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(1) NAREIT FFO is a non-GAAP financial measure commonly used in the real estate industry that we believe provides useful information to investors. 
Core FFO, also a non-GAAP financial measure, is an additional supplemental measure we use as it is more reflective of the core operating 
performance of our portfolio of properties. Please refer to Management’s Discussion and Analysis of Financial Condition and Results of Operations 
in the accompanying Form 10-K for a definition of NAREIT FFO and Core FFO, and for a reconciliation of net income attributable to common 
shareholders to NAREIT FFO and Core FFO.

(2) Includes a special dividend of $0.36 and $1.40 per common share for 2020 and 2018, respectively.
(3) Similar to NAREIT FFO above, EBITDAre is a non-GAAP financial measure defined by NAREIT and is commonly used in the real estate industry. 

Additionally the non-GAAP measure, Core EBITDAre, is a supplemental measure we use to further reflect our core operating performance of our 
portfolio of properties. EBITDAre and Core EBITDAre should not be considered as alternatives to net income or other measurements under GAAP as 
indicators of operating performance or to cash flows from operating, investing or financing activities as measures of liquidity.  EBITDAre and Core 
EBITDAre do not reflect working capital changes, cash expenditures for capital improvements or principal payments on indebtedness.  Please refer 
to Non-GAAP Financial Measures filed in Exhibit 99.1 on Form 8-K dated February 23, 2021 for a definition of EBITDAre and Core EBITDAre. 

(4) Includes area available to be leased that is owned by WRI, our joint venture partners and others not under our management.

COMPANY HIGHLIGHTS
YEAR ENDED DECEMBER 31,
FINANCIAL DATA (In thousands, except per share data): 
Net Income Attributable to  
Common Shareholders

Funds From Operations Attributable to  
Common Shareholders (NAREIT FFO)(1) - Diluted

Core Funds From Operations Attributable to  
Common Shareholders (CORE FFO)(1) - Diluted

FFO Weighted Average Number of  
Common Shares Outstanding - Diluted

PER COMMON SHARE:
 Net Income Attributable to Common  
 Shareholders - Diluted

 NAREIT FFO - Diluted

 Core FFO - Diluted 

 Cash Dividends(2)

NET DEBT to CORE EBITDAre(3)

PORTFOLIO DATA (At year end):

Number of Properties

Total Square Feet(4)

Owned Square Feet

Signed Occupancy Percentage

Average Base Rent

2020

$    112,149

$    213,915

$    214,255

 129,601 

$          0.88

$          1.65

$          1.65

$          1.30

6.23x

159

30,184

20,682

92.9%

$        20.43

2019

$    315,435

$    273,720

$    273,730

130,116

$          2.44

$          2.10

$          2.10

$          1.58

5.17x

170

32,550

21,532

95.2%

$        19.87

2018

$    327,601

$    307,934

$    292,515

128,441

$          2.55

$          2.40

$          2.28

$          2.98

5.00x

178

35,134

22,901

94.4%

$        19.35

Shoppers typically visit each of 
our grocers every month

100,000

of our National and Regional 
grocers like Kroger, Whole 

Foods, Walmart, Publix and HEB 
have curbside pickup and/or 

delivery options

100%

Grocery 
with 

Another 
Anchor

31%

Power 
and 

Specialty 
18%

Grocery 
Anchored

51%

82%

82% of WRI’s ABR is in 
shopping centers with a 

grocer component

Grocer sales Average 
$718 PSF (pre-Covid)

STRONG GROCERY ANCHORS
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2020 has clearly been a year like no other for our Company, our nation and the world.  The coronavirus pandemic 
caused significant hardship and altered the way we go about our daily lives, which negatively impacted the operation 
of commercial real estate, especially the retail sector.  With “nonessential” businesses shut down across the nation for 
months at a time, some of our tenants found themselves in dire financial situations.  Concepts that were profitable in 
the pre-pandemic market, like large format gyms and theaters, have been especially hard hit and remain under severe 
pressure.  Alternatively, our grocery store operators, off-price retailers and certain service-oriented businesses are 
thriving and have increased sales in this environment.

Given these very difficult conditions, our associates from every department in the Company took part in a coordinated 
effort to contact every one of our tenants to better understand the challenges each of them faced and what we could 
do to help them.  We have made a great deal of progress working with our tenants though many challenges remain. 

The good news is that the rollout of the vaccinations has coincided with a drop in the COVID-19 infection rates 
nationwide, resulting in an improvement in the economy as more people are able to return to work.  As the economy 
has continued to gain traction in all of our markets, most of our tenants are open for business.  The amount of cash 
collected for fourth quarter billings of rent increased to 94%, up significantly from the 81% we collected for the second 
quarter billings.  While we have challenges as we move forward, the multiyear transformation of our portfolio has 
certainly made the road ahead easier.  Our transformation resulted in a higher percentage of grocery-anchored centers, 
a much improved tenant base and, most importantly in this uncertain environment, a much stronger balance sheet with 
little near-term debt maturities.  Our 2020 dispositions have further strengthened our liquidity position, while further 
de-risking the portfolio. 

Given the challenges we faced in 2020, we are pleased with our results for the year.

• Net income attributable to common shareholders (“Net Income”) was $0.88 per diluted share for the 
year compared to $2.44 per share in 2019;

•  Core Funds From Operations Attributable to Common Shareholders (“Core FFO”) was $1.65 per share 
for the year compared to $2.10 per share in 2019;

•  Cash collections of rent and billable expenses were 94% of the total billed for the fourth quarter;

•  Rental rates on new leases completed during the year were up 9.2%;

•  Common dividend per share for the first quarter of 2021 was increased by 67% to $0.30 per quarter;

• Leasing produced the highest fourth quarter production in annualized base minimum rents since 2015 
with 81 new leases and 91 renewals representing $14.6 million in base minimum rent; 

•  Acquisitions totaled $167 million and dispositions totaled $248 million for the year; and;

•  Balance sheet leverage remained among the lowest in the sector with Net Debt to Core EBITDAre of 
6.2x times.  

OPERATIONS
As we move forward into 2021, there are reasons for optimism.  Cash collections in January remain consistent with the 
fourth quarter of 2020.  While all of our markets have embarked upon a reopening of select businesses, including retailers, 
service providers and restaurants, the impact of these measures on the ability of some of our tenants to pay rent is 
indeterminable at this time.  Many of our tenants, including supermarkets, restaurants, apparel discounters and electronics, 
have pivoted to include or expand on-line sales with curbside pickup or delivery.  A full recovery to pre-pandemic operating 
results will likely not occur for many months but our transformed portfolio of grocery-anchored, open-air centers located in 
the southern and western U.S. that provide basic goods and services gives us great confidence as we continue our recovery.  
The quality of the properties in our transformed portfolio has unquestionably had a very positive impact on our leasing 
efforts.  We were able to sign 81 new leases in the fourth quarter of 2020 representing $6.4 million of annual base rent 

LETTER TO OUR SHAREHOLDERS
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with rent increases on these new leases of 5.0% when compared with the prior tenant.  We also have a solid pipeline of new 
leases under negotiation, with over 60 new deals under letter of intent which are currently working their way through our 
legal department.  We are making excellent progress in filling the spaces vacated during the pandemic, especially the larger 
spaces resulting from tenant bankruptcies.

TRANSACTION AND DEVELOPMENT ACTIVITY
For the full year, we disposed of real estate assets including 11 non-core shopping centers and other property, which 
were owned by us either directly or through our interest in real estate joint ventures or partnerships.  Our share of 
aggregate gross sales proceeds totaled $248 million.  Subsequent to year-end, we sold two additional non-core properties 
with our share of the aggregate gross sales proceeds totaling $54 million.  The proceeds from these sales were used to 
fund our 2020 acquisitions and the capital needed to substantially complete our three mixed-use development projects 
as well as to repurchase $32.1 million of our common shares averaging $19.09 per share.  We expect dispositions will be 
lower in 2021, but we will continue to monitor opportunities to further de-risk our portfolio through strategic dispositions 
going forward.  As always, we will carefully consider the impact of current market conditions in assessing sales price.  
Additionally, we will continue to search for accretive investments where we can grow shareholder value.  

In 2020, we purchased two shopping centers, including the acquisition of our partner’s interest in a center and other 
property for $167 million and invested approximately $75 million in our three large new development projects.  In the 
first quarter, we purchased Village Green Center, a 70,000 square foot center in Wellington, Florida.  Anchored by a 
Trader Joe’s with extremely strong sales, this center is adjacent to our Wellington Green Commons center.  During the 

fourth quarter, we purchased our partner’s 42% interest in the Village 
Plaza at Bunker Hill center with proceeds from the simultaneous 
disposition of Overton Park Plaza in Fort Worth, Texas, which marks 
our exit from that market.  Village Plaza at Bunker Hill, of which we 
are now the sole owner, is a 492,000 square foot center in Houston, 
Texas.  It is anchored by a 128,000 square foot H-E-B grocer, 
Burlington, Nordstrom Rack, Ross and Academy Sports + Outdoors.  
This property is one of the top shopping centers in Houston with 
140,000 people and average incomes of $141,000 in a 3-mile radius.  

Our three mixed-use new development projects made good progress 
in 2020 in spite of the pandemic.  At Centro Arlington in the Washington, DC area, construction is complete and the 
residential portion of the property is 89% leased and the retail portion is 98% leased as of February 22, 2021.  West Alex, 
also located in DC, is 82% leased on the retail component and 46% leased on the residential component of the property 
at February 22, 2021.  The Harris Teeter supermarket at West Alex is under construction and should open this summer.  
Construction on the residential tower at the Driscoll at River Oaks is nearly complete with 47% leased as of February 22, 
2021.  We are encouraged by the leasing progress at all three of these projects, in light of market conditions. 

We also have eight active redevelopment projects where we will invest about $52 million with average returns of about 
10%.  At December 31, 2020, we have invested about $41 million in these redevelopment projects.  With additional 
projects in the pipeline, redevelopments will continue to be an important investment vehicle for us in the future.

SUSTAINABILITY
We recognize environmental responsibility as an obligation and an opportunity to add long-term value to our properties 
and to benefit all stakeholders.  As such, we created the GreenForward program to officially implement and track 
sustainable initiatives across our portfolio.  Through this program, we also communicate sustainability initiatives and 
recommendations to our retailers.  We commit ourselves to being a corporate partner to the environment and the 
communities we serve.  Our Corporate Sustainability Report is available online for an in-depth look at our sustainability 
initiatives and accomplishments.

Our 2020 dispositions 
have strengthened our 
liquidity position while 
further de-risking the 
portfolio.
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2021 AND BEYOND
Our focus continues on the safety and well-being of our associates, working with our tenants and all of our 
stakeholders including the broader community.  Uncertainty remains, but we believe an upward trajectory of 
the economy, bolstered by vaccinations and declining infections, will benefit our tenants in 2021.  Good cash 
collection metrics, a very stable base of essential tenants, the acceleration of leasing activity and a solid balance 
sheet makes us cautiously optimistic about 2021.

Andrew M. Alexander
Chairman/President/Chief Executive Officer

Stanford J. Alexander
Chairman Emeritus

As always, we thank our associates and our 
Board of Trust Managers for their incredible 

efforts and renew our pledge to you, our 
investors, to continue to do everything possible 

to enhance long-term shareholder value.
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OFFICERS

MANAGEMENT TEAM

Andrew M. Alexander
Chairman/President/Chief Executive Officer 

Stanford J. Alexander
Chairman Emeritus

Johnny L. Hendrix
Executive Vice President/Chief Operating Officer 

Stephen C. Richter 
Executive Vice President/Chief Financial Officer 

Lee Brody
Senior Vice President/ 
Leasing
 
Richard H. Carson
Senior Vice President/
Development and 
Acquisitions

Gerald Crump
Senior Vice President/
Leasing
 
Timothy M. Frakes
Senior Vice President/
Development and 
Acquisitions
 
F. William Goeke III
Senior Vice President/ 
Property Management

Alan R. Kofoed
Senior Vice President/ 
Construction

Miles Sanchez
Senior Vice President/
Leasing

SENIOR VICE PRESIDENTS VICE PRESIDENTS

Darren Amato
Divisional Vice President/
Acquisitions

Karl Brinkman 
Area Vice President/  
Leasing
 
Chris Byrd
Area Vice President/ 
Leasing

William E. Coats
Regional Vice President/ 
New Development
 
William M. Crook
Divisional Vice President/
Associate General 
Counsel

Alexander C. Evans
Area Vice President/
Leasing

Scott A. Henson
Regional Vice President/
Construction
 
Jenny Hyun
Divisional Vice President/
Associate General 
Counsel
 
Marc A. Kasner
Divisional Vice President/
Associate General 
Counsel
 

Terri Klages
Divisional Vice President/
Assistant Controller

Patrick Manchi
Area Vice President/ 
Leasing

Kent Maxey
Regional Vice President/
Property Management

Frank Rollow
Regional Vice President/
Property Management

Kristen Seaboch
Divisional Vice President/
Controller
 
Taylor Vaughan
Area Vice President/ 
Leasing
 
Gary Wankum
Divisional Vice President/
Construction

Michelle Wiggs
Vice President/ 
Investor Relations

Ken Wygle
Area Vice President/ 
Leasing

Joe D. Shafer
Senior Vice President/ 
Chief Accounting 
Officer

Mark D. Stout
Senior Vice President/
General Counsel 

Michael Townsell
Senior Vice President/  
Human Resources
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BOARD OF TRUST MANAGERSSHAREHOLDER INFORMATION & SERVICES
Stock Listings
New York Stock Exchange
• Common Shares – WRI

Memberships
National Association of
Real Estate Investment 
Trusts, and International 
Council of
Shopping Centers

Auditors
Deloitte & Touche LLP
Houston, Texas

Direct Stock Purchase & Dividend Reinvestment
We offer a convenient way to purchase our common shares of 
beneficial interest and to automatically reinvest dividends.  For a 
complete information package on our Investor Services Program, 
please contact: 

 Computershare Trust Company, N.A.
 P.O. Box 505000
 Louisville, KY 40233-5000
 800-550-4689
 www.computershare.com

Direct Deposit
We offer shareholders direct deposit of dividends.  Interested 
shareholders should contact Computershare Trust Company, 
N.A. at 800-550-4689 or visit the Investor website at                
www.computershare.com.

Form 10-K
A copy of the Annual Report on Form 10-K filed with the 
Securities and Exchange Commission is available without charge, 
via our Web site.  Simply go to weingarten.com, then go to the 
“Investor Relations” tab.  You can also contact our Investor 
Relations department directly at 800-298-9974 or 713-866-6000 
to request a copy.

Certifications
We filed a Section 12 (a) CEO certification with the New York 
Stock Exchange (“NYSE”) without qualification regarding our 
compliance with NYSE corporate governance listing standards 
on May 15, 2020.  In addition, we filed with the Securities and 
Exchange Commission the CEO and CFO certifications regarding 
the quality of the Company’s public disclosure as exhibits to our 
Form 10-K for the year ended December 31, 2020 as required by 
Section 302 of the Sarbanes-Oxley Act.

FORWARD – LOOKING STATEMENTS
This Annual Report on Form 10-K, 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, 
as amended, and Section 21E of the Securities Exchange Act of 1934, as 
amended. We intend such forward-looking statements to be covered by 
the safe harbor provisions for forward-looking statements contained in the 
Private Securities Litigation Reform Act of 1995 and include this statement 
for purposes of complying with those safe harbor provisions. Forward-
looking statements, which are based on certain assumptions and describe 
our future plans, strategies and expectations, are generally identifiable 
by use of the words “believe,” “expect,” “intend,” “anticipate,” “estimate,” 
“project,” or similar expressions. You should not rely on forward-looking 
statements since they involve known and unknown risks, uncertainties 
and other factors, which are, in some cases, beyond our control and which 
could materially affect actual results, performances or achievements. 
Factors which may cause actual results to differ materially from current 
expectations include, but are not limited to, (i) disruptions in financial 
markets; (ii) general and regional economic and real estate conditions; 
(iii) the inability of major tenants to continue paying their rent obligations 
due to bankruptcy, insolvency or general downturn in their business; 
(iv) changes in consumer retail shopping patterns; (v) financing risks, 
such as the inability to obtain equity, debt, or other sources of financing 
on favorable terms and changes in LIBOR availability; (vi) changes in 
governmental laws and regulations; (vii) the level and volatility of interest 
rates; (viii) the availability of suitable acquisition opportunities; (ix) the 
ability to dispose of properties; (x) changes in expected development 
activity; (xi) increases in operating costs; (xii) tax matters, including 
the effect of changes in tax laws and the failure to qualify as a real 
estate investment trust; (xiii) technology system failures, disruptions or 
cybersecurity attacks; (xiv) investments through real estate joint ventures 
and partnerships, which involve risks not present in investments in which 
we are the sole investor; and (xv) the impact of public health issues, such 
as the current novel coronavirus (“COVID-19”) pandemic, natural disasters 
or severe weather conditions. Accordingly, there is no assurance that our 
expectations will be realized. For further discussion of the factors that 
could materially affect the outcome of our forward-looking statements and 
our future results and financial condition, see Item 1A. “Risk Factors.”

Counsel
Dentons US LLP  
Dallas, Texas

Transfer Agent & Registrar
Computershare Trust Company, N.A. 
462 South 4th Street, Suite 1600
Louisville, KY 40202
800-550-4689

TTY for Hearing Impaired:
Main: 800-952-9245
Foreign: 781-575-4592

Foreign Shareholders:
+1-312-499-7078 

Andrew M. Alexander
Chairman/President/Chief Executive 
Officer, Weingarten Realty Investors
Chairperson of Executive Committee 

Stanford J. Alexander
Chairman Emeritus,
Weingarten Realty Investors
Member of Executive Committee 

Shelaghmichael C. Brown
Former Senior Executive Vice 
President and Executive Officer,
BBVA Compass Retail Banking
Chairperson of Governance and 
Nominating Committee and 
Member of Executive Committee

Stephen A. Lasher
President, The GulfStar Group, Inc.
Member of Audit Committee,
Management Development and 
Executive Compensation Committee 
and Executive Committee

Thomas L. Ryan
President/Chief Executive Officer,
Service Corporation International
Chairperson of Audit Committee

Douglas W. Schnitzer
Chairman/Chief Executive Officer,
Senterra LLC
Member of Audit Committee and 
Governance and Nominating Committee

C. Park Shaper
Former President of Kinder Morgan, Inc.,  
Kinder Morgan Energy Partners, L.P.,
Kinder Morgan Management, LLC
Chairperson of Management 
Development and Executive 
Compensation Committee 
and Member of Audit Committee

Marc J. Shapiro
Former Vice Chairman,
J.P. Morgan Chase & Co.,
Member of Management Development 
and Executive Compensation Committee, 
Governance and Nominating Committee  
and Executive Committee
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CORPORATE PROFILE: Incorporated in 1948, Weingarten Realty Investors 
(NYSE:  WRI)  is  one  of  the  oldest  real  estate  investment  trusts  listed  
on the  New  York  Stock  Exchange.  As  a  commercial  real  estate  owner, 
manager and developer for over 70 years, Weingarten remains focused 
on delivering  solid  returns  to  shareholders  as  the  Company  actively 
acquires,  develops  and  intensively  manages  properties concentrated 
in the Sunbelt states. The Company owns or operates under long-term 
leases, either directly or through its interest in real estate joint ventures 
or partnerships, a total of 159 properties which are located in 15 states 
that span the United States from coast-to-coast. The Company’s portfolio 
totals approximately 30.2 million square feet of gross leasable area, of 
which our interest in these properties aggregate approximately 20.7 
million square feet. To learn more about the Company’s operations and 
growth strategies, please visit www.weingarten.com.

2600 CITADEL PLAZA DR, SUITE 125
HOUSTON, TEXAS 77008 
PH: 713.866.6000
FAX: 713.866.6049
WWW.WEINGARTEN.COM
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