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Kimco Realty® (NYSE:KIM) is a real estate investment trust (REIT) and leading owner and operator of 

high-quality, open-air, grocery-anchored shopping centers and mixed-use properties in the United States. 

The company’s portfolio is strategically concentrated in the first-ring suburbs of the top major metro-

politan markets, including high-barrier-to-entry coastal markets and rapidly expanding Sun Belt cities. 

Its tenant mix is focused on essential, necessity-based goods and services that drive multiple shopping 

trips per week.

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-enhancing redevelopment activities for 

more than 65 years. As of December 31, 2024, the company owned interests in 568 U.S. shopping centers 

and mixed-use assets comprising 101 million square feet of gross leasable space. For further information, 

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

As we close the books on 2024, we are proud to 

report a year of outstanding achievements, strate-

gic milestones, and disciplined execution that have 

further cemented Kimco’s position as the leader in 

open-air, grocery-anchored shopping centers and 

mixed-use properties. We navigated an evolving 

economic landscape with conviction, capitalizing 

on favorable supply and demand dynamics, making 

targeted, high-value investments, and strengthening 

our financial position.

We began the year on a high note with the successful 

acquisition of RPT Realty, which added high-quality 

assets in key markets while unlocking operational 

efficiencies and synergies, surpassing our initial 

expectations.

Our success is rooted in the quality and prime loca-

tions of our shopping centers, the advantages of 

scale a�orded by our unique operating platform, and 

a best-in-class team. Despite concerns over broader 

macroeconomic trends, consumer spending remained 

robust in 2024, growing 4.2% in the fourth quarter, 

buoyed by a strong labor market and 2.8% GDP growth 

for the year. Against this backdrop, our well-located 

centers in first-ring suburbs continued to outperform, 

benefiting from a continuation of limited supply due 

to historically low new retail development, sustained 

tenant demand across retail categories, and strategic 

portfolio enhancements.

A Portfolio Built for Growth

Net income available to Kimco’s common shareholders 

per diluted share was $0.55 for 2024, compared to $1.02 

in 2023. The year-over-year change was primarily driven 

by the $194.1 million one-time special cash dividend 

received from Kimco’s investment in Albertsons Compa-

nies, Inc. (NYSE: ACI) in 2023. Funds From Operations* 

(“FFO”) for the full year 2024 were $1.1 billion, or $1.65 

per diluted share, compared to $970 million, or $1.57 

per diluted share, for 2023, representing 5.1% year-over-

year per share growth. This growth reflects our ability 

to capitalize on a favorable operating environment and 

a well-positioned portfolio to drive strong results that 

directly contribute to our bottom line. 

Our success is rooted in the 

quality and prime locations 

of our shopping centers, 

the advantages of scale 

a�orded by our unique 

operating platform, and a 

best-in-class team.

Palms at Town & Country 
Miami, Florida
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*Reconciliations of non-GAAP measures to the most directly comparable GAAP measure are provided.



Kimco’s portfolio continues to benefit from favorable 

supply-demand dynamics in the commercial real estate 

sector, with new construction measuring just 0.3% of 

existing stock and national vacancy rates near record 

lows. This, combined with strong retailer demand, pro-

pelled our leasing e�orts in 2024, and we ended the 

year at near-record occupancy with elevated retention 

rates and robust rent growth.

We ended 2024 with fourth quarter pro-rata portfo-

lio occupancy of 96.3%, reflecting a 10-basis-point 

year-over-year increase. Pro-rata anchor occupancy 

ended the year at 98.2%, up 20 basis points over the 

fourth quarter 2023, and pro-rata small-shop occu-

pancy remained close to its all-time high at 91.7%, 

with our high-quality centers continuing to attract 

retailers across a broad range of categories. We 

see additional opportunity to grow our small shop 

occupancy rate even higher by leveraging strong 

interest from service, medical, and wellness concepts. 

Our retention rate for renewals and options sits at 

approximately 90% and is a key contributor to our 

strong leasing spreads. Pro-rata cash rent spreads on 

new leases increased by 34.8% for 2024 and 35.4% in 

the fourth quarter, marking 13 consecutive quarters 

of double-digit growth. This sustained performance 

highlights the embedded rent growth potential in 

our portfolio. 

Pro-rata anchor occupancy 

ended the year at 98.2%, 

up 20 basis points over 

the fourth quarter 2023, 

and pro-rata small-shop 

occupancy remained close to its all-time 

high at 91.7%, with our high-quality 

centers continuing to attract retailers 

across a broad range of categories.

2  |  Annual Report 2024 kimcorealty.com



Same Property net operating income* (“NOI”) grew 

3.5% for the full year 2024 compared to 2023, with mini-

mum rent growth serving as the primary driver. Minimum 

rents grew 3.3%, driven by $33.8 million of rent that 

commenced in 2024. Our signed-but-not-open (“SNO”) 

pipeline, which represents signed leases that have yet to 

pay rent, ended the year at $56 million of future annual 

base rent. This remains a key driver of future growth, 

with approximately 80% of these 374 leases expected 

to commence in 2025, generating approximately $25 

million in additional annual base rent.

Notably, throughout the year, our portfolio’s grocery-an-

chored composition increased to 84%, up from 82% at 

the end of 2023. While the retail landscape continues 

to evolve with advancements in automation, delivery 

technology, generative AI, and e-commerce, Kimco has 

solidified its position as “first in last-mile retail” – provid-

ing the premier locations that help retailers execute their 

omnichannel strategies and solve the last-mile challenge. 

With a strong foundation in necessity-based retail, our 

properties are anchored by essential grocery tenants 

and complemented by a growing mix of service-oriented 

businesses – including healthcare providers, fitness studios, 

personal care services, and experiential retail – that thrive 

on in-person interactions and cannot be replicated online. 

This well-balanced tenant mix helps ensure our centers 

remain anchored in everyday life, positioned to thrive even 

as delivery methods shift and consumer habits evolve.

As we head into 2025, recent retail bankruptcies, includ-

ing Party City, JOANN and Big Lots, have garnered 

attention, but we see them as opportunities rather than 

setbacks. With retail space in high demand and new 

supply constrained, we expect to re-lease any spaces 

returned to us at higher rents while also upgrading 

tenant credit quality, driving greater foot tra�c, and 

enhancing the long-term value of our centers. Impor-

tantly, our credit loss assumptions for tenant disrup-

tion remain unchanged from previous years as these 

retailers had well-documented financial challenges, 

allowing us to anticipate and mitigate potential impacts.
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Mary Brickell Village
Miami, Florida
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Strategic Growth & Capital 
Allocation

We continued to deploy capital at attractive spreads 

to our cost of capital in 2024, taking advantage of dis-

locations in the market. Our acquisition of Waterford 

Lakes Town Center in Orlando, Florida, represents a 

prime example of our ability to identify and execute 

on compelling opportunities in high-growth markets. 

Additionally, in January of 2025, we successfully con-

verted The Markets at Town Center in Jacksonville, 

Florida from a mezzanine financing position into a 

wholly owned asset, highlighting the potential acquisi-

tion pipeline from our Structured Investment Program.

The Structured Investment Program continues to gen-

erate strong risk-adjusted returns while positioning us 

for future growth. Since inception, this program has 

provided a strategic foothold in some of the most 

desirable retail properties across the country, o�ering 

an attractive pathway to potential direct ownership as 

each investment includes a right of first o�er or refusal 

(“ROFO” and “ROFR”).

Our mixed-use redevelopment pipeline advanced 

significantly, with Kimco surpassing its 2025 goal of 

entitling 12,000 residential units a full year ahead of 

schedule. Entitling residential units at our best-located 

retail centers creates future growth opportunities 

while maintaining capital flexibility. We estimate the 

value of our entitlements to be between $180 million 

to $330 million, underscoring the significant value 

embedded in our assets, which our team is actively 

working to unlock.

In 2025, we plan to accretively recycle capital, monetiz-

ing long-term ground leases at favorable cap rates and 

selectively selling development entitlements. The cap-

ital generated from these initiatives will be redeployed 

into core investments that drive sustainable, recurring 

income and enhance our long-term growth profile.

Waterford Lakes Town Center
Orlando, Florida



Balance Sheet Strength & 
Financial Discipline

Our balance sheet remains a cornerstone of our suc-

cess, reflecting our commitment to financial discipline 

and strategic capital management. In 2024, we took 

proactive steps to bolster liquidity and enhance our 

credit metrics. A key milestone was the successful 

monetization of our remaining shares in ACI, generat-

ing $299.1 million of net proceeds that we reinvested 

into our business.

We e�ciently utilized our At-the-Market (“ATM”) 

equity o�ering program in the fourth quarter of 2024, 

raising $136.3 million through the sale of 5.4 million 

shares of common stock at an average price of $25.07 

per share. The net proceeds from this were used to 

accretively acquire The Markets at Town Center. Addi-

tionally, we successfully executed a cash tender o�er 

for just over 22% of our 7.25% Class N Cumulative 

Convertible Perpetual Preferred Stock for a total of 

$26.7 million, optimizing our capital structure and 

enhancing long-term financial flexibility.

At year-end, our consolidated net debt to EBITDA* 

improved to 5.3x – the lowest level since we began 

tracking this metric. Our liquidity position remains excep-

tionally strong, with $690 million in available cash and 

cash equivalents and full access to our $2 billion revolv-

ing credit facility.

In September 2024, we opportunistically issued $500 

million of senior unsecured notes at 4.85% to pre-

fund our $500 million of 3.30% senior unsecured 

notes that matured in February 2025. With only $290 

million in remaining 2025 maturities, our capital struc-

ture remains well-positioned for continued growth.

Our strong financial position has been recognized by 

rating agencies, with Fitch Ratings assigning us an A-, 

and S&P and Moody’s maintaining their investment 

grade ratings of BBB+ and Baa1, respectively. S&P, and 

subsequently Moody’s, upgraded Kimco to a positive 

outlook. All of these improvements enhance our ability 

to secure competitive financing while demonstrating 

our disciplined liability risk management.

Reflecting confidence in our financial strength and 

cash flow growth, our Board of Directors raised the 

quarterly cash common dividend to $0.25 per share 

($1.00 per annum), a 4.2% increase compared to the 

same period in the prior year.

These strategic financial initiatives underscore our com-

mitment to maintaining a strong balance sheet while 

providing the flexibility to capitalize on growth opportu-

nities and delivering sustained value to our stockholders.
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The Marketplace at Factoria
Bellevue, Washington

Our strong financial position 

has been recognized by rating 

agencies, with Fitch Ratings 

assigning us an A-, and S&P 

and Moody’s maintaining 

their investment grade ratings of 

BBB+ and Baa1, respectively. S&P, and 

subsequently Moody’s, upgraded Kimco 

to a positive outlook.



A Legacy of Leadership and 
a Vision for the Future

Strong leadership has been the foundation of Kimco’s 

success, and as we look to the future, we also rec-

ognize the legacy that brought us here. Our founder 

and Executive Chairman, Milton Cooper, has played 

an instrumental role in shaping both Kimco and the 

broader REIT industry. His vision in taking Kimco 

public in 1991 helped redefine commercial real estate 

by ushering in a new era of institutional investment 

in the sector.

With his upcoming transition to Chairman Emeritus, 

we express our deepest gratitude for his decades of 

leadership and unwavering commitment to Kimco’s 

long-term success. His dedication to integrity, inno-

vation, and strategic foresight will continue to serve 

as a guiding force for the company.

At the same time, we are pleased to welcome Richard 

Saltzman as our new Independent Chairman, bring-

ing valuable industry experience and insight to the 

Board. Additionally, we are excited to add Nancy 

Lashine and Ross Cooper as new Board members, 

further strengthening our leadership team as we 

look to the future.

Looking Ahead

With a best-in-class portfolio, a disciplined balance 
sheet, and a strong pipeline of growth opportuni-
ties, we are confident in Kimco’s ability to deliver 
long-term value for stockholders. Positioned to 
navigate any business cycle, we remain committed 
to optimizing our portfolio and deploying capital 
strategically to drive meaningful returns and max-
imize FFO growth.

We look forward to another year of growth and 
success together. Thank you for your continued 
trust and partnership.
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Milton Cooper
Executive Chairman

Conor C. Flynn 
Chief Executive O�cer

Ross Cooper
President, Chief Investment O�cer

Glenn G. Cohen 
Executive Vice President, Chief Financial O�cer

David Jamieson
Executive Vice President, Chief Operating O�cer 

With a best-in-class portfolio, 

a disciplined balance sheet, 

and a strong pipeline of 

growth opportunities, we are 

confident in Kimco’s ability 

to deliver long-term value for 

stockholders.



Non-GAAP Measure: EBITDA 
(Unaudited, dollars in thousands)

EBITDA (a non-GAAP financial 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/benefit for

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

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

impairment charges.

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

may not be comparable to such measures used by 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, 2024

Net income  $167,999 

Interest  83,684 

Depreciation and amortization  156,130 

Gain on sale of properties  (330)

Impairment charges (including real estate joint ventures)  1,207 

Profit participation from other investments, net  240 

Loss on marketable securities/derivative, net  1,627 

Benefit for income taxes  (46,938)

Consolidated EBITDA  $363,619 

Consolidated Debt  $8,461,176 

Consolidated Cash  (689,731)

Consolidated Net Debt  $7,771,445 

Annualized Consolidated EBITDA  $1,454,476 

Net Debt to Consolidated EBITDA 5.3x



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 2025 annual meeting, which 
will be conducted via a live broadcast on 
April 29, 2025. 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 2025 annual meeting by visiting 
www.virtualshareholdermeeting.com/
KIM2025. The company will respond to 
as many inquiries at the 2025 annual 
meeting as time allows.

If you plan to attend the 2025 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 2025 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 2024 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 2,715 as of March 4, 2025.

Stockholder Information

O�ces

Executive O�ces

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

The Company maintains 31 regional 
and satellite o�ces throughout the 
United States.

Kimco Realty Corporation and Subsidiaries

Other O�ces
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