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L&B Estimated Net Asset Value $12.20/share

Share Price (as of 11/14/22) $7.63

Equity Market Cap $1.2B

Estimated Implied Cap Rate 9%

Upside to Net Asset Value (NAV) 60%

Hyde Park Tower (Chicago, IL)Yacht Club (Miami, FL)
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L&B believes our independent and exceptionally qualified and experienced nominees, Michelle Applebaum 
and Jim Sullivan, are the right individuals to help maximize shareholder value and realize AIV’s true potential
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We have known Aimco and Terry Considine since the Company’s IPO in 1994

We have covered the Company and its peers for decades – both as research analysts and investors – and held 
countless discussions with pre- and post-Spin management over the years regarding the serious concerns 
discussed in this presentation, including historical underperformance and undervaluation

Aimco’s decision to spin out 90% of its assets in a taxable transaction, classify its board of directors (the 
“Board”), and delay its annual meeting – all without shareholder approval – contributed to L&B’s decision to 
nominate directors to address the seemingly egregious governance conduct and rectify the substantially 
discounted valuation

L&B has nominated highly-qualified, independent directors Michelle Applebaum and Jim Sullivan because we 
believe now is a critical time to improve stewardship at the Company as it embarks on an ambitious >$2.5B 
development pipeline while trading at a substantially discounted valuation and without an effective cost of 
capital

Attempts to privately and collaboratively engage with Aimco management and the Board have been futile, 
as the Company has failed to acknowledge or address any of the numerous issues we have highlighted 
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Aimco elects by resolution of the Board to be subject to the provisions of MUTA, and 

consistent with such election, the Board is initially classified into three classes, 

denominated as Class I, Class II, and Class III, with such classes serving until the 

2021, 2022, and 2023 annual meetings of Aimco’s stockholder, respectively, at 

which annual meetings each Class will be elected to a term expiring at the 2024 annual 

meeting of Aimco’s stockholders;

Declassify the Board in 2023: Given the success of Aimco’s strategic plan, 
the Aimco Board will accelerate the Company’s previously planned 
transition to annual elections for all directors for one-year terms 
beginning at the 2023 annual meeting.
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We believe these inadequate governance changes and vague pronouncements about maximizing shareholder 
value lack credibility and only serve to underscore the urgency to elect L&B’s nominees
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Refresh Board with independent, experienced and shareholder-friendly directors 
Michelle Applebaum and Jim Sullivan

Immediately declassify the Board which Aimco classified under MUTA

Immediately opt out of MUTA

Move the Annual Meeting back to the typical April timeline in 2023

Remove Terry Considine as a director to eliminate concerning conflicts

Install a robust investor outreach program and enhance disclosures, 
particularly regarding capital allocation sources, uses and long-term plans

Accelerate pace of assets sales and explore all strategic options
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Aimco Depriving Shareholders’ Rights Aimco Governance Worst in Class

Used Maryland Unsolicited Takeover Act 
(“MUTA”) to classify the Board

Only 4% of REITs have staggered boards and only 1 other REIT has 
used MUTA to stagger board without shareholder approval (MAC)

Have not yet opted out of MUTA Majority of REITs have opted out of MUTA

Delayed annual meeting to December Only 1 other REIT holds December annual meeting (AIRC)
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Aimco’s apparent utter disregard for shareholders has only been reinforced by Land & Buildings’ 
disappointing engagement with management and the Board
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+220% trailing 10-year TSR +88% trailing 10-year TSR
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Persistently deep discount to 
AIV’s own internal NAV estimate
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Was the timing and result of these transactions truly in the best interest of Aimco and its shareholders or did 
AIRC, Mr. Considine, and a seemingly conflicted Board and management team taint these negotiations?
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We question how Mr. Stein and Mr. Stone, both members of the Compensation and Human Resources 
Committee, could approve such payments for Mr. Considine when he is not even our CEO
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We question whether Mr. Stein and Mr. Stone were acting independently and in the best interest of 
shareholders when approving such payments to Mr. Powell’s father and Mr. Considine’s daughter
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Zero sell-side Wall 
Street analyst coverage

Does not host quarterly 
earnings calls

Provides no earnings 
guidance

No concerted investor 
outreach program 

including attending 
major REIT investor 

conferences
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It is clear to us that new independent voice are desperately needed on the Board now as Aimco embarks on this 
ambitious >$2.5B development pipeline and considers other strategic options – decisions being made today will 

have long-lasting, material impacts on shareholder value
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Michael Stein, as Chairman of the Investment Committee, bears responsibility in our view for the poor capital 
allocation, lack of a long-term plan, and failure to articulate a clear value-maximizing strategy to shareholders 
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• Chair of Investment Committee
• Member of Audit Committee
• Member of Compensation and Human 

Resources Committee
• Member of Nominating and Corporate 

Governance Committee
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• Chair of Nominating and Corporate 
Governance Committee

• Member of Audit Committee
• Member of Compensation and Human 

Resources Committee
• Member of Investment Committee


