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IT’S TIME TO CURE VENTAS AND ENSURE THE COMPANY’S RETURNS CAN 
ONCE AGAIN LIVE UP TO ITS REPUTATION BY VOTING ON THE BLUE CARD 
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Welltower (WELL) is VTR’s most comparable peer by far in 
terms of portfolio mix, quality and size
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And Covid, obviously, we have been at the epicenter of Covid. 
Half the business is senior housing. I think we've performed -- it 

has had an effect, a significant effect on the business…. Not 
only can we recapture senior housing NOI, but we can 

recapture that TSR. And that more recent period is what affects 
multiple periods, obviously, because it's a point-to-point 

comparison. So that's our focus.” 

– Debra Cafaro, March 7, 2022, Citi Global Property CEO Conference

Ventas is attempting to use the challenges COVID-
19 presented as a shield against issues present 

long before the pandemic
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Ventas Welltower REIT Index NAREIT Healthcare Index
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Even as pandemic impact had 
run its course and senior 

housing was inflecting up, VTR 
still saw material downward 
revisions due to company-

specific issues (ESL)







Date: 2011
Ticker: NHP
Size: $7.4B

Premium Paid: +15% 
All-Stock

Date: 2014
Ticker: HCT
Size: $2.6B

Premium Paid: +14% 
Stock/Cash

Date: 2021
Ticker: SNR
Size: $2.3B

Premium Paid: +31% 
All-Stock
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While we have deep respect for management and their longer-
term success, the recent guidance and forecasting stumbles 

have broken our confidence in their ability to forecast… Going 
forward, we see…a diminishment of credibility following the 
Investor Day, subsequent investor meetings and conferences, 

and the 3Q earnings call. ”

– Citi, Everybody Hurts – Downgrade to Neutral, 10/28/19
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DECEMBER 1 – 3, 2021

Mr. Litt and Ms. Cafaro 
had a telephone call to 
discuss L&B’s concerns on 
12/1. Two days later Mr. 
Litt followed up with an 
email responding to Ms. 
Cafaro’s request to outline 
the issues in more detail. 
Mr. Litt reiterated his 
desire for a constructive 
solution, but also stated 
his intention to privately 
nominate himself given 
the deadline.  

DECEMBER 10, 2021

Land & Buildings privately 
delivered a letter to Ventas 
nominating individuals for election 
as directors at the Annual Meeting.

After various settlement proposals 
were discussed between respective 
counsels, L&B agreed to permit the 
Company’s requested interviews of 
Mr. Litt under the assumption that 
the settlement framework could 
include the appointment of Mr. Litt 
to the Board.

JANUARY 19, 2022

Mr. Litt sent an email to Mr. 
Lustig expressing his 
disappointment that the Board 
determined not to work 
constructively despite L&B’s 
repeated attempts and the 
Company’s purported 
willingness to consider the 
appointment of Mr. Litt to the 
Board as part of a negotiated 
settlement. Later that day, Mr. 
Lustig responded to Mr. Litt 
reiterating the Board’s prior 
proposal.

FEBRUARY 24, 2021

Mr. Litt and Ms. Cafaro had a 
telephone call to discuss the 
Company, Land & Buildings’ 
nomination and the prior 
settlement discussions 
between Ventas and Land & 
Buildings.

MARCH 6, 2022

Only hours after a media 
report that Land & Buildings 
would be nominating Mr. 
Litt to the Ventas Board –
the Company issued a press 
release announcing the 
appointment of a new 
director, Michael Embler.  
As was later disclosed in the 
Company’s proxy 
statement, the Board only 
voted on Mr. Embler’s
addition that day.

JANUARY 6, 2022

Various members of the 
Board interviewed Mr. Litt. 
Given the many years of 
familiarity between Mr. Litt 
and a number of the 
individuals involved, and the 
assurances that had already 
been provided that a 
settlement was being 
offered, Land & Buildings’ 
interpretation was that these 
“interviews” were somewhat 
pro forma.

Mr. Litt had a call with 
director Matthew Lustig 
and Alan Hartman of 
Centerview, during which 
Mr. Lustig informed Mr. 
Litt that the Board had 
determined to proceed 
down a different 
pathway that did not 
include the appointment 
of Mr. Litt to the Board.

JANUARY 11, 2021
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A Purely Reactionary Governance Change: Embler was appointed to the Board 
following Land & Buildings’ attempt to reach a resolution with Ventas and in the hours 

after a Wall Street Journal story highlighting Land & Buildings’ involvement was 
released on March 6th, 2022



Taubman 2017

Mr. Embler: “I believe that my significant public Board experience and experience 

representing the interests and perspectives of shareholders will enable me to build on the 

strong independent leadership at Taubman…I look forward to continuing to build on the 

Company’s positive momentum to create shareholder value.”

Ventas 2022

Embler commented... “I look forward to leveraging my background as an institutional 

investor and experienced director at this pivotal time to help the Company build on the 

strong progress underway.”
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In addition to overseeing poor performance, an eroding valuation, lost investor 
confidence and poor governance practices as Presiding Director, the bad faith 

engagement and defensive maneuvers the Board has adopted fall on Mr. Shelton as well
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Dan Zacchei 
Longacre Square Partners
dzacchei@longacresquare.com

John Ferguson
Saratoga Proxy Consulting
jferguson@saratogaproxy.com
(212) 257-1311


