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Agree Realty Corporation (NYSE: ADC) is a fully-

integrated, self-administered, and self-managed 

real estate investment trust (REIT) whose mission is 

to RETHINK RETAIL through the acquisition and 

development of properties net leased to industry-

leading, omni-channel retail tenants throughout the 

United States.

Building upon the foundation of excellence 

established throughout the past five decades,  

Agree Realty continues to be a market leader in  

the net lease space. As of December 31, 2025, our  

growing portfolio consisted of 2,674 properties 

located in all 50 states and contained approximately 

55.5 million square feet of gross leasable area.
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Dear Fellow Shareholders,   
2025 marked a year of robust growth for Agree Realty, perfectly embodied by our theme for the year, WHEELS UP. In a dynamic 
macro environment, our Team executed at scale across all three external growth platforms, enhancing our growing high-quality retail 
net lease portfolio, and delivered strong AFFO per share growth.  Importantly, we maintained our disciplined capital allocation and 
balance sheet strategy and secured our future by investing in our people, processes, and technology, ensuring that our growth can 
be efficient and sustainable.

This past year, we invested approximately $1.55 billion across 338 retail net lease properties, representing our second highest annual 
investment volume in Company history and more than 60% year-over-year growth. Full-year AFFO per share grew 4.6% year-over-
year and demonstrated the consistent and reliable earnings growth that is a hallmark of our strategy. Our performance continued  
to support a growing, well-covered dividend. We declared dividends totaling over $3.08 per share during 2025, up 2.7%  
year-over-year.

I look forward to leveraging the benefits of these investments in 2026 and beyond. With that, please allow me to review our 
accomplishments over the past year and how they position us for continued success. 

Achieving our Envisioned Future
At the inception of our acquisition platform in 2010, we memorialized several milestones and objectives on our One Page Operating 
Strategy (“OPOS”). Our “envisioned future”, which remains on our OPOS today, was to build the country’s preeminent retail net 
lease REIT, serving as a full-service value provider to the world’s best retailers. I am proud to say that vision has now been realized. 
Today, we are executing across all three external growth platforms to enable our retail partners to achieve their growth objectives. 
When combined with our asset management platform, we are a true one-stop shop for leading retailers. The result is scale without 
sacrificing underwriting discipline or portfolio quality.

Underscoring this is our broad-based execution in 2025. Acquisitions represented approximately $1.44 billion of investment activity 
across 305 properties. Development and our Development Funding Platform (“DFP”) had a record year, with 34 projects completed 
or under construction representing over $225 million of committed capital. These platforms work synergistically, enabling Agree 
Realty to deepen retailer relationships while leveraging asymmetrical information to identify superior risk adjusted returns.

We believe this three-platform engine, supported by long-standing and growing retailer partnerships, is unmatched in our industry 
and creates a sustainable pathway for growth while maintaining a world-class retail portfolio. The strength of that portfolio is evident 
in the numbers. At year-end, we owned 2,674 properties across all 50 states totaling approximately 55.5 million square feet. The 
portfolio was effectively fully occupied at 99.7%, while investment grade retail tenants generated 66.8% of annualized base rents.

Our proactive asset management capabilities further support our high-quality portfolio. During the year, we executed new leases, 
extensions, or options on approximately three million square feet of gross leasable area and achieved a 104% recapture rate. We also 
kept near-term maturities minimal, with approximately 1.5% of annualized base rents maturing in 2026.

Balance Sheet Strength & Capital Markets Leadership  
The strength of the Company also extends to its balance sheet. We have consistently demonstrated that Agree Realty is a capital 
markets leader. That leadership is a strategic advantage, and it helps ensure our balance sheet enables our continued growth.

As investment activity accelerated across all three platforms, we again proactively fortified our balance sheet. During 2025, we 
raised approximately $1.5 billion of long-term capital. This includes roughly $715 million of forward equity, a $400 million 10-year 
unsecured bond offering, and a $350 million 5.5-year term loan fixed at a rate of 4.02% inclusive of prior hedging activity. We ended 
the year with over $2.0 billion of liquidity, including outstanding forward equity, availability under our revolving credit facility and 
term loan, and cash on hand.



This past year, our capital markets leadership was validated by the achievement of an A- issuer rating from Fitch Ratings. The rating 
makes us one of only 13 publicly listed U.S. REITs with an A- credit rating equivalent or better and led to immediate savings on 
our outstanding term loan and commercial paper notes. The commercial paper notes were issued via our inaugural $625 million 
commercial paper program, which we launched during the year. The program is now our preferred source of short-term funding and 
generated over $1 million of savings versus revolver borrowings in just nine months. 

People, Processes and Technology
Scaling Agree Realty at the pace we delivered in 2025 required more than simply raising and deploying capital. It necessitated 
continued investment in the operating platforms supporting that activity, including the people, processes, and technology necessary 
to support continued growth. We bolstered organizational capacity with 25 full-time Team Members and continued to invest in 
training our Team Leaders. 

We worked to maximize technology as a strategic competitive advantage. We implemented an AI tool in our diligence process, 
driving annual savings of over $1 million. We rolled out Copilot to all Team Members and conducted training sessions, and we 
commenced construction on “arc 3.0” to further automate our underwriting process and improve our data infrastructure. 

These investments allow us to eliminate manual, recurring tasks across the organization, further improving efficiency as we execute 
hundreds of transactions annually. This will support bottom-line growth in 2026 and beyond as we leverage ongoing efficiency gains 
and reduce general & administrative expenses as a percentage of adjusted revenue.

In Conclusion
2025 was WHEELS UP across all aspects of our business. We invested approximately $1.55 billion across 338 properties. We grew 
AFFO per share close to 5%, and we continued to increase our well-covered dividend. We did it while maintaining our underwriting 
discipline and further improving portfolio quality. 

We enter 2026 from a position of strength, with over $2.0 billion of liquidity and no material debt maturities until 2028. Our A- 
issuer rating from Fitch Ratings validates the durability of our balance sheet and strength of our portfolio. We also carry forward the 
momentum of $1.55 billion of investment activity and a robust pipeline that underpins our 2026 growth outlook. Our 2026 theme 
is SHARPENING OUR EDGE. It reflects our focus on elevating our execution, strengthening our platforms, and investing in our 
systems to support long-term value creation.

I would like to thank our many loyal shareholders, our Board of Directors, our retail partners, and our outstanding Team for their 
continued support of Agree Realty Corporation. 

Sincerely,

Joey Agree 
President & Chief Executive Officer
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Agree Realty Corporation MSCI US REIT (RMZ) Triple Net Lease Peer Group S&P Mid Cap 400

TOTAL RETURN PERFORMANCE
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D
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Rental Income ($000’s)    

Adjusted Funds from Operations ($000’s)    

Adjusted Funds from Operations Per Share    

Dividends Per Share

FINANCIALS – For Year Ended December 31

$ 718,163

$ 482,804

$ 4.33

$ 3.081

$ 616,822

$ 422,818

$ 4.14

$ 3.000

$ 537,403

$ 378,742

$ 3.95

$ 2.919

2025 2024 2023

Real Estate Assets, at Cost ($000’s)    

Total Assets ($000’s)    

Total Principal Amount of Debt Outstanding ($000’s)  

Number of Properties    

Gross Leasable Area (sq. �.)

PROPERTY PORTFOLIO 

$ 9,288,434

$ 9,797,612

$ 3,323,378

 2,674

 55,465,000

2025 2024 2023

$ 7,982,537

$ 8,486,446

$ 2,811,904

 2,370

 48,843,000

$ 7,177,278

$ 7,774,836

$ 2,431,868

 2,135

 44,162,000

As of December 31, 2025. Comparison includes ADC, the MSCI US REIT Index (RMZ), the S&P MidCap 400, and the Triple Net Lease Peer Group. Total Return 
Performance is calculated on a daily basis using total return metrics, which reflect stock price appreciation along with the reinvestment of dividends. The Triple 
Net Lease Peer Group includes the following companies: EPR Properties, Getty Realty Corp., NNN REIT, Inc., Realty Income Corporation, and W.P. Carey. 
Past performance is not necessarily indicative of future results.
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LEADERSHIP TEAM
Joey Agree
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Director

Peter Coughenour 
Chief Financial O�cer 

Secretary 

Craig Erlich
Chief Growth O�cer 

Danielle Spehar
General Counsel

Nicole Witteveen
Chief Operating O�cer

DIRECTORS
Richard Agree

Executive Chairman

Karen Dearing
Former, Chief Financial O
cer
Sun Communities (NYSE: SUI)

Merrie S. Frankel
President

Minerva Realty Consultants, LLC

Adjunct Professor 
Columbia University 
New York University

Linglong He
Former, Chief Leadership Advisor

Chief Data O
cer
Rocket (NYSE: RKT)  

Mike Hollman
SVP, Treasurer
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Hilton (NYSE: HLT)

Michael Judlowe
Former, Chairman of Jefferies’
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Investment Banking

Greg Lehmkuhl
President

Chief Executive O
cer 
Director

Lineage (NASDAQ: LINE)

Ambassador 
John Rakolta, Jr. (Ret.)

Chairman
Walbridge

Jerry Rossi
Chief Executive O
cer  

R&R Consulting

Former, Group President
The TJX Companies (NYSE: TJX)

Annual Meeting of Stockholders 
Thursday, May 14, 2026  —  10:00 AM ET 

www.virtualshareholdermeeting.com/ADC2026

Independent Registered 
Public Accounting Firm

Grant Thornton LLP

171 North Clark Street, Suite 200
Chicago, IL 60601

Counsel
Honigman LLP

39400 Woodward Ave., Suite 101 
Bloomfield Hills, MI 48304

Registrar & Transfer Agent
Computershare Trust Company, N.A.

P.O. Box 43006 
Providence, RI 02940
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