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ITEM 12. RESULTS OF OPERATIONS AND FINANCIAL CONDITION.

        As indicated in the May 6, 2004 press release of Apartment Investment and Management Company ("Aimco") regarding first quarter 2004
earnings, Aimco has modified the presentation of its Consolidated Statements of Income beginning with the first quarter 2004. These changes do
not affect the accounting treatment of amounts reported, only their classification within the income statement. In order to assist investors,
analysts and others in understanding Aimco using this new income statement presentation, income statements for each quarter of 2003, are being
provided in the new presentation format.

        The following exhibits are furnished with this report:

Exhibit
Number Description

99.1 Income statements for each quarter of 2003 presented in the presentation
format implemented in first quarter 2004
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SIGNATURE

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

        Dated: May 6, 2004

APARTMENT INVESTMENT AND MANAGEMENT COMPANY

By: /s/  PAUL J. MCAULIFFE      

Paul J. McAuliffe
Executive Vice President and Chief Financial Officer
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