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In accordance with Rule 457(r), a registration fee of $8,594.91 has been calculated for 20,000,000 shares of
Class A Common Stock with an aggregate offering price of $218,700,000. Pursuant to Rule 457(p), this fee is
being offset against previously paid fees of $73,098.25 relating to unsold securities previously registered under
Registration Statement No. 333-113977, originally filed by Apartment Investment and Management Company
and AIMCO Properties, L.P. on March 26, 2004.

Prospectus Supplement
(To Prospectus dated April 18, 2008)

20,000,000 Shares

Class A Common Stock

We have declared a special dividend on our Class A Common Stock (herein, common stock ) of $2.08 per share,
payable to our stockholders of record at the close of business on December 29, 2008. This represents an aggregate
dividend of approximately $211 million. The dividend is expected to be paid on January 29, 2009.

Each stockholder may elect to receive the special dividend in cash or shares of common stock, except that we will

limit the aggregate amount of cash payable to stockholders in the special dividend (other than cash payable in lieu of
fractional shares) to approximately $60.7 million. If stockholder elections would result in the payment of cash in

excess of the cash limitation, we will allocate the cash among stockholders as described herein under Effect of Cash
Limitations, and pay the remaining portion in common stock. We will pay cash in lieu of issuing any fractional shares,
but cash paid in lieu of fractional shares will not count toward the $60.7 million limit on aggregate cash payments.

Our common stock is listed on the New York Stock Exchange under the symbol AIV. The market value per share of
our common stock for purposes of the special dividend will be the average closing price per share of our common
stock on the New York Stock Exchange on January 22 and 23, 2009. As a result, on the payment date, the value of the
shares delivered in the special dividend may be more or less than $2.08 per share.

This prospectus supplement relates to the issuance of up to 20,000,000 shares of common stock in the special
dividend. The actual number of shares that will be issued in the special dividend will depend on stockholder elections,
and the average closing price of the common stock on the New York Stock Exchange on January 22 and 23, 2009. If
stockholder elections would result in payment of the maximum amount of cash ($60.7 million), based on the closing
price of the common stock on December 24, 2008 ($11.08 per share), then the number of shares issued would be
approximately 13.56 million shares.

If you want to elect payment in cash or shares of common stock, complete and sign the enclosed election form and
deliver it to Computershare Trust Company, N.A., the transfer agent, no later than 5:00 P.M., Eastern time, on
January 21, 2009. At any time before the election deadline, you may change your election by timely delivery to the
transfer agent of a properly completed and later-dated election form. If the transfer agent does not receive a valid
election from you by that time, we will have the option to pay the special dividend on your shares in cash, shares of
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our common stock or any combination of the two that we choose, in our sole discretion.

If you hold shares through a bank, broker or nominee, please contact such bank, broker or nominee and inform them
of the election they should make on your behalf.

Before making your election, you are urged to carefully read the risk factors included in our Annual Report on
Form 10-K for the year ended December 31, 2007, incorporated herein by reference.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus supplement or prospectus is truthful or complete. Any representation

to the contrary is a criminal offense.

The date of this prospectus supplement is December 29, 2008.
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This document is in two parts. The first part is this prospectus supplement, which describes the terms of the special
dividend and also adds to and updates information contained in the accompanying prospectus and the documents
incorporated by reference into the prospectus. The second part is the accompanying prospectus, which gives more
general information, some of which may not apply to the special dividend. To the extent there is a conflict between
the information contained in this prospectus supplement, on the one hand, and the information contained in the
accompanying prospectus or any document incorporated by reference, on the other hand, the information in this
prospectus supplement shall control.

Unless otherwise stated or the context otherwise requires, references in this prospectus to Aimco, we, our, and us r
to Apartment Investment and Management Company and its direct and indirect subsidiaries.
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You should rely only on the information contained in or incorporated by reference in this prospectus
supplement and the accompanying prospectus. We have not authorized anyone to provide you with
information that is different from that contained or incorporated by reference in this prospectus supplement or
the accompanying prospectus. The offering of our shares of common stock in the special dividend may be
restricted by law in certain non-U.S. jurisdictions. This prospectus supplement is not an offer to sell nor does it
seek an offer to buy any shares of our common stock in any jurisdiction where the offer or sale is not
permitted. Elections made by any person in such a jurisdiction may be deemed invalid.
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REASON FOR THE SPECIAL DIVIDEND

Aimco is taxed as a real estate investment trust, or REIT, for Federal income tax purposes. In order to qualify as a
REIT and minimize taxes, we distribute to our stockholders each year all of our taxable income, as determined for
Federal income tax purposes. During 2008 we expect to complete transactions that produce taxable income to us in
excess of our typical distribution levels. As a result, we are paying a special dividend in an aggregate amount of
approximately $211 million, which includes the aggregate amount of the regular quarterly cash dividend ($0.60 per
share) that would otherwise have been paid in February 2009. The cash election option for the special dividend is
being provided in order to assure that the special dividend is treated as a taxable dividend for Federal income tax
purposes.

THE ELECTION

You may elect to receive the special dividend in the form of cash or shares of common stock by choosing one of the
election options in the accompanying election form, subject to the cash limitation and ownership limitation described
below:

Cash Election. You elect to receive payment of the special dividend in cash.
Stock Election. You elect to receive payment of the special dividend in the form of common stock.

Your election may be limited by certain cash and ownership limitations, as described below, and you may not
receive cash or common stock to the extent these limitations require that a different allocation be made to you.
We will pay cash in lieu of issuing any fractional shares.

If you do not (or your bank, broker or nominee does not on your behalf) timely return a properly completed election
form, we may pay your special dividend in the form of cash, common stock or a combination of cash and common
stock, in our sole discretion, subject to the cash limitation and the ownership limitation described below. To
non-electing stockholders, we expect to pay the special dividend in the form of $0.60 per share in cash and the
remainder in the form of common stock.

Stockholders of Record

For any given share of our common stock, an election with respect to the special dividend may be made only by the
holder of record of that share at the close of business on December 29, 2008, which is the record date for the special
dividend. If you are a stockholder of record, in order to make your special dividend election, please complete and sign
the accompanying election form and return it to the transfer agent in the enclosed envelope as soon as possible. For
your election to be effective, the election form must be received by the transfer agent no later than 5:00 p.m., New
York time, on January 21, 2009. At any time before the election deadline, you may change your election by timely
delivery to the transfer agent of a properly completed and later-dated election form. The method of delivery of the
election form is at the option and risk of the stockholder making the election, and the delivery will be deemed made
only when actually received by the transfer agent. In all cases, sufficient time should be allowed to ensure timely
delivery. The submission of an election form with respect to the special dividend will constitute the electing
stockholder s representation and warranty that such stockholder has full power and authority to make such election.

All questions as to the validity, form, eligibility (including time of receipt) and acceptance by us of any special
dividend election form will be resolved by us, in our sole discretion, and our determination as to the resolution of any
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such questions shall be final and binding on all parties. We reserve the absolute right to reject, at our sole discretion,
any and all election forms determined by us not to be in proper form, not timely received, ineligible or otherwise
invalid or the acceptance of which may, in the opinion of our counsel, be unlawful. We also reserve the absolute right
to waive any defect or irregularity in the election form submitted by any particular stockholder, whether or not similar
defects or irregularities are waived in the case of other stockholders. No valid election will be deemed to have been
made until all defects and irregularities have been cured or waived to our satisfaction. Neither we nor the transfer
agent nor any other person will be under any duty to give notification of any defects or irregularities in election forms
or incur any liability for failure to give any such notification. Our interpretation of the terms and conditions of the
special dividend will be final and binding.

S-1
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Completed election forms should be delivered to our transfer agent, Computershare Trust Company, N.A., no later
than 5:00 P.M., Eastern time, on January 21, 2009, in the enclosed envelope in accordance with the following delivery
instructions:

By Regular Mail: By Overnight Courier or Hand Delivery:
Computershare Trust Company, N.A. Computershare Trust Company, N.A.
Dividend Services 250 Royall Street
P O Box 43017 Canton, MA 02021
Providence, RI 02940 Telephone: (781) 575-2879

If you are a stockholder of record and need additional information about completing the election form or other matters
relating to the special dividend, please contact the transfer agent, at (781) 575-2879, or toll-free at (800) 733-5001.

Beneficial Stockholders

If your shares are held in the name of a bank, broker or other nominee, please promptly inform such bank, broker or
nominee of the election they should make on your behalf. Please contact such bank, broker or nominee if you have
any questions or need additional information about the special dividend or the election they may make on your behalf.

Payment of the Special Dividend

All shares of our common stock issued in the special dividend will be issued only in book-entry form. On January 29,
2009, the transfer agent will issue and mail to each of our stockholders of record that is a recipient of shares of our
common stock in the special dividend a statement listing the number of shares of our common stock credited to such
stockholder s book-entry account and a payment check or direct deposit for any cash to which such stockholder is
entitled (including, if applicable, cash in lieu of fractional shares) in the special dividend. For each of those
stockholders who hold through a bank, broker or other nominee, the shares of our common stock and cash to which
such stockholder is entitled in the special dividend will be delivered by the transfer agent to such stockholder s bank,
broker or other nominee. The bank, broker or other nominee will then allocate the shares and cash into such
stockholder s individual account. All cash payments to which a stockholder is entitled in the special dividend will be
rounded to the nearest penny.

EFFECT OF CASH LIMITATION

The total amount of cash payable in the special dividend is limited to approximately $60.7 million, not including any
cash payments in lieu of fractional shares. If a sufficient number of stockholders elect to receive stock, all
stockholders who elect cash will receive their entire special dividend in cash in accordance with their elections.
However, if satisfying all stockholder elections would result in the payment of cash in excess of the cash limitation,
then the total amount of cash will be allocated on a pro rata basis among those stockholders who elected cash. As a
result, if you elected to receive the special dividend in the form of cash, you would not receive the entire dividend in
the form of cash. Instead, you would receive a portion in cash and the remainder in shares of common stock, valued
based on the average of the closing sales price of common stock on the New York Stock Exchange on January 22 and
23, 2009 (subject to the ownership limitation described below and the payment of cash in lieu of any fractional
shares). We reserve the right, in our sole discretion, to increase the maximum amount of cash paid in the special
dividend.

All cash payments to which a stockholder is entitled will be rounded to the nearest penny.
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EFFECT OF OWNERSHIP LIMITATION

Subject to certain exceptions specified in our charter, no person or entity may own, or be deemed to own by virtue of
various attribution and constructive ownership provisions of the Internal Revenue Code of 1986, as amended (the

Code ), and Rule 13d-3 under the Securities Exchange Act of 1934, as amended (the Exchange Act ), more than 8.7%
(or 15% in the case of certain pension trusts described in the Code, investment companies registered under the
Investment Company Act of 1940 and Terry Considine) of the outstanding shares of common stock. The ownership
limit will apply to the special dividend. Nonetheless, if you elect to receive common stock and your receipt of
common stock would cause you to exceed the applicable ownership limit, you will receive cash to the extent required
to bring you within this ownership limit. If you elect to receive common stock and it is issued to you in violation of
the applicable ownership limit, all of the remedies applicable under the ownership limit will apply to this common
stock. For a more detailed description of the ownership limit and the remedies applicable thereunder, see Description
of Class A Common Stock in the accompanying prospectus.

CERTAIN FEDERAL INCOME TAXATION CONSIDERATIONS

The following summary of certain Federal income tax considerations regarding the special dividend and the
acquisition, holding and disposition of our common stock is based on current law, is for general information only and
is not tax advice. This summary supplements the discussion set forth under the heading Certain Federal Income
Taxation Considerations in the accompanying prospectus. This discussion does not purport to deal with all aspects of
taxation that may be relevant to particular holders of our common stock in light of their personal investment or tax
circumstances.

Certain Federal Income Tax Consequences of the Special Dividend

For purposes of the following discussion, a U.S. stockholder is a holder of our common stock who, for U.S. Federal
income tax purposes, is:

a citizen or resident of the United States;

a corporation or other entity taxable as a corporation created or organized in or under the laws of the
United States or of any state or under the laws of the District of Columbia, unless regulations
promulgated by the U.S. Department of the Treasury provide otherwise;

an estate, the income of which is subject to Federal income taxation regardless of its source; or

a trust whose administration is under the primary supervision of a U.S. court and with respect to which
one or more U.S. persons have the authority to control all substantial decisions of the trust.

The tax consequences of the special dividend will depend on a stockholder s particular tax circumstances. Holders of
our common stock are urged to consult their tax advisors regarding the specific Federal, state, local, and foreign
income and other tax consequences of the special dividend.

The special dividend is intended to assist us in meeting the requirement that we distribute to our stockholders an
amount equal to our 2008 taxable income. For a discussion of this requirement, see Certain Federal Income Taxation
Considerations Taxation of REITs in General Annual Distribution Requirements in the accompanying prospectus.
Each stockholder of record at the close of business on December 29, 2008, will receive shares of our common stock or
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cash at such stockholder s election, subject to the cash limitation and the ownership limitation described above.
We are limiting the maximum aggregate amount of cash to be distributed as part of the special dividend. We have
received from the Internal Revenue Service (the IRS ) a private letter ruling confirming that (1) the special dividend

will be treated as a taxable dividend for Federal income tax purposes and (2) under

S-3
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current Treasury Regulations, the amount of the special dividend paid in common stock will be equal to the amount of
cash that could have been received instead of the common stock.

Taxation of United States Stockholders

Each stockholder must include the sum of the value of the shares of our common stock and the amount of cash, if any,
received pursuant to the special dividend in its gross income as dividend income to the extent that such stockholder s
share of the special dividend is made out of its share of the portion of our current and accumulated earnings and
profits allocable to the special dividend. The IRS private letter ruling confirms that, for this purpose, the amount of the
special dividend paid in common stock will be equal to the amount of cash that could have been received instead of
the common stock. A stockholder that receives shares of our common stock pursuant to the special dividend would
have a tax basis in such stock equal to the amount of cash that could have been received instead of such stock as
described above, and the holding period in such stock would begin on the day following the payment date for the
special dividend.

The special dividend will not be eligible for the dividends received deduction available to U.S. stockholders that are
domestic corporations but not S corporations. Such corporate holders should also consider the possible effects of
section 1059 of the Code, which reduces a corporate holder s basis in its shares, but not below zero, by the non-taxed
portion of an extraordinary dividend, where the holder has not held such shares for more than two years before the
dividend announcement date. Corporate stockholders should also consider the effect of the corporate alternative
minimum tax, which imposes a maximum tax rate of 20% on a corporation s alternative minimum taxable income for
the taxable year and which is calculated without regard to the dividends received deduction.

For certain U.S. stockholders, the special dividend may be an extraordinary dividend. An extraordinary dividend is a
dividend that is equal to at least 10% of a stockholder s adjusted basis in its shares of common stock. A

U.S. stockholder that receives an extraordinary dividend and later sells its underlying shares at a loss will be treated as
realizing a long-term capital loss, regardless of its holding period in its shares, to the extent of the extraordinary

dividend.

For additional discussion of certain Federal income tax consequences relating to the acquisition, holding and

disposition of the common stock, please see the description under the headings Certain Federal Income Taxation
Considerations  Taxation of Stockholders Taxation of Taxable Domestic Stockholders and Certain Federal Income
Taxation Considerations Taxation of Tax-Exempt Stockholders in the accompanying prospectus.

Taxation of Non-United States Stockholders

The following discussion is applicable to non-U.S. stockholders that did not own more than 5% of our common stock
at any time during the one-year period ending on the payment date of the special dividend.

A non-U.S. holder of our common stock will treat the amount of the special dividend as ordinary income.

For non-U.S. stockholders, the special dividend will be subject to withholding of United States Federal income tax on
a gross basis at a 30% rate or such lower rate as may be specified by an applicable income tax treaty, unless it is
treated as effectively connected with the conduct by the non-U.S. stockholder of a United States trade or business.
Certain certification and disclosure requirements must be satisfied for the stockholder to be exempt from withholding
under the effectively connected income exemption. If the special dividend is effectively connected with such a trade or
business, a non-U.S. stockholder will be subject to tax on the special dividend on a net basis (that is, after allowance
of deductions) at graduated rates and generally will not be subject to withholding. A non-U.S. stockholder that is a
corporation may also be subject to an additional branch profits tax on the special dividend at a 30% rate or such lower
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rate as may be specified by an applicable income tax treaty.

Generally, information reporting will apply to the payment of the special dividend, and backup withholding at the rate
of 28% may apply, unless the payee certifies that it is not a U.S. person or otherwise establishes an exemption.
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For additional discussion of certain Federal income tax consequences relating to the acquisition, holding and
disposition of the common stock, please see the description under the heading Certain Federal Income Taxation

Considerations

Taxation of Stockholders Taxation of Foreign Stockholders in the accompanying prospectus.

Legislative or Other Actions Affecting REITS

The rules dealing with Federal income taxation are constantly under review by persons involved in the legislative

process and by

the IRS and the U.S. Treasury Department. The Housing and Economic Recovery Tax Act of 2008

(the 2008 Act ) was recently enacted into law. The 2008 Act s sections that affect the REIT provisions of the Code are
generally effective for taxable years beginning after its date of enactment, and for us will generally mean that the new
provisions apply from and after January 1, 2009, except as otherwise indicated below.

Among others,

the 2008 Act made the following changes to, or clarifications of, the REIT provisions of the Code that

could be relevant for us:

Taxable REIT Subsidiaries. The limit on the value of taxable REIT subsidiaries securities held by a
REIT has been increased from 20 percent to 25 percent of the total value of such REIT s assets. See

Certain Federal Income Taxation Considerations Taxation of REITs in General Asset Tests in the
accompanying prospectus.

Foreign Currency as Cash. Foreign currency that is the functional currency of a REIT or a qualified
business unit of a REIT and is held for use in the normal course of business of such REIT or qualified
business unit will be treated as cash for purposes of the 75% asset test. The foreign currency must not
be derived from dealing, or engaging in substantial and regular trading in securities. See Certain
Federal Income Taxation Considerations Taxation of REITs in General Asset Tests in the
accompanying prospectus.

Foreign Currency Gain. Under the 2008 Act, real estate foreign exchange gain is not treated as gross
income for purposes of the 75% and 95% gross income tests. Real estate foreign exchange gain
includes gain derived from certain qualified business units of the REIT and foreign currency gain
attributable to (i) qualifying income under the 75% gross income test, (ii) the acquisition or ownership
of obligations secured by mortgages on real property or interests in real property, or (iii) being an
obligor on an obligation secured by mortgages on real property or on interests in real property. In
addition, passive foreign exchange gain is not treated as gross income for purposes of the 95% gross
income test. Passive foreign exchange gain includes real estate foreign exchange gain and foreign
currency gain attributable to (i) qualifying income under the 95% gross income test, (ii) the acquisition
or ownership of obligations, or (iii) being the obligor on obligations and that, in the case of (ii) and
(iii), does not fall within the scope of the real estate foreign exchange definition.

Expanded Prohibited Transactions Safe Harbor. The safe harbor from the prohibited transactions
tax for certain sales of real estate assets is expanded by reducing the required minimum holding period
from four years to two years, among other changes. See Certain Federal Income Taxation
Considerations Taxation of REITs in General Prohibited Transactions in the accompanying
prospectus.

Hedging Income. Income from a hedging transaction entered into after July 30, 2008, that complies
with identification procedures set out in Treasury regulations and hedges indebtedness incurred or to
be incurred by us to acquire or carry real estate assets will not constitute gross income for purposes of
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both the 75% and 95% gross income tests. See Certain Federal Income Taxation Considerations
Taxation of REITs in General Income Tests in the accompanying prospectus.

Reclassification Authority. The Secretary of the Treasury is given broad authority to determine
whether particular items of gain or income recognized after July 30, 2008, qualify or not under the
75% and 95% gross income tests, or are to be excluded from the measure of gross income for such
purposes.

S-5
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LEGAL MATTERS

Skadden, Arps, Slate, Meagher & Flom LLP, Chicago, Illinois, has passed upon certain tax matters for us. The
validity of the common stock is being passed upon for us by DLA Piper LLP (US), Baltimore, Maryland.

EXPERTS

The consolidated financial statements of Aimco appearing in its Annual Report on Form 10-K for the year ended
December 31, 2007 (including schedules appearing therein), and the effectiveness of Aimco s internal control over
financial reporting as of December 31, 2007, have been audited by Ernst & Young LLP, independent registered public
accounting firm, as set forth in their reports thereon, included therein, and incorporated herein by reference. Such
consolidated financial statements are incorporated herein by reference in reliance upon such reports given on the
authority of such firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the Securities and
Exchange Commission, or SEC. Our SEC filings can be read and copied at the SEC s Public Reference Room at

100 F Street, N.E., Washington, D.C. 20549. The public may obtain information on the operation of the public
reference room by calling the SEC at 1-800-SEC-0330. The SEC maintains an Internet website that contains reports,
proxy and information statements, and other information regarding issuers that file electronically with the SEC,
including Aimco, that is available over the Internet at http://www.sec.gov. Our common stock is listed and traded on
the New York Stock Exchange under the trading symbol AIV. Our reports, proxy statements and other information
can also be read at the offices of the NYSE, 20 Broad Street, New York, New York 10005. General information about
us, including our press releases, SEC filings and annual reports, are available at no charge through our website at
www.aimco.com. Information on our web site is not incorporated into this prospectus or our other securities filings
and is not a part of these filings.

The SEC allows us to incorporate by reference the information we file with them, which means that we can disclose
important information to you by referring you to those documents. The information incorporated by reference is
considered to be part of this prospectus, and later information filed with the SEC will update and supersede this
information. We incorporate by reference the documents listed below that Apartment Investment and Management
Company has filed with the SEC:

Annual Report on Form 10-K for the year ended December 31, 2007,

Quarterly Report on Form 10-Q for the quarters ended March 31, 2008, June 30, 2008 and
September 30, 2008;

Proxy Statement for the 2008 Annual Meeting of Stockholders;

Current Reports on Form 8-K, filed with the SEC on January 2, 2008; January 7, 2008; January 31,
2008; March 28, 2008; April 1, 2008; May 6, 2008; July 3, 2008; July 23, 2008; July 28, 2008;
August 28, 2008; September 5, 2008; September 11, 2008; October 6, 2008; October 10, 2008;
October 16, 2008; October 28, 2008; November 13, 2008; December 1, 2008; December 5, 2008;
December 19, 2008; and December 29, 2008; and
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the description of our capital stock contained in our Registration Statement on Form 8-A (File
No. 1-13232) filed July 19, 1994, including any amendment or reports filed for the purpose of updating
such description.

You may request a copy of these filings, at no cost, by writing or calling us at the following address and telephone
number:

Corporate Secretary

Apartment Investment and Management Company
4582 South Ulster Street Parkway

Suite 1100

Denver, Colorado 80237

(303) 757-8101

S-6
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ELECTION FORM

Apartment Investment and Management Company, a Maryland corporation ( Aimco ), has declared a special dividend
on its Class A Common Stock (herein, common stock ) of $2.08 per share, payable to its stockholders of record at the
close of business on December 29, 2008. This represents an aggregate dividend of approximately $211 million. The
dividend is expected to be paid on January 29, 2009.

Each stockholder may elect to receive the special dividend in cash or shares of common stock, except that we will
limit the aggregate amount of cash payable to stockholders in the special dividend (other than cash payable in lieu of
fractional shares) to approximately $60.7 million. If stockholder elections would result in the payment of cash in
excess of the cash limitation, we will allocate the cash among stockholders (as described in the prospectus supplement
accompanying this election form) and pay the remaining portion in common stock. We will pay cash in lieu of issuing
any fractional shares, but cash paid in lieu of fractional shares will not count toward the $60.7 million limit on
aggregate cash payments.

Our common stock is listed on the New York Stock Exchange under the symbol AIV. The market value per share of
our common stock for purposes of the special dividend will be the average closing price per share of our common
stock on the New York Stock Exchange on January 22 and 23, 2009. As a result, on the payment date, the value of the
shares delivered in the special dividend may be more or less than $2.08 per share.

If you want to elect payment in cash or shares of common stock, complete and sign this election form and deliver it to
Computershare Trust Company, N.A., the transfer agent, no later than 5:00 P.M., Eastern time, on January 21, 2009. If
the transfer agent does not receive a valid election from you by that time, we will have the option to pay the special
dividend on your shares in cash, shares of our common stock or any combination of the two that we choose, in our
sole discretion.

Please check only one of the following boxes below to indicate whether you elect to receive the special dividend in
cash or shares of common stock for all of the shares of common stock that you owned on the close of business on
December 29, 2008.

If you do not timely return a properly completed election form, we may pay your special dividend in the form of cash,
common stock or a combination of cash and common stock, in our sole discretion, subject to the cash limitation and
the ownership limitation described in the prospectus supplement accompanying this election form.

At any time before the election deadline, you may change your election by timely delivery to the transfer agent of a
properly completed and later-dated election form.

6 FOLD ALONG THE PERFORATION, DETACH AND RETURN THE BOTTOM PORTION IN THE
ENCLOSED COURTESY REPLY ENVELOPE 6

APARTMENT INVESTMENT AND MANAGEMENT COMPANY
PLEASE COMPLETE, SIGN, DATE AND DELIVER THIS ELECTION FORM TO COMPUTERSHARE

TRUST COMPANY, N.A. IN THE ENCLOSED ENVELOPE BY NO LATER THAN 5:00 P.M., EASTERN
TIME, ON JANUARY 21, 2009.
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Computershare

Computershare

PO Box 43017

Providence Rhode Island 02940-5094

Toll Free 888 294 8217
www.computershare.com

Elections must be indicated in
black ink, as in this example. X

IMPORTANT NOTICE REGARDING SPECIAL DIVIDEND EXPECTED TO BE PAID JANUARY 29, 2009
APARTMENT INVESTMENT AND MANAGEMENT COMPANY

SPECIAL DIVIDEND EXPECTED TO BE PAID JANUARY 29, 2009
Please read the accompanying prospectus supplement dated December 29, 2008.
ALL AIMCO COMMON STOCK WILL BE ISSUED ONLY IN BOOK-ENTRY FORM.
IF YOU DO NOT TIMELY RETURN A PROPERLY COMPLETED ELECTION FORM, WE MAY PAY YOUR
SPECIAL DIVIDEND IN THE FORM OF CASH, COMMON STOCK OR A COMBINATION OF CASH AND
COMMON STOCK, IN OUR SOLE DISCRETION, SUBJECT TO THE CASH LIMITATION AND THE
OWNERSHIP LIMITATION DESCRIBED IN THE PROSPECTUS SUPPLEMENT ACCOMPANYING THIS
ELECTION FORM.

The election below is made in accordance with the prospectus supplement dated December 29, 2008.

6 FOLD ALONG THE PERFORATION, DETACH AND RETURN THE BOTTOM PORTION IN THE
ENCLOSED COURTESY REPLY ENVELOPE 6

APARTMENT INVESTMENT AND MANAGEMENT COMPANY
0 STOCK ELECTION o CASH ELECTION
I elect to receive Aimco I elect to receive cash.

common stock (plus cash in
lieu of any fractional share).

Stockholder(s) sign here Date
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IMPORTANT: Please sign this election
form exactly as your name(s) appear(s)
hereon. When shares are held by joint
tenants, both should sign. When signing
as attorney, executor, administrator,
trustee or guardian, please give full title
as such. Return this card promptly in the
enclosed envelope.
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Apartment Investment and Management Company

Debt Securities
Preferred Stock
Class A Common Stock
Warrants
Guarantees

AIMCO Properties, L.P.
Debt Securities

We may offer, issue and sell, from time to time, together or separately, debt securities of Apartment Investment and
Management Company or AIMCO Properties, L.P., and preferred stock, Class A common stock, warrants and
guarantees of Apartment Investment and Management Company. We may offer and sell these securities to or through
one or more underwriters, dealers or agents, or directly to purchasers, on a continuous or delayed basis.

This prospectus describes some of the general terms that may apply to these securities. The specific terms of any
securities to be offered will be described in a supplement to this prospectus. The prospectus supplement may also add,
update or change information contained in this prospectus. Apartment Investment and Management Company s
Class A common stock is listed on the New York Stock Exchange under the symbol AIV. If any other securities
offered hereby will be listed on a securities exchange, such listing will be described in the relevant prospectus
supplement.

Investing in our securities involves risks. See Risk Factors beginning on page 3 of this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The date of this prospectus is April 18, 2008
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In this prospectus, except as otherwise indicated or the context otherwise requires, the terms Company, we, us and o
refer to Ap