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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, as amended, other than securities offered only in connection with dividend
or interest reinvestment plans, check the following box:

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering:

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box:

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction L.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box:

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company, or an emerging growth company. See the definitions of large accelerated filer,  accelerated
filer, smaller reporting company, and emerging growth company in Rule 12b-2 of the Exchange Act. (Check one):

Apartment Investment and Management Company:

Large accelerated filer Accelerated filer
Non-accelerated filer (Do not check if a smaller reporting company) Smaller reporting company

Emerging growth company
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B)
of the Securities Act:

AIMCO Properties, L.P.:

Large accelerated filer Accelerated filer
Non-accelerated filer (Do not check if a smaller reporting company) Smaller reporting company

Emerging growth company
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B)
of the Securities Act:
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CALCULATION OF REGISTRATION FEE

Proposed Proposed
Amount Maximum Maximum
Title of Each Class of to be Offering Price Aggregate Amount of

Securities to be Registered Registered(1)(2) per Unit(1)(2) Offering Price(1)(2) Registration Fee(3)

Apartment Investment and
Management Company:

Debt Securities

Preferred Stock, par value $.01 per
share

Class A Common Stock, par value
$.01 per share

Warrants

Guarantees

AIMCO Properties, L.P.:

Debt Securities

Total

(1)
(@)

3)

Not applicable pursuant to Form S-3 General Instruction II(E)
An unspecified and indeterminate aggregate initial offering price and number or amount of the securities of each
identified class is being registered and may from time to time be offered at indeterminate prices. Separate
consideration may or may not be received for securities as may from time to time be issued upon exercise,
conversion or exchange of the securities registered hereunder.
In accordance with Rules 456(b) and 457(r) under the Securities Act of 1933, as amended, the registrants are
deferring payment of all registration fees, except for the following fees that will be used to offset future
registration fees payable hereunder: fees of $147,500 relating to $500,000,000 of unsold debt securities of
AIMCO Properties, L.P. that were originally registered pursuant to Registration Statements Nos. 333-61409 and
333-61409-01 and were, pursuant to Rule 429 under the Securities Act of 1933, as amended, included in a
combined prospectus included in Registration Statements Nos. 333-71452 and 333-71452-01 and subsequently in
a combined prospectus included in Registration Statements Nos. 333-113977 and 333-113977-01, included in
Registration Statements Nos. 333-150341 and 333-150341-01, included in Registration Statements Nos.
333-173503 and 333-173503-01, and included in Registration Statement Nos. 333-195133 and 333-195133-01. In
connection with the securities offered hereby, except as specified in the previous sentence, the registrants will pay
pay-as-you-go registration fees in accordance with Rule 456(b) under the Securities Act of 1933, as amended.
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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 applicable 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 applicable
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.
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The date of this prospectus is April 25, 2017
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC,
using a shelf registration process. Under the shelf registration process, we may, from time to time, sell any of the
securities described in this prospectus in one or more offerings. This prospectus provides you with a general
description of the securities we may offer. Each time we offer securities, we will provide a prospectus supplement that
will describe the specific amounts, prices and terms of the offered securities. The prospectus supplement may also
add, update or change the information contained in this prospectus. You should read carefully both this prospectus and
any prospectus supplement, together with the additional information described under Where You Can Find More
Information.

WHERE YOU CAN FIND MORE INFORMATION

You may obtain from the SEC, through the SEC s website or at the SEC offices mentioned in the following paragraph,
a copy of the registration statement, including exhibits, that we have filed with the SEC to register the securities
offered under this prospectus. This prospectus is part of the registration statement and does not contain all the
information in the registration statement on Form S-3. You will find additional information about us in the registration
statement. Any statement made in this prospectus concerning a contract or other document of ours is not necessarily
complete, and you should read the documents that are filed as exhibits to the registration statement or otherwise filed
with the SEC for a more complete understanding of the document or matter. Each such statement is qualified in all
respects by reference to the document to which it refers.

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings
are available to the public over the Internet at the SEC s website at www.sec.gov and on our corporate website at
www.aimco.com. Information on our website does not constitute part of this prospectus. You may inspect without
charge any documents filed by us at the SEC s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549.
You may obtain copies of all or any part of these materials from the SEC upon the payment of certain fees prescribed
by the SEC. Please call the SEC at 1-800-SEC-0330 for further information on the Public Reference Room.

We incorporate by reference into this prospectus documents we file with the SEC, which means that we can disclose
important information to you by referring you to those documents. The information incorporated by reference is an
important part of this prospectus. Some information contained in this prospectus updates the information incorporated
by reference, and information that we file subsequently with the SEC will automatically update this prospectus. In the
case of a conflict or inconsistency between information set forth in this prospectus and information that we file later
and incorporate by reference into this prospectus, you should rely on the information contained in the document that
was filed later.

We incorporate by reference into this prospectus the documents listed below and any filings that Apartment
Investment and Management Company or AIMCO Properties, L.P. makes with the SEC under Sections 13(a), 13(c),
14, or 15(d) of the Securities Exchange Act of 1934, as amended, or the Exchange Act, after the initial filing of the
registration statement that contains this prospectus and prior to the completion of the offering of all the securities
covered by the applicable prospectus supplement (other than, in each case, documents or information deemed to have
been furnished and not filed in accordance with SEC rules):

Apartment Investment and Management Company s and AIMCO Properties, L.P. s Annual Report on
Form 10-K for the year ended December 31, 2016 (including the information incorporated therein by
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reference to the Definitive Proxy Statement for the 2017 Annual Meeting of Stockholders of
Apartment Investment and Management Company); and

the description of Apartment Investment and Management Company s capital stock contained in its
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.
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You may request a copy of these filings or any future filings that are incorporated by reference in this prospectus, 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

Suite 1100

Denver, Colorado 80237

(303) 757-8101

You should rely only on the information contained or incorporated by reference in this prospectus, any prospectus
supplement or any free writing prospectus filed by us with the SEC, and any information about the terms of securities
conveyed to you by us, our underwriters or agents. We have not authorized anyone else to provide you with additional
or different information. We are not making an offer of securities in any state where the offer is not permitted. You
should not assume that the information contained in this prospectus, any prospectus supplement or any free writing
prospectus is accurate as of any date other than its date.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, any prospectus supplement and the documents incorporated by reference herein may contain

statements, estimates or projections that constitute forward-looking statements, as defined under U.S. federal

securities laws. Generally, the words believe, expect, intend, estimate, anticipate, project, will and similar
identify forward-looking statements. These may include, without limitation, statements regarding: our ability to

maintain current or meet projected occupancy; rental rates and property operating results; the effect of acquisitions,
dispositions, developments and redevelopments; our ability to meet budgeted costs and timelines, and achieve

budgeted rental rates related to our development and redevelopment investments; expectations regarding sales of our
apartment communities and the use of proceeds thereof; and our ability to comply with debt covenants, including

financial coverage ratios.

Actual results may differ materially from those described in these forward-looking statements and, in addition, will be
affected by a variety of risks and factors, some of which are beyond our control, including, without limitation:

Real estate and operating risks, including fluctuations in real estate values and the general economic climate
in the markets in which we operate and competition for residents in such markets; national and local
economic conditions, including the pace of job growth and the level of unemployment; the amount, location
and quality of competitive new housing supply; the timing of acquisitions, dispositions, redevelopments and
developments; and changes in operating costs, including energy costs;

Financing risks, including the availability and cost of capital markets financing and the risk that our cash
flows from operations may be insufficient to meet required payments of principal and interest and the risk
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that our earnings may not be sufficient to maintain compliance with debt covenants;

Insurance risks, including the cost of insurance and natural disasters and severe weather such as hurricanes;
and

Legal and regulatory risks, including costs associated with prosecuting or defending claims and any adverse
outcomes; the terms of governmental regulations that affect us and interpretations of those regulations; and
possible environmental liabilities, including costs, fines or penalties that may be incurred due to necessary
remediation of contamination of apartment communities presently or previously owned by us.
In addition, our current and continuing qualification as a real estate investment trust involves the application of highly
technical and complex provisions of the Internal Revenue Code and depends on our ability to meet the various
requirements imposed by the Internal Revenue Code, through actual operating results, distribution levels and diversity
of stock ownership.

Readers should carefully review our financial statements and the notes thereto, as well as the section entitled Risk
Factors described in Item 1A of the Annual Report on Form 10-K for the fiscal year ended December 31, 2016, filed
by Apartment Investment and Management Company and AIMCO Properties, L.P. and the other documents we file
from time to time with the SEC, including Quarterly Reports on Form 10-Q and Current Reports on Form 8-K.
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AIMCO AND THE AIMCO OPERATING PARTNERSHIP

Apartment Investment and Management Company, or Aimco, is a Maryland corporation incorporated on January 10,
1994. Aimco is a self-administered and self-managed real estate investment trust, or REIT. AIMCO Properties, L.P.,
or the Aimco Operating Partnership, is a Delaware limited partnership formed on May 16, 1994, to conduct our
business, which is focused on the ownership, management, redevelopment and limited development of quality
apartment communities located in the largest coastal and job growth markets in the United States.

Aimco, through its wholly-owned subsidiaries, AIMCO-GP, Inc. and AIMCO-LP Trust, owns a majority of the
ownership interests in the Aimco Operating Partnership. Aimco conducts all of its business and owns all of its assets
through the Aimco Operating Partnership. Interests in the Aimco Operating Partnership that are held by limited
partners other than Aimco are referred to as OP Units. OP Units include common partnership units and high
performance partnership units, which we refer to as common OP Units, as well as partnership preferred units, which
we refer to as preferred OP Units. At December 31, 2016, after eliminations for units held by consolidated
subsidiaries, the Aimco Operating Partnership had 164,493,293 common partnership units and equivalents
outstanding. At December 31, 2016, Aimco owned 156,888,381 of the common partnership units (95.4% of the
outstanding common partnership units and equivalents of the Aimco Operating Partnership) and Aimco had
outstanding an equal number of shares of its Class A common stock.

As of December 31, 2016, our real estate portfolio consisted of 189 apartment communities with 46,311 apartment
homes.

Our principal executive offices are located at 4582 South Ulster Street, Suite 1100, Denver, Colorado 80237 and our
telephone number is (303) 757-8101.

RISK FACTORS

Investing in our securities involves various risks. You should carefully consider any risk factors set forth or
incorporated by reference in the applicable prospectus supplement, together with all the other information contained in
the prospectus supplement or appearing or incorporated by reference in this prospectus and in the applicable
prospectus supplement. You should also consider the risks, uncertainties and assumptions discussed under Risk
Factors in Item 1A of the Annual Report on Form 10-K for the fiscal year ended December 31, 2016, filed by Aimco
and the Aimco Operating Partnership, which is incorporated by reference in this prospectus, and which may be
amended, supplemented or superseded from time to time by other reports we file with the SEC in the future, including
Quarterly Reports on Form 10-Q and Current Reports on Form 8-K.

USE OF PROCEEDS

Unless otherwise described in the applicable prospectus supplement, we intend to use the net proceeds from the sale of
the securities for working capital and general corporate purposes, which may include the repayment or refinancing of
outstanding indebtedness, the financing of future acquisitions (which may include acquisitions of real properties,
interests therein or real estate-related securities) and the financing of improvements or expansion of properties.
Pending the use thereof, we intend to invest any net proceeds in short-term, interest-bearing securities.

RATIO OF EARNINGS TO FIXED CHARGES

The table below reflects Aimco s ratios of earnings to fixed charges and ratios of earnings to combined fixed charges
and preferred stock dividends for each of the years ended December 31, 2016, 2015, 2014, 2013 and 2012. The ratios
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of earnings to fixed charges and the ratios of earnings to combined fixed charges and partnership preferred unit
distributions for the Aimco Operating Partnership are the same as the ratios of earnings to fixed charges and the ratios
of earnings to combined fixed charges and preferred stock dividends, respectively, for such periods.
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For the Year Ended December 31,
2016 2015 2014 2013 2012
Ratio of earnings to fixed charges(1) 129 125 1.13 105 (3)

Ratio of earnings to combined fixed charges and preferred stock dividends(2) 1.22 119 1.10 1.04 @)

ey

2

3)
“)

The ratio of earnings to fixed charges is computed by dividing earnings by fixed charges. For this purpose,

earnings consists of income (loss) from continuing operations before taxes and income or loss from equity
investees plus fixed charges (other than any interest that has been capitalized and distributions paid on preferred
units of the Aimco Operating Partnership), amortization of capitalized interest and distributed income of equity
investees; and fixed charges consists of interest expense, the estimate of interest within rental expense, interest
that has been capitalized and distributions paid on preferred units of the Aimco Operating Partnership. Note that
amounts corresponding to income (loss) from continuing operations are reflected under the caption income before
gain on dispositions in Aimco s consolidated statement of operations for the years ended December 31, 2016,
2015 and 2014, as included in Aimco s Annual Report on Form 10-K for the fiscal year ended December 31,
2016.
The ratio of earnings to combined fixed charges and preferred stock dividends is computed by dividing earnings
by the total of fixed charges and preferred stock dividends. For this purpose, earnings and fixed charges consist of
those items described in the preceding footnote; and preferred stock dividends consists of the amount of pre-tax
earnings that would be required to cover preferred stock dividend requirements.
During the fiscal year ended December 31, 2012, earnings were insufficient to cover fixed charges by
$31.4 million.
During the fiscal year ended December 31, 2012, earnings were insufficient to cover fixed charges and preferred
stock dividends by $81.3 million.

DESCRIPTION OF AIMCO DEBT SECURITIES

General

The following description sets forth certain general terms and provisions of the debt securities of Aimco. The
particular terms of the debt securities offered by any prospectus supplement and the extent, if any, to which these
general provisions may apply to such securities will be described in the applicable prospectus supplement.

The debt securities of Aimco may be issued, from time to time, in one or more series, and will constitute either senior
debt securities, senior subordinated debt securities or subordinated debt securities, each of which may be issued from
time to time under an indenture to be entered into between Aimco and a trustee to be named in the applicable
prospectus supplement. Forms of these indentures are incorporated by reference as exhibits to the Registration
Statement that includes this prospectus. The indentures will be subject to and governed by the Trust Indenture Act of
1939, as amended (the TIA ). Capitalized terms used in this section that are not defined in this prospectus are defined
in the indenture to which they relate. The statements made under this heading about the debt securities and the
indentures are summaries of their material provisions and are not complete. These statements are subject to, and are
qualified in their entirety by reference to, all the provisions of the indentures and the debt securities, including
definitions of certain terms.

The debt securities will be direct, unsecured obligations of Aimco. The indentures do not limit the aggregate principal
amount of debt securities that may be issued thereunder and provide that such debt securities may be issued
thereunder from time to time in one or more series. Under the indentures, Aimco will have the ability to issue debt
securities with terms different from those of debt securities previously issued by it, without the consent of the holders
of such previously issued series of debt securities, in an aggregate principal amount determined by Aimco.
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The applicable prospectus supplement or prospectus supplements relating to any senior subordinated debt securities or
subordinated debt securities will set forth the aggregate amount of outstanding indebtedness, as of the most recent
practicable date, that by the terms of such debt securities would be senior to such debt securities and any limitation on
the issuance of additional senior indebtedness.
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Debt securities may be issued and sold at a discount below their principal amount. Special U.S. federal income tax
considerations applicable to debt securities, including securities issued with original issue discount, will be described
in more detail in the applicable prospectus supplement.

Below is a description of some general terms of Aimco s debt securities that may be specified in a prospectus
supplement. You should read the applicable prospectus supplement for a description of the debt securities being
offered, including:

the title of the debt securities;

any limit on the aggregate principal amount of the debt securities;

whether the debt securities may be represented initially by a debt security in temporary or permanent
global form, and if so, the initial depositary with respect to such temporary or permanent global
security and whether, and the circumstances under which, beneficial owners of interests in any such
temporary or permanent global security may exchange such interests for debt securities of such series
and of like tenor of any authorized form and denomination;

the price or prices at which the debt securities will be issued;

the date or dates on which the principal of the debt securities is payable or the method of determination
thereof;

the place or places where and the manner in which the principal of and premium, if any, and interest, if
any, on such debt securities will be payable and the place or places where such debt securities may be
presented for transfer and, if applicable, conversion or exchange;

the rate or rates at which the debt securities will bear interest, or the method of calculating such rate or
rates, if any, and the date or dates from which such interest, if any, will accrue;

the dates, if any, on which any interest on the debt securities will be payable, and the regular record
date for any interest payable on any debt securities;

the right or obligation, if any, of Aimco to redeem or purchase debt securities of the series pursuant to
any sinking fund or analogous provisions or at the option of a holder thereof, the conditions, if any,
giving rise to such right or obligation, and the period or periods within which, and the price or prices at
which and the terms and conditions upon which debt securities of the series shall be redeemed or
purchased, in whole or part, and any provisions for the remarketing of such debt securities;
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whether such debt securities are convertible or exchangeable into other debt securities or equity
securities, and, if so, the terms and conditions upon which such conversion or exchange will be
effected, including the initial conversion or exchange price or rate and any adjustments thereto, the
conversion or exchange period and other conversion or exchange provisions;

any terms applicable to such debt securities which are issued at a discount, including the issue price
thereof and the rate or rates at which original issue discount will accrue;

if other than the principal amount thereof, the portion of the principal amount of the debt securities that
will be payable upon declaration or acceleration of the maturity thereof pursuant to an event of default;

any special U.S. federal income tax considerations applicable to the debt securities; and

any other terms of the debt securities not inconsistent with the provisions of the indenture.
The applicable prospectus supplement will also describe the following terms of any series of senior subordinated debt
securities or subordinated debt securities offered hereby:

the rights, if any, to defer payments of interest on such series of debt securities by extending
the interest payment period, and the duration of such extensions;
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the subordination terms of such series of debt securities; and

any special provisions for the payment of additional amounts with respect to the debt securities.
Since the operations of Aimco are currently conducted principally through its subsidiaries, Aimco s cash flow and its
consequent ability to service debt, including the debt securities, will depend, in large part, upon the earnings of its
subsidiaries and the distribution of those earnings to Aimco, whether by dividends, loans or otherwise. The payment
of dividends and the making of loans and advances to Aimco by its subsidiaries may be subject to statutory or
contractual restrictions, are contingent upon the earnings of those subsidiaries and are subject to various business
considerations. Any right of Aimco to receive assets of any of the subsidiaries upon their liquidation or reorganization
(and the consequent right of the holders of the debt securities to participate in those assets) will be effectively
subordinated to the claims of that subsidiary s creditors (including trade creditors), except to the extent that Aimco is
recognized as a creditor of such subsidiary, in which case the claims of Aimco would still be subordinate to any
security interests in the assets of such subsidiary and any indebtedness of such subsidiary senior to that held by
Aimco.

Conversion or Exchange

No series of debt securities that may be issued and sold pursuant hereto will be convertible into, or exchangeable for,
other securities or property, except as set forth in the applicable prospectus supplement, which will set forth the terms
and conditions upon which such conversion or exchange may be effected, including the initial conversion or exchange
rate and any adjustments thereto, the conversion or exchange period and any other conversion or exchange provisions.

Form, Exchange, Registration and Transfer

A series of debt securities may be issued solely as registered debt securities. A series of debt securities may be
issuable in whole or in part in the form of one or more global debt securities, as described below under Global Debt
Securities. Unless otherwise indicated in an applicable prospectus supplement, debt securities will be issuable in
denominations of $1,000 and integral multiples thereof. Any series of debt securities will be exchangeable for other
debt securities of the same series of any authorized denominations and of a like aggregate principal amount and tenor.

Debt securities may be presented for exchange as provided above and, unless otherwise indicated in the applicable
prospectus supplement, may be presented for registration of transfer, at the office or agency of Aimco designated as
registrar or co-registrar with respect to such series of debt securities, without service charge and upon payment of any
taxes, assessments or other governmental charges as described in the indenture. Such transfer or exchange will be
effected on the books of the registrar or any other transfer agent appointed by Aimco upon such registrar or transfer
agent, as the case may be, being satisfied with the documents of title and identity of the person making the request.
Aimco intends initially to appoint the trustee for the particular series of debt securities as the registrar for such debt
securities and the name of any different or additional registrar designated by Aimco with respect to the debt securities
will be included in the prospectus supplement relating thereto. If a prospectus supplement refers to any transfer agents
(in addition to the registrar) designated by Aimco with respect to any series of debt securities, Aimco may at any time
rescind the designation of any such transfer agent or approve a change in the location through which any such transfer
agent acts, except that Aimco will be required to maintain a transfer agent in the Borough of Manhattan, the City of
New York. Aimco may at any time designate additional transfer agents with respect to any series of debt securities.

In the event of any partial redemption of any series of debt securities, Aimco will not be required to (1) issue, register

the transfer of or exchange debt securities of that series during a period beginning at the opening of business 15 days
before any selection of debt securities of that series to be redeemed and ending at the close of business on the day of
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mailing of the relevant notice of redemption; or (2) register the transfer of or exchange any debt security, or portion
thereof, called for redemption, except the unredeemed portion of any debt security being redeemed in part.
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Payment and Paying Agents

Unless otherwise indicated in an applicable prospectus supplement, payment of principal of, and interest, if any, on,
debt securities will be made at the office of such paying agent or paying agents as Aimco may designate from time to
time, except that, at the option of Aimco, payment of principal or interest may be made by check or by wire transfer to
an account maintained by the payee. Unless otherwise indicated in the applicable prospectus supplement, payment of
any installment of interest on debt securities will be made to the person in whose name such debt security is registered
at the close of business on the regular record date for such interest.

Unless otherwise indicated in the applicable prospectus supplement, the trustee for the debt securities being offered
will be designated as Aimco s sole paying agent for payments with respect to such debt securities. Any other paying
agents initially designated by Aimco for the debt securities being offered will be named in the applicable prospectus
supplement. Aimco may at any time designate additional paying agents or rescind the designation of any paying agent
or approve a change in the office through which any paying agent acts, except that Aimco will be required to maintain
a paying agent in the Borough of Manhattan, The City of New York.

All moneys paid by Aimco to a paying agent for the payment of principal of, or interest, if any, on, any debt security
that remains unclaimed at the end of two years after such principal or interest shall have become due and payable will
be repaid to Aimco, and the holder of such debt security or any coupon will thereafter look only to Aimco for payment
thereof.

Global Debt Securities

The debt securities of a series may be issued in whole or in part in global form. A debt security in global form will be
deposited with, or on behalf of, a depositary, which will be identified in the applicable prospectus supplement. A
global debt security may be issued only in registered form and in either temporary or permanent form. A debt security
in global form may not be transferred except as a whole to the depositary for such debt security or to a nominee or
successor of such depositary. If any debt securities of a series are issuable in global form, the applicable prospectus
supplement will describe the circumstances, if any, under which beneficial owners of interests in any such global debt
security may exchange such interests for definitive debt securities of such series and of like tenor and principal
amount in any authorized form and denomination, the manner of payment of principal of and interest, if any, on such
global debt security and the specific terms of the depositary arrangement with respect to such global debt security.

Mergers and Sales of Assets

Aimco may not consolidate with or merge into any other person or convey, transfer or lease its properties and assets
substantially as an entirety to another person, unless, among other things, (1) the resulting, surviving or transferee
person (if other than Aimco) is organized and existing under the laws of the United States, any state thereof or the
District of Columbia and such person expressly assumes all obligations of Aimco under the debt securities and the
indenture, and (2) immediately after giving effect to such transaction, no default or event of default shall have

occurred or be continuing under the indenture. Upon the assumption of Aimco s obligations by a person to whom such
properties or assets are conveyed, transferred or leased, subject to certain exceptions, Aimco shall be discharged from
all obligations under the debt securities and the indenture.

Events of Default

Each indenture provides that, if an event of default specified therein shall have occurred and be continuing, with
respect to each series of debt securities outstanding thereunder, the trustee or the holders of not less than 25% in
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aggregate principal amount of the outstanding debt securities of such series may declare the principal amount (or, if
any of the debt securities of such series were issued at a discount, such portion of the principal amount of such debt
securities as may be specified by the terms thereof) of the debt securities of such series to be immediately due and
payable. Under certain circumstances, the holders of a majority in aggregate principal amount of the outstanding debt
securities of such series may rescind such a declaration.

Under each indenture, an event of default is defined as, with respect to each series of debt securities outstanding
thereunder, any of the following:

default in payment of the principal of any debt securities of such series;
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default in payment of any interest on any debt securities of such series when due, continuing for 30
days (or 60 days, in the case of senior subordinated debt securities or subordinated debt securities);

default by Aimco in compliance with other agreements in the debt securities of such series or the
indenture relating to the debt securities of such series upon the receipt of notice of such default given
by the trustee for such debt securities or the holders of at least 25% in aggregate principal amount of
the outstanding debt securities of such series and Aimco s failure to cure such default within 60 days
after receipt of such notice;

certain events of bankruptcy or insolvency; and

any other event of default set forth in an applicable prospectus supplement with respect to the debt
securities of such series.
The trustee shall give notice to holders of the debt securities of any continuing default known to the trustee within 90
days after the occurrence thereof; provided, that the trustee may withhold such notice, as to any default other than a
payment default, if it determines in good faith that withholding the notice is in the interests of the holders.

The holders of a majority in principal amount of the outstanding debt securities of any series may direct the time,
method and place of conducting any proceeding for any remedy available to the trustee or exercising any trust or
power conferred on the trustee with respect to the debt securities of such series; provided that such direction shall not
be in conflict with any law or the indenture and subject to certain other limitations. Before proceeding to exercise any
right or power under the indenture at the direction of such holders, the trustee shall be entitled to receive from such
holders reasonable security or indemnity satisfactory to it against the costs, expenses and liabilities which might be
incurred by it in complying with any such direction. With respect to each series of debt securities, no holder will have
any right to pursue any remedy with respect to the indenture or such debt securities, unless:

such holder shall have previously given the trustee written notice of a continuing event of default with
respect to the debt securities of such series;

the holders of at least 25% in aggregate principal amount of the outstanding debt securities of such
series shall have made a written request to the trustee to pursue such remedy;

such holder or holders have offered to the trustee reasonable indemnity satisfactory to the trustee;

the holders of a majority in aggregate principal amount of the outstanding debt securities of such series
have not given the trustee a direction inconsistent with such request within 60 days after receipt of
such request; and

the trustee shall have failed to comply with the request within such 60-day period.
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Notwithstanding the foregoing, the right of any holder of debt securities to receive payment of the principal of and
interest in respect of such debt securities on the date specified in such debt securities as the fixed date on which an
amount equal to the principal of such debt securities or an installment of principal thereof or interest thereon is due

and payable (the stated maturity or stated maturities ) or to institute suit for the enforcement of any such payments
shall not be impaired or adversely affected without such holder s consent. The holders of at least a majority in
aggregate principal amount of the outstanding debt securities of any series may waive an existing default with respect
to such series and its consequences, other than (1) any default in any payment of the principal of, or interest on, any
debt securities of such series or (2) any default in respect of certain covenants or provisions in the indenture that may
not be modified without the consent of the holder of each of the outstanding debt securities of such series affected as
described in Modification and Waiver below.
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Each indenture provides that Aimco shall deliver to the trustee within 120 days after the end of each fiscal year of
Aimco an officers certificate stating whether or not the signers know of any default that occurred during such period.

Modification and Waiver

Aimco and the trustee may execute a supplemental indenture without the consent of the holders of the debt securities:

to add to the covenants, agreements and obligations of Aimco for the benefit of the holders of all the
debt securities of any series or to surrender any right or power conferred in the indenture upon Aimco;

to evidence the succession of another corporation, partnership or other entity to Aimco and the
assumption by such corporation, partnership or other entity of the obligations of Aimco under the
indenture and the debt securities;

to establish the form or terms of debt securities of any series as permitted by the indenture;

to provide for the acceptance of appointment under the indenture of a successor trustee with respect to
the debt securities of one or more series and to add to or change any provisions of the indenture as
shall be necessary to provide for or facilitate the administration of the trusts by more than one trustee;

to cure any ambiguity, defect or inconsistency;

to add to, change or eliminate any provisions (which addition, change or elimination may apply to one
or more series of debt securities), provided that any such addition, change or elimination does not

(1) apply to any debt securities of any series created prio