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2023 was one of the best years in Kite Realty Group Trust’s history.

During 2023, KRG resoundingly confirmed our operational acumen and the strength of our enterprise. Our relentless

commitment to excellence and each other has positioned us at the forefront of the shopping center sector. Our best-in-class 

operating platform, our durable and flexible balance sheet, and the execution of our strategic vision have resulted in KRG generating 

the best total shareholder return in our sector over the past five years (12.31.2018 - 12.31.2023).

We view this as only the beginning.

BEST-IN-CLASS OPERATING PLATFORM 
Simply defined, the KRG platform is the proprietary combination of our processes, our properties, and our people – with all 

three coalescing to create the most positive experience possible at our centers for tenants and shoppers, while in turn maximizing 

value for all our stakeholders.

Following a landmark 2022, our team doubled down, challenged ourselves, and delivered another full year of outperformance in 2023.

Some notable highlights:

• Funds From Operations (FFO), as adjusted, per share of $2.03 represented a 5.2% increase year-over-year and an 11-cent 

increase over our original guidance midpoint.

• FFO, as adjusted, of the Operating Partnership grew 5.5% to $453.3 million.

• Same Property Net Operating Income (NOI) increased by 4.8%, 230 basis points higher than the midpoint of our original guidance.

• Leasing volume reached 4.9 million square feet, an annual best.

• Annualized base rent (ABR) per square foot improved to $20.70, with ample room for growth evidenced by our 41.3% cash leasing 
spreads on new leases signed in 2023.

• We achieved an NOI Margin of 74.5% in 2023, compared to our peer average of 70.6%.

• Our full year Recovery Ratio reached 85.4%, compared to an average of 76.9% for our peers.

• 81% of new and non-option leases signed in 2023 included fixed rent bumps of at least 3%, and 94% included Fixed CAM, 

further bolstering our long-term growth profile.
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"2023 was one of the best 
years in Kite Realty Group 
Trust's history.... We view 
this as only the beginning."

To Our Fellow Shareholders,
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• 81% of new and non-option leases signed in 2023 included fixed rent bumps of at 
least 3%, and 94% included Fixed CAM, further bolstering our long-term growth profile.

DURABLE & FLEXIBLE BALANCE SHEET
One of our greatest advantages is being able to operate KRG from a position of 
strength and opportunism. For years, our team has placed incredible focus on 
balance sheet improvement, allowing us to reach our current position. 

To encapsulate:

• In 2020, we held a Net Debt to EBITDA of 6.8x. Today, our Net Debt to EBITDA sits 
at 5.1x while we maintain liquidity of over $1.1 billion.

• In 2023, cash dividends per common share increased 17% year-over-year, 
to $0.96.

• In the past seven months the three major credit rating agencies – Fitch 
(BBB/positive outlook), Moody’s (Baa3/stable outlook), and S&P (BBB-, positive 
outlook) – have all provided us with either a full rating upgrade or an 
upgraded outlook, a step that traditionally precedes a full rating upgrade.

Our financial prudence serves not only to responsibly safeguard our operations, 
but also to deliver tangible value to our shareholders through consistent and 
growing dividends. With our fortified balance sheet and premier operations, we 
doggedly pursue every avenue possible to reduce our cost of capital.

This underscores our financial acumen, foresight, and capability to navigate any 
macro environment while maintaining the ability to act on opportunities that align 
with our long-term vision.

STRATEGIC VISION
Kite Realty Group exists to 
between retailers and consumers. We are wholly dedicated to creating meaningful 
experiences and long-term value for our customers, colleagues, communities, and 
shareholders. Our strategy and collective vision is focused on continuously achieving 
this goal by setting annual benchmarks to elevate our performance.

KRG has generated a total return over the past five 
years of 111.4% –  the best in our sector. The evolution of key metrics from 
2018 to 2023 illustrates a story of intentional progress and focused execution:
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Q4 2018  Q4 2023

ABR per Square Foot $16.84 
Net Debt to Adjusted EBITDA 6.7x 

3-Mile Population  71k 

3-Mile Household Income $91k 

% of ABR from Assets with Grocery Component 71%
Leasing Volume  (square feet) 1.7M

Delta

+23%
-1.6x

+46%

+26%

+8%
+188%

$20.70
5.1x 

104k

$115k 

79%
4.9M 

FFO of the Operating Partnership $171.2M
Enterprise Value $2.7B

+165%
+193%

$453.3M  
$7.9B

Five-Year Total Shareholder Return 30.6% +81%111.4% 

I am incredibly proud of the daily e�ort and care that our full team puts into our 
platform, and eager for the continued opportunity to demonstrate how this e�ort 
translates to a true point of di�erentiation.

DURABLE & FLEXIBLE BALANCE SHEET 
One of our greatest advantages is being able to operate KRG from a position of strength 
and opportunism. For years, our team has placed incredible focus on improving and 
maintaining a strong balance sheet, allowing us to reach our current position. 

To encapsulate:

• In 2018, we held a Net Debt to Adjusted EBITDA of 6.7x. Today, our Net Debt to 
Adjusted EBITDA sits at 5.1x while we maintain liquidity of over $1.1 billion.

• In 2023, cash dividends per common share increased 17% year-over-year, to $0.96.

• In the past eight months the three major credit rating agencies – Fitch 
(BBB/positive outlook), Moody’s (Baa2/stable outlook), and S&P (BBB-, positive 
outlook) – have all  provided us with either a full rating upgrade or an upgraded 
outlook.

Our financial prudence not only serves to responsibly safeguard our operations, but 
also aims to deliver tangible value to our shareholders through consistent and 
growing dividends. Our fortified balance sheet and premier operations underscore 
our financial acumen, foresight, and capability to navigate a multitude of macro 
environments while maintaining the ability to act on opportunities that align with 
our long-term vision. 

STRATEGIC VISION 
Kite Realty Group exists to serve as the most compelling, flexible, and e�ective link 
between retailers and consumers. We are wholly dedicated to creating meaningful 
experiences and long-term value for our customers, colleagues, communities, and 
shareholders. Our strategy and collective vision are focused on continuously achieving 
this goal by setting annual benchmarks to elevate our performance.

The constant pursuit of quality and scale in our Sun Belt and Strategic Gateway markets 
has yielded substantial rewards, a trend we expect to continue as we further refine our 
execution. Relationships are critical in our business on many levels, and we strive to be 
meaningfully woven into the communities in which we operate.

5-YEAR SCORECARD 
As a result of these e�orts, KRG has generated a total shareholder return over 
the past five years of 111.4% – the highest in our sector. The evolution of key 
metrics from 2018 to 2023 illustrates a story of intentional progress and focused 
execution:



JOHN A. KITE

Chairman & Chief Executive Ocer
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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

C 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...

“My sincere thanks 
to our KRG team, 
our Board of Trustees, 
our tenants, our 
shoppers, and our 
shareholders for 
your continued trust 
and support. It is an 
incredible honor to 
lead our team.”

As we advance into 2024, we acknowledge the macro uncertainty that exists, but our 
solid foundation allows us to remain keenly focused on outperforming in every 
category under our control. Our business is long-term, and through many macro 
environments our team has consistently achieved success by blocking out external noise, 
relentlessly pursuing our collective goals, and challenging each other to improve.

To give the investor community a close-up look at our portfolio quality and operational 
excellence, we created “Four in ‘24” – a series of four unique and interactive events 
hosted throughout the year in key KRG markets, with each installment placing a focus on 
a particular aspect of our operating platform. 

Leasing space will continue to be the most e�ective way to allocate capital in 2024, with 
substantial lease-up opportunities on the horizon and our current signed-not-open 
pipeline sitting at $31 million. Our core competency is our competitive advantage in 
2024 – leasing to new and vibrant tenants in our shopping centers o�ers the best 
risk-adjusted return. And while we do what we do best, we are positioning and preparing 
ourselves for future external growth.

As we move forward, we are collectively locked in on our team, our customers, and our 
communities. We find ourselves at the relative outset of what we can achieve, while 
fully knowing we can push ourselves to greater heights. As our internal mantra states – 
One Team. One Focus.

Regarding our team, it’s imperative we acknowledge and honor the legacies of William (Bill) 
Bindley and Gerald (Gerry) Gorski, two of our trustees who are retiring this year. Bill, serving 
as our lead independent trustee since our IPO in 2004, has been an invaluable bedrock of our 
strategic vision and growth. Gerry, previously chairman at RPAI, seamlessly joined our fold 
following our merger in 2021 and has o�ered indispensable insights that have propelled 
us forward. Their wisdom, leadership, and unwavering dedication have profoundly shaped 
KRG. I, along with our entire organization, o�er a heartfelt thank you for their irreplaceable 
contributions and guidance. On a personal note, I want to express my deep gratitude to Bill, 
who has been an exemplary role model, mentor, and an endless source of wisdom and 
encouragement to me for decades – I would not be the person or professional I am today 
without his incredible guidance. As we bid a bittersweet farewell to these great leaders, 
we remain inspired by their contributions and committed to our shared values.

My sincere thanks to our KRG team, our Board of Trustees, our tenants, our shoppers, 
and our shareholders for your continued trust and support. It is an incredible honor to 
lead our team.



Year Ended December 31 2021 2022

Financial Data ($ in millions)

Total Revenue $373.3

FFO of the Operating Partnership, as adjusted $171.2

FFO per Wtd. Avg. Diluted Common Share, as adjusted $1.50

Net Debt to adjusted EBITDA 6.0x

Cash Dividend per Common Share $0.68

Operating Properties Leased Percentage 93.3%

COMPANY HIGHLIGHTS

2023

$823.0

$453.3

$2.03

5.1x

$0.96

93.7%

$802.0

$429.6

$1.93

5.2x

$0.82

94.4%

$20.70
Annualized Base Rent
KRG ALL-TIME HIGH

5.1x
Net Debt / EBITDA

2021
2020

2019

2022

17.83

18.42
19.36
20.02

2023 20.70

68%
Sun Belt Exposure2

6.0x

5.1x

5.2x

2023

2021
7.0x2020

2022

79%
of ABR from assets with 
a grocery component

component

KEY METRICSEFFICIENT OPERATING PLATFORM

Retail NOI Margin

Peer
Average

4Q'23

KRG
4Q'22

KRG
4Q'23

KRG
4Q'22

KRG
4Q'23

  

 

 

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

 

 

 

 

Note: 
 

7.9%

6.8%

74.3%
76.5%

14.3%

6.8%12.6%
12.0%

Peer
Average

4Q'23

Peer
Average

4Q'23

KRG
4Q'22

KRG
4Q'23

KRG
FY 2022

KRG
FY 2023Average

Peer

FY 2023

Retail Recovery Ratio¹

87.0%

92.2%

76.6%
70.3%
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Peer group includes AKR, BRX, FRT, KIM, PECO, REG, and ROIC. Source of all peer data 
is from 4Q 2023 supplemental disclosures, except AKR and ROIC data is from 3Q 2023 
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. Tenant reimbursements for
the three months ended December 31, 2022 have been reduced by $1.4 million due to
reserves for Bed Bath & Beyond Inc. real estate tax reimbursements.



2023 LEASING ACTIVITY HIGHLIGHTS

TOP 5 STATES (ABR)

Texas

 

26%

Florida 12%

Maryland 6%

North Carolina 6%

Virginia 5%

ABR CONCENTRATION

68% Sun Belt
Markets¹1

22% Strategic
Gateway Markets

 (D.C., Seattle, and NYC)

61% Top 15 Population 
Growth States² 2

180
Operating
Properties

28M 
Owned GLA

156K
Average SF

1. Sun Belt states include AL, AR, AZ, CA, CO, FL, GA, KY, LA, MS, NC, NM, NV, OK, SC, TN, TX, UT and VA. 
2. Source: US Census Bureau, Vintage 2022 Population Estimates from July 1, 2021 to July 1, 2022.

Top 15 states include FL, ID, SC, TX, SD, MT, DE, AZ, NC, UT, TN, GA, NV, OK and ME.

HIGH-QUALITY OPEN-AIR PORTFOLIO

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

7% 
New York

10%
Washington, D.C. / 

Baltimore

17%
Dallas / 
Fort Worth

2%
San Antonio
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KITE CARES

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

We seek to foster a corporate culture where our many stakeholders and team members 
engage in community development and collaborate to extend resources towards 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.



2023 Kite Realty Group Annual Report7

THE SHOPS AT LEGACY EAST
MSA: DALLAS / FORT WORTH, TX

GLA: 258,272 SF

The Shops at Legacy East presents a thoughtfully 
curated collection of top brands situated in  
an open-air, architecturally unique, shopping 
experience.

In Fall of 2023, The Shops at Legacy East 
underwent a transformational renovation to 
create a more elevated shopping experience. 
Enhancements included new building façades, 
improved walkways, and enhanced gathering 
spaces.

KEY TENANTS
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RAMPART COMMONS

MSA: LAS VEGAS, NV
GLA: 76,741

A distinct center nestled in a densely populated 

at all hours of the day.

With acclaimed restaurants for every meal 
accompanied by specialty retailers, Rampart 
Commons has become a known mainstay 
across the entire Las Vegas market.

KEY TENANTS
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THE LANDING AT TRADITION
MSA: Port St. Lucie, FL

GLA: 397,328

A market-dominant shopping center, The 
Landing at Tradition grew its footprint in 2023 
with the addition of The Fresh Market and 
accompanying small shops in a new outlot

 

structure.

The shopping center is increasingly supported 
by ongoing housing development in the

 

surrounding neighborhoods.

KEY TENANTS
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KEY TENANTS
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PRESTONWOOD PLACE
MSA: DALLAS / FORT WORTH, TX

GLA: 104,317

Kite Realty Group’s most recent acquisition, 
Prestonwood Place was added to the portfolio 
in the third quarter.

A high-quality infill neighborhood center  
located in the desirable Addison community, 
Prestonwood Place complements KRG’s 

opportunity for asset improvement and growth.
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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, 2023. The Company has submitted to the New York Stock Exchange the certification of the Chief Executive O r certifying that he is not 

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

FORWARD-LOOKING STATEMENT
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 

 or otherwise, expressed or implied by the forward-looking statements.

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 40-43 of the Form 10-K that is included as part of this Annual Report. Due to high variability and  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 O r  

Kite Realty Group Trust 

Wil  .E mail Bindley*  
Chairman  

Bindley Capital Partners, LLC 

 .S einnoB Biumi 
Former President & 

Chief Financial O r 

Kerzner International Resorts, Inc. 

Derrick Burks  
Former Partner  

Ernst & Young, LLP

Victor J. Coleman
Chairman & Chief Executive O r  

Hudson Pacific Properties, Inc. 

Gerald M. Gorski* 
Former Partner 

Gorski & Good LLP 

Steven P. Grimes 
Former Chief Executiv

Retail Properties of America, Inc.

Christie B. Kelly
Former EVP, Chief Financial 

Officer & Treasurer

Realty Income Corporation

Peter L. Lynch
Former Chief Executive 

Winn-Dixie Stores, Inc.

David R. O’Reilly  
Chief Executive Officer 

The Howard Hughes Corporation 

Barton R. Peterson  
President & 

Chief Executive Officer  

Christel House International 

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

Former Chairman, 

Department of Real Estate

DePaul University 

Caroline L. Young 
Founder and 

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, 2023 
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 29, 2024, at 

the Conrad Indianapolis, 50 West Washington 

Street, Indianapolis, Indiana 46204.

EXECUTIVE MANAGEMENT TEAM
John A. Kite 
Chairman and Chief Executive

Thomas K. McGowan 
President and Chief Operating Officer

Heath R. Fear 
Executive Vice President and 

Chief Financial Officer

Mellissa M. Boggs 
Executive Vice President, 

Employee Experience

CHAIRMAN EMERITUS
Alvin E. Kite 
Kite Realty Group Trust

CORPORATE HEADQUARTERS
Kite Realty Group Trust 

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 

(20 ))1 14-8094

SHAREHOLDER INFORMATION
Shareholders seeking financial and 

operating information may contact Investor 

Relations, Kite Realty Group Trust, 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.

*Trustee is not standing for re-election at 
the Annual Meeting.

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 

business continuity disruptions and a deterioration in the ability of the 

and inventory to fall; risks related to the Company’s current geographical concentration of its 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 (including COVID-19), 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 

changed laws and government regulations; possible short-term or long-term changes 

in consumer behavior due to COVID-19 and the fear of future pandemics; the Company’s ability to satisfy environmental, social or governance standards set by various constituencies; insurance costs and 

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, 2023, 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.
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