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ITEM 5. Other Events

On May 4, 2004, Acadia Realty Trust amended the employment contract of Kenneth
F. Bernstein, President and Chief Executive Officer. The term of Mr. Bernstein's
employment was renewed for three years. Along with modifying the methodology for
calculating Mr. Bernstein's bonus which was based on funds from operations
("FFO") to a broader measure of company and executive performance, the contract
also provides a severance package which includes three years of salary and
average bonus, commensurate with Mr. Bernstein's three year commitment to the
Company.
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ITEM 7. Financial Statements, Pro Forma Financial Information and Exhibits

(c) Exhibits

99.1 Second Amendment to Employment Contract between Acadia Realty Trust and
Kenneth F. Bernstein dated May 4, 2004

                                   SIGNATURES

     Pursuant to the requirements of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

                                 ACADIA REALTY TRUST
                                    (Registrant)

Date: May 4, 2004                By: /s/ Michael Nelsen
                                     -----------------------------
                                     Name:  Michael Nelsen
                                     Title: Sr. Vice President and
                                     Chief Financial Officer
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