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Published Net Asset Value $58/share

Stock Price (as of 9/30/20) $33.72

Equity Market Cap $5.3B

Dividend Yield % 4.5%

Upside to NAV + Annual Dividend 77%
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Portfolio Statistics

Top 10 Markets 

Geographic Footprint
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09/14/20

AIV announces the 

reverse spinoff of 

90% of assets 

through a taxable 

spin 

09/29/20

AIV fails to put spin to 

vote, L&B files papers 

with SEC to call a 

Special Meeting

09/22/20

L&B demands AIV 

Board of Directors 

put spin to vote by 

Sept. 28

AIV announces the 

formation of 

Apartment Income 

REIT (“AIR”)… L&B: 

“without share 

holder consent”

09/25/20

L&B receives letter 

from AIV refusing to 

call for Special 

Meeting

AIV replied to 

L&B letters and 

did not indicate 

that AIV would 

voluntarily call a 

Special Meeting 

to vote on the 

proposed spin-off

December 2020

AIR expected to be 

spun without 

shareholder vote

10/7/20

L&B to set as record 

date for Special 

Meeting request*

11/4/20

AIV record date for 

call of Special 

Meeting - 43 days 

after L&B requested 

a vote on spin

09/22/20

AIV provides tax 

information indicating

concerning tax treatment 

for CEO/Chairman

AIV provides tax 

information demonstrating, 

in our view, conflict 

between CEO and 

Shareholders - L&B: “Only 

amplifying our concerns”

L&B: “Company’s Recent Attempts to 

Justify Plan for Business Separation 

Have Only Further Revealed Extent to

Which Transaction Would Benefit 

Management at the Expense of 

Shareholders.”
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Investors and Clients Are Highly Skeptical of Spin in Citi Survey
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