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9/23/21

Following an initial 

meeting, L&B sends 

first private letter to LXP 

Board detailing 

concerns

10/4/21

L&B sends second 

private letter to LXP 

Board in the spirit of 

collaboration

10/6/21

LXP Board and management 

issue disingenuous press 

release / letter to shareholders 

and publicly file 

communications from L&B

10/18/21

L&B sends another 

private letter to LXP 

Board

LXP chooses to make 

private engagement with 

L&B public

L&B seeks 

collaborative 

engagement with 

proposal on path 

forward to 

maximize long term 

shareholder value 

L&B’s private 

dialogue with 

Board highlighting 

L&B’s concerns on 

persistence 

underperformance 

and undervaluation

L&B highlights 

disappointment 

that Board has 

chosen to not to 

respond to its 

proposal and work 

constructively with 

L&B

11/4/21

LXP hosted 3Q earnings 

call, dismissing L&B’s 

concerns when asked on 

Q&A 

Mr. Eglin effectively admitted the 

release of the L&B letter and private 

discussions was a PR stunt (though 

he did use the less colloquial term 

“corporate communications”) 
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8/16/21: L&B discloses 

position in LXP

January 2003: Mr. Eglin 

starts as CEO, after being 

a trustee since May 1994
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January 2003: Mr. Eglin 

starts as CEO, after being 

a trustee since May 1994

Estimate
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“We expect to continue to dispose of non-core and non-performing assets, including our retail, multi-tenant and vacant properties. The disposition of these assets will generate liquidity and, we 

believe, increase the value of our portfolio.”

April 

2010

“We expect to continue to dispose of non-core and underperforming assets, including retail, multi-tenant and vacant properties. While we have disposed of a substantial portion of these non-core and 

underperforming assets since 2007, we are extremely sensitive to price. As a result, we continue to proceed methodically through this process to maximize value.”

March 

2013

“Our disposition activity was consistent with our capital recycling objectives of reducing suburban office exposure in certain markets, monetizing multi-tenant properties upon stabilization of 

occupancy, selling vacant properties and transitioning the portfolio so that more revenue is derived from long-term leases.”

April 

2016

“We would view the cold storage manufacturing and light manufacturing as a source of liquidity and an alternative to capital markets from that standpoint, the legacy warehouse and 

distribution not necessarily…”

August 

2021

“We expect to continue to dispose of non-core and non-performing assets, including retail, multi-tenant and vacant properties. While we have disposed of a substantial portion of these non-core 

and non-performing assets since 2007, we are extremely sensitive to price…”

April 

2012
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4Q14 - Supplemental

3Q16 - Supplemental
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Dan Zacchei / Joe Germani

Sloane & Company

dzacchei@sloanepr.com / 

jgermani@sloanepr.com

Scott Winter/ Jonathan Salzberger

Innisfree M&A Incorporated

(212) 750-5833
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