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“Our history of outperforming 
guidance continued, and we 
remain relentlessly focused on 
positioning our properties to 
achieve higher growth and 
maximize long-term 
shareholder value.”

TO OUR FELLOW SHAREHOLDERS,
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2024 was a year that reinforced Kite Realty Group’s standing as a premier open-air shopping center enterprise. We executed 
at the highest level, delivering exceptional results across our operating platform. We further fortified our balance sheet, 
strengthening our financial position through strategic capital management and bond offerings. We embarked upon a highly 
acclaimed, four-part innovative investor series, “Four in ’24,” that highlighted our core competencies and showcased the quality 
of our portfolio. Most importantly, our history of outperforming guidance continued, and we remain relentlessly focused on 
positioning our properties to achieve higher growth and maximize long-term shareholder value.

SUPERIOR OPERATING PLATFORM
At KRG, our superior operating platform is a fundamental distinction – powered by our properties, processes, and most 
importantly, our people. Our disciplined execution, operational acumen, and commitment to excellence translated into another 
standout year in 2024.

Performance highlights include:

• NAREIT Funds From Operations (FFO) per share of $2.07, a 4-cent increase over our original guidance midpoint.

• Core FFO per share of $1.99, a 4.7% year-over-year increase.

• Same Property Net Operating Income (NOI) grew by 3.0%, 150 basis points higher than our original guidance midpoint.

• Leasing Volume of approximately 5.0 million square feet, an annual best, at comparable cash spreads of 12.8% – including 
spreads of 19.9% on a blended basis for comparable new and non-option renewal leases.

• Annualized Base Rent (ABR) per square foot grew to $21.15.

• An improved NOI Margin of 75.1%, compared to our peer average of 69.7%.

• Our Retail Recovery Ratio reached 92.1% for the fourth quarter, compared to a 75.0% average amongst our peers.

• 84% of our new and non-option renewal leases included fixed rent bumps of at least 3%, further enhancing our long-term 
growth profile.

These metrics are the result of our team and the collective effort put forth at every single property.
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DURABLE & FLEXIBLE BALANCE SHEET
KRG’s financial foundation is the strongest in our history. Through years of 
disciplined financial management and a steadfast focus on fortifying our 
balance sheet, we have built a framework that not only provides stability 
but also enables us to seize opportunities with confidence.

A select summary:

• Our net debt to adjusted EBITDA sits at 4.7x, with our available liquidity 
of over $1.2 billion. 

• Cash dividends per common share increased to $1.01, a 5.2% increase 
year-over-year and a 48.5% increase over the past three years.

• Our return to the public bond markets optimized our maturity schedule 
and reinvented our cost of debt through the issuance of two $350 million 
bond offerings in January and August, at 5.50% and 4.95%, respectively – 
marking a significant compression in our credit spread in less than nine 
months.

• We have investment-grade corporate credit ratings from three nationally 
recognized credit rating agencies. During 2024, we received a credit 
rating upgrade with a stable outlook from two of the rating agencies and 
a positive credit rating outlook from the third rating agency.

Our ability to operate from a position of strength and strategic flexibility 
is one of KRG’s greatest assets, enabling adaptability, patience, and 
sustained value creation for shareholders through consistent and growing 
dividends. Our proactive and disciplined approach has resulted in one of 
the best balance sheets in the sector, allowing us to navigate any macro 
environment with confidence while positioning us for both resilience and 
opportunity.

VISION & GROWTH
We view opportunity through a long-term lens that is shaped by our 
near-term actions. We are confident that our commitment to continuously 
enhancing our portfolio – both at the macro and property levels – positions 
us for sustainable success and is a pillar to our growth. KRG exists to serve 
as the most compelling, flexible, and effective link between retailers and 
consumers. For that commitment to hold true, we must constantly improve 
and evolve our portfolio and performance.

Through strategic leasing execution and detailed property management, 
we remain focused on driving NOI growth and value creation. Our ability to 
attract and retain dynamic retailers across our portfolio remains a core 
strength, and we will continue to leverage this advantage by bringing the 
best possible tenants to each KRG center. When an opportunity arises at a 
property, we work to find the best tenant – and not the fastest backfill – for 
each space. Our business is very much relationship-focused, and setting 
up all parties for success provides the greatest collective benefit over time.



“To our shareholders, 
our tenants, our shoppers, our 
Board of Trustees, and our
KRG team – thank you for your 
continued support and trust. 
Your commitment fuels our 
continued success.”

JOHN A. KITE
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F orward-
thinking

We are curious, we prize innovation, and we welcome 
change

Optimistic
We begin with a positive attitude, and while we assume 
the best, we prepare for the worst

We are receptive to different perspectives and are
obligated to coordinate our effortsC ollaborative

U rgent We are fast and persistent, but not at the expense of 
accuracy

S ound
We are built on a stable foundation and we make 
judgments in a measured and thoughtful way

E mpowered
We are independent thinkers with confidence to take the 
initiative and solve problems

Dedicated
We refuse to lose, we will grind till the end, and we are 
never complacent

At KRG, we strive to be...

Chairman & Chief Executive Officer

As we forge into 2025, we are relentlessly focused on what lies ahead:

• Mark-to-Market Opportunities: Aggressive leasing execution remains an
intelligent use of our capital given the quality of our real estate across all our
property types. From our “bread & butter” grocery-anchored centers to our
premier lifestyle destinations, we maintain that the risk-adjusted returns coupled
with our improving spreads will remain a significant growth contributor.

• Establishing a Higher Portfolio Cruising Speed: Our continuously elevated fixed
rent increases – 92% of our small shop leases in 2024 had fixed bumps of 3%
or greater – in our leases, coupled with the steady and reliable incorporation
of fixed CAM, should significantly improve our long-term growth profile.
Furthermore, assets we acquire must be accretive to our portfolio growth profile
and strategic vision while dispositions must be similarly dilutive.

• Balance Sheet Discipline: Our commitment to balance sheet strength is
unwavering, as we preserve our financial flexibility while responsibly
managing leverage and liquidity. Our disciplined approach ensures we are
well-positioned to navigate macroeconomic fluctuations and capitalize on
strategic opportunities.

• Activating External Growth Levers: We will continue to pursue external growth
in a prudent and opportunistic manner. We persistently assess opportunities to
optimize our centers through enhanced tenancy, capital expenditure, and
development – as is currently underway with our transformational expansion
at One Loudoun in Ashburn, Virginia.

• Investor Engagement: Following a groundbreaking year of investor outreach
and engagement through our “Four in ‘24” series, we remain committed to
transparent and meaningful discourse with the investment community as we
progress through 2025 and beyond. We are stewards of the value and trust that
all stakeholders have placed in KRG.

We stand on the precipice of the next era for KRG. Our team’s mission remains 
clear: to be relentless in our pursuit of excellence, to deliver long-term value to all 
stakeholders, and to push the boundaries of what we can achieve. As our internal 
mantra states – One Team. One Focus.

To our shareholders, our tenants, our shoppers, our Board of Trustees, and our 
KRG team – thank you for your continued support and trust. Your commitment 
fuels our continued success.
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Year Ended December 31 2022 2023

Financial Data ($ in millions)

Total Revenue

NAREIT FFO of the Operating Partnership

NAREIT FFO per Wtd. Avg. Diluted Common Share

Net Debt to Adjusted EBITDA

Cash Dividend per Common Share

Operating Properties Leased Percentage

$802.0

$431.2

$1.94

5.2x

$0.82

94.4%

COMPANY HIGHLIGHTS

2024

$841.8

$463.7

$2.07

4.7x

$1.01

94.2%

$823.0

$453.3

$2.03

5.1x

$0.96

93.7%

$21.15
Annualized Base Rent
KRG ALL-TIME HIGH

4.7x
Net Debt / EBITDA

2022
2021

2020

2023

$18.42

$19.36
$20.02
$20.70

2024 $21.15

69%
Sun Belt Exposure2

5.2x

4.7x

5.1x

2024

2022
6.0x2021
7.0x2020

2023

80%

KEY METRICSEFFICIENT OPERATING PLATFORM

Retail NOI Margin

Peer
Average

4Q'24

KRG
4Q'24

KRG
4Q'24

  

 

 

Blended Cash Spreads (TTM) G&A as a % of Total Revenue

 

 

 

 Note: 

 

7.5%

6.3%

75.1%

12.8%

11.7%

Peer
Average

4Q'24

Peer
Average

4Q'24

KRG
4Q'24

KRG
4Q'24Average

Peer

4Q'24

Retail Recovery Ratio¹

92.1%

75.0%69.7%
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Peer group includes AKR, BRX, FRT, KIM, PECO, and REG. Source of all 
peer data is from 4Q 2024 supplemental disclosures. 

2. Based on ABR. Sun Belt states include AL, AR, AZ, CA, CO, FL, GA, KY, LA, MS, NC, 
NM, NV, OK, SC, TN, TX, UT and VA. 

1. “Recovery Ratios” are computed by dividing tenant reimbursements by the sum of
recoverable operating expense and real estate tax expense. 

of ABR from assets with 
a grocery component



HIGH-QUALITY OPEN-AIR PORTFOLIO

2024 LEASING ACTIVITY HIGHLIGHTS

TOP 5 STATES (ABR)

Texas 27%

Florida 12%

Maryland 6%

North Carolina 6%

Virginia 5%

ABR 
CONCENTRATION

69% Sun Belt
Markets¹

21% Strategic
Gateway Markets
(D.C., Seattle, and NYC)

65% Top 10 Population 
Growth States²

179
Operating 
Retail Properties

28M 
Owned 
Retail GLA (SF)

155K
Average 
Asset Size (SF)

.AVdnaTU,XT,NT,CS,KO,VN,MN,CN,SM,AL,YK,AG,LF,OC,AC,ZA,RA,LAedulcnisetatstleBnuS.1
2. Source: US Census Bureau, Vintage 2024 Population Estimates from July 1, 2023 to July 1, 2024. 

Top 10 states include DC, FL, TX, UT, SC, NV, IA, NC, DE, and AZ.

2%
Phoenix

5% 
Las Vegas

4% 
Seattle

4%
Houston

2%
Naples

2%
Tampa

3%
Miami /

Fort Lauderdale

2%
Orlando /
Daytona

4% 
Atlanta

2% 
Charlotte

3% 
Raleigh / 
Durham

6% 
New York

10%
Washington, D.C. / 

Baltimore

17%
Dallas / 
Fort Worth

2%
San Antonio
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Our Kite Cares community outreach platform contributes to the welfare of local youth and those 
in need.

KITE CARES
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We seek to foster a corporate culture where our many stakeholders and team members engage in 
community development and collaborate to extend resources toward the advancement of this 
principle. We are proud to be an active citizen of the communities in which we operate. In 
furtherance of our commitment, we partner with and support local charitable organizations that 
contribute strongly to the growth and development of our communities.



KEY TENANTS
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PARKSIDE WEST COBB
MSA: ATLANTA, GA

GLA: 141,627 SF 

A recent addition to the Kite Realty Group portfolio, Parkside West 
Cobb was acquired in Q3 2024, strengthening the Company's 
strategic focus on the Sun Belt and grocery-anchored centers. 

Situated in an affluent suburb of Atlanta, this community center 
features a curated mix of essential retailers spanning grocery, 
discount apparel, beauty, and fitness.



KEY TENANTS
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ONE LOUDOUN
MSA: WASHINGTON, D.C.

GLA: 340,674 SF

As the shopping and social epicenter of thriving Loudoun County, 
One Loudoun offers premier retail and dining experiences alongside 
coveted residential and professional spaces. 

In 2024, Kite Realty Group broke ground on a substantial expansion 
that will include 86,000 square feet of additional retail, 33,000 square 
feet of office space, a full-service business hotel, and approximately 
400 high-end multifamily units.



KEY TENANTS
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NORA PLAZA 
MSA: INDIANAPOLIS, IN

GLA: 170,324 SF

A grocery-anchored center that has continued its evolution through a 
transformational refresh, Nora Plaza provides consumers with weekly 
essentials alongside distinctive and experiential offerings.

Recently, the center welcomed market debuts from Flower Child 
and Culinary Dropout, along with notable additions West Elm, 
Bluemercury, and Williams Sonoma.
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KEY TENANTS
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SOUTHLAKE TOWN SQUARE
MSA: DALLAS/FT. WORTH, TX

GLA: 645,956 SF

Located within one of America's most affluent zip codes, 
Southlake Town Square stands as a premier open-air lifestyle 
destination. 

Consistently attracting new-to-market and growing retailers, 
the center offers visitors relevant brands situated amongst a 
picturesque and timeless setting.



kiterealty.com

30 S MERIDIAN STREET, SUITE 1100
INDIANAPOLIS, IN 46204
317 577 5600
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SECURITIES AND EXCHANGE COMMISSION AND NEW YORK STOCK EXCHANGE CERTIFICATIONS
The certifications of the Chief Executive Officer and Chief Financial Officer of the Company certifying the quality of the public disclosure by the Company and the Operating Partnership and required to 

be filed with the Securities and Exchange Commission pursuant to Section 302 of the Sarbanes-Oxley Act of 2002, have been filed as Exhibits 31.1, 31.2, 31.3 and 31.4, respectively, in the Company’s 

Annual Report on Form 10-K for the year ended December 31, 2024. The Company has submitted to the New York Stock Exchange the certification of the Chief Executive Officer certifying that he is not 

aware of any violation by the Company of the New York Stock Exchange corporate governance listing standards.

FORWARD-LOOKING STATEMENTS
This Annual Report, together with other statements and information publicly disseminated by us, contains certain forward-looking statements within the meaning of Section 27A of the Securities Act of 

1933 (the “Securities Act”) and Section 21E of the Securities Exchange Act of 1934. Such statements are based on assumptions and expectations that may not be realized and are inherently subject to 

risks, uncertainties and other factors, many of which cannot be predicted with accuracy and some of which might not even be anticipated. Future events and actual results, performance, transactions 

or achievements, financial or otherwise, may differ materially from the results, performance, transactions or achievements, financial or otherwise, expressed or implied by the forward-looking statements.

Risks, uncertainties and other factors that might cause such differences, some of which could be material, include but are not limited to: economic, business, banking, real estate and other market  

conditions, particularly in connection with low or negative growth in the U.S. economy as well as economic uncertainty (including a potential economic slowdown or recession, rising interest rates, 

inflation, unemployment, or limited growth in consumer income or spending); financing risks, including the availability of, and costs associated with, sources of liquidity; the Company’s ability to refinance, 

or extend the maturity dates of, the Company’s indebtedness; the level and volatility of interest rates; the financial stability of our tenants; the competitive environment in which the Company operates, 

including potential oversupplies of, or a reduction in demand for, rental space; acquisition, disposition, development, and joint venture risks; property ownership and management risks, including the 

relative illiquidity of real estate investments, and expenses, vacancies or the inability to rent space on favorable terms or at all; the Company’s ability to maintain the Company’s status as a real estate 

investment trust for U.S. federal income tax purposes; potential environmental and other liabilities; impairment in the value of real estate property the Company owns; the attractiveness of the Company's 

properties to tenants, the actual and perceived impact of e-commerce on the value of shopping center assets, and changing demographics and customer traffic patterns; business continuity disruptions 

and a deterioration in the ability of the Company's tenants to operate in affected areas or delays in the supply of products or services to the Company or its tenants from vendors that are needed to operate 

efficiently, causing costs to rise sharply and inventory to fall; risks related to the Company's current geographical concentration of properties in the states of Texas, Florida, and North Carolina and the 

metropolitan statistical areas of New York, Atlanta, Seattle, Chicago, and Washington, D.C.; civil unrest, acts of violence, terrorism or war, acts of God, climate change, epidemics, pandemics, natural 

disasters and severe weather conditions, including such events that may result in underinsured or uninsured losses or other increased costs and expenses; changes in laws and government regulations 

including governmental orders affecting the use of the Company’s properties or the ability of its tenants to operate, and the costs of complying with such changed laws and government regulations; 

possible changes in consumer behavior due to public health crises and the fear of future pandemics; the Company's ability to satisfy environmental, social or governance standards set by various 

constituencies; insurance costs and coverage, especially in Florida and Texas coastal areas; risks associated with cyber attacks and the loss of confidential information and other business disruptions; 

risks associated with the use of artificial intelligence and related tools; whether leasing spreads and fixed-rent increases will contribute to future growth in the manner anticipated; whether the Company 

can successfully navigate macroeconomic fluctuations and support dividend growth; other factors affecting the real estate industry generally; and other risks identified in reports the Company files with 

the Securities and Exchange Commission or in other documents that it publicly disseminates, including, in particular, the section titled “Risk Factors” in the Company’s Annual Report on Form 10-K for the 

fiscal year ended December 31, 2024, and in the Company’s quarterly reports on Form 10-Q. The Company undertakes no obligation to publicly update or revise these forward-looking statements, whether 

as a result of new information, future events or otherwise.

NON-GAAP FINANCIAL MEASURES
This Annual Report also includes certain forward-looking non-GAAP information. For definitions of these non-GAAP financial measures and reconciliations of net operating income, FFO and 

EBITDA, please refer to pages 41-46 of the Form 10-K that is included as part of this Annual Report. Due to high variability and difficulty in making accurate forecasts and projections of some of the 

information excluded from these estimates, together with some of the excluded information not being ascertainable or accessible, the Company is unable to quantify certain amounts that would 

be required to be included in the most directly comparable GAAP financial measures without unreasonable efforts.

BOARD OF TRUSTEES
John A. Kite 
Chairman & Chief Executive Officer 

Kite Realty Group 

Derrick Burks 
Lead Independent Trustee 

Former Partner 

Ernst & Young, LLP

Bonnie S. Biumi
Former President & 

Chief Financial Officer

Kerzner International Resorts, Inc. 

Victor J. Coleman 
Chairman & Chief Executive Officer 

Hudson Pacific Properties, Inc. 

Steven P. Grimes
Former Chief Executive Officer

Retail Properties of America, Inc.

Christie B. Kelly 
Former EVP, Chief Financial 

Officer & Treasurer 

Realty Income Corporation

Peter L. Lynch
Former Chief Executive Officer

Winn-Dixie Stores, Inc.

David R. O’Reilly 
Chief Executive Officer 

Howard Hughes Holdings Inc.

Barton R. Peterson 
Former President & 

Chief Executive Officer 

Christel House International 

Charles H. Wurtzebach, Ph.D. 
Professor Emeritus & 

Former Director

The Real Estate Center at 

DePaul University

Caroline L. Young 
Founder &

Chief Executive Officer

Craftsbury Consulting, LLC

FORM 10-K
Copies of the Company’s Annual Report on 

Form 10-K for the year ended December 31, 2024 

are available to shareholders without charge 

upon written request to Investor Relations, 

30 South Meridian Street, Suite 1100, 

Indianapolis, Indiana 46204.

ANNUAL MEETING
The Annual Meeting of Shareholders will be 

held at 9:00 a.m. EDT on May 16, 2025, at 

the Conrad Indianapolis, 50 West Washington 

Street, Indianapolis, Indiana 46204.

EXECUTIVE MANAGEMENT TEAM
John A. Kite
Chairman & Chief Executive Officer

Thomas K. McGowan
President & Chief Operating Officer

Heath R. Fear
Executive Vice President & 

Chief Financial Officer

Mellissa M. Boggs
Executive Vice President, 

Employee Experience

CHAIRMAN EMERITUS
Alvin E. Kite
Kite Realty Group

CORPORATE HEADQUARTERS
Kite Realty Group

30 South Meridian Street, Suite 1100

Indianapolis, Indiana 46204

Phone: (317) 577-5600

WEBSITE
www.kiterealty.com

STOCK EXCHANGE LISTING

New York Stock Exchange

NYSE: KRG

INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM
KPMG LLP

TRANSFER AGENT AND REGISTRAR
Broadridge Financial Solutions

Ms. Kristen Tartaglione

2 Journal Square, 7th Floor

Jersey City, NJ 07306

(201) 714-8094

SHAREHOLDER INFORMATION
Shareholders seeking financial and 

operating information may contact Investor 

Relations, Kite Realty Group, 30 South 

Meridian Street, Suite 1100, Indianapolis, 

Indiana 46204. Current investor information, 

including press releases and quarterly 

earnings information, can be obtained at 

www.kiterealty.com.
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