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EXPLANATORY NOTE

Apartment Investment and Management Company (“Aimco” or “the Company”), a Maryland corporation, is a self-administered and self-managed real 
estate investment trust, or REIT. On December 15, 2020, Aimco completed the separation of its businesses (the “Separation”), creating two, separate and 
distinct, publicly traded companies, Aimco and Apartment Income REIT Corp. (“AIR”) (Aimco and AIR together, as they existed prior to the Separation, 
“Aimco Predecessor”). Events noted in this filing as occurring before December 15, 2020, were those entered into by Aimco Predecessor. 

Aimco, through a wholly-owned subsidiary, is the general partner and is, directly, the special limited partner of Aimco OP L.P. (“Aimco Operating 
Partnership”). As of March 31, 2026, Aimco owned 94.1% of the legal interest in the common partnership units of Aimco Operating Partnership and 95.1% of 
the dilutive economic interest in Aimco Operating Partnership. The remaining 5.9% legal interest is owned by limited partners. The common partnership units 
of Aimco Operating Partnership are referred to as “OP Units”. As the sole general partner of Aimco Operating Partnership, Aimco has exclusive control of 
Aimco Operating Partnership’s day-to-day management.

Aimco Operating Partnership holds all of Aimco’s assets and manages the daily operations of Aimco’s business. Pursuant to the Aimco Operating 
Partnership Agreement, Aimco is required to contribute to Aimco Operating Partnership all proceeds from the offerings of its securities. In exchange for the 
contribution of such proceeds, Aimco receives additional interests in Aimco Operating Partnership with similar terms (e.g., if Aimco contributes proceeds of a 
stock offering, Aimco receives partnership units with terms substantially similar to the stock issued by Aimco).

This filing combines the quarterly reports on Form 10-Q for the quarterly period ended March 31, 2026, of Aimco and Aimco Operating Partnership. 
Where it is important to distinguish between the two entities, we refer to them specifically. Otherwise, references to “we,” “us,” or “our” mean, collectively, 
Aimco, Aimco Operating Partnership, and their consolidated entities.

We believe combining the periodic reports of Aimco and Aimco Operating Partnership into this single report provides the following benefits:

• We present our business as a whole, in the same manner our management views and operates the business;

• We eliminate duplicative disclosure and provide a more streamlined and readable presentation because a substantial portion of the disclosures apply to 
both Aimco and Aimco Operating Partnership; and

• We save time and cost through the preparation of a single combined report rather than two separate reports.

We operate Aimco and Aimco Operating Partnership as one enterprise; the management of Aimco directs the management and operations of Aimco 
Operating Partnership; and Aimco OP GP, LLC, Aimco Operating Partnership’s general partner, is managed by Aimco.

We believe it is important to understand the few differences between Aimco and Aimco Operating Partnership in the context of how Aimco and Aimco 
Operating Partnership operate as a consolidated company. Aimco has no assets or liabilities other than its investment in Aimco Operating Partnership. Also, 
Aimco is a corporation that issues publicly traded equity from time to time, whereas Aimco Operating Partnership is a partnership that has no publicly traded 
equity. Except for the net proceeds from stock offerings by Aimco, which are contributed to Aimco Operating Partnership in exchange for additional limited 
partnership interests (of a similar type and in an amount equal to the shares of stock sold in the offering), Aimco Operating Partnership generates all remaining 
capital required by its business. These sources include Aimco Operating Partnership’s working capital, net cash provided by operating activities, the issuance of 
debt and equity securities, including additional partnership units, and proceeds received from the sale of real estate.

Prior to the adoption of the plan of sale and liquidation of Aimco and its subsidiaries (the “Plan of Sale and Liquidation”), equity, partners’ capital, and 
noncontrolling interests are the main areas of difference between the condensed consolidated financial statements of Aimco and those of Aimco Operating 
Partnership. Interests in Aimco Operating Partnership held by entities other than Aimco are classified within partners’ capital in Aimco Operating Partnership’s 
condensed consolidated financial statements and as noncontrolling interests in Aimco’s condensed consolidated financial statements.

After the adoption of the Plan of Sale and Liquidation, liabilities for noncontrolling interests are the main areas of difference between the condensed 
consolidated financial statements of Aimco and those of Aimco Operating Partnership. Net assets in liquidation allocated to interests in Aimco Operating 
Partnership held by entities other than Aimco are classified within Net assets in liquidation in Aimco Operating Partnership’s condensed consolidated financial 
statements and classified within Liabilities for noncontrolling interests in Aimco Operating Partnership in Aimco’s condensed consolidated financial 
statements.
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To help investors understand the differences between Aimco and Aimco Operating Partnership, this report provides: separate condensed consolidated 
financial statements for Aimco and Aimco Operating Partnership; a single set of condensed consolidated notes to such financial statements that includes 
separate discussions of each entity’s stockholders’ equity or partners’ capital, and earnings per share or earnings per unit, as applicable; and a combined 
Management’s Discussion and Analysis of Financial Condition and Results of Operations section that includes discrete information related to each entity, 
where appropriate.

This report also includes separate Part I, Item 4. Controls and Procedures sections and separate Exhibits 31 and 32 certifications for Aimco and Aimco 
Operating Partnership in order to establish that the requisite certifications have been made and that Aimco and Aimco Operating Partnership are both compliant 
with Rule 13a-15 or Rule 15d-15 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and 18 U.S.C. §1350.
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PART I. FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS

APARTMENT INVESTMENT AND MANAGEMENT COMPANY
CONDENSED CONSOLIDATED STATEMENT OF NET ASSETS

(Liquidation Basis)
(In thousands)

(Unaudited)
 

    March 31, 2026  
ASSETS      
Real estate   $ 1,061,887 
Cash, cash equivalents, and restricted cash     224,333 
Unconsolidated real estate partnerships     44,658 
Notes receivable and other investments     89,519 
Rents and other receivables     13,441 
Total assets   $ 1,433,838 

       
LIABILITIES      
Non-recourse property debt, construction loans, and bridge financing   $ 458,770 
Lease liabilities - finance leases     11,684 
Liabilities for noncontrolling interests in consolidated real estate partnerships     50,190 
Liabilities for estimated costs in excess of estimated receipts during liquidation     104,052 
Mezzanine investment - participation sold     33,500 
Dividends payable     3,415 
Accounts payable and accrued expenses     66,325 
Total liabilities   $ 727,936 

       
Commitments and contingencies (Note 6)      
       
Net assets in liquidation attributable to Aimco     671,569 
Net assets in liquidation attributable to noncontrolling interests in Aimco Operating Partnership     34,333 
Net assets in liquidation   $ 705,902 
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APARTMENT INVESTMENT AND MANAGEMENT COMPANY
CONDENSED CONSOLIDATED BALANCE SHEET

(Going Concern Basis)
(In thousands, except share data)

(Unaudited)
 

    December 31, 2025  
ASSETS      
Buildings and improvements   $ 744,941 
Land     199,187 
Total real estate     944,128 

Accumulated depreciation     (111,585)
Net real estate     832,543 

Cash and cash equivalents     394,891 
Restricted cash     10,131 
Notes receivable     103,863 
Right-of-use lease assets - finance leases     106,438 
Other assets, net     81,720 
Assets from discontinued operations and held for sale, net     146,147 
Total assets   $ 1,675,733 

       
LIABILITIES AND EQUITY      
Non-recourse property debt, net   $ 58,180 
Non-recourse construction loans and bridge financing, net     399,142 
Total indebtedness     457,322 

Lease liabilities - finance leases     124,794 
Dividends payable     4,320 
Accrued liabilities and other     136,459 
Liabilities related to discontinued operations and assets held for sale, net     399,953 
Total liabilities     1,122,848 

      
Redeemable noncontrolling interests in consolidated real estate partnerships     158,292 
       
Commitments and contingencies (Note 6)      
       
Equity (510,587,500 shares authorized at December 31, 2025):      

Common Stock, $0.01 par value, 140,158,784 shares issued and outstanding at December 31, 2025     1,402 
Additional paid-in capital     429,144 
Retained earnings (deficit)     (68,693)

Total Aimco equity     361,853 
Noncontrolling interests in consolidated real estate partnerships     20,000 
Common noncontrolling interests in Aimco Operating Partnership     12,740 
Total equity     394,593 
Total liabilities and equity   $ 1,675,733 
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APARTMENT INVESTMENT AND MANAGEMENT COMPANY

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN NET ASSETS
(Liquidation Basis)

(In thousands)
(Unaudited)

 
    For the Period from February 1, 2026, to March 31, 2026  

   
Attributable to 

Aimco    

Attributable to 
Noncontrolling 

Interests in Aimco 
Operating 

Partnership    
Total Net Assets in 

Liquidation  
Net assets in liquidation, beginning of period   $ 879,596   $ 41,616   $ 921,212 
Change in net assets in liquidation                  

Liquidating distributions to stockholders     (207,966)    —     (207,966)
Liquidating distributions to noncontrolling interests in Aimco Operating 
Partnership     —     (7,344)    (7,344)
Reallocation of noncontrolling interests in Aimco Operating Partnership     (61)    61     — 

Changes in net assets in liquidation     (208,027)    (7,283)    (215,310)
Net assets in liquidation, end of period   $ 671,569   $ 34,333   $ 705,902 
 



Table of Contents
 

See notes to condensed consolidated financial statements.

7

 
APARTMENT INVESTMENT AND MANAGEMENT COMPANY

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(Going Concern Basis)

(In thousands, except per share data)
(Unaudited)

 
   

Month Ended
January 31,    

Three Months Ended
March 31,  

    2026     2025  
REVENUES            
Rental and other property revenues   $ 6,159   $ 22,882 
             
OPERATING EXPENSES            
Property operating expenses     4,132     13,138 
Depreciation and amortization     3,272     12,055 
General and administrative expenses     3,295     8,180 
Total operating expenses     10,699     33,373 
             

Interest income     2,247     2,085 
Interest expense     (3,253)    (11,695)
Realized and unrealized gains (losses) on interest rate contracts     (8)    (261)
Realized and unrealized gains (losses) on equity investments     258     (397)
Other income (expense), net     (1,242)    (479)
Income (loss) from continuing operations before income tax     (6,538)    (21,238)

Income tax benefit (expense)     —     85 
Net income (loss) from continuing operations     (6,538)    (21,153)

Income (loss) from discontinued operations, net of taxes     863     9,441 
Net income (loss)     (5,675)    (11,712)
Net (income) loss attributable to redeemable noncontrolling
   interests in consolidated real estate partnerships     (2,243)    (2,673)
Net (income) loss attributable to noncontrolling interests
   in consolidated real estate partnerships     (96)    (296)
Net (income) loss attributable to common noncontrolling 
   interests in Aimco Operating Partnership     271     765 

Net income (loss) attributable to Aimco   $ (7,743)  $ (13,916)
             
Earnings (loss) per common share - basic            
Income (loss) from continuing operations attributable to Aimco per common share   $ (0.06)  $ (0.17)
Income (loss) from discontinued operations attributable to Aimco per common share     0.01      0.07 
Net income (loss) attributable to Aimco per common 
   share – basic (Note 8)   $ (0.05)  $ (0.10)
             

Earnings (loss) per common share - diluted            
Income (loss) from continuing operations attributable to Aimco per common share   $ (0.06)  $ (0.17)
Income (loss) from discontinued operations attributable to Aimco per common share     0.01     0.07 
Net income (loss) attributable to Aimco per common 
   share – diluted (Note 8)   $ (0.05)  $ (0.10)

             
Weighted-average common shares outstanding – basic     140,446       136,903  
Weighted-average common shares outstanding – diluted     140,446       136,903  
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APARTMENT INVESTMENT AND MANAGEMENT COMPANY
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY

For the Month Ended January 31, 2026 and the Three Months Ended March 31, 2025
(Going Concern Basis)

(In thousands)
(Unaudited)

 
 

  Common Stock                      
Noncontrolling

Interests in    

Common
Noncontrolling

Interests in        
 

 
Shares
Issued     Amount    

Additional 
Paid-

in Capital    

Retained 
Earnings 

(Accumulated 
Deficit)    

Total Aimco 
Equity    

Consolidated
Real Estate

Partnerships    

Aimco
Operating

Partnership    
Total

Equity  
Balances at December 31, 2024     136,352     $ 1,364     $ 425,002     $ (303,409)   $ 122,957     $ 39,560     $ 6,849     $ 169,366  
Net income (loss)     —      —      —      (13,916)     (13,916)     296      (765)     (14,385)
Share-based compensation expense     —      —      1,222      130      1,352      —      2      1,354 
Contributions from noncontrolling interests in 
consolidated real estate partnerships     —      —      —      —      —      174      —      174 
Distributions to noncontrolling interests in consolidated 
real estate partnerships     —      —      —      —      —      (430)     —      (430)
Redemption of OP Units held by third parties and 
reallocation of noncontrolling interests in Aimco 
Operating Partnership     —      —      (145)     —      (145)     —      39      (106)
Common stock repurchased     (29)     —      (256)     —      (256)     —      —      (256)
Other common stock issuances, net of withholding taxes     838      8      544      —      552      —      —      552 
Other, net     —      —      (58)     —      (58)     —      (48)     (106)
Balances at March 31, 2025     137,161     $ 1,372     $ 426,309     $ (317,195)   $ 110,486     $ 39,600     $ 6,077     $ 156,163  
                                                 
Balances at December 31, 2025     140,159     $ 1,402     $ 429,144     $ (68,693)   $ 361,853     $ 20,000     $ 12,740     $ 394,593  
Net income (loss)     —      —      —      (7,743)     (7,743)     96      (271)     (7,918)
Share-based compensation expense     —      —      596      —      596      —      —      596 
Distributions to noncontrolling interests in consolidated 
real estate partnerships     —      —      —      —      —      (96)     —      (96)
Other common stock issuances, net of withholding taxes     671      7      1,653      —      1,660      —      —      1,660 
Other, net     —      —      (12)     —      (12)     —      (9)     (21)
Balances at January 31, 2026     140,830    $ 1,409    $ 431,381    $ (76,436)  $ 356,354    $ 20,000    $ 12,460    $ 388,814  

 
 

 
 



Table of Contents
 

See notes to condensed consolidated financial statements.

9

APARTMENT INVESTMENT AND MANAGEMENT COMPANY
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Going Concern Basis)
(In thousands)

(Unaudited)
 

 
Month Ended
January 31,    

Three Months Ended
March 31,  

  2026     2025  
CASH FLOWS FROM OPERATING ACTIVITIES:          
Net income (loss) $ (5,675)  $ (11,712)
Adjustments to reconcile net income (loss) to net cash provided by (used in)
   operating activities:          

Depreciation and amortization   3,272      12,055 
Realized and unrealized (gains) losses on interest rate contracts   8      261 
Realized and unrealized (gains) losses on equity investments   (258)     397 
Income tax expense (benefit)   —      (85)
Share-based compensation expense   581      1,136 
Loss (income) from unconsolidated real estate partnerships   (148)     (544)
Other, including amortization of debt issuance costs   450      2,800 
Discontinued operations:          

Depreciation and amortization   398      4,366 
Other adjustments to income (loss) from discontinued operations   24      101 

Changes in operating assets and operating liabilities:          
Operating assets, net   (1,788)     (3,163)
Operating liabilities, net   (36,211)     (1,784)

Total adjustments   (33,672)     15,540 
Net cash provided by (used in) operating activities   (39,347)     3,828 

CASH FLOWS FROM INVESTING ACTIVITIES:          
Capital expenditures   (7,535)     (19,191)
Proceeds from repayment of seller financing receivable   18,500      — 
Other investing activities   (532)     (557)

Net cash provided by (used in) investing activities   10,433      (19,748)
CASH FLOWS FROM FINANCING ACTIVITIES:          
Proceeds from non-recourse construction loans and bridge financing   4,920      9,589 
Principal repayments on non-recourse property debt   —      (817)
Proceeds from interest rate contracts   6      823 
Purchase of interest rate contracts   —      (313)
Common stock repurchased   —      (256)
Payments related to withholding taxes for share-based compensation   (192)     (2,139)
Dividends paid on common stock and distributions paid on OP Units   (991)     (88,213)
Contributions from redeemable noncontrolling interests   1,700      2,877 
Distributions to redeemable noncontrolling interests   (749)     (2,010)
Contributions from noncontrolling interests in consolidated real estate partnerships   —      174 
Distributions to noncontrolling interests in consolidated real estate partnerships   (96)     (430)
Redemption of OP Units held by third parties   —      (106)
Redemption of redeemable noncontrolling interests in consolidated real estate partnerships   (52,182)     — 
Other financing activities   1,844      1,022 

Net cash used in financing activities   (45,740)     (79,799)
NET DECREASE IN CASH, CASH EQUIVALENTS,
   AND RESTRICTED CASH   (74,654)     (95,719)
CASH, CASH EQUIVALENTS, AND RESTRICTED CASH AT
   BEGINNING OF YEAR   407,196      172,956 
CASH, CASH EQUIVALENTS AND RESTRICTED CASH AT
   END OF PERIOD $ 332,542    $ 77,237  

(1) Accrued capital expenditures were $14.9 million and $14.8 million as of January 31, 2026, and March 31, 2025, respectively.

(1)
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AIMCO OP L.P.
CONDENSED CONSOLIDATED STATEMENT OF NET ASSETS

(Liquidation Basis)
(In thousands)

(Unaudited)
 

    March 31, 2026  
ASSETS      
Real estate   $ 1,061,887 
Cash, cash equivalents, and restricted cash     224,333 
Unconsolidated real estate partnerships     44,658 
Notes receivable and other investments     89,519 
Rents and other receivables     13,441 
Total assets   $ 1,433,838 

       
LIABILITIES      
Non-recourse property debt, construction loans, and bridge financing   $ 458,770 
Lease liabilities - finance leases     11,684 
Liabilities for noncontrolling interests in consolidated real estate partnerships     50,190 
Liabilities for estimated costs in excess of estimated receipts during liquidation     104,052 
Mezzanine investment - participation sold     33,500 
Dividends payable     3,415 
Accounts payable and accrued expenses     66,325 
Total liabilities   $ 727,936 

       
Commitments and contingencies (Note 6)      
       
Net assets in liquidation   $ 705,902 

 



Table of Contents
 

See notes to condensed consolidated financial statements.

11

AIMCO OP L.P.
CONDENSED CONSOLIDATED BALANCE SHEET

(Going Concern Basis)
(In thousands)

(Unaudited)
 

    December 31, 2025  
ASSETS      
Buildings and improvements   $ 744,941 
Land     199,187 
Total real estate     944,128 

Accumulated depreciation     (111,585)
Net real estate     832,543 

Cash and cash equivalents     394,891 
Restricted cash     10,131 
Notes receivable     103,863 
Right-of-use lease assets - finance leases     106,438 
Other assets, net     81,720 
Assets from discontinued operations and held for sale, net     146,147 
Total assets   $ 1,675,733 

       
LIABILITIES AND EQUITY      
Non-recourse property debt, net   $ 58,180 
Non-recourse construction loans and bridge financing, net     399,142 
Total indebtedness     457,322 

Lease liabilities - finance leases     124,794 
Dividends payable     4,320 
Accrued liabilities and other     136,459 
Liabilities related to discontinued operations and assets held for sale, net     399,953 
Total liabilities     1,122,848 

       
Redeemable noncontrolling interests in consolidated real estate partnerships     158,292 
       
Commitments and contingencies (Note 6)      
       
Partners’ capital:      

General Partner and Special Limited Partner (140,158,784 OP Units issued and outstanding at December 31, 2025)     361,853 
Limited Partners (4,924,401 OP Units issued and outstanding at December 31, 2025)     12,740 
Partners’ capital attributable to Aimco Operating Partnership     374,593 

Noncontrolling interests in consolidated real estate partnerships     20,000 
Total partners’ capital     394,593 
Total liabilities and partners’ capital   $ 1,675,733 
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AIMCO OP L.P.
CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN NET ASSETS

(Liquidation Basis)
(In thousands)

(Unaudited)
 

   
For the Period from February 

1, 2026, to March 31, 2026
 

Net assets in liquidation attributable to Aimco Operating Partnership, beginning of period   $ 921,212  
Change in net assets in liquidation      

Liquidating distributions to OP Unit holders     (215,310)
Changes in net assets in liquidation     (215,310)
Net assets in liquidation attributable to Aimco Operating Partnership, end of period   $ 705,902  
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AIMCO OP L.P.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(Going Concern Basis)
(In thousands, except per unit data)

(Unaudited)
 

   
Month Ended
January 31,    

Three Months Ended
March 31,  

    2026     2025  
REVENUES            
Rental and other property revenues   $ 6,159   $ 22,882 
             
OPERATING EXPENSES            
Property operating expenses     4,132     13,138 
Depreciation and amortization     3,272     12,055 
General and administrative expenses     3,295     8,180 
Total operating expenses     10,699     33,373 
             

Interest income     2,247     2,085 
Interest expense     (3,253)    (11,695)
Realized and unrealized gains (losses) on interest rate contracts     (8)    (261)
Realized and unrealized gains (losses) on equity investments     258     (397)
Other income (expense), net     (1,242)    (479)
Income (loss) from continuing operations before income tax     (6,538)    (21,238)

Income tax benefit (expense)     —     85 
Net income (loss) from continuing operations     (6,538)    (21,153)

Income (loss) from discontinued operations, net of taxes     863     9,441 
Net income (loss)     (5,675)    (11,712)

Net (income) loss attributable to redeemable noncontrolling
   interests in consolidated real estate partnerships     (2,243)    (2,673)
Net (income) loss attributable to noncontrolling interests
   in consolidated real estate partnerships     (96)    (296)
Net income (loss) attributable to Aimco Operating 
     Partnership   $ (8,014)  $ (14,681)

             
Earnings (loss) per common unit - basic            
Income (loss) from continuing operations attributable to Aimco Operating Partnership per common unit   $ (0.06)  $ (0.17)
Income (loss) from discontinued operations attributable to Aimco Operating Partnership per common unit     0.01     0.07 
Net income (loss) attributable to Aimco Operating Partnership per common 
   unit – basic (Note 8)   $ (0.05)  $ (0.10)
             

Earnings (loss) per common unit - diluted            
Income (loss) from continuing operations attributable to Aimco Operating Partnership per common unit   $ (0.06)  $ (0.17)
Income (loss) from discontinued operations attributable to Aimco Operating Partnership per common unit     0.01     0.07 
Net income (loss) attributable to Aimco Operating Partnership per common 
   unit – diluted (Note 8)   $ (0.05)  $ (0.10)

             
Weighted-average common units outstanding – basic     145,370       144,457  
Weighted-average common units outstanding – diluted     145,370       144,457  
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   AIMCO OP L.P.
CONDENSED CONSOLIDATED STATEMENTS OF PARTNERS’ CAPITAL

For the Month Ended January 31, 2026 and the Three Months Ended March 31, 2025
(Going Concern Basis)

(In thousands)
(Unaudited)

 

 

General Partner
and Special

Limited Partner    
Limited
Partners    

Partners’ Capital
Attributable to  

Aimco Operating 
Partnership    

Noncontrolling
Interests 

in Consolidated Real 
Estate Partnerships    

Total
Partners’
Capital  

Balances at December 31, 2024   $ 122,957     $ 6,849     $ 129,806     $ 39,560     $ 169,366  
Net income (loss)     (13,916)     (765)     (14,681)     296      (14,385)
Share-based compensation expense     1,352      2      1,354      —      1,354 
Contributions from noncontrolling interests in consolidated real 
estate partnerships     —      —      —      174      174 
Distributions to noncontrolling interests in consolidated real estate 
partnerships     —      —      —      (430)     (430)
Redemption of OP Units held by third parties and reallocation of 
limited partners' interests in Aimco Operating Partnership     (145)     39      (106)     —      (106)
Redemption of OP Units held by Aimco     (256)     —      (256)     —      (256)
Other OP Unit issuances     552      —      552      —      552 
Other, net     (58)     (48)     (106)     —      (106)
Balances at March 31, 2025   $ 110,486     $ 6,077     $ 116,563     $ 39,600     $ 156,163  
                               
Balances at December 31, 2025   $ 361,853     $ 12,740     $ 374,593     $ 20,000     $ 394,593  
Net income (loss)     (7,743)     (271)     (8,014)     96      (7,918)
Share-based compensation expense     596      —      596      —      596 
Distributions to noncontrolling interests in consolidated real estate 
partnerships     —      —      —      (96)     (96)
Other OP Unit issuances     1,660      —      1,660      —      1,660 
Other, net     (12)     (9)     (21)     —      (21)
Balances at January 31, 2026   $ 356,354     $ 12,460     $ 368,814     $ 20,000     $ 388,814  
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AIMCO OP L.P.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Going Concern Basis)
(In thousands)

(Unaudited)
 

 
Month Ended
January 31,    

Three Months Ended
March 31,  

  2026     2025  
CASH FLOWS FROM OPERATING ACTIVITIES:          
Net income (loss) $ (5,675)  $ (11,712)
Adjustments to reconcile net income (loss) to net cash provided by (used in)
   operating activities:          

Depreciation and amortization   3,272      12,055 
Realized and unrealized (gains) losses on interest rate contracts   8      261 
Realized and unrealized (gains) losses on equity investments   (258)     397 
Income tax expense (benefit)   —      (85)
Share-based compensation expense   581      1,136 
Loss (income) from unconsolidated real estate partnerships   (148)     (544)
Other, including amortization of debt issuance costs   450      2,800 
Discontinued operations:          

Depreciation and amortization   398      4,366 
Other adjustments to income (loss) from discontinued operations   24      101 

Changes in operating assets and operating liabilities:          
Operating assets, net   (1,788)     (3,163)
Operating liabilities, net   (36,211)     (1,784)

Total adjustments   (33,672)     15,540 
Net cash provided by (used in) operating activities   (39,347)     3,828 

CASH FLOWS FROM INVESTING ACTIVITIES:          
Capital expenditures   (7,535)     (19,191)
Proceeds from repayment of seller financing receivable   18,500      — 
Other investing activities   (532)     (557)

Net cash provided by (used in) investing activities   10,433      (19,748)
CASH FLOWS FROM FINANCING ACTIVITIES:          
Proceeds from non-recourse construction loans and bridge financing   4,920      9,589 
Principal repayments on non-recourse property debt   —      (817)
Proceeds from interest rate contracts   6      823 
Purchase of interest rate contracts   —      (313)
Common stock repurchased   —      (256)
Payments related to withholding taxes for share-based compensation   (192)     (2,139)
Dividends paid on common stock and distributions paid on OP Units   (991)     (88,213)
Contributions from redeemable noncontrolling interests   1,700      2,877 
Distributions to redeemable noncontrolling interests   (749)     (2,010)
Contributions from noncontrolling interests in consolidated real estate partnerships   —      174 
Distributions to noncontrolling interests in consolidated real estate partnerships   (96)     (430)
Redemption of OP Units held by third parties   —      (106)
Redemption of redeemable noncontrolling interests in consolidated real estate partnerships   (52,182)     — 
Other financing activities   1,844      1,022 

Net cash used in financing activities   (45,740)     (79,799)
NET DECREASE IN CASH, CASH EQUIVALENTS,
   AND RESTRICTED CASH   (74,654)     (95,719)
CASH, CASH EQUIVALENTS, AND RESTRICTED CASH AT
   BEGINNING OF YEAR   407,196      172,956 
CASH, CASH EQUIVALENTS AND RESTRICTED CASH AT
   END OF PERIOD $ 332,542    $ 77,237  

(1) Accrued capital expenditures were $14.9 million and $14.8 million as of January 31, 2026, and March 31, 2025, respectively.
 

(1)
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APARTMENT INVESTMENT AND MANAGEMENT COMPANY
AIMCO OP L.P.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
March 31, 2026

(Unaudited)
 

Note 1 — Organization

Apartment Investment and Management Company (“Aimco” or “the Company”), a Maryland corporation, is a self-administered and self-managed real 
estate investment trust (“REIT”). On December 15, 2020, Aimco completed the separation of its businesses (the “Separation”), creating two, separate and 
distinct, publicly traded companies, Aimco and Apartment Income REIT Corp. (“AIR”) (Aimco and AIR together, as they existed prior to the Separation, 
“Aimco Predecessor”). Events noted in this filing as occurring before December 15, 2020, were those entered into by Aimco Predecessor. 

Aimco, through a wholly owned subsidiary, is the general partner and is, directly, the special limited partner of Aimco OP L.P. (“Aimco Operating 
Partnership”). As of March 31, 2026, Aimco owned 94.1% of the legal interest in the common partnership units of Aimco Operating Partnership and 95.1% of 
the dilutive economic interest in Aimco Operating Partnership. The remaining 5.9% legal interest is owned by limited partners. As the sole general partner of 
Aimco Operating Partnership, Aimco has exclusive control of Aimco Operating Partnership’s day-to-day management.

This filing combines the quarterly reports on Form 10-Q for the quarterly period ended March 31, 2026, of Aimco and Aimco Operating Partnership. 
Where it is important to distinguish between the two entities, each is referred to specifically. Otherwise, references to “we,” “us,” or “our” mean, collectively, 
Aimco, Aimco Operating Partnership, and their consolidated entities.

We own or lease a portfolio of real estate investments focused primarily on the U.S. multifamily sector. At March 31, 2026, our portfolio includes six 
consolidated stabilized operating properties, two completed development properties in lease-up, and four unconsolidated properties. Additionally, we have a 
completed single family rental community, a waterfront ground-up development under construction, and undeveloped land parcels. In addition, we hold seller 
financing notes receivable related to the December 2025 sale of the Brickell Assemblage and other alternative investments, including our Mezzanine 
Investment, our investment in IQHQ Holdings, LP (“IQHQ”), and our investment in real estate technology funds. See Note 3 for further information regarding 
our Mezzanine Investment and our investment in IQHQ.

On November 10, 2025, our Board of Directors (the “Board”) determined advisable and approved a Plan of Sale and Liquidation, subject to stockholder 
approval. The Plan of Sale and Liquidation provides for the Company’s complete liquidation and dissolution in accordance with Section 331, Section 336 and 
Section 346(a) of the Internal Revenue Code of 1986 (the “Code”), as amended, and the Maryland General Corporation Law (“MGCL”). On February 6, 2026, 
holders of Common Shares representing approximately 83% of the outstanding Common Shares voted in favor of the adoption of the Plan of Sale and 
Liquidation. As a result, the Plan of Sale and Liquidation was adopted.

 

Note 2 — Plan of Sale and Liquidation

In accordance with the Plan of Sale and Liquidation, our objectives are to pursue an orderly liquidation by selling or otherwise disposing of our remaining 
assets, paying or otherwise settling our debts and our known liabilities, providing for the payment of unknown or contingent liabilities, when appropriate and in 
the Board’s discretion, distributing the net proceeds from liquidation to our stockholders, subject to the creation of necessary reserves for, and the payment or 
other satisfaction of, expenses and other liabilities and obligations, and winding up our operations and dissolving our Company. The Company is aiming to 
complete the sales of the remaining assets of the Company and its subsidiaries within 24 months after the February 6, 2026, stockholder approval of the Plan of 
Sale and Liquidation. There can be no assurance that the Plan of Sale and Liquidation will result in any transaction or that the Plan of Sale and Liquidation will 
be completed. In connection with the Plan of Sale and Liquidation, we paid a special liquidating distribution of $1.45 per share on March 13, 2026 to 
shareholders of record at the close of business on February 27, 2026.

The Plan of Sale and Liquidation enables us to sell any and all of our assets without further approval of Aimco's stockholders and provides that the amounts 
and timing of liquidating distributions will be determined by the Board in its discretion. Pursuant to applicable REIT rules, liquidating distributions we pay 
pursuant to the Plan of Sale and Liquidation will qualify for the dividends paid deduction, provided that they are paid within 24 months of the approval of the 
Plan of Sale and Liquidation by 
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Aimco's stockholders. However, if we have not sold all of our assets and paid all of our liabilities within such time period, or if the Board otherwise determines 
that it is advantageous to do so earlier, we may transfer our remaining assets and liabilities to a liquidating trust or other liquidating entity.

The liquidating trust or other liquidating entity would pay or provide for all of our liabilities and distribute any remaining net proceeds from liquidation to 
the holders of beneficial interests in the liquidating trust or other liquidating entity. If we are not able to sell our properties and pay our debt within the 24-
month period and the remaining assets are not transferred to a liquidating trust or other liquidating entity, any distributions made during the 24 months may not 
qualify for the dividends paid deduction and may increase our tax liability.

No assurance can be given that any liquidating distributions the Company pays to its shareholders will equal or exceed the estimate of net assets in 
liquidation presented on the Condensed Consolidated Statement of Net Assets as of March 31, 2026. For a discussion of risks related to the Plan of Sale and 
Liquidation, refer to the section entitled “Risk Factors” described in Item 1A of Aimco’s and Aimco Operating Partnership’s combined Annual Report on Form 
10-K for the year ended December 31, 2025. We expect to comply with the requirements necessary to continue to qualify as a REIT through the completion of 
the liquidation process, or until such time as Aimco terminates its status as a REIT and/or any remaining assets are transferred into a liquidating trust or other 
liquidating entity. The Board shall use commercially reasonable efforts to continue to cause Aimco to maintain its REIT status; provided, however, that the 
Board may elect to terminate Aimco’s status as a REIT if it determines that such termination would be in the best interest of the stockholders.

Note 3 — Basis of Presentation and Summary of Significant Accounting Policies

Basis of presentation

The accompanying unaudited condensed consolidated financial statements have been prepared in accordance with the instructions to Form 10-Q and 
Article 10 of Regulation S-X. Certain information and footnote disclosures normally included in financial statements prepared in accordance with generally 
accepted accounting principles in the U.S. (“GAAP”) have been condensed or omitted in accordance with such rules and regulations, although management 
believes the disclosures are adequate to prevent the information presented from being misleading. In the opinion of management, all adjustments, consisting of 
normal recurring items, considered necessary for a fair presentation have been included. 

The accompanying condensed consolidated financial statements include the accounts of Aimco, Aimco Operating Partnership, and their consolidated 
entities. Aimco Operating Partnership’s condensed consolidated financial statements include the accounts of Aimco Operating Partnership and its consolidated 
entities. All significant intercompany balances and transactions have been eliminated in consolidation.

As used herein, and except where the context otherwise requires, “partnership” refers to a limited partnership or a limited liability company and “partner” 
refers to a partner in a limited partnership or a member of a limited liability company.

Going Concern Basis

The Condensed Consolidated Balance Sheet of Aimco and Aimco Operating Partnership as of December 31, 2025 have been derived from their respective 
audited financial statements at that date, but do not include all of the information and disclosures required by GAAP for complete financial statements. For 
further information, refer to the financial statements and notes thereto included in Aimco’s and Aimco Operating Partnership’s combined Annual Report on 
Form 10-K for the year ended December 31, 2025. Except where indicated, the footnotes refer to both Aimco and Aimco Operating Partnership.

We no longer present a condensed consolidated balance sheet, a condensed consolidated statement of operations, a condensed consolidated statement of 
equity, or a condensed consolidated statement of cash flows subsequent to January 31, 2026. All financial results and disclosure through January 31, 2026, prior 
to the adoption of the liquidation basis of accounting, are presented on a going concern basis. As a result, the Condensed Consolidated Balance Sheet as of 
December 31, 2025, as well as the Condensed Consolidated Statements of Operations, the Condensed Consolidated Statements of Equity (Partners Capital) and 
the Condensed Consolidated Statements of Cash Flow for the month ended January 31, 2026, and the period ended December 31, 2025, are presented using the 
going concern basis of accounting.

Liquidation Basis

We have prepared the accompanying unaudited condensed consolidated financial statements as of March 31, 2026 and for the period from February 1, 2026 
to March 31, 2026, in accordance with GAAP, as contained within the Accounting Standards Codification (“ASC”), including Subtopic 205-30, “Liquidation 
Basis of Accounting,” as indicated, and pursuant to the rules and regulations of the Securities and Exchange Commission.
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We determined that liquidation became imminent as defined in ASC 205-30, “Liquidation Basis of Accounting,” based on the results of the Company's 
solicitation of proxies from its shareholders for their approval of the Plan of Sale and Liquidation. Although shareholder approval of the Plan occurred on 
February 6, 2026, we adopted the liquidation basis of accounting as of and for the periods subsequent to February 1, 2026. Any activity between February 1, 
2026, and February 6, 2026, would not be materially different under the liquidation basis of accounting. Accordingly, on February 1, 2026, assets were adjusted 
to their estimated net realizable value, also referred to as liquidation value, which represents the estimated amount of cash or other consideration that we expect 
to collect through the disposal of assets. The liquidation values of our remaining assets are presented on an undiscounted basis. Liabilities are generally carried 
at their contractual amounts due or estimated settlement amounts.

We accrue costs and income that we expect to incur and earn as we carry out our liquidation activities through the end of the projected liquidation period to 
the extent we have a reasonable basis for estimation. These amounts are classified within Liabilities for estimated costs in excess of estimated receipts during 
liquidation on the Condensed Consolidated Statement of Net Assets. The valuation of these amounts represent estimates based on present facts and 
circumstances of the net realizable value of the costs and income associated with carrying out the Plan of Sale and Liquidation. Actual costs and income may 
differ from amounts reflected in the financial statements because of the inherent uncertainty in estimating future events. These differences may be material. See 
Note 4 for further discussion. 

Actual costs incurred but unpaid are included in Accounts payable and accrued expenses at March 31, 2026 on the Condensed Consolidated Statement of 
Net Assets. All our liabilities, under either the going concern basis of accounting or the liquidation basis of accounting, are derecognized when we pay the 
obligation or when we are legally released from being the primary obligor under the liability.

Net assets in liquidation at March 31, 2026 represents the remaining estimated liquidation value available to stockholders upon liquidation. Due to the 
uncertainty in the estimated cash flows from operations and the time required to complete the Plan of Sale and Liquidation, actual liquidation costs and sale 
proceeds may differ materially from the amounts estimated.

Principles of consolidation

We account for joint ventures and other similar entities in which we hold an ownership interest in accordance with the consolidation guidance. We first 
evaluate whether each entity is a variable interest entity (“VIE”). Under the VIE model, we consolidate an entity in which we are considered the primary 
beneficiary. The primary beneficiary is the entity that has (i) the power to direct the activities that most significantly impact the entity’s economic performance 
and (ii) the obligation to absorb losses of the VIE or the right to receive benefits from the VIE that could be significant to the VIE. Significant judgments and 
assumptions related to these determinations include, but are not limited to, estimates about the current and future fair values and performance of real estate held 
by these VIEs and general market conditions. In addition, when an entity is not a VIE, we consolidate under the voting model when we control an entity 
through ownership of a majority voting interest. 

We consolidate Aimco Operating Partnership, a VIE of which we are the primary beneficiary. Through Aimco Operating Partnership, we consolidate all 
VIEs for which we are the primary beneficiary. Substantially all of our assets and liabilities are those of Aimco Operating Partnership.

Aimco Operating Partnership is the primary beneficiary of, and therefore consolidates, three VIEs that own interests in real estate. Assets of our 
consolidated VIEs must first be used to settle the liabilities of those VIEs. The consolidated VIEs' creditors do not have recourse to the general credit of Aimco 
Operating Partnership.

In addition, we have seven unconsolidated VIEs for which we are not the primary beneficiary because we are not their primary decision maker. The seven 
unconsolidated VIEs include four unconsolidated real estate partnerships that hold four apartment communities in San Diego, California, the Mezzanine 
Investment, our passive equity investment in IQHQ, and an unconsolidated investment in land held for development in Bethesda, Maryland. Our maximum 
exposure to loss, because of our involvement with the unconsolidated VIEs, is limited to the carrying value of their assets.
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Real Estate

Liquidation Basis

Upon adoption of the liquidation basis of accounting, our investments in real estate were adjusted to their estimated net realizable value. The liquidation 
value represents the estimated amount of cash that we expect to receive through the disposal of our assets as we carry out the Plan of Sale and Liquidation. We 
estimated the liquidation value of our real estate investments generally based on either contractual purchase prices or offers received on the properties or, if no 
contracts or offers had been received yet, on management’s estimate of a property’s liquidation value, taking into account information obtained during the 
marketing and sale process for the properties, including broker opinions of value, initial market feedback, and market comparables. The liquidation values of 
our investments in real estate are presented on an undiscounted basis and investments in real estate are no longer depreciated. Subsequent to February 1, 2026, 
all changes in the estimated liquidation value of the investments in real estate are reflected as a change to our net assets in liquidation. There were no changes 
subsequent to February 1, 2026 in the estimated liquidation value of the investments in real estate.

Going Concern Basis

Real estate and other long-lived assets to be held and used are stated at cost, less accumulated depreciation and amortization, unless the carrying amount of 
the asset is not recoverable. If events or circumstances indicate that the carrying amount of an asset may not be recoverable, we assess its recoverability by 
comparing the carrying amount to our estimate of the undiscounted future cash flows, excluding interest charges, of the asset. If the carrying amount exceeds 
the aggregate undiscounted future cash flows, we recognize an impairment loss to the extent the carrying amount exceeds the estimated fair value of the asset. 
There were no impairment losses recognized during the month ended January 31, 2026, or three months ended March 31, 2025.

Non-recourse property debt, construction loans, and bridge financing

Liquidation Basis

Our non-recourse property debt, construction loans, and bridge financing are recognized at the estimated amount we expect to pay in cash, excluding future 
accrued interest and principal drawdown amounts, which are recognized within Liabilities for estimated costs in excess of estimated receipts during liquidation 
in our Condensed Consolidated Statement of Net Assets. Debt issuance costs were written off as a result of the adoption of the liquidation basis of accounting. 
As of March 31, 2026, we have non-recourse property debt of $59.3 million and non-recourse construction loans and bridge financing of $399.5 million 
presented within Non-recourse property debt, construction loans, and bridge financing in our Condensed Consolidated Statement of Net Assets.

Common noncontrolling interests in Aimco Operating Partnership

Liquidation Basis

Common noncontrolling interests in Aimco Operating Partnership consist of OP Units held by third parties and are reflected in Aimco's accompanying 
Condensed Consolidated Statement of Net Assets as Net assets attributable to noncontrolling interests in Aimco Operating Partnership. The net assets in 
liquidation is allocated to the holders of OP Units, other than Aimco, based on the number of OP Units (including OP Units held by Aimco) outstanding at the 
end of the period. As of March 31, 2026, the holders of OP Units had a dilutive economic ownership interest in Aimco Operating Partnership of approximately 
4.9%.

Going Concern Basis

Common noncontrolling interests in Aimco Operating Partnership are reflected in Aimco’s accompanying Condensed Consolidated Balance Sheet as 
Common noncontrolling interests in Aimco Operating Partnership. Aimco Operating Partnership’s income or loss is allocated to the holders of OP Units, other 
than Aimco, based on the weighted-average number of OP Units (including OP Units held by Aimco) outstanding during the period. For the month ended 
January 31, 2026, and three months ended March 31, 2025, the holders of OP Units had a weighted-average economic ownership interest in Aimco Operating 
Partnership of approximately 3.4%, and 5.2%, respectively. Substantially all of the assets and liabilities of Aimco are held by Aimco Operating Partnership.

Redeemable noncontrolling interests in consolidated real estate partnerships

Liquidation Basis

In February 2026, we redeemed the remaining preferred equity interest that receives 8.0% preferred return per annum in an entity that owns a portfolio of 
operating apartment communities for a cash purchase price of $51.9 million, inclusive of accrued 



Table of Contents
 

20

preferred return. In addition, we redeemed the preferred equity interest accruing 9.7% preferred return per annum in a consolidated joint venture with a 
residential apartment community in lease-up for a cash purchase price of $34.0 million, inclusive of accrued preferred return.

As of March 31, 2026, redeemable noncontrolling interests in consolidated real estate partnerships consists of the preferred equity interest accruing 14.5% 
preferred return per annum in an entity that owns a waterfront ground-up development. The preferred equity contributions received and the accrued preferred 
return through March 31, 2026 are included within Liabilities for noncontrolling interests in consolidated real estate partnerships in Aimco's Condensed 
Consolidated Statement of Net Assets. The preferred return expected to accrue in future periods through the estimated sale date of our interest in the 
development is included within Liabilities for estimated costs in excess of estimated receipts during liquidation in our Condensed Consolidated Statement of 
Net Assets.

Going Concern Basis

Redeemable noncontrolling interests consist of equity interests held by a limited partner in a consolidated real estate partnership that generally, after a 
specified holding period, has the right to require such partnership to redeem all or a portion of the noncontrolling interest in accordance with the partnership 
agreement. If a consolidated real estate partnership includes redemption rights that are not within our control, the noncontrolling interest is included as 
temporary equity.

Redeemable noncontrolling interests in consolidated real estate partnerships as of January 31, 2026, consisted of the following: (i) a preferred equity 
interest that receives 8.0% preferred return per annum in an entity that owns a portfolio of operating apartment communities, (ii) a preferred equity interest 
accruing 9.7% preferred return per annum in a consolidated joint venture with a residential apartment community in lease-up, and (iii) a preferred equity 
interest accruing 14.5% preferred return per annum in an entity that owns a waterfront ground-up development. Capital contributions, distributions, and net 
income attributable to redeemable noncontrolling interests in consolidated real estate partnerships are determined in accordance with the relevant partnership 
agreements. These interests are presented as Redeemable noncontrolling interests in consolidated real estate partnerships in our Condensed Consolidated 
Balance Sheet as of December 31, 2025.

The assets of our consolidated real estate partnerships must first be used to settle the liabilities of the consolidated real estate partnerships. The consolidated 
real estate partnership’s creditors do not have recourse to the general credit of Aimco Operating Partnership. 

The following table shows changes in our redeemable noncontrolling interests in consolidated real estate partnerships for the month ended January 31, 
2026, and the three months ended March 31, 2025, (in thousands):

   
Month Ended

January 31, 2026    
Three Months Ended

March 31, 2025  
Balance at Beginning of Period   $ 158,292    $ 142,931 
Contributions     1,700      2,877 
Distributions     (749)     (2,010)
Redemptions     (52,182)     — 
Net income     2,243      2,673 
Other     —      (80)

Balance at End of Period   $ 109,304    $ 146,391 

(1) In January 2026, we redeemed 50% of the preferred equity interest that receives 8.0% preferred return per annum in an entity that owns a portfolio of operating apartment communities for a 
cash purchase price of $52.2 million.

Noncontrolling interests in consolidated real estate partnerships

As of March 31, 2026 and December 31, 2025, noncontrolling interests in consolidated real estate partnerships consists of the $20.0 million third-party 
equity interest in a consolidated entity that holds a limited partner interest in a subsidiary that holds our Upton Place property. As of March 31, 2026 and 
December 31, 2025, the third-party equity interest is presented in Liabilities for noncontrolling interests in consolidated real estate partnerships in our 
Condensed Consolidated Statement of Net Assets and Noncontrolling interests in consolidated real estate partnerships in our Condensed Consolidated Balance 
Sheet, respectively. The third-party equity interest earns approximately $1.2 million annually, distributed monthly. The distributions expected to occur in future 
periods through the estimated sale date of the property are included in Liabilities for estimated costs in excess of estimated receipts during liquidation in our 
Condensed Consolidated Statement of Net Assets.

Mezzanine Investment

In November 2019, Aimco Predecessor made a five-year, $275.0 million mezzanine loan to the partnership owning the 

(1)
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“Parkmerced Apartments” located in southwest San Francisco (the “Mezzanine Investment”). The loan bears interest at a 10% annual rate, accruing if not paid 
from property operations. While legal ownership of the subsidiaries that originated and hold the Mezzanine Investment was retained by AIR following the 
Separation, AIR is obligated to pass payments received on the Mezzanine Investment to us, and we are obligated to indemnify AIR against any costs and 
expenses related thereto. We have the risks and rewards of ownership of the Mezzanine Investment.

In June 2023, we closed on the sale of a 20% non-controlling participation in the Mezzanine Investment for $33.5 million. The partial sale and transfer of 
the financial interest did not qualify for sale accounting and therefore, we recorded the cash received from the purchaser as a liability, which is included in 
Accrued liabilities and other in our Condensed Consolidated Balance Sheet as of December 31, 2025 and Mezzanine investment - participation sold in our 
Condensed Consolidated Statement of Net Assets as of March 31, 2026. Although the cash received is accounted for as a liability, no amount is due to the 
purchaser until after we receive $134.0 million plus an annualized return. While the Mezzanine Investment had not been repaid and was in maturity default as 
of March 31, 2026, we are precluded from derecognizing the liability under both the liquidation basis and going concern basis of accounting until it has been 
deemed to be extinguished in accordance with GAAP. 

Income tax

Liquidation Basis

Income taxes we expect to incur during the execution of the Plan of Sale and Liquidation are included in Liabilities for estimated costs in excess of 
estimated receipts during liquidation in our Condensed Consolidated Statement of Net Assets.

Going Concern Basis

Certain aspects of our operations are conducted through taxable REIT subsidiaries, or “TRS entities”. Additionally, our TRS entities hold an investment in 
Oak Shore.

Our income tax benefit (expense) calculated in accordance with GAAP includes income taxes associated with the income or loss of our TRS entities. 
Income taxes, as well as changes in valuation allowance and incremental deferred tax items in conjunction with intercompany asset transfers and internal 
restructurings (if applicable), are included in Income tax benefit (expense) in our Condensed Consolidated Statements of Operations. 

Use of estimates

The preparation of our condensed consolidated financial statements in conformity with GAAP requires management to make estimates and assumptions 
that affect the reported amounts included in the financial statements and accompanying notes thereto. Actual results could differ from those estimates.

Assets held for sale and discontinued operations

Going Concern Basis

We classify properties as held for sale when they meet the GAAP criteria, which include (among others): (a) management commits to and initiates a plan to 
sell the asset; (b) the sale is probable and expected to be completed within one year under terms that are usual and customary for sales of such assets; and (c) 
actions required to complete the plan indicate that it is unlikely that significant changes to the plan will be made or that the plan will be withdrawn, which is 
typically indicated by receipt of a significant, non-refundable deposit from the buyer pursuant to a sales contract. We present the assets and liabilities of any 
properties held for sale separately in the Condensed Consolidated Balance Sheet as of December 31, 2025. Properties held for sale are measured at the lower of 
the carrying amount or the fair value less the cost to sell. Upon the classification of an asset as held for sale, no further depreciation is recorded. 

In connection with the held for sale evaluation, if the disposal or intended disposal represents a strategic shift in operations (e.g., a disposal of a major 
geographic area or a major line of business) that has, or will have, a major effect on our consolidated financial statements, then the property is presented as 
discontinued operations. For any property qualifying for classification as  discontinued operations, the components of net income (loss) presented as 
discontinued operations are primarily comprised of rental and other property revenues, property operating expenses, depreciation and amortization, and interest 
expense. We reclassify interest expense related to property debt within discontinued operations when the related property is sold or classified as held for sale. 
For periods prior to the property qualifying for discontinued operations, we reclassify the results of operations to discontinued operations. The net gain on sale 
is presented in discontinued operations when recognized. We combine the operating, investing, and financing portions of cash flows attributable to discontinued 
operations with respective cash flows from continuing operations in the accompanying Condensed Consolidated Statements of Cash Flows. See Note 10 for 
additional information regarding assets held for sale and discontinued operations. Unless otherwise noted or separately presented, the information 
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disclosed in Note 6 through Note 11 (with the exception of Note 10) refer only to our continuing operations and do not include discussion of balances or activity 
related to the properties presented within discontinued operations.

Cash equivalents

We classify highly liquid investments with an original maturity of three months or less as cash equivalents. We maintain cash and cash equivalents in 
financial institutions in excess of insured limits. We have not experienced any losses in these accounts in the past and believe that we are not exposed to 
significant credit risk because our accounts are deposited with major financial institutions.

Restricted cash

Restricted cash consists of tenant security deposits, cash restricted as required by our debt agreements, and cash restricted in association with legal, 
municipal, federal, or tax requirements. As of March 31, 2026, we had $216.0 million of cash and cash equivalents and $8.3 million of restricted cash included 
within Cash, cash equivalents, and restricted cash in our Condensed Consolidated Statement of Net Assets. The reconciliation of cash flow information for the 
month ended January 31, 2026, and three months ended March 31, 2025, is as follows (in thousands):

  January 31, 2026     December 31, 2025  
Cash and cash equivalents $ 320,360   $ 394,891 
Restricted cash   9,611     10,131 
Restricted cash from discontinued operations and held for sale   2,571     2,174 
Cash, cash equivalents, and restricted cash $ 332,542   $ 407,196 

Notes receivable and other investments

Liquidation Basis

Upon adoption of the liquidation basis of accounting, our notes receivable and other investments were adjusted to their estimated net realizable value. We 
estimated the liquidation value of the notes receivable at their face value of $85.0 million based on information obtained during the marketing and sale process 
for the notes.

As of March 31, 2026, other investments of $4.5 million are included within Notes receivable and other investments in our Condensed Consolidated 
Statement of Net Assets. The remaining unfunded commitments related to our investments in property technology funds are reflected within Liabilities for 
estimated costs in excess of estimated receipts during liquidation in our Condensed Consolidated Statement of Net Assets.

Going Concern Basis

In accordance with GAAP, notes receivable are classified as held for sale or held for investment. Notes receivable are classified as held for sale when 
originated with the intent and ability to sell the loan. Notes receivable held for sale are recorded at the lower of amortized cost or fair value and determined on 
an aggregate basis. We carry notes receivable at cost, net of any unamortized discounts or premiums and adjusted for the estimated provision for expected credit 
losses. Interest income on notes receivable is recognized using the effective interest method and is classified within Interest income in our Condensed 
Consolidated Statements of Operations. Direct costs incurred in originating notes, along with any premium or discount, are deferred and amortized as an 
adjustment to interest income over the note’s term using the effective interest method, or on a straight-line basis, which approximates the effective interest 
method when used.

The following table summarizes our Notes receivable as of January 31, 2026 and December 31, 2025 (in thousands):

  January 31, 2026     December 31, 2025  
Notes receivable - held for sale:         
Note A $ 86,512   $ 85,363 

Notes receivable - held for investment:         
Note B   —      18,500 

 Total notes receivable $ 86,512   $ 103,863 
 

(1) In December 2025, Aimco issued $85.0 million of seller financing notes in conjunction with the sale of the Brickell Assemblage. The seller financing 
notes have initial terms of 24 months with compounding interest rates that increase from 12% 

(1)

(2)
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to 16% after twelve months, as well as exit fees of 3%. The seller financing notes also allow for two successive one-year renewal options at the buyer's election, 
upon which the interest rates will increase to 20% and 24%, respectively. 

(2) During the month ended January 31, 2026, we finalized an agreement to monetize a subordinated seller financing note associated with property in La 
Jolla, California, that had an effective interest rate of 6.0% and a current annual interest rate of 2.9%. The agreement was structured as a modification and 
repayment of the note in January 2026, when we collected the $18.5 million balance included within Notes receivable within the Condensed Consolidated 
Balance Sheet as of December 31, 2025. During the three months ended March 31, 2025, we recognized amortization of discount on the seller financing note of 
$0.3 million, which was recorded as a component of Interest Income in our Condensed Consolidated Statements of Operations. We did not recognize any 
amortization of the discount during the month ended January 31, 2026.

Other assets, net

Liquidation Basis

Upon adoption of the liquidation basis of accounting, deferred costs that will not be converted to cash, such as deferred leasing costs, were written off. 
Additionally, prepaid expenses and real estate taxes that will not be converted to cash are written off. Our unconsolidated real estate partnerships, corporate 
fixed assets, and accounts receivable were adjusted to their estimated net realizable value. Our intangible assets were also adjusted to their estimated net 
realizable value; as the tax abatement contract will be realized in connection with the sale of the associated real estate, it is presented in Real Estate in the 
Condensed Consolidated Statement of Net Assets.

Going Concern Basis

Other assets, net were comprised of the following amounts as of December 31, 2025 (in thousands):

  December 31, 2025  
Other investments $ 9,444 
Deferred costs, deposits, and other   9,322 
Prepaid expenses and real estate taxes   15,707 
Interest rate contracts   55 
Unconsolidated real estate partnerships   15,270 
Intangible assets, net   12,262 
Corporate fixed assets, net of accumulated depreciation of $10,103 as of December 31, 2025   5,880 
Accounts receivable, net of allowances of $927 as of December 31, 2025   13,780 
 Total other assets, net $ 81,720 

(1) Under the going concern basis, we account for our Interest rate contracts as non-designated hedges.

Dividends payable

At the time of a declaration, we accrue for dividends on our Common Stock and distributions on OP units held by third parties in Dividends payable in our 
Condensed Consolidated Balance Sheet as of December 31, 2025 or Condensed Consolidated Statement of Net Assets as of March 31, 2026. The amount 
accrued includes non-forfeitable and forfeitable dividends on our share-based compensation awards. Forfeitable dividends are not paid unless and until the 
underlying share-based compensation award vests. As of March 31, 2026, we have a liability of $3.4 million related to certain unvested share-based 
compensation awards, which will be paid when the requisite service-based and market-based conditions have been achieved or the dual-trigger vesting 
conditions are met in accordance with the Plan of Sale and Liquidation.

Revenue from contracts with customers

Going Concern Basis

We apply ASC 606, “Revenue from Contracts with Customers”, in recognizing revenue from our operations at The Benson Hotel. The Benson Hotel 
revenues consist of amounts derived from hotel operations, including room sales, food and beverage sales, and other ancillary hotel service revenues. We 
recognize revenue from the rental of the hotel rooms and guest services when we satisfy performance obligations as evidenced by the transfer of control when 
rooms are occupied, and services have been provided. Food and beverage sales are recognized when the customer has been serviced or at the time the 
transaction occurs. The transaction prices for hotel room sales and other goods and services are generally fixed and based on the respective room reservation or 
other agreement. Payment terms generally align with when the goods and services are provided. Our contracts generally have a single performance obligation, 
recognized at a point in time.

 (1)
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The Benson Hotel generated revenues of $0.4 million and $1.4 million for the month ended January 31, 2026, and three months ended March 31, 2025, 
respectively.

Note 4 — Liabilities for Estimated Costs in Excess of Estimated Receipts During Liquidation

Liquidation Basis

The liquidation basis of accounting requires us to estimate net cash flows from operations and to accrue all costs associated with implementing and 
completing the Plan of Sale and Liquidation. As of March 31, 2026, we estimated that we will have costs in excess of estimated receipts during the liquidation 
process. These amounts can vary significantly due to, among other things, the timing and estimates for executing and renewing leases, estimates of tenant 
improvement costs and capital expenditures, the timing and value of property sales, estimates of direct costs incurred to complete the sales, the timing and 
estimated amounts associated with discharging known and contingent liabilities, and the estimated costs associated with the winding up of operations. These 
costs are estimated and are anticipated to be paid out over the liquidation period based on the estimated disposal date of each asset; however, no assurances can 
be provided that the dates used in estimation will be met. 

Upon transition to the liquidation basis of accounting on February 1, 2026, we accrued the following revenues and expenses expected to be incurred during 
liquidation (in thousands):

    As of February 1, 2026  
Rental and other property revenues   $ 69,958 
Property operating expenses     (26,266)
General and administrative expenses     (22,854)
Interest income     3,828 
Interest expense     (32,773)
Capital expenditures     (2,762)
Capital expenditures for active construction     (72,821)
Liquidation transaction costs     (51,600)
Distributions and returns to noncontrolling interests     (7,674)
Income tax     (326)
Other estimated (costs), net of receipts     (2,384)
Liabilities for estimated costs in excess of estimated receipts during liquidation   $ (145,674)

(1) Capital expenditures for our one multifamily development project under construction in Miami, Florida is primarily funded through a construction loan and preferred 
equity draws. Our estimated future capital expenditures exclude certain commitments we expect will not be incurred prior to the sale of our interest in the active development.

(2) Liquidation transaction costs primarily include disposal costs related to the sale of the Company's assets, severance expenses, and advisory expenses related to the Plan of 
Sale and Liquidation.

The change in the liabilities for estimated costs in excess of estimated receipts during liquidation as of March 31, 2026 is as follows (in thousands):

(1)

(2)
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As of February 1, 

2026    

Revenue 
Recognized / 

Expense Incurred    
As of March 31, 

2026    
ASSETS                    
Estimated net inflows from real estate   $ 43,692    $ (7,069)   $ 36,623   
Interest income     3,828      (1,323)     2,505   
Total estimated assets     47,520      (8,392)     39,128   

                     
LIABILITIES                    
General and administrative expenses     (22,854)     5,514      (17,340)  
Interest expense     (32,773)     5,944      (26,829)  
Capital expenditures     (2,762)     1,734      (1,028)  
Capital expenditures for active construction     (72,821)     14,570      (58,251)  
Distributions and returns to noncontrolling interests     (7,674)     1,947      (5,727)  
Liquidation transaction costs     (51,600)     19,916      (31,684)  
Income tax     (326)     (374)     (700)  
Other estimated (costs), net of receipts     (2,384)     763      (1,621)  
Total estimated liabilities     (193,194)    50,014     (143,180)  

                     
Liabilities for estimated costs in excess of estimated receipts during 
liquidation   $ (145,674)  $ 41,622   $ (104,052)  

(1) Estimated net inflows from real estate include estimated future rental and other property revenues during liquidation less estimated future property operating expenses 
during liquidation

Note 5 — Net Assets in Liquidation

The following is a reconciliation of total Aimco equity under the going concern basis of accounting as of January 31, 2026, to net assets in liquidation 
under the liquidation basis of accounting as of February 1, 2026 (in thousands):

Total Aimco equity as of January 31, 2026:   $ 356,354 
Increase due to estimated net realizable value of real estate     596,664 
Increase due to estimated net realizable value of unconsolidated partnerships     29,403 
Decrease due to estimated net realizable value of notes receivable     (1,512)
Decrease due to estimated net realizable value of other assets, net     (10,953)
Increase due to remeasurement of liabilities     114,154 
Decrease due to write-off of prepaid assets and deferred costs     (29,684)
Decrease due to liabilities for estimated costs in excess of estimated receipts during liquidation     (145,674)
Decrease due to allocation to noncontrolling interest in Aimco Operating Partnership     (29,156)

Adjustment to reflect the change to the liquidation basis of accounting     523,242 
Estimated value of net assets in liquidation attributable to Aimco as of February 1, 2026     879,596 
       
Total noncontrolling interest in Aimco Operating Partnership as of January 31, 2026:     12,460 
Increase due to allocation of noncontrolling interest in Aimco Operating Partnership     29,156 

Estimated value of net assets in liquidation attributable to noncontrolling interest in Aimco Operating Partnership as of 
February 1, 2026     41,616 
       
Estimated value of net assets in liquidation as of February 1, 2026   $ 921,212 

(1) Other assets, net primarily include other investments and corporate fixed assets.

(1)

(1)
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The following is a reconciliation of total partners' capital attributable to Aimco Operating Partnership under the going concern basis of accounting as of 
January 31, 2026, to net assets in liquidation under the liquidation basis of accounting as of February 1, 2026 (in thousands):

Partners' capital attributable to Aimco Operating Partnership as of January 31, 2026:   $ 368,814 
Increase due to estimated net realizable value of real estate     596,664 
Increase due to estimated net realizable value of unconsolidated partnerships     29,403 
Decrease due to estimated net realizable value of notes receivable     (1,512)
Decrease due to estimated net realizable value of other assets, net     (10,953)
Increase due to remeasurement of liabilities     114,154 
Decrease due to write-off of prepaid assets and deferred costs     (29,684)
Decrease due to liabilities for estimated costs in excess of estimated receipts during liquidation     (145,674)

Adjustment to reflect the change to the liquidation basis of accounting     552,398 
Estimated value of net assets in liquidation as of February 1, 2026   $ 921,212 

(1) Other assets, net primarily include other investments and corporate fixed assets.

Net assets in liquidation decreased by $215.3 million during the period February 1, 2026, to March 31, 2026, primarily due to Aimco's declaration and 
payment of the $1.45 per share and per unit liquidating distributions.

Note 6 — Commitments and Contingencies

Commitments

In connection with our development activities, we have entered into various construction-related contracts, and have made commitments to complete 
development of certain real estate, pursuant to financing or other arrangements. As of March 31, 2026, we had remaining commitments for construction-related 
contracts of $70.9 million, with $88.0 million undrawn on our non-recourse construction loans.

As of March 31, 2026, we have remaining unfunded commitments of $0.9 million related to our investments in property technology funds invested in 
entities that develop technology related to the real estate industry. The timing of the remaining funding of these commitments is uncertain.

We also enter into certain commitments for future purchases of goods and services in connection with the operations of our apartment communities. Those 
commitments generally have terms of one year or less and reflect expenditure levels comparable to our historical expenditures.

Legal Matters

From time to time, we may be a party to certain legal proceedings, incidental to the normal course of business. While the outcome of the legal proceedings 
cannot be predicted with certainty, we believe there are no legal proceedings pending that would have a material effect upon our financial condition or results of 
operations.

Note 7 — Common Stock, OP Units, and Equivalents
 
Liquidation Basis
 
Aimco Equity

As of March 31, 2026, Aimco has 141.2 million shares of Common Stock outstanding, 1.3 million unvested time-based restricted stock awards, and a 
maximum of 1.3 million shares of unvested market-based restricted stock awards, with 0.9 million shares of the market-based awards expected to vest based on 
stock price performance through March 31, 2026. Additionally, as of March 31, 2026, Aimco has 3.0 million exercisable stock options with a weighted-average 
exercise price of $3.38 per share, reflecting the equitable adjustments as a result of the special dividends paid during the prior year and the initial liquidating 
distribution.

Aimco Operating Partnership Partners' Capital

As of March 31, 2026, Aimco Operating Partnership has 146.1 million OP Units outstanding, including 141.2 million held by Aimco and 4.9 million held 
by third parties. In addition to the OP Units that may be issued to Aimco upon vesting of the restricted stock awards or exercise of stock options discussed 
above, Aimco Operating Partnership has 4.1 million LTIP II units 

(1)
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with a weighted-average conversion metric of $1.87 per unit, reflecting the equitable adjustments as a result of the special dividends paid during the prior year 
and the initial liquidating distribution.

Note 8 — Earnings per Share and per Unit

Going Concern Basis

Aimco and Aimco Operating Partnership calculate basic earnings per share and basic earnings per unit based on the weighted-average number of shares of 
Common Stock and OP Units outstanding. We calculate diluted earnings per share and diluted earnings per unit taking into consideration dilutive shares of 
Common Stock and OP Unit equivalents and dilutive convertible securities outstanding during the period.

Aimco’s Common Stock and OP Unit equivalents include options to purchase shares of Common Stock, which, if exercised, would result in Aimco’s 
issuance of additional shares of Common Stock and Aimco Operating Partnership’s issuance to Aimco of additional OP Units equal to the number of shares of 
Common Stock purchased under the options. These equivalents also include unvested market-based restricted stock awards that do not meet the definition of 
participating securities, which would result in an increase in the number of shares of Common Stock and OP Units outstanding equal to the number of the 
shares that vest. OP Unit equivalents also include unvested long-term incentive partnership units. The Common Stock and OP Unit equivalents were not 
included in the computation of diluted earnings per share and unit for the month ended January 31, 2026, and three months ended March 31, 2025, because the 
effect of their inclusion would have been antidilutive. As of January 31, 2026, the Common Stock and OP Unit equivalents that could potentially dilute basic 
earnings per share or unit in future periods totaled 3.9 million and 8.1 million, respectively.

Aimco’s time-based restricted stock awards receive non-forfeitable dividends similar to shares of Common Stock and OP Units prior to vesting, and our 
market-based long-term incentive partnership units (“LTIP Units”) receive non-forfeitable distributions based on specified percentages of the distributions paid 
to OP Units prior to vesting and conversion. The unvested restricted shares and units related to these awards are participating securities. We include the effect 
of participating securities in basic and diluted earnings per share and unit computations using the two-class method of allocating distributed and undistributed 
earnings when the two-class method is more dilutive than the treasury stock method. Participating securities were not included in the computation of diluted 
earnings per share and unit for the month ended January 31, 2026, and three months ended March 31, 2025, because the effect of their inclusion would have 
been antidilutive. As of January 31, 2026, participating securities that could potentially dilute basic earnings per share or unit in future periods totaled 1.5 
million.
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Reconciliations of the numerator and denominator in the calculations of basic and diluted earnings per share and per unit for the month ended January 31, 
2026, and three months ended March 31, 2025, are as follows (in thousands, except per share and per unit data): 

 
Month Ended
January 31,    

Three Months Ended
March 31,  

  2026     2025  
Earnings per share          
Numerator:          
Income (loss) from continuing operations $ (6,538)  $ (21,153)
Less: Net (income) loss attributable to redeemable noncontrolling
   interests in consolidated real estate partnerships   (2,243)    (2,673)
Less: Net (income) loss attributable to noncontrolling interests
   in consolidated real estate partnerships   (96)    (296)
Less: Net (income) loss from continuing operations attributable to common noncontrolling 
   interests in Aimco Operating Partnership   300      1,259 
Less: Net (income) loss allocated to Aimco participating securities   —      — 

Income (loss) from continuing operations attributable to Aimco common stockholders   (8,577)    (22,863)
Income (loss) from discontinued operations, net of taxes   863      9,441 
Less: Net (income) loss from discontinued operations attributable to common noncontrolling 
   interests in Aimco Operating Partnership   (29)     (494)

Income (loss) from discontinued operations attributable to Aimco common stockholders   834      8,947 
Net income (loss) attributable to Aimco common stockholders $ (7,743)  $ (13,916)
           
Denominator - shares:          
Basic weighted-average common stock outstanding   140,446      136,903 
Diluted share equivalents outstanding   —      — 

Diluted weighted-average common stock outstanding   140,446       136,903  
           
Earnings (loss) per share - basic          
Income (loss) from continuing operations attributable to Aimco per common share $ (0.06)  $ (0.17)
Income (loss) from discontinued operations attributable to Aimco per common share   0.01      0.07 
Net income (loss) attributable to Aimco per common share – basic $ (0.05)  $ (0.10)

           
Earnings (loss) per share - diluted          
Income (loss) from continuing operations attributable to Aimco per common share $ (0.06)  $ (0.17)
Income (loss) from discontinued operations attributable to Aimco per common share   0.01      0.07 
Net income (loss) attributable to Aimco per common share – diluted $ (0.05)  $ (0.10)
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Month Ended
January 31,    

Three Months Ended
March 31,  

  2026     2025  
Earnings per unit          
Numerator:          
Income (loss) from continuing operations $ (6,538)  $ (21,153)
Less: Net (income) loss attributable to redeemable noncontrolling
   interests in consolidated real estate partnerships   (2,243)     (2,673)
Less: Net (income) loss attributable to noncontrolling interests
   in consolidated real estate partnerships   (96)     (296)
Less: Net (income) loss allocated to Aimco participating securities   —      — 

Income (loss) from continuing operations attributable to Aimco Operating Partnership's common unitholders   (8,877)    (24,122)
Income (loss) from discontinued operations attributable to Aimco Operating Partnership's common unitholders   863      9,441 
Net income (loss) attributable to Aimco Operating Partnership's common unitholders $ (8,014)  $ (14,681)
           
Denominator - units          
Basic weighted-average OP Units outstanding   145,370      144,457 
Diluted OP Unit equivalents outstanding   —     — 

Diluted weighted-average OP Units outstanding   145,370       144,457  
           
Earnings (loss) per unit - basic          
Income (loss) from continuing operations attributable to Aimco Operating Partnership per unit $ (0.06)  $ (0.17)
Income (loss) from discontinued operations attributable to Aimco Operating Partnership per unit   0.01      0.07 
Net income (loss) attributable to Aimco per unit – basic $ (0.05)  $ (0.10)

           
Earnings (loss) per unit - diluted          
Income (loss) from continuing operations attributable to Aimco Operating Partnership per unit $ (0.06)  $ (0.17)
Income (loss)from discontinued operations attributable to Aimco Operating Partnership per unit   0.01      0.07 
Net income (loss) attributable to Aimco Operating Partnership per unit – diluted $ (0.05)  $ (0.10)

 
 
Note 9 — Lease Arrangements

Liquidation Basis

Aimco as Lessor

We accrue all income that we expect to earn through the completion of our liquidation based on the estimated disposal date of each asset, to the extent we 
have a reasonable basis for estimation. Rental and other property revenues are estimated based on projected multifamily operations and contractual in-place 
leases for commercial space through the anticipated disposition date of the properties. Sublease income is estimated based on the contractual in-place sublease 
arrangements. These amounts are recognized within Liabilities for estimated costs in excess of estimated receipts during liquidation in the Condensed 
Consolidated Statement of Net Assets. See Note 4 for additional information regarding the liabilities for costs in excess of estimated receipts during liquidation.

Aimco as Lessee

Future lease obligations for our ground leases are recognized within Lease liabilities - finance leases, while future lease obligations for our corporate office 
space are included within Accounts payable and accrued expenses in the Condensed Consolidated Statement of Net Assets. These lease liabilities are measured 
at the present value of the expected future lease payments over the liquidation period at discount rates equivalent to the rates we would have paid on a secured 
borrowing with terms similar to the leases at commencement.
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Going Concern Basis

Aimco as Lessor

Our apartment homes and commercial spaces are leased to tenants under operating leases. As of January 31, 2026, our apartment home leases generally had 
initial terms of 24 months or less. As of January 31, 2026, our commercial space leases generally had initial terms between 5 and 15 years and represent 
approximately 4% to 5% of our total revenue. Our apartment home leases are generally renewable at the end of the lease term, subject to potential changes in 
rental rates, and our commercial space leases generally have renewal options, subject to associated increases in rental rates due to market based or fixed price 
renewal options and other certain conditions. 

We have a sublease arrangement providing space within our corporate office for fixed rents, which commenced on January 1, 2021 and expires on May 31, 
2029. For the month ended January 31, 2026, we recognized sublease income of $0.1 million. For the three months ended March 31, 2025, we recognized 
sublease income of $0.4 million.

The majority of lease payments we receive from our residents and tenants are fixed. We receive variable payments from our residents and commercial 
tenants primarily for utility reimbursements and other services. We have elected the practical expedient to not separate non-lease components from associated 
lease components in accordance with ASC 842. For the month ended January 31, 2026, and three months ended March 31, 2025, our total lease income was 
comprised of the following amounts for all residential and commercial property leases (in thousands):

   
Month Ended
January 31,    

Three Months Ended
March 31,  

    2026     2025  

Fixed lease income   $ 5,184    $ 19,069 
Variable lease income     529      2,367 
   Total lease income   $ 5,713    $ 21,436 

Aimco as Lessee

 Lease Arrangements

We are lessee to finance leases for the land underlying our properties at Upton Place, Strathmore Square, and Oak Shore. We have operating leases 
primarily for corporate office space. Substantially all of our office lease payments are fixed. See the table below for lease costs, net of capitalized finance lease 
costs, for the month ended January 31, 2026, and three months ended March 31, 2025 (in thousands):

   
Month Ended
January 31,    

Three Months Ended
March 31,  

    2026     2025  

Operating lease costs   $ 115    $ 438 
Finance lease costs:           
Amortization of right-of-use assets     106      322 
Interest on lease liabilities     632      1,852 

Total lease costs, net of capitalized amounts   $ 853    $ 2,612 
 

Note 10 — Assets Held for Sale and Discontinued Operations

During the third and fourth quarters of 2025, we sold five properties located in the suburban Boston area in Massachusetts, New Hampshire, and Rhode 
Island (the “Boston Portfolio”) for $740.0 million. In connection with the sale of the Boston portfolio, $173.4 million of non-recourse property debt was 
assumed by the purchaser. 

In January 2026, we received the remaining funding of a significant, non-refundable deposit for the sale of our portfolio of seven apartment properties 
located in the Chicago market (the “Chicago Portfolio”). We determined that the Chicago Portfolio met the held-for-sale criteria beginning on this date. In 
March 2026, we completed the sale of the Chicago Portfolio for $455.0 million. In connection with the sale of the Chicago Portfolio, $282.5 million of non-
recourse property debt was assumed by the purchaser.

We determined that the Boston Portfolio and Chicago Portfolio were each disposal groups that met the criteria of discontinued operations as the sales of 
these properties represented strategic shifts that had significant effects on our operations and, as such, 
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the results, assets, and liabilities of these properties are classified as discontinued operations for all periods presented in accordance with ASC 205-20 
“Presentation of Financial Statements: Discontinued Operations”.

The following table presents a summary of the major components of assets and liabilities, in accordance with GAAP, related to the discontinued operations 
as of December 31, 2025 (in thousands):

    December 31, 2025  
Buildings and improvements  $ 269,961 
Land     23,128 
Total real estate     293,089 

Accumulated depreciation     (175,700)
Net real estate     117,389 

Restricted cash     1,539 
Other assets, net     372 
Assets from discontinued operations, net  $ 119,300 

     
Non-recourse property debt, net  $ 281,303 
Accrued liabilities and other     10,903 
Liabilities from discontinued operations, net  $ 292,206 

The following table summarizes income from discontinued operations for the month ended January 31, 2026, and three months ended March 31, 2025:

   
Month Ended
January 31,    

Three Months Ended
March 31,  

    2026     2025  
REVENUES            
Rental and other property revenues   $ 3,994   $ 29,470 
             
OPERATING EXPENSES            
Property operating expenses     1,647     9,927 
Depreciation and amortization     398     4,366 
Total operating expenses     2,045     14,293 
             

Interest income     —     7 
Interest expense     (1,086)    (5,743)
Income (loss) from discontinued operations before income tax     863     9,441 

Income tax benefit (expense)     —     — 
Income (loss) from discontinued operations, net of taxes     863     9,441 
(Income) loss from discontinued operations attributable to common noncontrolling 
   interests in Aimco Operating Partnership     (29)    (494)

Net income (loss) from discontinued operations attributable to Aimco   $ 834    $ 8,947  

The following table summarizes cash flow information related to the discontinued operation for the month ended January 31, 2026, and three months ended 
March 31, 2025:

   
Month Ended
January 31,    

Three Months Ended
March 31,  

    2026     2025  
Total operating cash flows from (used in) discontinued operations   $ 1,696   $ 13,197 
Total investing cash flows from (used in) discontinued operations     (340)    (1,563)

During the fourth quarter of 2025, we entered into an agreement to sell two properties located in Plantation, Florida, and Nashville, Tennessee and received 
a significant, non-refundable deposit in connection therewith. We determined the two properties represented a disposal group that met the criteria to be 
classified as held for sale as of January 31, 2026, and December 31, 2025. In February 2026, we completed the sale of these two properties for $155.0 million. 
The transaction does not meet the criteria for discontinued operations classification. 
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The following table presents a summary of the major components of assets and liabilities, in accordance with GAAP, related to the real estate properties 
held for sale as of December 31, 2025 (in thousands):

    December 31, 2025  
Buildings and improvements  $ 80,627 
Land     6,645 
Total real estate     87,272 

Accumulated depreciation     (61,341)
Net real estate     25,931 

Restricted cash     635 
Other assets, net     281 
Assets held for sale, net  $ 26,847 

     
Non-recourse property debt, net  $ 105,506 
Accrued liabilities and other     2,241 
Liabilities related to assets held for sale, net  $ 107,747 

 

Note 11 — Business Segments

Prior to the adoption of the Plan of Sale and Liquidation, we had three segments: (i) Development; (ii) Operating; and (iii) Other. Subsequent to the 
adoption of the Plan of Sale and Liquidation, we no longer make operating decisions or assess performance in separate segments as all assets are considered 
held for sale. 

Our Development segment consisted of rental communities that were under construction or had not achieved stabilization, as well as land held for 
development. As of January 31, 2026, our Development segment consisted of 9 properties, including one under construction, two completed and in lease-up, 
one that had completed lease-up and was stabilizing operations, and five undeveloped land parcels. 

Our Operating segment included 8 residential apartment communities with 1,029 apartment homes that had achieved a stabilized level of operations as of 
January 1, 2025 and maintained it throughout the current year and comparable period. Two of the communities, Hillmeade and Plantation Gardens, met the held 
for sale criteria in accordance with GAAP as described in Note 3. We aggregated all our apartment communities that had reached stabilization into our 
Operating segment.

Our Other segment consisted of owned properties that were not included in our Development or Operating segments. Our Other segment included The 
Benson Hotel, our only hotel.

Prior period segment information has been recast based upon our current segment population, and is consistent with how our President and Chief Executive 
Officer, the chief operating decision maker (“CODM”) evaluated the business prior to adoption of the Plan of Sale and Liquidation. During the month ended 
January 31, 2026, we reclassified and recast as discontinued operations the seven properties within our Chicago Portfolio, which was previously reported within 
the Operating segment. Refer to Note 10 for the operating results of our discontinued operations, which consists of both the Chicago Portfolio and Boston 
Portfolio.

Prior to the adoption of the Plan of Sale and Liquidation, our CODM evaluated performance and allocated resources for all of our segments using historical 
and projected property net operating income (“PNOI”), which was our measure of segment profit or loss. PNOI is defined as rental and other property revenues, 
excluding utility reimbursements, less direct property operating expenses, including utility reimbursements, for the consolidated communities; but excluding

• the results of four apartment communities with an aggregate 142 apartment homes that we neither manage nor consolidate, our investment in 
IQHQ, the Mezzanine Investment, and investments in real estate technology funds; and

• property management costs and casualty gains or losses, reported in consolidated amounts, in our assessment of segment performance. 

Prior to the adoption of the Plan of Sale and Liquidation, our CODM used historical and projected PNOI to allocate resources (including employees, 
property, and financial or capital resources) for each segment predominantly in the annual budget process. PNOI was used to review operating trends, perform 
analytical comparisons between periods, and to monitor budget-to-actual variances on at least a quarterly basis in order to assess performance and allocate 
resources. The corporate goals, which impacted 
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short term incentive compensation for employees, also previously included consideration of PNOI. 

The accounting policies of segments were the same as those under the going concern basis of accounting described in the summary of significant 
accounting policies in Note 3.

The following tables present the results of operations of consolidated properties within our segments for the month ended January 31, 2026, and three 
months ended March 31, 2025 (in thousands): 

  Development     Operating     Other     Adjustments    

Corporate and 
Amounts Not 
Allocated to 
Segments     Consolidated  

Month Ended January 31, 2026                                  
Rental and other property revenues $ 2,838    $ 2,476    $ 428    $ 417    $ —    $ 6,159  
Controllable operating expenses   604      472      512      —      —      1,588  
Real estate taxes, net of capitalized amounts   491      411      64      —      —      966  
Utilities expense, net of utility reimbursements   130      80      29      417      —      656  
Property insurance expense, net of capitalized amounts   45      78      9      —      —      132  
Other property operating expenses   —      —      —      —      790      790  
Property operating expenses   1,270      1,041      614      417      790      4,132  
Property net operating income (loss)   1,568      1,435      (186)     —      (790)     2,027  

Other operating expenses not allocated to segments   —      —      —      —      (6,567)     (6,567)
Other items included in income (loss) from continuing 
operations before income tax   —      —      —      —      (1,998)     (1,998)
Income (loss) from continuing operations before 
income tax $ 1,568     $ 1,435     $ (186)   $ —     $ (9,355)   $ (6,538)
 

  Development     Operating     Other     Adjustments    

Corporate and 
Amounts Not 
Allocated to 
Segments     Consolidated  

Three Months Ended March 31, 2025                                  
Rental and other property revenues $ 5,209    $ 7,540    $ 1,446    $ 630    $ 8,057    $ 22,882  
Controllable operating expenses   1,428      1,166      1,716      —      730      5,040  
Real estate taxes, net of capitalized amounts   1,099      1,158      269      —      2,066      4,592  
Utilities expense, net of utility reimbursements   600      265      72      630      256      1,823  
Property insurance expense, net of capitalized amounts   359      215      33      —      380      987  
Other property operating expenses   —      —      —      —      696      696  
Property operating expenses   3,486      2,804      2,090      630      4,128      13,138  
Property net operating income (loss)   1,723      4,736      (644)     —      3,929      9,744  

Other operating expenses not allocated to segments   —      —      —      —      (20,235)     (20,235)
Other items included in income (loss) from continuing 
operations before income tax   —      —      —      —      (10,747)     (10,747)
Income (loss) from continuing operations before 
income tax $ 1,723     $ 4,736     $ (644)   $ —     $ (27,053)   $ (21,238)

(1) Represents the reclassification of utility reimbursements, which were included in Rental and other property revenues in our Condensed Consolidated Statements of Operations, in 
accordance with GAAP, from revenues to property operating expenses for the purpose of evaluating segment results.

(2) Includes the operating results of apartment communities sold during or subsequent to the period. Also includes property management expenses and casualty gains and losses, which were 
included in consolidated property operating expenses and were not part of our segment performance measure. 

(3) Controllable operating expenses primarily consisted of property personnel costs, marketing, repairs and maintenance, and contract services.

(4) Other property operating expenses included property management costs and casualty gains or losses, which were included in consolidated property operating expenses and were not part of 
our segment performance measure.

(5) Other operating expenses not allocated to segments consisted of depreciation and amortization, and general and administrative expenses.

(6) Other items included in Income (loss) before income tax consisted primarily of interest income, interest expense, realized and unrealized gains (losses) on interest rate contracts, realized 
and unrealized gains (losses) on equity investments, other income (expense), and gain on dispositions of real estate, if any.

(1) (2)

(3)

(4)

(5)

(6)

(1) (2)

(3)

(4)

(5)

(6)
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Net real estate and non-recourse property debt and construction loans, net, of our segments as of December 31, 2025, were as follows (in thousands):

  Development     Operating     Other     Total  
As of December 31, 2025                      
Buildings and improvements $ 626,929    $ 93,144    $ 24,868    $ 744,941 
Land   148,850      49,973      364      199,187 
Total real estate   775,779      143,117      25,232      944,128 
Accumulated depreciation   (48,719)     (55,531)     (7,335)     (111,585)

Net real estate $ 727,060     $ 87,586     $ 17,897     $ 832,543  

                       
Non-recourse property debt and construction loans, net $ 399,142     $ 58,180     $ —     $ 457,322  
 

Capital additions within our segments for the month ended January 31, 2026, and three months ended March 31, 2025, were as follows (in thousands):

 
Month Ended
January 31,    

Three Months Ended
March 31,  

  2026     2025  
Development $ 6,378    $ 20,259 
Operating   115      947 
Other   —      160 
Corporate and Amounts Not Allocated to Segments   —      126 
Total capital additions $ 6,493     $ 21,492  

(1) During the month ended January 31, 2026, and three months ended March 31, 2025, certain capital additions pertained to properties that were sold or reclassified as held for sale and 
therefore are not included in our segments as capital additions at those respective period ends. We added a row to the table above for presentation purposes to display these capital additions 
for the month ended January 31, 2026, and three months ended March 31, 2025.

In addition to the amounts disclosed in the tables above, as of December 31, 2025, the Development segment right-of-use lease assets and lease liabilities 
aggregated to $106.4 million and $124.8 million, respectively. Right-of-use lease assets and lease liabilities primarily relate to our investments in Upton Place, 
Strathmore, and Oak Shore. 

Note 12 — Subsequent Events

Subsequent to quarter end, we sold two properties in New York City and one property in Atlanta, Georgia, for a combined sales price of $56.5 million. 

Subsequent to quarter end, we received a non-refundable deposit and agreed to sell our remaining property in New York City for a sales price of $22.8 
million. The sale is scheduled to close in the third quarter of 2026.

Subsequent to quarter end, we sold the four properties located in San Diego, California, held by four unconsolidated real estate partnerships, with our share 
of the net proceeds totaling $41.9 million, net of transaction costs of $0.9 million.

On April 30, 2026, we declared a liquidating distribution of $1.30 per share of Common Stock and per OP Unit, to be paid on June 3, 2026, to stockholders 
of record on May 15, 2026.

 

 

 

 

(1)
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Forward Looking Statements

The Private Securities Litigation Reform Act of 1995 provides a “safe harbor” for forward-looking statements in certain circumstances. Certain information included 
in this Quarterly Report on Form 10-Q contains or may contain information that is forward-looking within the meaning of the federal securities laws. Forward-looking 
statements include all statements that are not historical statements of fact and those regarding our intent, belief, or expectations. Words such as “anticipate(s),” “expect(s),” 
“intend(s),” “plan(s),” “believe(s),” “may,” “will,” “would,” “could,” “should,” “seek(s)” and similar expressions, or the negative of these terms, are intended to identify 
such forward-looking statements. The forward-looking statements in this Quarterly Report on Form 10-Q include, without limitation, statements regarding: our future plans and 
goals, including the timing and amount of capital expected to be returned to our stockholders, our pipeline investments and projects, our plans to eliminate certain near term 
debt maturities, our estimated value creation and potential, our timing, scheduling and budgeting, projections regarding revenue and expense growth, our plans for dispositions, 
our strategic partnerships and value added therefrom, the potential for adverse economic and geopolitical conditions, which negatively impact our operations, including on our 
ability to maintain current or meet projected occupancy, rental rate and property operating results; the effect of acquisitions, dispositions, developments; our ability to meet 
budgeted costs and timelines, and achieve budgeted rental rates related to our development investments; expectations regarding sales of our apartment communities and the use 
of proceeds thereof; the availability and cost of corporate debt; and our ability to comply with debt covenants, including financial coverage ratios. We caution investors not to 
place undue reliance on any such forward-looking statements.
 

These forward-looking statements are based on management’s judgment as of this date, which is subject to risks and uncertainties that could cause actual results to 
differ materially from our expectations, including, but not limited to: our ability to complete the plan of sale and liquidation of Aimco and its subsidiaries, including our ability to 
successfully market and/or sell the remaining assets, on the terms and timeline anticipated, or at all; our ability to close sales following the execution of purchase and sale 
agreements on the terms and timeline anticipated, or at all, including the satisfaction or waiver of the conditions to closing the sales transactions currently under contract and 
any other sales transactions Aimco may undertake (the “Portfolio Sales Transactions”);  changes in the amount and timing of the total liquidating distributions resulting from 
the Plan of Sale and Liquidation and the Portfolio Sales Transactions, including as a result of unexpected levels of transaction costs, delayed or terminated closings, liquidation 
costs, unpaid or additional liabilities and obligations, changes in the net asset sales proceeds for the sale of the remaining properties from prior estimates or other unanticipated 
difficulties; the possibility of converting to a liquidating trust or other liquidating entity; the ability of our board of directors to terminate the Plan of Sale and Liquidation; the 
response of our residents, tenants and business partners to the Plan of Sale and Liquidation and/or Portfolio Sales Transactions; difficulties in employee retention as a result of 
the ongoing Plan of Sale and Liquidation and/or Portfolio Sales Transactions; the occurrence of any event, change or other circumstances that could give rise to the termination 
of the Plan of Sale and Liquidation and/or the Portfolio Sales Transactions; the outcome of legal proceedings that may be instituted against Aimco, our subsidiaries, our and 
their directors and others related to the Plan of Sale and Liquidation and/or Portfolio Sales Transactions; the risk that disruptions caused by or relating to the Plan of Sale and 
Liquidation and/or Portfolio Sales Transactions will harm our business, including current plans and operations; the possibility that we do not reserve adequate funds to cover 
expenses and liabilities, and the possibility that our creditors, in that instance, could seek repayment from our stockholders up to the amount of the total liquidating distributions; 
risks relating to the market value of Aimco’s common stock; risks associated with contracts or other instruments containing consent and/or other provisions that may be 
triggered by the Plan of Sale and Liquidation and/or Portfolio Sales Transactions; restrictions during the pendency of the Portfolio Sale Transactions that may impact our ability 
to pursue certain business opportunities or strategic transactions; our ability to remain listed on the NYSE; geopolitical events which may adversely affect the markets in which 
our securities trade, and other macro-economic conditions, including, among other things, rising interest rates and inflation, which heightens the impact of the other risks and 
factors described herein; 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 and effects of dispositions and developments; expectations regarding sales of apartment communities; insurance risks, 
including the cost of insurance, and natural disasters and severe weather such as hurricanes; supply chain disruptions, particularly with respect to raw materials such as 
lumber, steel, and concrete; the impact of tariffs and global trade disruptions on us; financing risks, including the availability and cost of financing; the risk that cash flows from 
operations may be insufficient to meet required payments of principal and interest; the risk that earnings may not be sufficient to maintain compliance with debt covenants, 
including financial coverage ratios; legal and regulatory risks, including costs associated with prosecuting or defending claims and any adverse outcomes; the terms of laws and 
governmental regulations that affect us and interpretations of those laws and regulations; and possible environmental liabilities, including costs, fines or penalties that may be 
incurred due to necessary remediation of contamination of apartment communities presently 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 of 1986, as amended (“Code”) and depends on our ability to meet the various requirements imposed by the 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 Item 1A. Risk Factors in Part II of this report. These risk factors should not 
be construed as exhaustive and should be read in conjunction with the other cautionary statements that are included elsewhere in this Quarterly Report on Form 10-Q. We 
undertake no obligation to publicly update or review any forward-looking statement, whether as a result of new information, future developments or otherwise, except as 
required by law.
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Readers should also carefully review the section entitled “Risk Factors” described in Item 1A of Apartment Investment and Management Company’s and Aimco OP 
L.P.’s combined Annual Report on Form 10-K for the year ended December 31, 2025, and subsequent documents we file from time to time with the SEC. 
 

As used herein and except as the context otherwise requires, “we,” “our,” and “us” refer to Apartment Investment and Management Company (which we refer to as 
Aimco), Aimco OP L.P. (which we refer to as Aimco Operating Partnership) and their consolidated entities, collectively.
 

Certain financial and operating measures found herein and used by management are not defined under accounting principles generally accepted in the United States 
(“GAAP”). These measures are defined and reconciled to the most comparable GAAP measures under the Non-GAAP Measures heading.
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Executive Overview

We provide Management’s Discussion and Analysis of Financial Condition and Results of Operations (“MD&A”) in addition to the accompanying 
consolidated financial statements and notes to assist readers in understanding our results of operations and financial condition. 

Prior to the adoption of the Plan of Sale and Liquidation, our mission was to make real estate investments, primarily focused on the multifamily 
sector within targeted U.S. markets, where outcomes were enhanced through our human capital and substantial value was created for investors, teammates, and 
the communities in which we operated.

Plan of Sale and Liquidation

On November 10, 2025, the Board approved a Plan of Sale and Liquidation, which contemplates the sale or disposition of all the Company’s assets, 
the wind-down of the Company’s business and affairs and the termination of the Company’s existence by voluntary dissolution in accordance with the MGCL, 
and directed that the Plan of Sale and Liquidation be submitted for approval to the Company’s stockholders. On February 6, 2026, our stockholders adopted the 
Plan of Sale and Liquidation. Pursuant to the Plan of Sale and Liquidation and in accordance with the applicable provisions of law, the Company is authorized 
to do all other things reasonably necessary or desirable to complete the liquidation and dissolution of the Company and its subsidiaries, including Aimco 
Operating Partnership. In furtherance of the Plan of Sale and Liquidation, on March 6, 2026, the general partner of the Aimco Operating Partnership exercised 
its authority to elect to dissolve the Aimco Operating Partnership in its sole and absolute discretion, and such dissolution is taking place in accordance with the 
Plan of Sale and Liquidation and the Aimco Operating Partnership's Partnership Agreement. The Company is not required to obtain any further stockholder 
approval with respect to the liquidation and dissolution of the Company. Until the filing of the articles of dissolution with the Maryland State Department of 
Assessments and Taxation, the Board may modify, amend or terminate the Plan of Sale and Liquidation (and authorize us to seek to dispose of all our assets 
through a merger, business combination or similar transaction) without approval by the stockholders if it determines that such action would be advisable and in 
the best interests of the Company. The Company has no present plans or intentions to modify, amend or abandon the Plan of Sale and Liquidation. The Plan of 
Sale and Liquidation presents certain risks, and there can be no assurance that the Plan of Sale and Liquidation will result in any transaction or that the Plan of 
Sale and Liquidation will be completed. Refer to the section entitled “Risk Factors” described in Item 1A of Aimco’s and Aimco Operating Partnership’s 
combined Annual Report on Form 10-K for the year ended December 31, 2025.

Subsequent to the adoption of the Plan of Sale and Liquidation, we plan to sell our assets in an orderly fashion and return net proceeds from asset sales and 
cash on hand to our stockholders, subject to payment of our liabilities and obligations. We will continue to manage each of our properties, together with our 
property managers, until such time as such property is sold, for purposes of achieving the orderly winding up of the business and affairs of the Company and its 
subsidiaries in accordance with the Plan of Sale and Liquidation. Additional information regarding the Plan of Sale and Liquidation is available in the 
Company’s filings with the U.S. Securities and Exchange Commission. 

Disposition activity for the three months ended March 31, 2026

• In January 2026 we finalized an agreement to monetize a subordinated seller financing note associated with property in La Jolla, California, that had 
an effective interest rate of 6.0% and a current annual interest rate of 2.9%. The agreement was structured as a modification and repayment of the 
note in January 2026, when we collected the $18.5 million balance included within Notes receivable within the Condensed Consolidated Balance 
Sheet included in Item 1 as of December 31, 2025.

• In February 2026 we sold three properties, Hillmeade in Nashville, Tennessee, Plantation Gardens in Plantation, Florida, and The Benson Hotel and 
Faculty Club in Aurora, Colorado, for a combined $177.5 million.

• In March 2026 we sold a portfolio of seven properties in the Chicago market for $455.0 million.
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Liquidating Distributions

In accordance with the Plan of Sale and Liquidation, the Board approved a special liquidating distribution of $1.45 per share to stockholders of record on 
February 27, 2026. The special liquidating distribution was paid on March 13, 2026.

On April 30, 2026, the Board approved its second special liquidating distribution of $1.30 per share to be paid on June 3, 2026, with a record date of May 
15, 2026. The distribution is being funded with net proceeds from recently closed asset sales, including $0.90 per share, representing the midpoint of the 
expected second quarter distribution range as previously publicly disclosed and related to the twelve properties which were under contract as of February 9, 
2026, plus an additional $0.40 per share related to the sale of 1045 on the Park in Atlanta, GA, the sale of Aimco's partnership interest in a four asset portfolio 
known as The Casas, and excess cash on hand.

Net Assets in Liquidation

As of March 31, 2026, our $705.9 million of Net assets in liquidation, as presented in our condensed consolidated financial  statements included in Item 1, 
included $33.5 million of excess liabilities which we do not believe are represented at their estimated fair value but cannot be derecognized for GAAP at this 
time.

 

Balance Sheet and Financing Activities

We are highly focused on maintaining a strong balance sheet, prudent simplification, and appropriate liquidity while promptly returning capital to 
stockholders. As of March 31, 2026, we had $216.0 million of cash on hand and $8.3 million of restricted cash. Refer to the Liquidity and Capital Resources 
section for additional information regarding our leverage. 

As of March 31, 2026, 100% of our total debt was either fixed rate or hedged with interest rate cap protection. Considering investments under contract to 
sell and including contractual extensions, we have no debt maturing prior to December 2027.

Active Construction and Lease-up Assets

We plan to fulfill our contractual obligations and maximize value at our one multifamily development project under construction in Miami, Florida and 
complete the lease-up of, and market for sale, our two recently completed Washington, D.C. Metro Area multifamily communities. We have ceased planning 
and predevelopment efforts for future projects. 

During the three months ended March 31, 2026, we invested $22.1 million in development activities compared to $20.3 million during the same period in 
2025. Updates on our one active development project and two lease-ups include: 

• In Miami, construction remains on schedule and on budget at 34th Street, an ultra-luxury waterfront residential tower. Initial occupancy is scheduled 
for 3Q 2027 with stabilized occupancy in 4Q 2028.

• In Upper Northwest Washington, D.C., we expect to complete the lease up of 689 apartment homes at Upton Place during the third quarter 2026. As 
of March 31, 2026, 523 (76%) units were leased or pre-leased. Additionally, as of March 31, 2026, 97% of the project's 105,000 square feet of retail 
space has been leased.

• In Bethesda, Maryland, we expect to complete the lease up of 220 of the highly tailored apartment homes at the first phase of Strathmore Square in 
the third quarter 2026. As of March 31, 2026, 186 (85%) units had been leased or pre-leased.
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Remaining Assets

As of March 31, 2026, our portfolio consisted of the following assets:

Property / Investment   Property / Investment Type   Location   Units/Acres  
1045 on the Park Apartments Homes   Stabilized   Atlanta, GA     30 
118-122 West 23rd Street   Stabilized   New York, NY     42 
237-239 Ninth Avenue   Stabilized   New York, NY     36 
173 E. 90th Street   Stabilized   New York, NY     72 
Bank Lofts   Stabilized   Denver, CO     125 
Bluffs at Pacifica, The   Stabilized   Pacifica, CA     64 
Oak Shore   Stabilizing   Corte Madera, CA     24 
Upton Place   Lease-Up   Washington, DC     689 
Strathmore Square Phase 1   Lease-Up   Bethesda, MD     220 
34th Street   Active Construction   Miami, FL     114 
300 Broward   Land   Fort Lauderdale, FL     2.31 
One Edgewater   Land   Miami, FL     0.5 
Fitzsimons 4   Land   Aurora, CO     1.77 
Flagler Village   Land   Fort Lauderdale, FL     8.8 
Flying Horse   Land   Colorado Springs, CO     7.45 
Strathmore Square Phase 2   Passive Investment in Development JV          
CU Anschutz Campus Holdings   Controlled Options for Development          
Brickell Assemblage Notes   Seller Financing          
IQHQ   Passive Equity          
Parkmerced   Mezzanine Loan          
RE Tech Funds   Passive Equity          
Casa del Hermosa   Partnership Owned          
Casa del Mar   Partnership Owned          
Casa del Norte   Partnership Owned          
Casa del Sur   Partnership Owned          

(1) Subsequent to quarter end, in April 2026, we sold two properties in New York City and one in Atlanta, Georgia for a combined $56.5 million

(2) Subsequent to quarter end, in April 2026, we received a non-refundable deposit and agreed to sell our remaining property in New York City for a sales price of $22.8 million. The sale is 
scheduled to close in the third quarter of 2026.

(3) Subsequent to quarter end, in April 2026, we sold the four properties located in San Diego, California, held by four unconsolidated real estate partnerships, with our share of the net proceeds 
totaling $41.9 million, net of transaction costs of $0.9 million..

Financial Results of Operations

Following the shareholder approval of the Plan of Sale and Liquidation and the adoption of liquidation basis accounting in February 2026, the results for 
the month ended January 31, 2026 are not comparable to the three months ended March 31, 2025. 

The following discussion and analysis of the results of our operations and financial condition for the month ended January 31, 2026 should be read in 
conjunction with the accompanying condensed consolidated financial statements included in Item 1. 

Results of Operations for the month ended January 31, 2026

Net loss attributable to Aimco common stockholders was $7.7 million for the month ended January 31, 2026, primarily driven by $3.3 million of general 
and administrative expenses, $3.3 million of depreciation and amortization, and $3.3 million of interest expense, partially offset by $2.8 million of property net 
operating income contributed by our segments and $0.9 million of income (loss) from discontinued operations, as described further below.

Property Results

Prior to the adoption of the Plan of Sale and Liquidation, we had three segments: (i) Development, (ii) Operating, and (iii) Other.

Our Development segment consisted of rental communities that are under construction or have not achieved stabilization, as well as land held for 
development. As of January 31, 2026, our Development segment consisted of 9 properties, including one 

(1)

(1)

(1)

(2)

(3)

(3)

(3)

(3)
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under construction, two completed and in lease-up, one that has completed lease-up and is stabilizing operations, and five undeveloped land parcels. 

Our Operating segment included 8 residential apartment communities with 1,029 apartment homes that have achieved a stabilized level of operations as of 
January 1, 2025 and maintained it throughout the current year and comparable period. Two of the communities, Hillmeade and Plantation Gardens, met the held 
for sale criteria in accordance with GAAP as described in Note 3 to the condensed consolidated financial statements in Item 1. We aggregated all our apartment 
communities that have reached stabilization into our Operating segment.

Our Other segment consisted of owned properties that were not included in our Development or Operating segments. Our Other segment included The 
Benson Hotel, our only hotel.

Prior period segment information has been recast based upon our current segment population, and is consistent with how our President and Chief Executive 
Officer, the chief operating decision maker (“CODM”) evaluated the business prior to adoption of the Plan of Sale and Liquidation. During the month ended 
January 31, 2026, we reclassified and recast as discontinued operations the seven properties within our Chicago Portfolio, which was previously reported within 
the Operating segment.

Prior to the adoption of the Plan of Sale and Liquidation, we used property net operating income (“PNOI”) to assess the operating performance of our 
segments. PNOI is defined as rental and other property revenues, excluding utility reimbursements, less direct property operating expenses, net of utility 
reimbursements, for the consolidated communities; but excluding

• the results of four apartment communities with an aggregate 142 apartment homes that we neither manage nor consolidate, our investment in IQHQ, 
the Mezzanine Investment, and investments in real estate technology funds; and

• property management costs and casualty gains or losses, reported in consolidated amounts, in our assessment of segment performance. 

Please refer to Note 11 to the condensed consolidated financial statements in Item 1 for further discussion regarding our segments, including a 
reconciliation of these amounts to consolidated rental and other property revenues and property operating expenses.

Property Net Operating Income

The results of our segments for the month ended January 31, 2026, and three months ended March 31, 2025, as presented below, are based on segment 
classifications as of January 31, 2026 (dollars in thousands).

 
Month Ended
January 31,    

Three Months Ended
March 31,  

  2026     2025  
Rental and other property revenues, before utility reimbursements:          
   Development $ 2,838   $ 5,209 
   Operating   2,476      7,540 
   Other   428      1,446 
      Total   5,742      14,195 
Property operating expenses, net of utility reimbursements:          
   Development   1,270      3,486 
   Operating   1,041      2,804 
   Other   614      2,090 
      Total   2,925      8,380 
Property net operating income:          
   Development   1,568      1,723 
   Operating   1,435      4,736 
   Other   (186)     (644)
      Total $ 2,817    $ 5,815  

For the month ended January 31, 2026:

• Development PNOI was $1.6 million, driven by the continued lease-up of Upton Place and Strathmore Square, and stabilization of operations at Oak 
Shore.

• Operating PNOI was $1.4 million, with average daily occupancy for the portfolio of 95.6%. 

• Other PNOI was ($0.2) million. We sold our only property in the Other segment, the Benson Hotel and Faculty Club, in February 2026.
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Non-Segment Real Estate Operations

Operating income amounts not attributed to our segments include property management costs, casualty losses, and, if applicable, the results of apartment 
communities sold or held for sale, reported in consolidated amounts, which we do not allocate to our segments for purposes of evaluating segment performance. 
For the month ended January 31, 2026, other property operating expenses not allocated to segments were $0.8 million.

Please refer to Note 10 to the condensed consolidated financial statements in Item 1 for our Chicago Portfolio and Boston Portfolio performance, which are 
classified as discontinued operations.

Income (loss) from Discontinued Operations, Net

The results of operations for consolidated properties that met the criteria required to be recognized within discontinued operations, whether sold during the 
period or designated as held for sale at the end of the period, are required to be classified as discontinued operations for all periods presented. The components 
of net earnings that are classified as discontinued operations include all property-related revenues and operating expenses, depreciation expense recognized 
prior to the classification as held for sale, and property-specific interest expense. In addition, the net gain or loss on the eventual disposal of properties are 
reported in discontinued operations, along with any related tax effects or allocation of income to noncontrolling interests in the results of the discontinued 
operations.

For the month ended January 31, 2026, we recognized income from discontinued operations, net, of $0.9 million primarily from the operations of the 
Chicago Portfolio.

 

Critical Accounting Estimates

We prepare our consolidated financial statements in accordance with GAAP, which requires us to make estimates and assumptions. 

Liquidation Basis

Real Estate

Upon adoption of the liquidation basis of accounting, our investments in real estate were adjusted to their estimated net realizable value. The liquidation 
value represents the estimated amount of cash that we expect to receive through the disposal of our assets as we carry out the Plan of Sale and Liquidation. We 
estimated the liquidation value of our real estate investments generally based on either contractual purchase prices or offers received on the properties or, if no 
contracts or offers had been received yet, on management’s estimate of a property’s liquidation value, taking into account information obtained during the 
marketing and sale process for the properties, including broker opinions of value. The liquidation values of our investments in real estate are presented on an 
undiscounted basis and investments in real estate are no longer depreciated. Subsequent to February 1, 2026, all changes in the estimated liquidation value of 
the investments in real estate are reflected as a change to our net assets in liquidation.

Estimated Costs in Excess of Estimated Receipts

The liquidation basis of accounting requires us to estimate net cash flows from operations and to accrue all costs associated with implementing and 
completing the Plan of Sale and Liquidation. As of March 31, 2026, we are estimating that we will have costs in excess of estimated receipts during the 
liquidation process. These amounts can vary significantly due to, among other things, the timing and estimates for executing and renewing leases, estimates of 
tenant improvement costs and capital expenditures, the timing and value of property sales, estimates of direct costs incurred to complete the sales, the timing 
and estimated amounts associated with discharging known and contingent liabilities, and the estimated costs associated with the winding up of operations. 
These costs are estimated and are anticipated to be paid out over the liquidation period; however, no assurances can be provided that the dates used in 
estimation will be met. 
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Going Concern Basis

Under a going concern basis, the critical accounting estimates that involve our more significant judgments and estimates used in the preparation of our 
consolidated financial statements are detailed in Item 7, Management’s Discussion and Analysis of Financial Condition and Results of Operations, of Aimco’s 
and Aimco Operating Partnership’s combined Annual Report on Form 10-K for the year ended December 31, 2025. There have been no other significant 
changes in our critical accounting estimates on a going concern basis from those reported in our Form 10-K and we believe that the related judgments and 
assessments have been consistently applied and produce financial information that fairly depicts the financial condition, results of operations, and cash flows for 
all periods presented.

Non-GAAP Measures

Due to the adoption of the Plan of Sale and Liquidation, we are no longer reporting EBITDAre, Adjusted EBITDAre, or other non-GAAP measures as we 
no longer consider these to be key financial indicators.

Liquidity and Capital Resources

Liquidity

Liquidity is the ability to meet present and future financial obligations.

As of March 31, 2026, our available liquidity was $224.3 million, which consisted of:

• $216.0 million in cash and cash equivalents; and

• $8.3 million of restricted cash, including amounts related to tenant security deposits and escrows held by lenders for capital additions, property taxes, 
and insurance.

As of March 31, 2026, we had sufficient capacity on our non-recourse construction loans to cover our remaining commitments on our multifamily 
development project of approximately $70.9 million. We also have unfunded commitments in the amount of $0.9 million related to our investments in entities 
that develop technology related to the real estate industry. Our principal uses for liquidity include operating activities, payments of principal and interest on 
outstanding debt, ground lease payments, and capital expenditures. Additionally, our third-party property managers may enter into commitments on our behalf 
to purchase goods and services in connection with the operation of our apartment communities and our office building. Those commitments generally have 
terms of one year or less and reflect expenditure levels comparable to historical levels.

We believe, based on information available at this time, cash and cash equivalents, cash generated from operations, and proceeds from sales of property 
pursuant to the Plan are sufficient sources of liquidity for the next twelve months and through liquidation to meet operational needs as well as remaining 
commitments on our one remaining development project.  We also have limited debt maturities over the next two years. After giving effect to available 
extension options, we have no scheduled maturities until December 2027. Our use of low‑leverage, property‑level financing provides flexibility to refinance 
existing debt, if necessary.

Liquidating Distributions

Pursuant to the Plan of Sale and Liquidation, Aimco intends to return net proceeds from asset sales and cash on hand to our stockholders, subject to the 
payment of our liabilities and obligations and estimated reserves based on the best available information regarding operational needs as well as projected 
transaction and wind-down costs.

Leverage and Capital Resources

The availability and cost of credit and its related effect on the overall economy may affect our liquidity and future financing activities, both through 
changes in interest rates and access to financing. Any adverse changes in the lending environment, declines in our share price, and the effects of the announced 
Plan of Sale and Liquidation could negatively affect our liquidity. 

As of March 31, 2026, all of our outstanding non-recourse property debt had a fixed interest rate. In addition, the weighted-average contractual rate on our 
non-recourse debt was 4.6%, and the average remaining term to maturity was 6.2 years. Our use of interest rate caps may vary from quarter to quarter 
depending on lender requirements, recycling of interest rate caps between projects, and our view on forecasted interest rates. Our primary sources of leverage 
are non-recourse property-level debt and non-recourse construction loans. As of March 31, 2026, we have unused outstanding capacity on our construction 
loans of $88.0 million.
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Changes in Cash, Cash Equivalents, and Restricted Cash

The following discussion relates to changes in consolidated cash, cash equivalents, and restricted cash due to operating, investing and financing activities, 
which are presented in our Condensed Consolidated Statements of Cash Flows in Item 1 of this report.

Operating Activities

For the month ended January 31, 2026, net cash used in operating activities was $39.3 million, primarily related to income tax payments associated with the 
sale of 1001 Brickell in the fourth quarter of 2025. Our operating cash flow is primarily affected by rental rates, occupancy levels, operating expenses related to 
our portfolio of apartment communities and general and administrative costs.

Investing Activities

For the month ended January 31, 2026, net cash provided by investing activities was $10.4 million, primarily related to the modification and repayment of 
our seller financing receivable, offset by capital expenditures.

Financing Activities

For the month ended January 31, 2026, net cash used in financing activities was $45.7 million, primarily due to the redemption of 50% of the outstanding 
redeemable noncontrolling interest in a portfolio of operating apartment communities, offset by proceeds from non-recourse construction loans and 
contributions from redeemable noncontrolling interests.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Our chief market risks are refunding risk, that is the availability of property debt or other cash sources to refund maturing property debt, and repricing risk, 
that is the possibility of increases in base interest rates and credit risk spreads. We primarily use long-dated, fixed-rate, non-recourse property debt on stabilized 
properties in order to manage the refunding and repricing risks of short-term borrowings. 

We use working capital primarily to fund short-term uses. We use derivative financial instruments as a risk management tool and do not use them for 
trading or other speculative purposes.

Market Risk

As of March 31, 2026, on a consolidated basis, we had no variable-rate property-level debt outstanding and $178.0 million of variable-rate construction 
loans outstanding. The impact of elevated interest rates is mitigated by our use of interest rate caps, which as of March 31, 2026, provided protection for our 
variable interest rate debt. Our use of interest rate caps may vary from quarter to quarter depending on lender requirements, recycling of interest rate caps 
between projects, and our view on forecasted interest rates. As of March 31, 2026, we estimate an increase or decrease in our variable rate indices of 100 basis 
points with constant credit risk spreads, would have no material impact on interest expense. 

As of March 31, 2026, we held interest rate caps with a maximum notional value of $266.0 million. These instruments were acquired for $0.4 million and 
at March 31, 2026, were valued at $0.1 million.

As of March 31, 2026, we had $224.3 million in cash and cash equivalents and restricted cash, a portion of which earns interest at variable rates.

ITEM 4. CONTROLS AND PROCEDURES

Aimco

Disclosure Controls and Procedures

Aimco’s management, with the participation of Aimco’s Chief Executive Officer and Chief Financial Officer, has evaluated the effectiveness of Aimco’s 
disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act) as of the end of the period covered by this report. 
Based on such evaluation, Aimco’s Chief Executive Officer and Chief Financial Officer have concluded that, as of the end of such period, Aimco’s disclosure 
controls and procedures were effective.

Changes in Internal Control Over Financial Reporting

While there have been changes in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) during 
the quarter ended March 31, 2026, including the addition of controls related to the adoption of 
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the liquidation basis of accounting for our condensed consolidated financial statements and disclosures, we do not believe these changes materially affected, or 
are reasonably likely to materially affect, Aimco’s internal control over financial reporting.

Aimco Operating Partnership

Disclosure Controls and Procedures

Aimco Operating Partnership’s management, with the participation of the Chief Executive Officer and Chief Financial Officer of both Aimco and Aimco 
OP GP, LLC, Aimco Operating Partnership’s general partner, has evaluated the effectiveness of Aimco Operating Partnership’s disclosure controls and 
procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange) as of the end of the period covered by this report. Based on such evaluation, the 
Chief Executive Officer and Chief Financial Officer of Aimco OP GP, LLC have concluded that, as of the end of such period, Aimco Operating Partnership’s 
disclosure controls and procedures are effective.

Changes in Internal Control Over Financial Reporting

While there have been changes in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) during 
the quarter ended March 31, 2026, including the addition of controls related to the adoption of the liquidation basis of accounting for our condensed 
consolidated financial statements and disclosures, we do not believe these changes materially affected, or are reasonably likely to materially affect, Aimco 
Operating Partnership’s internal control over financial reporting.

PART II. OTHER INFORMATION

ITEM 1A. RISK FACTORS

As of the date of this report, there have been no material changes from the risk factors in Aimco’s and Aimco Operating Partnership’s combined Annual 
Report on Form 10-K for the year ended December 31, 2025. We may disclose changes to such factors or disclose additional factors from time to time in our 
filings with the SEC.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES, USE OF PROCEEDS, AND ISSUER PURCHASES OF EQUITY SECURITIES

Aimco

Aimco’s Common Stock is listed and traded on the NYSE under the symbol “AIV”.

On May 8, 2026, there were 143,856,183 shares of Common Stock outstanding, held by 849 stockholders of record. The number of holders does not 
include individuals or entities who beneficially own shares but whose shares are held of record by a broker or clearing agency but does include each such broker 
or clearing agency as one record holder.

Unregistered Sales of Equity Securities

From time to time, Aimco may issue shares of its Common Stock in exchange for OP Units, defined under the Aimco Operating Partnership heading 
below. Such shares are issued based on an exchange ratio of one share for each OP Unit. Aimco may also issue shares of its Common Stock in exchange for 
limited partnership interests in consolidated real estate partnerships. 

During the three months ended March 31, 2026, no shares of Common Stock were issued in exchange for OP Units in such transactions. Had any such 
shares been issued, the issuances would have been effected in reliance on Section 4(a)(2) of the Securities Act of 1933, as amended. In addition to any issuances 
pursuant to transactions of the types discussed above, there were no unregistered sales of equity securities made by Aimco during the three months ended 
March 31, 2026.

Repurchases of Equity Securities 

On July 28, 2022, Aimco announced that its Board authorized Aimco to repurchase up to 15 million shares of its outstanding Common Stock. On 
November 6, 2023, Aimco announced that the Board authorized Aimco to repurchase up to an additional 15 million shares of its outstanding Common Stock, 
for a total of 30 million shares. As of March 31, 2026, Aimco was authorized to repurchase up to 16.2 million shares of its outstanding Common Stock. Subject 
to certain blackout restrictions, these 
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repurchases may be made from time to time in the open market or in privately negotiated transactions. These share repurchase authorizations have no expiration 
date. 

Since Aimco's Board of Directors announced the expansion of its strategic review process on January 9, 2025, no shares of common stock have been 
repurchased by Aimco.

Aimco Operating Partnership

There is no public market for OP Units, and Aimco Operating Partnership has no intention of listing OP Units on any securities exchange. In addition, 
Aimco Operating Partnership’s Partnership Agreement restricts the transferability of OP Units.

On May 8, 2026, there were 152,893,284 OP Units and equivalents outstanding (of which 143,856,183 were held by Aimco), that were held by 1,786 
unitholders of record.

Unregistered Sales of Equity Securities

Aimco Operating Partnership did not issue any unregistered OP Units during the three months ended March 31, 2026. 

Repurchases of Equity Securities

Aimco Operating Partnership’s Partnership Agreement generally provides that after holding OP Units for one year, limited partners other than Aimco have 
the right to redeem their OP Units for cash or, at Aimco’s election, shares of Aimco Common Stock on a one-for-one basis (subject to customary antidilution 
adjustments). During the three months ended March 31, 2026, no OP Units were redeemed in exchange for shares of Common Stock and 18,733 OP Units were 
redeemed in exchange for cash at an aggregate weighted average price per unit of $5.93.

The following table summarizes repurchases, or redemptions in exchange for cash, of the Aimco Operating Partnership’s equity securities held by third 
parties for the three months ended March 31, 2026:

Fiscal Period   Total Number of Units Repurchased    
Weighted Average Price Paid 

per Unit    

Total Number of Units 
Purchased as Part of Publicly 

Announced Plans or Programs  

Maximum Number of Units 
That May Yet Be Purchased 
Under Plans or Programs 

January 1 - 31, 2026     —    $ —    NA   NA
February 1 - 28, 2026     —      —    NA   NA
March 1 - 31, 2026     18,733      5.93    NA   NA
Total     18,733   $ 5.93         

(1) The terms of the Aimco Operating Partnership’s Partnership Agreement do not provide for a maximum number of units that may be repurchased, and other than the express terms of its 
Partnership Agreement, the Aimco Operating Partnership has no publicly announced plans or programs of repurchase. However, for Aimco to repurchase shares of its Common Stock, the Aimco 
Operating Partnership must make a concurrent repurchase of its OP Units held by Aimco at a price per unit that is equal to the price per share Aimco pays for its Common Stock.

Dividend and Distribution Payments

As a REIT, Aimco is required to distribute annually to holders of its Common Stock at least 90.0% of its “real estate investment trust taxable income,” 
which, as defined by the Code and United States Department of Treasury regulations, is generally equivalent to net taxable ordinary income. Aimco’s Board 
determines and declares Aimco’s dividends. In making a dividend determination, Aimco’s Board considers a variety of factors, including REIT distribution 
requirements, current market conditions, liquidity needs, and other uses of cash, such as deleveraging. 

In connection with the Plan of Sale and Liquidation, United States stockholders may receive one or more liquidating distributions. The amount of any 
liquidating distribution will be applied first to reduce a United States stockholder’s adjusted tax basis in its Common Stock, but not below zero. A United States 
stockholder’s adjusted tax basis in its Common Stock will generally be equal to the stockholder’s cost of its shares, reduced by any prior distributions that were 
treated as reductions in basis rather than taxable dividends. To the extent that distributions pursuant to the Plan of Sale and Liquidation exceed a United States 
stockholder’s basis in its Common Stock, the excess will constitute taxable gain and be recognized in the year in which the distribution is received. If the total 
amount of liquidating distributions received by a United States stockholder is less than the adjusted tax basis of its shares, the United States stockholder will 
generally recognize a loss in the year in which the final liquidating distribution is received. However, a future abandonment of the Plan of Sale and Liquidation 
subsequent to the payment of liquidating distributions could complicate the tax consequences to our stockholders, as described in greater detail in our definitive 
proxy statement, filed with the SEC on January 2, 2026.

The Board of Aimco Operating Partnership’s general partner determines and declares distributions on OP Units. Aimco, 

(1)
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through a wholly-owned subsidiary, is the sole general partner of Aimco Operating Partnership. As of March 31, 2026, Aimco owned 94.1% of the legal 
interest in the OP Units of Aimco Operating Partnership and 95.1% of the dilutive economic interest of Aimco Operating Partnership. Aimco Operating 
Partnership holds all of our assets and manages the daily operations of our business. The distributions paid by Aimco Operating Partnership to Aimco are used 
to fund the dividends paid to Aimco's stockholders. Accordingly, the per share dividends Aimco pays to its stockholders generally equal the per unit 
distributions paid by Aimco Operating Partnership to holders of its OP Units.
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ITEM 6. EXHIBITS 

The following exhibits are filed with this report:

EXHIBIT      
NO.  

DESCRIPTION

2.1
 

Plan of Sale and Liquidation (Exhibit 2.1 to Aimco's Current Report on Form 8-K, dated November 10, 2025, is incorporated herein by this 
reference)

     
3.1

 
Charter – Articles of Amendment and Restatement (Exhibit 3.1 to Aimco’s Current Report on Form 8-K, dated October 2, 2023, is 
incorporated herein by this reference)

     
3.2

 
Amended and Restated Bylaws (Exhibit 3.1 to Aimco’s Current Report on Form 8-K, dated April 28, 2023, is incorporated herein by this 
reference)

     
3.3

 
Articles Supplementary of Apartment Investment Management Company (Exhibit 3.1 to Aimco’s Current Report on Form 8-K, dated 
December 15, 2020, is incorporated herein by this reference) 

     
10.1

 
Amended and Restated Agreement of Limited Partnership of Aimco OP L.P., effective as of December 14, 2020 (Exhibit 10.1 to Aimco's 
Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2025, filed May 8, 2025, is incorporated herein by this reference)

     
31.1

 
Certification of Chief Executive Officer pursuant to Securities Exchange Act Rules 13a-14(a)/15d-14(a), as Adopted Pursuant to Section 
302 of the Sarbanes-Oxley Act of 2002 – Aimco

     
31.2

 
Certification of Chief Financial Officer pursuant to Securities Exchange Act Rules 13a-14(a)/15d-14(a), as Adopted Pursuant to Section 302 
of the Sarbanes-Oxley Act of 2002 – Aimco

     
31.3

 
Certification of Chief Executive Officer pursuant to Securities Exchange Act Rules 13a-14(a)/15d-14(a), as Adopted Pursuant to Section 
302 of the Sarbanes-Oxley Act of 2002 – Aimco Operating Partnership

     
31.4

 
Certification of Chief Financial Officer pursuant to Securities Exchange Act Rules 13a-14(a)/15d-14(a), as Adopted Pursuant to Section 302 
of the Sarbanes-Oxley Act of 2002 – Aimco Operating Partnership

     
32.1

 
Certifications of Chief Executive Officer and Chief Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 
906 of the Sarbanes-Oxley Act of 2002 – Aimco

     
32.2

 
Certifications of Chief Executive Officer and Chief Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 
906 of the Sarbanes-Oxley Act of 2002 – Aimco Operating Partnership

 
EXHIBIT      
NO.  

DESCRIPTION

     
101

 

The following materials from Aimco’s and Aimco Operating Partnership’s combined Quarterly Report on Form 10-Q for the quarterly 
period ended March 31, 2026, formatted in iXBRL (Inline Extensible Business Reporting Language): (i) condensed consolidated statement 
of net assets; (ii) condensed consolidated balance sheet; (iii) condensed consolidated statement of changes in net assets (iv) condensed 
consolidated statements of operations; (v) condensed consolidated statements of equity and partners’ capital; (vi) condensed consolidated 
statements of cash flows; and (vii) notes to condensed consolidated financial statements.

     
104   Cover Page Interactive Data File (embedded within the Inline XBRL document).
     
+

 
Exhibits marked with a (+) exclude certain portions of the exhibit pursuant to Item 601(b)(10)(iv) of Regulation S-K. A copy of the omitted 
portions will be furnished to the SEC upon request.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned 
thereunto duly authorized.

 
  APARTMENT INVESTMENT AND 

MANAGEMENT COMPANY
     

  By: /s/ H. Lynn C. Stanfield
    H. Lynn C. Stanfield
    Executive Vice President and Chief Financial Officer
     
     
  By: /s/ Kellie E. Dreyer
    Kellie E. Dreyer
    Senior Vice President and Chief Accounting Officer
     
     
     
 
  AIMCO OP L.P.
     

  By: Aimco OP GP, LLC, its General Partner
     

  By: /s/ H. Lynn C. Stanfield
    H. Lynn C. Stanfield
    Executive Vice President and Chief Financial Officer
     
     
  By: /s/ Kellie E. Dreyer
    Kellie E. Dreyer
    Senior Vice President and Chief Accounting Officer
     
     
     
 
Date: May 11, 2026



 

 

Exhibit 31.1
 

CHIEF EXECUTIVE OFFICER CERTIFICATION

I, Wes Powell, certify that:
 
1. I have reviewed this quarterly report on Form 10-Q of Apartment Investment and Management Company;
 
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 

statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;
 
3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 

financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
 
4. The registrant’s other certifying officers and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange 

Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the 
registrant and have:

 
(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure 

that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, 
particularly during the period in which this report is being prepared;

 
(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, 

to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in 
accordance with generally accepted accounting principles;

 
(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness 

of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
 
(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal 

quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, 
the registrant’s internal control over financial reporting; and

 
5. The registrant’s other certifying officers and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 

registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):
 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely 
to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

 
(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over 

financial reporting.
 
 
Date: May 11, 2026
 

  /s/ Wes Powell
  Wes Powell
  Director, President and Chief Executive Officer

 



 

 

Exhibit 31.2
 

CHIEF FINANCIAL OFFICER CERTIFICATION

I, H. Lynn C. Stanfield, certify that:
 
1. I have reviewed this quarterly report on Form 10-Q of Apartment Investment and Management Company;
 
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 

statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;
 
3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 

financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
 
4. The registrant’s other certifying officers and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange 

Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the 
registrant and have:

 
(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure 

that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, 
particularly during the period in which this report is being prepared;

 
(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, 

to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in 
accordance with generally accepted accounting principles;

 
(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness 

of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
 

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal 
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, 
the registrant’s internal control over financial reporting; and

 
5. The registrant’s other certifying officers and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 

registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):
 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely 
to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

 
(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over 

financial reporting.
 
 
Date: May 11, 2026
 

  /s/ H. Lynn C. Stanfield
  H. Lynn C. Stanfield
  Executive Vice President and Chief Financial Officer
   

 



 

 

Exhibit 31.3
 

CHIEF EXECUTIVE OFFICER CERTIFICATION

I, Wes Powell, certify that:
 
1. I have reviewed this quarterly report on Form 10-Q of Aimco OP L.P.;
 
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 

statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;
 
3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 

financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
 
4. The registrant’s other certifying officers and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange 

Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the 
registrant and have:

 
(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure 

that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, 
particularly during the period in which this report is being prepared;

 
(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, 

to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in 
accordance with generally accepted accounting principles;

 
(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness 

of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
 

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal 
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, 
the registrant’s internal control over financial reporting; and

 
5. The registrant’s other certifying officers and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 

registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):
 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely 
to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

 
(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over 

financial reporting.
 
 
Date: May 11, 2026
 

  /s/ Wes Powell
  Wes Powell 
  Director, President and Chief Executive Officer

 



 

 

Exhibit 31.4
 

CHIEF FINANCIAL OFFICER CERTIFICATION

I, H. Lynn C. Stanfield, certify that:
 
1. I have reviewed this quarterly report on Form 10-Q of Aimco OP L.P.;
 
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 

statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;
 
3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 

financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
 
4. The registrant’s other certifying officers and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange 

Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the 
registrant and have:

 
(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure 

that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, 
particularly during the period in which this report is being prepared;

 
(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, 

to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in 
accordance with generally accepted accounting principles;

 
(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness 

of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
 
(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal 

quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, 
the registrant’s internal control over financial reporting; and

 
5. The registrant’s other certifying officers and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 

registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):
 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely 
to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

 
(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over 

financial reporting.
 
 
Date: May 11, 2026
 

  /s/ H. Lynn C. Stanfield
  H. Lynn C. Stanfield

  Executive Vice President and Chief Financial Officer
 



 

 

Exhibit 32.1
 

Certification of CEO and CFO Pursuant to
18 U.S.C. Section 1350,
As Adopted Pursuant to

Section 906 of the Sarbanes-Oxley Act of 2002
 
In connection with the quarterly report of Apartment Investment and Management Company (the “Company”) on Form 10-Q for the period ended March 31, 
2026, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 
906 of the Sarbanes-Oxley Act of 2002, to the best of my knowledge, that:
 

(1) The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the 
Company.

 

/s/ Wes Powell  

Wes Powell  
Director, President and Chief Executive Officer  
May 11, 2026  

 

/s/ H. Lynn C. Stanfield  
H. Lynn C. Stanfield  
Executive Vice President and Chief Financial Officer  
May 11, 2026  

 
 
 



 

 

Exhibit 32.2
 

Certification of CEO and CFO Pursuant to
18 U.S.C. Section 1350,
As Adopted Pursuant to

Section 906 of the Sarbanes-Oxley Act of 2002
 
In connection with the quarterly report of Aimco OP L.P. (the “Partnership”) on Form 10-Q for the period ended March 31, 2026, as filed with the Securities 
and Exchange Commission on the date hereof (the “Report”), I certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 
2002, to the best of my knowledge, that:
 

(1) The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the 
Partnership.

 

/s/ Wes Powell  
Wes Powell  
Director, President and Chief Executive Officer  
May 11, 2026  

 

/s/ H. Lynn C. Stanfield  

H. Lynn C. Stanfield  
Executive Vice President and Chief Financial Officer  
May 11, 2026  

 
 


