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Kimco Realty® (NYSE:KIM) is a real estate investment trust (REIT) headquartered in Jericho, N.Y. that is North 

America’s largest publicly traded owner and operator of open-air, grocery-anchored shopping centers and 

a growing portfolio of mixed-use assets. The company’s portfolio is primarily concentrated in the ûrst-ring 

suburbs of the top major metropolitan markets, including those in high-barrier-to-entry coastal markets 

and rapidly expanding Sun Belt cities, with a tenant mix focused on essential, necessity-based goods and 

services that drive multiple shopping trips per week.

Kimco Realty is also committed to leadership in environmental, social and governance (ESG) issues and is a 

recognized industry leader in these areas. Publicly traded on the NYSE since 1991 and included in the S&P 500 

Index, the company has specialized in shopping center ownership, management, acquisitions, and value enhanc-

ing redevelopment activities for more than 60 years. As of December 31, 2023, the company owned interests 

in 523 U.S. shopping centers and mixed-use assets comprising 90 million square feet of gross leasable space. 

On January 2, 2024, Kimco Realty closed the acquisition of RPT Realty, which added 56 open-air shopping 

centers, comprising 13.3 million square feet of gross leasable area, to Kimco’s portfolio. For further information, 

please visit www.kimcorealty.com.
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Dear Fellow Stockholders and Associates,

2023 was a successful year for Kimco, highlighted by 

exceptional leasing achievements amidst an ongoing 

climate of economic uncertainty. Our performance 

underscores the fundamental strength, resiliency, and 

appeal of our high-quality grocery-anchored, open-air 

shopping center and mixed-used portfolio in all stages 

of economic cycles.

Operational Excellence

Net income available to Kimco’s common sharehold-

ers per diluted share was $1.02 for 2023 compared to 

$0.16 in 2022. The year-over-year increase included 

a $337 million beneût from mark-to-market gains on 

marketable securities, net, generated mostly from an 

increase in the value of our Albertsons Companies, 

Inc. (NYSE: ACI) common stock, and a special cash 

dividend of $194 million received from Albertsons. As 

a result of the Albertsons special dividend, we were 

pleased to pay a $0.09 per share special dividend to 

Kimco common stockholders. Funds from Operations 

(FFO) for the full year 2023 was $970 million, or $1.57 

per diluted share, compared to $976 million, or $1.58 

per diluted share, for 2022.* It’s worth noting that the 

gain from Albertsons stock and the special dividend 

were excluded from FFO – if included, they would 

have driven a $0.35 per share positive impact.  It’s 

also worth noting that 2022 was a bit of an anomaly, 

as we beneûtted from the post-pandemic recovery 

and receipt of COVID-related deferred rent payments.  

Operationally, we reached new heights in square foot-

age leased at 12 million square feet across 2,000 leases 

signed during the year. This included over 3.2 million 

square feet in new leases with a positive rent spread of 

30.5% for comparable spaces on a pro-rata basis. The 

one million square feet of new leases signed during the 

fourth quarter was our highest quarterly level in over 

a decade. Pricing power remained strong, with 24.0% 

pro-rata rental rate spreads on new leases in the fourth 

quarter, marking the ninth consecutive quarter with dou-

ble-digit spreads. Included in these record setting ûgures 

for 2023 is the re-tenanting of 21 Bed Bath and Beyond 

locations recaptured from the retailer’s bankruptcy. The 

boxes generated a positive spread of 43% on 18 new 

leases (three leases were assigned). 

 

Our overall pro-rata portfolio occupancy rate stood at 

96.2% at year-end, a testament to our best-in-class team, 

extensive national retailer relationships, and the appeal 

of our high-quality properties in ûrst-ring suburbs of 

major metro markets. The fourth quarter saw our largest 

sequential pro-rata portfolio occupancy gain in more 

than 15 years, with an increase of 70 basis points. Anchor 

tenant pro-rata occupancy rose by a record 80 basis 

points from the third quarter to 98.0%, and small shop 

pro-rata occupancy reached an all-time high of 91.7%. 

With a proven ability to attract and retain tenants across 

a wide array of retail categories, we head into 2024 

with a deeper, broader, and more resilient tenant base.

 

Our outlook for the future remains positive, given the 

expectation for continued limited supply and the critical 

role that brick-and-mortar stores play in the ever-evolv-

ing retail landscape. The 2023 ICSC report, <The Halo 

Efect III,= compellingly illustrates the symbiotic relation-

ship between online and physical channels. According 

to the study, the introduction of a new brick-and-mor-

tar store generates an online sales increase of nearly 

7% within the trade area, while the closure of a store 

results in an average sales decline of 11.5%. For emerging 

direct-to-consumer brands, the efects are even more 

pronounced, with a 13.9% surge in online sales around 

a new store. These statistics highlight the indispens-

able contribution of our properties to the omnichannel 

retail experience and reinforce our strategy to invest 

in and enhance our physical retail space, ensuring it 

remains a cornerstone of today’s dynamic, integrated 

retail ecosystem.
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Operationally, we reached new 
heights in square footage leased at 
12 million square feet across 2,000 
leases signed during the year.

*The company excludes from FFO all realized or unrealized marketable securities gains and losses as well as gains and losses from the sale of operating 
properties, real estate-related depreciation, proût participations from other investments, and other items considered incidental to Kimco’s operating business.

Davidson Commons
Davidson, North Carolina



A Focus on Strategic 
Growth

Our strategy for growth is to harness 

our best-in-class platform, advantage 

of scale, and strong balance sheet 

to seek opportunistic acquisitions, 

expand our mixed-use platform, and 

deploy capital accretively.  

 

The strategic acquisition of RPT Realty in 

January 2024 exempliûes this approach. 

By adding RPT’s open-air centers to our 

portfolio, we bolstered our presence in 

many highly sought-after Sun Belt and 

coastal markets, where the demand for 

high-quality, grocery-anchored shop-

ping centers far exceeds the supply. The 

acquisition not only enhances our tenant 

diversity but also unlocks the opportu-

nity for substantial upside potential by 

leveraging advantages of scale through 

Kimco’s industry-leading platform and 

leasing expertise. We are poised to 

capitalize on mark-to-market oppor-

tunities, enrich our robust Signed but 

Not Opened (SNO) lease pipeline, and 

further elevate occupancy levels across 

the board. The integration should also 

drive anticipated initial cost savings syn-

ergies of approximately $34 million, the 

majority of which we expect to capture 

in 2024, laying a solid foundation for 

immediate earnings accretion. Another 

critical element of this transaction is 

that it was leverage-neutral, enabling 

Kimco to maintain a strong balance 

sheet, ûnancial üexibility, and ample 

liquidity to continue to take advantage 

of accretive future opportunities to further 

enhance stockholder value.
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Mary Brickell Village
Miami, Florida

By adding RPT’s  
open-air centers to our 
portfolio, we bolstered 
our presence in many 
highly sought-after 
Sun Belt and coastal 
markets, where the 
demand for high-quality, 
grocery-anchored 
shopping centers far 
exceeds the supply.



Our Mixed-Use Approach

A pivotal element of our long-term growth strategy 

centers around the signiûcant potential to expand 

our mixed-use portfolio, with Mary Brickell Village, 

the trophy asset of the RPT portfolio, standing as a 

prime example. Situated in the heart of Miami’s vibrant 

Brickell neighborhood, Mary Brickell Village epitomizes 

the integration of retail and residential to create a 

dynamic urban ecosystem. This property serves as a 

bustling retail and dining destination in an extremely 

high-growth market. In addition to the nearer-term 

mark-to-market leasing upside on this asset, there is 

tremendous untapped potential for future density, 

which we are now in the early stages of exploring.

 

By incorporating the inherent synergies among retail, 

residential and other property uses, we enhance the 

value and appeal of our assets, driving increased 

foot traoc and tenant demand. With nearly 10,000 

residential units built, under construction, or enti-

tled at year-end 2023 across our portfolio, we con-

tinue to make progress towards our goal of 12,000 

units by 2025. This past year saw the grand opening  

of The Milton®, our 253-unit residential tower at  

our Pentagon Centre® Signature Series® project in 

Pentagon City, Virginia. Construction is also under-

way on Coulter Place, a 131-unit multi-family building 

with ground-üoor retail at Suburban Square®, another 

Signature Series asset on Philadelphia’s Main Line 

in Ardmore, Pennsylvania. We continue to pursue 

mixed-use entitlements at assets across the coun-

try, judiciously deploying capital to activate these 

projects when economic conditions are right. In the 

meantime, there is signiûcant value in the entitle-

ments themselves; approximately $125 million to $210 

million additional value is derived from land entitled 

for the development of 7,595 multi-family residential 

units and hotel keys, translating to roughly $25,000 

to $55,000 per unit depending on the market.
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The Witmer® & The Milton® at Pentagon Centre®
Pentagon City, Virginia



Accretive Capital Deployments

In addition to the RPT acquisition and mixed-use 

activities, we remain focused on generating addi-

tional stockholder value through accretive capital 

deployments, as we seek to take advantage of market 

opportunities when they present themselves.  By skill-

fully reacting to the changing market dynamics that 

occurred during 2023, we were able to make several 

key acquisitions, shed a few non-core assets, and 

utilize our unique structured investments program.

 

In the face of a challenging rising interest rate envi-

ronment throughout the ûrst three quarters of 2023, 

marked by diocult underwriting conditions and inconsis-

tent ûnancing opportunities, we were able to capitalize 

on our strong liquidity position and balance sheet to 

acquire several high-quality assets. These included the 

purchase of the remaining 85% interest in three gro-

cery-anchored shopping centers for $128 million and the 

$173 million acquisition of a new Signature Series asset, 

Stonebridge at Potomac Town Center – a dominant, 

504,000-square-foot Wegmans grocery-anchored 

asset in the Washington D.C. suburbs of Virginia. As 

the year progressed, the fourth quarter saw a positive 

shift in market sentiment, spurred by a signiûcant drop 

in the 10-year treasury rate, which fostered a more 

friendly ûnancing environment and increased deal 

üow. This shift allowed us to divest three non-core joint 

venture sites and engage in mezzanine ûnancing for 

a new partnership.    

 

The successful monetization of the remainder of our 

Albertsons shares in January 2024 exempliûes our ability 

to identify and capitalize on investment opportunities 

that deliver substantial returns. The proceeds from this 

transaction, nearly $300 million, represent additional 

capital that we are able to deploy when opportunities 

arise. Total proceeds from our original Albertsons invest-

ment of $182 million surpassed $1.7 billion before taxes.

 

Stonebridge at Potomac Town Center
Woodbridge, Virginia
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Dania Pointe
Dania Beach, Florida
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In the year ahead, we will continue to 

streamline our portfolio, focusing on high-

growth potential assets. With the mac-

roeconomic environment showing signs 

of improvement and the fundamentals 

of open-air retail remaining strong, plans 

for 2024 include the disposition of select 

RPT assets that are inconsistent with our 

long-term growth objectives. The sales 

proceeds are expected to be recycled to 

source high-quality assets, focusing on 

of-market, core grocery-anchored shop-

ping centers, and additional opportunities 

for preferred equity and mezzanine ûnanc-

ing in high-quality real estate.

Balance Sheet 
Strengthening

In 2023, we further solidiûed our ûnan-

cial foundation by bolstering our liquidity 

position, proactively addressing our 2024 

debt maturities, and facilitating the suc-

cessful closure of the RPT transaction 

while preserving our rock-solid balance 

sheet. In 2023, we generated over $1.1 

billion in net cash üow provided by  oper-

ating activities and paid an aggregate of 

$657.5 million of dividends.

 

We ended 2023 with consolidated net 

debt to EBITDA of 5.6 times.

Entering 2024, our liquidity remains robust, 

with over $780 million in cash and cash 

equivalents and full availability of our $2 

billion revolving credit facility. Our capital 

redeployment strategy, coupled with a 

disciplined approach to ûnancial man-

agement, underscores our commitment to 

sustaining a strong balance sheet, ensuring 

we remain well-positioned to seize growth 

opportunities ahead.

Entering 2024, our liquidity 
remains robust, with over 
$780 million in cash and 
cash equivalents and full 
availability of our $2 billion 
revolving credit facility.



Fostering Growth Through 
People, Culture, and 
Corporate Responsibility

As we reüect on a year marked by signiûcant achieve-
ments and strategic milestones, we are reminded that 
our culture and people, united by a shared vision for 
success and value creation, remain our most valuable 
assets. The dedication and collective efort of our team 
not only continue to enhance stockholder value but also 
forge a meaningful impact on our communities and the 
environment. This synergy of purpose and action sets the 
stage for a future in which Kimco continues to lead and 
innovate within the retail and mixed-use real estate sector.

Our dedication to fostering an inclusive workplace 
where every Kimco associate feels valued and empow-
ered is evident in the launch of Employee Resource 
Groups (ERGs) in 2023. These groups are set to become 
a cornerstone of our culture, enhancing cross-functional 
communication, fostering a sense of belonging and 
inclusion, and providing a platform for voices from all 
levels of the organization. Coupled with our volunteer-
ism drive and annual Season of Giving program, these 
initiatives embody our commitment to community, 
both inside and outside our company.

Our eforts to drive sustainability across our portfolio 
have also taken a signiûcant leap forward. The launch of 
the IREM® Certiûed Sustainable Properties Certiûcation 
Volume Program led to the certiûcation of 19 proper-
ties, marking a critical step in our continued eforts 
around operational excellence. Additionally, our pilot on 
bundled renewable energy credit (REC) procurement 
helps pave the way to our goal of achieving net zero.

Recognition of our eforts by key industry organiza-
tions highlights their positive impact. In 2023, Kimco 
was honored with the NAREIT Leader in the Light 
Award, recognizing outstanding sustainability prac-
tices within the retail REIT sector. Our GRESB ranking 
placing us ûrst in our peer group and our designation 
as a Great Place to Work® for the sixth consecutive 
year showcase our leadership in these important areas, 
which we believe also serve to enhance long-term 
stockholder value.

Charting Our Path Forward

Heading into 2024, we stand on a solid foundation of 
strategic growth, operational resilience, and ample liquidity 
that will serve us well as we prepare to face a continually 
shifting economic environment. Our successes this past 
year reinforced our leadership in the industry and provide 
a springboard for continued innovation and expansion.
 
In recognition of our strong ûnancial performance 
and our commitment to delivering stockholder value, 
we were pleased to raise the quarterly dividend on 
common shares paid in December 2023 to $0.24 per 
share, an increase of 4.3% over the dividend distributed 
in the same period in 2022.
 
We’re energized by the opportunities ahead – with a diverse 
array of growth drivers and a clear strategic vision, we are 
well-positioned to enhance value for all our stakeholders 
— from our dedicated associates and valued tenants to 
the communities we serve and our loyal stockholders.
 
Thank you for your continued support. Together, we set 
our sights on new achievements and the continuous cul-

tivation of sustained value creation in the years to come.

Annual Report/10-K

Summarizes ESG 
program priorities and 
material risk disclosures.

Proxy Statement

Summarizes corporate 
governance practices, 
including how the Board 
and management are 
engaged in ESG program 
strategy, governance and 
accountability.

Corporate  
Responsibility Report

Based on the Global 
Reporting Initiative (GRI) 
standard, summarizes 
environmental and social 
performance.

ESG Disclosure Roadmap
Kimco is committed to excellence in ESG disclosure. Detailed information on ESG program governance and 

performance can be found in three primary locations:

Milton Cooper
Executive Chairman

Conor C. Flynn 
Chief Executive Oocer
    

    
Ross Cooper
President, Chief Investment Oocer
 

Glenn G. Cohen 
Executive Vice President, Chief Financial Oocer

David Jamieson
Executive Vice President, Chief Operating Oocer 

The company also discloses aggregate-level EEO-1 workforce diversity data that can be found on the company’s website, which data and website contents 
are not incorporated by reference and do not form a part of this Annual Report. 
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Reconciliation of Net Income to EBITDA 
(Unaudited, dollars in thousands)

EBITDA (a non-GAAP ûnancial measure within the meaning of the rules of the SEC) is generally calculated

by the company as net income/(loss) before interest, depreciation and amortization, provision/beneût for

income taxes, gains/losses on sale of operating properties, losses/gains on change of control, proût participation 

from other investments, pension valuation adjustments, gains/losses on marketable securities and

impairment charges.

Our method of calculating EBITDA may be diferent from methods used by other REITs and, accordingly,

may not be comparable to such other REITs. We believe that EBITDA is an important metric in determining

the success of our business as a real estate owner and operator. See the reconciliation to the applicable

GAAP measure below.

In addition, we present a ratio of Net Debt to EBITDA, which is calculated using the non-GAAP measures:

(1) Total debt outstanding reduced by the company’s cash and cash equivalents, and (2) Annualized EBITDA, 

each as reconciled to the applicable GAAP measures below.

Three Months Ended 
December 31, 2023

Net income  $142,113 

Interest  67,797 

Depreciation and amortization  124,282 

Gain on sale of properties  (22,600)

Impairment charges (including real estate joint ventures)  1,020 

Pension liquidation/valuation adjustment  47 

Merger charges  1,016 

Loss participation from other investments, net  366 

Gain on marketable securities/derivative, net  (11,354)

Beneût from income taxes  (175)

Consolidated EBITDA  $302,512 

Consolidated Debt  $7,616,796 

Consolidated Cash  (783,757)

Consolidated Net Debt  $6,833,039 

Annualized Consolidated EBITDA  $1,210,048 

Net Debt to Consolidated EBITDA 5.6x



Form 10-K
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Counsel

Latham & Watkins LLP  
Washington, DC

Auditors

PricewaterhouseCoopers LLP  
New York, NY

Registrar and Transfer Agent

EQ Shareowner Services  
P.O. Box 64874  
St. Paul, MN 55164-0854  
1-866-557-8695  
Website: www.shareowneronline.com

Stock Listings

NYSE—Symbols  
KIM, KIMprL,  
KIMprM, KIMprN

Investor Relations

A copy of the Company’s Annual Report 
on Form 10-K may be obtained at no cost 
to stockholders by writing to:

David F. Bujnicki  
Senior Vice President,  
Investor Relations & Strategy  
Kimco Realty Corporation  
500 North Broadway, Suite 201
Jericho, NY 11753  
1-866-831-4297  
E-mail: ir@kimcorealty.com

Annual Meeting of Stockholders

All stockholders are cordially invited to 
attend the 2024 annual meeting, which 
will be conducted via a live broadcast on 
May 7, 2024. The company has embraced 
the environmentally-friendly virtual 
meeting format, which it believes enables 
increased stockholder attendance and 
participation. During this virtual meeting, 
you may ask questions and will be able 
to vote your shares electronically. You 
may also submit questions in advance 
of the 2024 annual meeting by visiting 
www.virtualshareholdermeeting.com/
KIM2024. The company will respond to 
as many inquiries at the 2024 annual 
meeting as time allows.

If you plan to attend the 2024 annual 
meeting online, you will need the 16-digit 
control number included in your Notice 
of Internet Availability of Proxy Materials,  
on your proxy card or on the instructions 
that accompany your proxy materials.  
The 2024 annual meeting will begin 
promptly at 10:00 a.m. (Eastern Time),  
and you should allow ample time for  
the online check-in procedures.

Annual Report to Stockholders

Our Annual Report on Form 10-K filed with 
the Securities and Exchange Commission 
(SEC) is included in this 2023 Annual 
Report and forms our annual report  
to security holders within the meaning  
of SEC rules.

Dividend Reinvestment and  
Common Stock Purchase Plan

The Company’s Dividend Reinvestment 
and Common Stock Purchase Plan 
provides stockholders with an opportunity 
to conveniently and economically acquire 
Kimco common stock. Stockholders 
may have their dividends automatically 
directed to our transfer agent to purchase 
common shares without paying any 
brokerage commissions. Requests for 
booklets describing the Plan, enrollment 
forms and any correspondence or 
questions regarding the Plan should be 
directed to:

EQ Shareowner Services  
P.O. Box 64856  
St. Paul, MN 55164-0856  
1-866-557-8695

Holders of Record

Holders of record of the Company’s  
common stock, par value $0.01 per 
share, totaled 2,872 as of March 12, 2024.

Stockholder Information

O�ces

Executive O�ces

500 North Broadway
Suite 201  
Jericho, NY 11753  
516-869-9000 
www.kimcorealty.com

Phoenix, AZ
602-249-0670

Daly City, CA
650-301-3000

Roseville, CA
916-727-2100

Tustin, CA
949-252-3880

Vista, CA
760-727-1002

Wilton, CT
203-761-8951

Hollywood, FL
954-923-8444

Jacksonville, FL
904-260-6455

Newton, MA
617-933-2820

Timonium, MD
410-684-2000

Charlotte, NC
704-367-0131

Ardmore, PA
610-896-7560

Fort Worth, TX
214-720-0559

Arlington, VA
703-415-7612

Woodbridge, VA
703-583-0071

Bellevue, WA
425-373-3500

Kimco Realty Corporation and Subsidiaries

Regional O�ces



Board of Directors

Milton Cooper
Executive Chairman 
Kimco Realty Corporation

Philip E. Coviello (1)(2)(3)

Partner*
Latham & Watkins LLP

Conor C. Flynn
Chief Executive Oocer
Kimco Realty Corporation

Frank Lourenso (1)(2)(3)

Executive Vice President*
JPMorgan Chase & Co.

Henry Moniz (1)(2)(3)

Chief Compliance Oocer
Meta

Mary Hogan Preusse (1)(2)(3v)

Lead Independent Director
Kimco Realty Corporation
Managing Director and
Co-Head of Americas Real Estate*
APG Asset Management US Inc.

Valerie Richardson (1)(2v)(3)

Chief Operating Oocer
International Council of
Shopping Centers

Richard B. Saltzman (1v)(2)(3)

Senior Advisor at Ranger 
Global Real Estate Advisors 
and Peaceable Street Capital

Executive and 
Senior Management

Milton Cooper
Executive Chairman

Conor C. Flynn 
Chief Executive Oocer

Ross Cooper
President
Chief Investment Oocer

Glenn G. Cohen
Executive Vice President
Chief Financial Oocer

David Jamieson
Executive Vice President  
Chief Operating Oocer

Bruce Rubenstein
Executive Vice President
General Counsel & Secretary

Raymond Edwards
Executive Vice President
Retailer Services

Leah Landro
Executive Vice President
Chief Human Resources Oocer

Thomas Taddeo
Executive Vice President 
Chief Information Oocer

David F. Bujnicki
Senior Vice President
Investor Relations & Strategy

Geofrey Glazer
Senior Vice President 
National Development

William Teichman
Senior Vice President
Strategic Operations

Kathleen Thayer
Senior Vice President
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Paul Westbrook
Vice President
Chief Accounting Oocer

U.S. Regional Management

Carmen Decker
President
Western Region

Wilbur E. Simmons, III
President
Southern Region

Joshua Weinkranz
President
Eastern Region

Corporate Management

Barbara E. Briamonte
Vice President
Legal

Tamara Chernomordik
Vice President
ESG

David Domb
Vice President
Research & Data Analytics

Paul Dooley
Vice President
Real Estate Tax & Insurance

Kenneth Fisher
Vice President 
Chief Technology Oocer

Christopher Freeman
Senior Vice President
Property Management

Marissa Garcia
Vice President
Investments

Scott Gerber
Vice President
Risk

Brett N. Klein
Vice President
Financial Planning & Analysis

Jennifer Maisch
Vice President
Marketing & Corporate
Communications

Heather Medica
Vice President
Human Resources

Jonathon Siswick
Vice President
Lease Administration

Harvey G. Weinreb
Vice President
Tax

Corporate Directory

* Retired
(1) Audit Committee
(2) Executive Compensation 
Committee
(3) Nominating and Corporate 
Governance Committee
(v) Chairman
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