted-average OP Units outstanding 5,135 — 5,135 5,127 — 5,127
Assumed conversion of Preferred OP Units to

common shares 465 — 465 465 — 465

Assumed conversion of LTIP units and restricted
share units to

common shares 203 — 203 87 — 87
Weighted average number of Common Shares and
Common OP Units 92,627 —_— 92,627 92,254 — 92,254

Diluted Funds from operations, per Common Share

and Common OP Unit $ 031 $ (0.01) $ 030 $ 057 $ (0.01) $ 0.56
Diluted Funds from operations before Special

Items,

per Common Share and Common OP Unit $ 030 $ — $ 030 $ 054 $ — $ 0.54
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Three Months September 30, 2021 Nine Months Ended September 30, 2021
As As

Previously As Previously As
Reported Adjustments Restated Reported Adjustments Restated

(C)

Funds from Operations ($ in thousands)
Net income attributable to Acadia $ 12,069 $ (62)(b) $ 12,007 $ 21,149 $ (614)(b) $ 20,535

Depreciation of real estate and amortization of
leasing costs (net of

noncontrolling interests' share) 23,111 — 23,111 69,995 — 69,995
Impairment charges (net of noncontrolling interests’
share) 2,294 — 2,294 2,294 — 2,294
Gain on disposition of properties (net of
noncontrolling interests' share) — — — (4,163) — (4,163)
Income attributable to Common OP Unit holders 749 — 749 1,371 — 1,371
Distributions - Preferred OP Units 123 — 123 369 — 369
Funds from operations attributable to Common
Shareholders and Common OP Unit holders $ 38346 $ (62) $ 38284 $ 91015 $ (614) $ 90401

Adjustments for Special Items:

Less: Unrealized holding gain and other

(net of noncontrolling interest share) (13,384) 186 (b) (13,198) (15,810) 726 (b) (15,084)
Funds from operations before Special Items

attributable to Common Shareholders and
Common OP Unit holders $ 24,962 $ 124 $ 25086 $ 75,205 $ 112 $ 75,317

Funds From Operations per Share - Diluted
Basic weighted-average shares outstanding, GAAP

earnings 88,481 — 88,481 87,217 — 87,217
Weighted-average OP Units outstanding 5121 — 5121 5,125 — 5,125
Assumed conversion of Preferred OP Units to

common shares 465 — 465 465 — 465

Assumed conversion of LTIP units and restricted
share units to

common shares 16 — 16 — — —
Weighted average number of Common Shares and
Common OP Ur”ts 94,083 —_— 94,083 92,807 —_ 92,807
Diluted Funds from operations, per Common Share
and Common OP Unﬁ P $ 041 $ — $ 041 $ 098 $ (0.01) $ 0.97
Diluted Funds from operations before Special
Items,
per Common Share and Common OP Unit $ 027 % — $ 027 $ 081 $ — $ 0.81
a) Relates to the correction to adjust the assets and liabilities of the Fund Investments to "investments in and advances to unconsolidated
affiliates", which had no impact on FFO for the periods presented.
b) Relates to immaterial previously unrecorded adjustments, which, in the aggregate, increased or (decreased) FFO by: $0.0 million or $0.00 per

share, for the three months ended March 31, 2020; $0.0 million or $0.00 per share, and $0.0 million or $0.00 per share, for the three and six
months ended June 30, 2020, respectively; and $0.0 million or $0.00 per share, and $0.0 million or $0.00 per share, for the three and nine
months ended September 30, 2020, respectively; ($0.1) million or ($0.01) per share, and ($0.2) million or ($0.01) per share, for the three
months and year ended December 31, 2020, respectively; ($0.3) million or $0.00 per share, for the three months ended March 31, 2021;
($0.2) million or ($0.01) per share, and ($0.6) million or ($0.01) per share, for the three and six months ended June 30, 2021, respectively;
and ($0.1)
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million or $0.00 per share, and ($0.6) million or ($0.01) per share, for the three and nine months ended September 30, 2021, respectively. The
adjustments had an insignificant impact on FFO before special items for all of the periods presented.
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Three Months Ended March 31, 2020

Reconciliation of Consolidated Net Operating Loss As Previously
to Net Property Operating Income ($ in thousands) Reported Adjustments As Restated
Consolidated operating income $ (46,343) $ 1,948 (a) $ (44,395)
Add back:
General and administrative 9,070 9) (@) 9,061
Depreciation and amortization 33,377 (729) (a) 32,648
Impairment charges 51,549 — 51,549
Straight-line rent reserves — — —
Less:
Above/below market rent, straight-line rent and other adjustments (1,369) (1,983) (a) (3,352)
Gain on disposition of properties — — —
Consolidated NOI 46,284 (773) 45,511
Noncontrolling interest in consolidated NOI (14,298) 670 (a) (13,628)
Less: Operating Partnership's interest in Fund NOI included above (3,595) 103 (a) (3,492)
Add: Operating Partnership's share of unconsolidated
joint ventures NOI 6,346 — 6,346
NOI - Core Portfolio $ 34737  $ — $ 34,737
Three Months Ended June 30, 2020 Six Months Ended June 30, 2020
Reconciliation of Consolidated Net
Operating Loss As As
to Net Property Operating Income ($ in Previously Previously As
thousands) Reported Adjustments As Restated Reported Adjustments Restated
Consolidated operating income $ (5,758) $ (2,278)(@) $ (8,036) $ (52,101) $ (330)(@) $ (52,431)
Add back:
General and administrative 8,720 (38)(a) 8,682 17,790 47)(a) 17,743
Depreciation and amortization 33,793 (416) (a) 33,377 67,170 (2,145)(a) 66,025
Impairment charges — — — 51,549 — 51,549
Straight-line rent reserves — — — — — —
Less:
Above/below market rent, straight-line rent and
other adjustments 5,313 1,955 (a) 7,268 3,944 (28)(a) 3,916
Gain on disposition of properties (485) — (485) (485) — (485)
Consolidated NOI 41,583 (777) 40,806 87,867 (1,550) 86,317
Noncontrolling interest in consolidated NOI (11,694) 677 (a) (12,017) (25,992) 1,347 (a) (24,645)
Less: Operating Partnership's interest in Fund
NOI included above (2,826) 100 (a) (2,726) (6,421) 203 (a) (6,218)

Add: Operating Partnership's share of
unconsolidated
joint ventures NOI 2,874 — 2,874 9,220 — 9,220

NOI - Core Portfolio $ 29,937 % — $ 29,937 $ 64,674 $ — $ 64,674
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Three Months Ended September 30, 2020 Nine Months Ended September 30, 2020
Reconciliation of Consolidated Net
Operating Loss As As
to Net Property Operating Income ($ in Previously As Previously As
thousands) Reported Adjustments Restated Reported Adjustments Restated
Consolidated operating (loss) income $ (14,025) $ 488 (a) $ (13,537) $ (66,126) $ 158 (a) $ (65,968)
Add back:
General and administrative 8,625 (210) (a) 8,415 26,415 (257)(a) 26,158
Depreciation and amortization 34,457 (697) (a) 33,760 101,627 (1,842)(a) 99,785
Impairment charges — — — 51,549 — 51,549
Straight-line rent reserves 13,185 (13,185) (c) — 19,714 (29,714)(c) —
Less:
Above/below market rent, straight-line rent
and other adjustments (3,671) 13,136 (a,c) 9,465 (6,256) 19,637 (a,c) 13,381
Gain on disposition of properties (24) — (24) (509) — (509)
Consolidated NOI 38,547 (468) 38,079 126,414 (2,018) 124,396
Noncontrolling interest in consolidated NOI (10,335) 407 (a) (9,928) (36,327) 1,754 (a) (34,573)
Less: Operating Partnership's interest in Fund
NOI included above (2,289) 61 (a) (2,228) (8,710) 264 (a) (8,446)

Add: Operating Partnership's share of
unconsolidated

joint ventures NOI 3,133 — 3,133 12,353 — 12,353

NOI - Core Portfolio $ 29,056 $ — $ 29,056 $ 93,730 $ — $ 93,730
Three Months Ended December 31, 2020 Year Ended December 31, 2020

Reconciliation of Consolidated Net
Operating Loss As As

to Net Property Operating Income ($ in Previously As Previously As
thousands) Reported Adjustments Restated Reported Adjustments Restated
Consolidated operating (loss) income $ (49,253) $ 159 (@) $ (49,094) $ (115,379) $ 317 (a) $ (115,062)
Add back:

General and administrative 9,640 — (a) 9,640 36,055 (257)(a) 35,798

Depreciation and amortization 48,166 (722) (a) 47,444 149,793 (2,564 )(a) 147,229

Impairment charges 34,049 — 34,049 85,598 — 85,598
Less:
Above/below market rent, straight-line rent and
other adjustments 166 34 (a) 200 13,624 (43)(a) 13,581
Gain on disposition of properties (174) — (174) (683) — (683)
Consolidated NOI 42,594 (529) 42,065 169,008 (2,547) 166,461
Noncontrolling interest in consolidated NOI (12,209) 466 (a) (11,743) (48,536) 2,220 (a) (46,316)
Less: Operating Partnership's interest in Fund
NOI included above (3,135) 63 (a) (3,072) (11,845) 327 (a) (11,518)

Add: Operating Partnership's share of
unconsolidated
joint ventures NOI 3,306 — 3,306 15,659 — 15,659

NOI - Core Portfolio $ 30,556 $ — $ 30,556 $ 124,286 $ — $ 124,286
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Three Months Ended March 31, 2021

Reconciliation of Consolidated Net Operating Loss As Previously

to Net Property Operating Income ($ in thousands) Reported Adjustments As Restated
Consolidated operating income $ 8681 $ 71 (a) $ 8,752
Add back:

General and administrative 8,996 (4)(a) 8,992

Depreciation and amortization 31,390 (750) (a) 30,640

Impairment charges — — —

Straight-line rent reserves 817 — 817
Less:
Above/below market rent, straight-line rent and other adjustments (5,284) 11 (a) (5,273)
Gain on disposition of properties (4,612) — (4,612)
Consolidated NOI 39,988 (672) 39,316
Noncontrolling interest in consolidated NOI (10,861) 589 (a) (10,272)
Less: Operating Partnership's interest in Fund NOI included above (2,618) 83 (a) (2,535)
Add: Operating Partnership's share of unconsolidated

joint ventures NOI 3,300 — 3,300
NOI - Core Portfolio $ 29,809 $ — $ 29,809

Three Months Ended June 30, 2021 Six Months Ended June 30, 2021
Reconciliation of Consolidated Net Operating
Loss As As
to Net Property Operating Income ($ in Previously As Previously As
thousands) Reported Adjustments Restated Reported Adjustments Restated
Consolidated operating income $ 13,159 $ (236)(@) $ 12923 $ 21,840 $ (165)(a) $ 21,675
Add back:
General and administrative 10,671 (18) (@) 10,653 19,667 22)(@) 19,645
Depreciation and amortization 31,345 (805) (a) 30,540 62,735 (1,555)(a) 61,180
Impairment charges — — — — — —
Straight-line rent reserves (232) — (232) 585 — 585
Less:
Above/below market rent, straight-line rent and
other adjustments (4,249) 5 (a) (4,244) (9,533) 16 (a) (9,517)
Gain on disposition of properties (5,909) — (5,909) (10,521) — (10,521)
Consolidated NOI 44,785 (1,054) 43,731 84,773 (1,726) 83,047
Noncontrolling interest in consolidated NOI (12,373) 922 (a) (11,451) (23,234) 1,511 (a) (21,723)
Less: Operating Partnership's interest in Fund NOI
included above (3,131) 132 (a) (2,999) (5,749) 215 (a) (5,534)

Add: Operating Partnership's share of
unconsolidated
joint ventures NOI 3,764 — 3,764 7,064 — 7,064

NOI - Core Portfolio $ 33,045 $ — $ 33045 $ 62,854 $ — $ 62,854
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Three Months Ended September 30, 2021 Nine Months Ended September 30, 2021
Reconciliation of Consolidated Net Operating
Loss As As
to Net Property Operating Income ($ in Previously As Previously As
thousands) Reported Adjustments Restated Reported Adjustments Restated
Consolidated operating (loss) income $ (1,341) $ (133)(a) $ (1,474) $ 20,499 $ (298)(@) $ 20,201
Add back:
General and administrative 9,978 (68)(a) 9,910 29,645 (90)(a) 29,555
Depreciation and amortization 30,866 (802) (a) 30,064 93,601 (2,357)(a) 91,244
Impairment charges 9,925 — 9,925 9,925 — 9,925
Straight-line rent reserves (258) — (258) 327 — 327
Less:
Above/below market rent, straight-line rent and
other adjustments (4,572) 20 (a) (4,552) (14,105) 36 (a) (14,069)
Gain on disposition of properties — — — (10,521) — (10,521)
Consolidated NOI 44,598 (983) 43,615 129,371 (2,709) 126,662
Noncontrolling interest in consolidated NOI (12,576) 862 (a) (11,714) (35,810) 2,373 (a) (33,437)
Less: Operating Partnership's interest in Fund NOI
included above (3,104) 121 (a) (2,983) (8,853) 336 (a) (8,517)

Add: Operating Partnership's share of
unconsolidated

joint ventures NOI 2,961 — 2,961 10,025 — 10,025
NOI - Core Portfolio $ 31,879 % — $ 31879 $ 94,733 $ — $ 94,733
a) Relates to the correction to adjust the earnings of the Fund Investments to "equity in earnings of unconsolidated affiliates", which had no

impact on NOI - Core Portfolio for any of the periods presented.
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December 31, 2020

As Previously

Balance Sheet ($ in thousands) Reported Adjustments As Restated
ASSETS
Investments in real estate, at cost
Land $ 776,275  $ (23,554) (a) $ 752,721
Buildings and improvements 2,848,781 (46,528) (a) 2,802,253
Tenant improvements 191,046 (12,128) (a) 178,918
Construction in progress 5,751 (604) (a) 5,147
Right-of-use assets - finance leases 25,086 — 25,086
3,846,939 (82,814) 3,764,125
Less: Accumulated depreciation and amortization (586,800) 13,436 (a) (573,364)
Operating real estate, net 3,260,139 (69,378) 3,190,761
Real estate under development 247,349 (148) (a) 247,201
Net investments in real estate 3,507,488 (69,526) 3,437,962
Notes receivable, net 101,450 (568) (b) 100,882
Investments in and advances to unconsolidated affiliates 249,807 23,022 (a,b) 272,829
Other assets, net 173,809 (3,528)(a) 170,281
Right-of-use assets - operating leases, net 76,268 — 76,268
Cash and cash equivalents 19,232 (533)(a) 18,699
Restricted cash 14,692 (3,596) (a) 11,096
Rents receivable 44,136 (1,084) (a) 43,052
Total assets $ 4,186,882 $ (55,813) $ 4,131,069
LIABILITIES
Mortgage and other notes payable, net $ 1,125,356 $ 23,230 (a,b,c) $ 1,148,586
Unsecured notes payable, net 500,083 (79,225) (c) 420,858
Unsecured line of credit 138,400 — 138,400
Accounts payable and other liabilities 269,911 (1,469) (a) 268,442
Lease liability - operating leases, net 88,816 — 88,816
Dividends and distributions payable 147 — 147
Distributions in excess of income from,
and investments in, unconsolidated affiliates 15,616 — 15,616
Total liabilities 2,138,329 (57,464) 2,080,865
Commitments and contingencies
EQUITY
Acadia Shareholders' Equity
Common shares, $0.001 par value, authorized 200,000,000 shares, issued and
outstanding 86,268,303 86 — 86
Additional paid-in capital 1,683,165 — 1,683,165
Accumulated other comprehensive loss (74,891) — (74,891)
Distributions in excess of accumulated earnings (167,046) (275) (b) (167,321)
Total Acadia shareholders’ equity 1,441,314 (275) 1,441,039
Noncontrolling interests 607,239 1,926 (a,b) 609,165
Total equity 2,048,553 1,651 2,050,204
Total liabilities and equity $ 4,186,882 $ (55,813) $ 4,131,069
a) Relates to the correction to adjust the assets and liabilities of two consolidated subsidiaries to "investments in and advances to unconsolidated

affiliates", which had no impact on net income (loss) for the year ended December 31, 2020.

b) Relates to immaterial previously unrecorded adjustments, which, in the aggregate (decreased) net income attributable to Common
Shareholders by ($0.3) million through the year ended December 31, 2020.

) Unsecured notes payable, net of $79.2 million were reclassified to mortgage and other notes payable, net.
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