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THIS PRESENTATION, FURNISHED ON A CONFIDENTIAL BASIS TO THE RECIPIENT, IS NEITHER AN OFFER TO SELL NOR A SOLICITATION OF ANY OFFER TO BUY ANY SECURITIES, INVESTMENT PRODUCT OR INVESTMENT ADVISORY SERVICES. IT IS INTENDED EXCLUSIVELY FOR THE USE OF THE PERSON
TO WHOM IT HAS BEEN DELIVERED BY LAND & BUILDINGS INVESTMENT MANAGEMENT LLC (THE “INVESTMENT MANAGER”), AND IT IS NOT TO BE REPRODUCED OR REDISTRIBUTED TO ANY OTHER PERSON WITHOUT THE PRIOR CONSENT OF THE INVESTMENT MANAGER. SEE “ADDITIONAL LEGAL
DISCLOSURES” ON THE FINAL PAGE FOR ADDITIONAL LEGAL DISCLOSURES.




' LEGAL DISCLOSURE Aimco

DISCLAIMER

The materials contained herein (the “Materials”) represent the opinions of Land & Buildings Investment Management, LLC and the other participants named in the proxy solicitation
collectively, the “Land & Buildings”) and are based on publicly available information with respect to Apartment Investment and Management Com ang (the “Company”). Land &

uildings recognizes that there may be confidential information in the possession of the Company that could lead it or others to disagree with Land & Buildings’ conclusions. Land &
Buildings reserves the right to change any of its opinions expressed herein at any time as it deems ap.prcﬁarlate.and disclaims any obligation to notify the market or any other party of any
such changes. Land & Buildings disclaims any obligation to update the information or opinions contained herein. Certain financial projections and statements made herein have been
derived or obtained from filings made with the Securities and Exchange Commission (“SEC”) or other regulatory authorities and from other third party reports. There is no assurance or
guarantee with respect to the prices at which any securities of the Company will trade, and such securities may not trade at prices that ma{) be implied herein. The estimates, m’ogec.tlons
and potential impact of the opportunities identified by Land & Buildings herein are based on assumptions that Land & Buildings believes to be reasonable as of the date of the Materials,
but there can be no assurance or guarantee that actual results or performance of the Company will not differ, and such differences may be material. The Materials are provided merely
as information and are not intended to be, nor should they be construed as, an offer to sell or a solicitation of an offer to buy any security.

Certain members of Land & Bujldings currently beneficially own, and/or have an economic interest in, securities of the Company. It is possible that there will be developments in the
future (including changes in price of the Company’s securities) that cause one or more members of Land & Buildings from time to time to sell all or a portion of their holdings of the
Company in open market transactions or otherwise (including via short sales), buy additional securities (in open market or privately negotiated transactions or otherwise), or trade in
options, puts, calls or other derivative instruments relating to some or all of such securities. To the extent that Land & Buildings discloses information about its position or economic
interest in the securities of the Company in the Materials, it is subject to change and Land & Buildings expressly disclaims any obligation to update such information.

The Materials contain forwqrcj-looking statements. All statements contained herein that are not clearly historical in nature or that necessarily depend on future events are forward-
looking, and the words “anticipate,” “believe,” “expect,” “potential,” “opportunity,” “estimate,” “plan,” “may,” “will,” “projects,” “targets,” “forecasts,” “seeks,” “could,” and similar
expressions are generally intended to identify forward-looking statements. The projected results and statements contained herein that are not historical facts are based on current
expectations, speak only as of the date of the Materials and involve risks, uncertainties and other factors that may cause actual results, performance or achievements to be materially
different from any future results, performance or achievements expressed or implied by such projected results and statements. Assumptions relating to the foregoing involve judgments
with respect to, among other things, future economic, competitive and market conditions and future business decisions, all of which are difficult or impossible to predict accurately and
many of which are beyond the control of Land & Buildings. Although Land & Buildings believes that the assumptions underlymg the projected results or forward-looking statements are
reasonable as of the date of the Materials, any of the assumptions could be inaccurate and therefore, there can be no assurance that the projected results or forward-looking statements
included herein will prove to be accurate. In light of the significant uncertainties inherent in the projected results and forward-looking statements included herein, the inclusion of such
information should not be regarded as a regresgntatlon as to future results or that the objectives and strategic initiatives expressed or implied by such projected results and forward-
looking statements will be achieved. Land & Buildings will not undertake and specifically declines any obligation to disclose the results of any revisions that may be made to any
projected results or forward-looking statements herein to reflect events or circumstances after the date of such projected results or statements or to reflect the occurrence of
anticipated or unanticipated events.

Unless otherwise indicated herein, Land & Buildings has not sought or obtained consent from any third party to use any statements, photos or information indicated herein as having
been obtained or derived from statements made or published by third parties. Any such statements or information should not be viewed as indicating the support of such third party for
the views expressed herein. No warranty is made as to the accuracy of data or information obtained or derived from filings made with the SEC by the Company or from any third-party
source. All trade names, trademarks, service marks, and logos herein are the property of their respective owners who retain all proprietary rights over their use.
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CORRECTING THE RECORD AT AIMCO Aim

« An unwillingness to own its corporate governance failings — if the governance issues at Aimco are about a “different
company,” why did the Board recently overhaul its own policies in an apparent self-serving move to win investor
support?

« There is nothing “new” about legacy executives and directors continuing to oversee Aimco - the three top
executives (CEO, CFO and GC) have been at the Company for an average of 16 years (48 years total) and three directors
have served for an average of 20 years (more than 61 years total). What is “new” about that?

» A history of trading at a deep discount to peers — Aimco has traded at a much deeper discount to net asset value
(NAV) vs. Apartment Peers and REITs overall for its entire post-Spin history prior to L&B’s involvement

* Misunderstanding its cost of capital — the Company has had an impaired cost of capital since the December 2020
Spin and the substantial increase in its development pipeline represents a continuation of the capital allocation errors
that caused the pre-Spin Aimco to persistently trade at a valuation below NAV

* Its closest peers are apartment REITs, not developers in other property types — Aimco is tying itself into knots to
avoid comparing itself to its closest peers — other apartment REITs

L&B urges shareholders to see through Aimco’s misleading claims and vote the BLUE Universal Proxy card

today for the election of its independent and exceptionally qualified and experienced nominees, Michelle
Applebaum and Jim Sullivan

Source: Company filings, including Aimco’s most recent investor presentation filed on 11/21/22; Land & Buildings’ analyses and views. Reference is also made to Land & Buildings’ prior presentation on Aimco filed on 11/18/22.
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UNWILLINGNESS TO TAKE OWNERSHIP OF GOVERNANCE FAILURES Aim

Aimco has called our governance concerns
“baseless” and about “a different company”

X Three of the current Aimco directors — including
Michael Stein who we are opposing — are long-tenured,
ignored the valid call of a special meeting to vote on the
spin out of 90% of the assets in a taxable transaction
(the “Spin”), and are directly responsible for using the
Maryland Unsolicited Takeover Act (“MUTA”) to stagger
the Board while enacting other governance maneuvers
used to disenfranchise shareholders pre- and post-Spin

X If our governance criticisms were not valid, why did
the Company recently overhaul the very governance
policies we have spotlighted throughout our
campaign?

AMCO HIGHLIGHTS SUCCESSFUL EXECUTION OF STRATEGY,
GOVERNANCE ENHANCEMENTS AND COMMITMENT TO FURTHER
ENHANCING STOCKHOLDER VALUE

11/15/2022

DENVER--(BUSINESS WIRE)-- Apartment Investment and Management Company (NYSE: AlV) (“Aimco” or the “Company”), following extensive engagement with and
feedback from stockholders, today announced several actions to accelerate value creation and enhance corporate governance

Source: Company filings
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AEGACY LEADERSHIP GONTINUES TO OVERSEE “NEW™ AIMCO Aim

(41

” Leadership has been at Aimco for... How can this leadership
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(44

” Board has members who have been at Aimco for...

Robert
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years of total
Board tenure

Since April 2007 Since IPO in July 1994 Since October 2004

The “New” leadership at Aimco has an average tenure of 16 years and three key directors have

served for an average of 20 years — how can shareholders expect things to be any different?

Source: Company filings
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MISREPRESENTING ITS HISTORICAL VALUATION AIMco

AIMCO HAS HISTORICALLY TRADED AT A DEEP DISCOUNT TO PEERS

We believe Aimco is misleadingly highlighting its
current valuation relative to Apartment Peers _ ,

. s o New Aimco Relative Valuation vs. Peers
foIIOWIng L&B and Westdales Involvement While We Are Not Satisfied With Our Valuation, New Aimco Trades Approximately In-Line With Or Better Than

Its Peers on a Premium / (Discount) to NAV Basis

Premium / (Discount) to Consensus NAV (!

its peers based on a

X The reality is Aimco has traded at a much deeper discount to b
NAV vs. Apartment Peers and REITs overall for its entire post- S
Spin history prior to L&B’s involvement G
) o : iy
X Since the Spin, Aimco has traded at average discount of 26% B
vs. their own disclosed NAV estimates while Apartment Peers e
and REITs overall have traded roughly at NAV on average, m s e T T
according to Green Street data e | el
Post-Spin Avg. : Apartment All REITs | 5 LT et —
Price / NAV Aimeo (AIV) Peers (Equal-Weight) ' Aimco }
12/15/20 to e e . T
4/30/22 26% 5% 2%

Source: Company filings, Green Street; Note: Aimco NAV discount calculated using Company’s own NAV disclosure, Apartment Peers defined as AVB, CPT, EQR, ESS, MAA, and UDR
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AISUNDERSTANDING ITS GOST OF CAPITAL Aim

Aimco is mistakenly touting its massive increase

in development exposure as a major @ New AImco Has Tripled lis Development Pipeline In 23 Months
accomplishment

Consistent with Its Newly-Defined Capital Allocation Strategy, New Aimco Has Secured High-Quality Future
Developments in Key Target Markets of South Florida, Washington, D.C., and Denver Metro Regions
Controlled Development Pipeline

X The reality is Aimco has had an impaired cost of capital > B Tl
since the Spin and the substantial increase in its
development pipeline represents a continuation of the
capital allocation errors that caused the pre-Spin

Aimco to persistently trade at a valuation below net
asset value (NAV) and Apartment Peers

Wew Board and New Leadershi

Team's Accamplishments
@ Spin-off

MMMMMM
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o Today

New Aimco’s development pipeline now spans 15MM square feet
across high-growth U.S. markets with tremendous value creation potential

Aim

Source: Company filings
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AIMCO IS AN APARTMENT REIT Aim

Aimco is tying itself into knots to avoid

comparing itself to its closest peers — other

New Aimco Has Delivered vs. Its Peers

apartment REITs

Total Shareholder Return (“TSR") Peer Set Rationale For N
X The reality is a significant majority of Aimco’s asset ' - e

value is in income-producing, stabilized apartment e o i B il
properties with the balance of the value primarily - |

comprised of land and loans related to multifamily ' . il

assets and development e

X The Company’s Apartment Peers are generally well-run e e o ,
companies that have performed well and traded e e | I B v
around NAV over time due to a combination of strong = e R
operational platforms, low leverage balance sheets,
and value-creating capital allocation — which is why A )
Aimco pre- and post-Spin stuck out like a sore thumb, \im
in our view

Source: Company filings
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VOTE THE BLUE UNIVERSAL PROXY CARD TODAY AIm

Shareholders deserve directors willing to make proactive changes, always acting in their best interest

* We believe our independent and exceptionally qualified and experienced nominees, Michelle Applebaum and Jim
Sullivan, are the right individuals to help maximize shareholder value and realize AlV’s true potential

James P. Sullivan

ACCLAIMED REIT ANALYST FOR 25+ YEARS

Michelle Applebaum

SHAREHOLDER ADVOCATE FOR 30+ YEARS

Proven analytical ability, independence, and advocate for

Universally respected REIT analyst and former senior
shareholders & good governance

leader at top-rated independent research firm

Former equity analyst and Managing Director with
Salomon Brothers (later Citigroup) and ranked number
one in steel equity analysis for much of her career

Spent over twenty-five years at Green Street, as Senior
Advisor of Research and previously as President of
Green Street's Advisory Group

After Citi, her successful independent equity research
and advisory consultancy reached nearly 100 of the top
institutions in the US and refused to take advisory fees or
make her research available to any covered company

Worked as a real estate investment banker and
construction lender at Bank of America (NYSE: BAC) and
Manufacturers Hanover Trust Company

Positioned to immediately help improve Aimco’s capital
allocation, overall strategy, and investor outreach

Positioned to help Aimco improve corporate governance
and regain credibility with the investment community
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/FUR ADDITIONAL INFORMATION

LONGACRE SQUARE
PARTNERS

Dan Zacchei
Longacre Square Partners
dzacchei@longacresquare.com

Aim

saratoga
= I

John Ferguson

Saratoga Proxy Consulting
jferguson@saratogaproxy.com
(212) 257-1311
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