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Reg

CALCULATION OF REGISTRATION FEE

Proposed Maximum
Aggregate Offering

Title of Each Class of Securities to be Registered Price
4.625% Notes due 2021 $250,000,000
4.875% Notes due 2023 $250,000,000
Total $500,000,000

(1) Calculated in accordance with Rule 457(0), based on the proposed maximum aggregate offering price, and Rule 457(r) under the

amended.

Prospectus Supplement
(To Prospectus dated May 20, 2009)

$500,000,000

AMDEN.™

Camden Property Trust
$250,000,000 4.625% Notes due 2021
$250,000,000 4.875% Notes due 2023

The 2021 Notes will mature on June 15, 2021 and the 2023 Notes will mature on June 15, 2023. Interest on the Notes will be payabl
each year, beginning on December 15, 2011. We may redeem the Notes in whole or in part at any time or from time to time at the reder
9 in the section entitled “Description of the Notes—Optional Redemption.” The Notes will be issued in minimum denominations of $2,

$1,000.

The Notes will be our direct, senior, unsecured obligations and will rank equally with all our other unsecured and unsubordinated in

outstanding.

Investing in the Notes involves risk. See “Risk Factors” beginning on page S-3 of this prospectus supplement and incorporat

Report on Form 10-K for the year ended December 31, 2010.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the Notes or
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supplement or the accompanying prospectus is accurate or complete. Any representation to the contrary is a criminal offense.

Public Offering l

Price i
Per 2021 Note 99.404%
2021 Note Total $248,510,000 {
Per 2023 Note 98.878%
2023 Note Total $247,195,000 {
Total $495,705,000 {

The public offering prices and the proceeds to us set forth above do not include accrued interest, if any. Interest on the Notes will ac

We expect that delivery of the Notes will be made to investors through the book-entry delivery system of The Depository Trust Con
participants, including Clearstream Banking, société anonyme, and Euroclear Bank, S.A./N.V., as operator for the Euroclear System, a
York on or about June 3, 2011.

Joint Book-Running Managers

BofA Merrill Lynch Deutsche Bank Securities
Credit Suisse Morgan Stanley

Co-Managers

Comerica Securities Morgan Keegan
Scotia Capital SunTrust Robinson Humphrey

The date of this prospectus supplement is May 31, 2011.
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We have not authorized any person to give any information or to make any representations other than those contained or incorporate
supplement, the accompanying prospectus or in any free writing prospectus prepared by or on behalf of us or to which we have referrec
must not rely upon such information or representations as having been authorized. This prospectus supplement and the accompanying ¢
to sell or the solicitation of an offer to buy any securities other than the securities described in this prospectus supplement or an offer to
to buy such securities in any circumstances in which such offer or solicitation is unlawful. Neither the delivery of this prospectus suppl
prospectus, nor any sale made under this prospectus supplement and the accompanying prospectus, shall under any circumstances creat
been any change in our affairs since the date of this prospectus supplement or that the information contained or incorporated by referen

and the accompanying prospectus is correct as of any time subsequent to the date of such information.
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SUMMARY

This summary is not complete and may not contain all of the information that may be important to you in deciding whether to invest
offering fully, you should carefully read the entire prospectus supplement and the accompanying prospectus and the documents incorpc

Our Business

Camden Property Trust is a real estate investment trust (“REIT”) engaged in the ownership, development, construction, and manage
communities. As of March 31, 2011, we owned interests in, operated, or were developing 190 multifamily properties comprising 64,50
United States. Of the 190 properties, three properties were under development, and when completed will consist of a total of 711 apartr
land parcels we may develop into multifamily apartment communities.

The Offering

For a more complete description of the Notes specified in the following summary, please see “Description of the Notes” in this pros
“Description of Debt Securities” in the accompanying prospectus.

Securities offered $250,000,000 aggregate principal amount of %4
“2021 Notes”)

$250,000,000 aggregate principal amount of %4
“2023 Notes”)

The 2021 and the 2023 Notes are collectively ref
supplement as the “Notes.”

Maturity June 15, 2021 for the 2021 Notes
June 15, 2023 for the 2023 Notes

Interest payment dates Semi-annually in arrears on June 15 and Decemt
December 15, 2011.

Ranking The Notes:
» will be our direct, senior, unsecured obligati

» will rank equally with each other and with al
unsubordinated indebtedness from time to til

» will be effectively subordinated to our mortg
indebtedness and to indebtedness and other |
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Use of proceeds We intend to use the net proceeds of approximat
underwriting discounts and other expenses, from
hand, to repay our outstanding $500 million tern
repayment of the $500 million term loan, we wil
associated with the term loan and will recognize
approximately $30 million in the second quarter

S-1
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Optional redemption We may redeem some or all of the Notes at any
redemption prices set forth on page S-9 in the se
Notes—Optional Redemption.” If, however, we
90 days or fewer prior to their maturity date, the
of the principal amount of the Notes to be redeer
interest on the amount being redeemed to the red
the Notes—Optional Redemption.”

Covenants We will issue each series of Notes under an inde
Association. The indenture, among other things,

* borrow money;
e use assets as security in other transactions; a
» sell certain assets or merge into other compa

See “Description of the Notes—L imitations on |

S-2
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RISK FACTORS

Before you decide whether to purchase any Notes, in addition to the other information in this prospectus supplement and the accom|
carefully consider the risk factors set forth below and under the heading “Risk Factors™ beginning on page 3 of our Annual Report on
December 31, 2010, which is incorporated by reference into this prospectus supplement and the accompanying prospectus, as the same
by our future filings under the Securities Exchange Act of 1934, as amended (the “Exchange Act’). For more information, see the secti
Reference.”

The Notes are effectively subordinated to all our existing and future secured debt and the debt and any preferred equity of our su

The Notes will be our senior unsecured obligations and will rank equally with each other and with all of our other unsecured and un:
time to time outstanding. The Notes will be effectively subordinated to our mortgages and other secured indebtedness to the extent of tt
our subsidiaries’ indebtedness to the extent of the assets of those subsidiaries. If we become insolvent or are liquidated, or if payment o
accelerated, the holders of that secured debt will be entitled to exercise the remedies available to secured lenders under applicable law,
and sell the assets securing such debt to satisfy such debt. In any such case, our remaining assets may be insufficient to repay the Notes

Because we operate a significant portion of our business through subsidiaries, we derive revenues from, and hold assets through, thc
subsidiaries are separate and distinct legal entities. These subsidiaries will have no obligation to pay any amounts due on our debt secut
provide us with funds for our payment obligations, whether by dividends, distributions, loans or otherwise. Our right to receive any ass
a bankruptcy or liquidation of the subsidiary, and therefore the right of our creditors to participate in those assets, will be effectively sul
subsidiary’s creditors, including trade creditors, and any preferred equity holders of that subsidiary, in each case to the extent that we al
such subsidiary. In addition, even where we are recognized as a creditor of a subsidiary, our rights as a creditor with respect to certain
indebtedness of that subsidiary, including secured indebtedness to the extent of the assets securing such indebtedness.

As of March 31, 2011, on a pro forma basis after giving effect to the issuance of the Notes offered hereby and the application of the
our subsidiaries’ total outstanding indebtedness would be approximately $2,474,520,000, of which approximately 57.4% would be unst

The Notes restrict, but do not eliminate, the ability to incur additional debt or take other action that could negatively impact hold

Except as described under “Description of the Notes—L imitations on Incurrence of Indebtedness,”—Merger, Consolidation and Sal
below and under “Description of Debt Securities—Merger, Consolidation and Sale of Assets” and “ Description of Debt Securities—C
prospectus, the Indenture does not contain any other provisions that would limit our ability to incur indebtedness or that would afford h
were to engage in transactions such as a highly leveraged or similar transaction, a change of control or a reorganization, restructuring, r
addition, subject to the limitations set forth under “Description of the Notes—Limitations on Incurrence of Indebtedness,”—Merger, C
and “—Covenants” below and under “Description of Debt Securities—Merger, Consolidation and Sale of Assets” and “ Description of
the accompanying prospectus, we may, in the future, enter into transactions, such as the sale of all or substantially all of our assets or a
increase the amount of our indebtedness or substantially reduce or eliminate our assets, which may have an adverse effect on our ability
the Notes. We have no present intention of engaging in a highly leveraged or similar transaction.

S-3
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There is no current public market for the Notes.

The Notes are a new issue of securities for which there is currently no trading market. We do not intend to apply for listing of the N
for inclusion of the Notes in any automated quotation system. We cannot guarantee:

e any trading market for the Notes will develop or be maintained;
e the liquidity of any trading market that may develop for the Notes;
e your ability to sell your Notes when desired or at all; or
»  the price at which you would be able to sell your Notes.
Liquidity of any trading market for, and future trading prices of, the Notes will depend on many factors, including:
e prevailing interest rates;
e our operating results and cash flows;
e credit rating or outlook changes; and

. the market for similar securities.

S-4
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USE OF PROCEEDS

We estimate that we will receive net proceeds of approximately $492,2 from the sale of the Notes offered by this prospectus suppler
underwriting discounts and our other expenses related to this offering. We intend to use the net proceeds, together with cash on hand, tc
$500 million term loan. Our $500 million term loan matures in October 2011 and may be extended at our option to October 2012. The -
loan is LIBOR plus 50 basis points, subject to certain conditions, and is currently fixed at 5.24% per annum through an interest rate swz
underwriters of this offering are lenders under the term loan and, upon application of the net proceeds of this offering, will receive their
of term loan repaid. Pending application of the net proceeds as described above, we may invest the proceeds in short-term securities.

In conjunction with the repayment of the $500 million term loan, we will dedesignate an interest rate swap associated with the term
charge of approximately $30 million in the second quarter of 2011. This charge represents the reclassification of accumulated other cor
the interest rate swap previously reflected in our balance sheet. We intend to settle the liability associated with the swap obligation witt
17 months. Upon the dedesignation of this interest rate swap, we are required to reflect immediately in earnings as either a gain or loss
value of this instrument, which will terminate no later than October 2012. The repayment of the term loan is also expected to result in c
of approximately $0.5 million in the second quarter of 2011 to write-off associated unamortized loan origination costs.

RATIO OF EARNINGS TO FIXED CHARGES

The ratio of earnings to fixed charges for each of our last five fiscal years and the three months ended March 31, 2011 are presented
earnings to fixed charges by dividing earnings by fixed charges. For this purpose, earnings have been calculated by adding fixed charge
operations before income taxes. Fixed charges consist of interest costs, the interest portion of rental expense, other than on capital lease
interest factor in this rental expense, the amortization of debt discounts and deferred financing charges and preferred distributions of su

Three
months
ended
March 31, Year ended December 31,
2011 2010 2009(1) 2008(2)
Ratio of earnings to fixed charges 1.24x 1.10x 0.49x 0.85x

(1)  We would have needed to generate $77,553,000 to achieve a coverage of one to one in 2009. Earnings include an $85,614,000 ir
associated with land development activities and a $2,550,000 impact related to loss on early retirement of debt. Excluding this ir

(2)  We would have needed to generate $23,832,000 to achieve a coverage of one to one in 2008. Earnings include a $51,323,000 im
associated with land development activities, a $13,566,000 impact related to gain on early retirement of debt, and a $2,929,000 i
properties, including land. Excluding this impact, the ratio would be 1.07x.

(3) Earnings include a $1,447,000 impact related to impairment associated with land development activities. Excluding this impact,
(4)  Earnings include a $97,452,000 impact related to gain on sale of properties, including land. Excluding this impact, the ratio wou

S-5
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CAPITALIZATION

The following sets forth our debt and capitalization at March 31, 2011 and as adjusted to reflect this offering and the application of t
described under “Use of Proceeds” above. You should read the information included in the table in conjunction with our unaudited con
statements and related notes included in our Quarterly Report on Form 10-Q for the quarter ended March 31, 2011, which is incorporat
supplement and the accompanying prospectus.

Actual L.
@i
Notes Payable:
Unsecured $1,419,681 $
Secured 1,054,839
Total notes payable 2,474,520
Noncontrolling Interests 70,284
Shareholders’ Equity:
Common shares of beneficial interest 827
Additional paid-in capital 2,783,621
Distributions in excess of net income attributable to common shareholders (623,740)
Treasury shares, at cost (460,467)
Accumulated other comprehensive loss (31,504)
Total shareholders’ equity 1,668,737
Total capitalization $4,213,541

(1)  Includes the repayment of our outstanding $500 million unsecured term loan from the receipt of the net proceeds of approximate
with the remainder funded from cash on hand.

(2)  Represents the impact of the dedesignation of an interest rate swap in connection with the repayment of our $500 million unsecu
Proceeds.”

(3) Represents the impact of the write-off of the associated unamortized loan origination costs in connection with the repayment of ¢
loan. See “Use of Proceeds.”

S-6
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SUPPLEMENTAL FEDERAL INCOME TAX CONSIDERATIONS

The following discussion supplements the discussion contained under the heading “Federal Income Tax Considerations and Conseq
accompanying prospectus and supersedes such discussion to the extent inconsistent with such discussion.

Because the following discussion is a summary which, in conjunction with the discussion contained under the heading “Federal Incc
Consequences of Your Investment” in the accompanying prospectus, is intended to address only material federal income tax consequen
disposition of our common shares which will apply to all holders, it may not contain all the information which may be important to you
you should keep in mind the following:

«  the tax consequences to you may vary depending on your particular tax situation;

«  special rules not discussed below may apply to you if, for example, you are a tax-exempt organization, a broker-dealer, a nor
regulated investment company, a financial institution, an insurance company, or otherwise subject to special tax treatment un

e this summary does not address state, local or non-U.S. tax considerations;
e this summary deals only with investors who hold our common shares as “capital assets,” within the meaning of Section 1221
» this discussion is not intended to be, and should not be construed as, tax advice.

You are urged both to review the following discussion and to consult with your own tax advisor to determine the effect of ownershij
shares on your tax situation, including any state, local or non-U.S. tax consequences.

The information in this section is based on the current Internal Revenue Code, current, temporary and proposed Treasury regulation:
Internal Revenue Code, current administrative interpretations and practices of the Internal Revenue Service, including its practices and
letter rulings, which are not binding on the Internal Revenue Service except with respect to the taxpayer to which they are addressed, ar
legislation, regulations, administrative interpretations and court decisions could change current law or adversely affect existing interpre
could apply retroactively. We have not requested and do not plan to request any rulings from the Internal Revenue Service concerning 1
following discussion. It is possible the Internal Revenue Service could challenge the statements in this discussion, which do not bind th
courts, and a court could agree with the Internal Revenue Service.

Tax Legislation

On March 30, 2010, the President signed into law the Health Care and Education Reconciliation Act of 2010 (the “Reconciliation A
require certain U.S. holders who are individuals, estates or trusts to pay a 3.8% Medicare tax on, among other things, dividends, interes
or other disposition of our equity or debt obligations, subject to certain exceptions. This tax will apply for taxable years beginning after
are urged to consult their tax advisors regarding the effect, if any, of this legislation on their ownership and disposition of our equity or

S-7
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DESCRIPTION OF THE NOTES

This description of the particular terms of each series of Notes offered hereby supplements and, to the extent inconsistent therewith,
general terms and provisions of the Notes set forth in the accompanying prospectus.

The 2021 Notes and the 2023 Notes are to be issued under an Indenture, as amended by the First Supplemental Indenture dated May
Supplemental Indenture to be dated June 3, 2011, which we have entered into with U.S. Bank National Association, as successor to Sur
filed with the Securities and Exchange Commission (the “SEC”) and is available for inspection at the corporate trust office of U.S. Ban
James Center, 1021 E. Cary Street, Richmond, Virginia 23219-4000. As used in this prospectus supplement, the term “Indenture” refer
the First Supplemental Indenture and the Second Supplemental Indenture, and as further amended or supplemented from time to time. -
governed by, the Trust Indenture Act of 1939, as amended.

The following summarizes selected provisions of the Indenture, the Second Supplemental Indenture and the Notes (the forms of whi
and Notes have been filed pursuant to a Current Report on Form 8-K as exhibits to the registration statement of which the accompanyir
not restate the Indenture or the terms of the Notes in their entirety. We urge you to read the Indenture and the forms of Notes because tt
your rights as holders of the Notes.

General

The 2021 Notes will be initially limited to an aggregate principal amount of $250,000,000 and will mature on June 15, 2021, unless
Notes will be initially limited to an aggregate principal amount of $250,000,000 and will mature on June 15, 2023, unless previously re
and the 20 Notes collectively as the “Notes.” The Notes will be our senior unsecured obligations and will rank equally with each othe
unsecured and unsubordinated indebtedness from time to time outstanding. The Notes will be effectively subordinated to our mortgage:
the extent of the assets securing such debt and to our subsidiaries’ indebtedness to the extent of the assets of those subsidiaries. The No
registered form without coupons in denominations of $2,000 and integral multiples of $1,000.

As of March 31, 2011, on a pro forma basis after giving effect to the issuance of the Notes offered hereby and the application of the
our subsidiaries’ total outstanding indebtedness would be approximately $2,474,520,000, of which approximately 57.4% would be unst

Except as described under “—Limitations on Incurrence of Indebtedness,”—Merger, Consolidation and Sale of Assets” and “—Cov
“Description of Debt Securities—Merger, Consolidation and Sale of Assets” and “—Covenants” in the accompanying prospectus, the |
other provisions that would limit our ability to incur indebtedness or that would afford holders of the Notes protection if we were to enc
highly leveraged or similar transaction, a change of control or a reorganization, restructuring, merger or similar transaction. In addition,
under “—L.imitations on Incurrence of Indebtedness,” “—Merger, Consolidation and Sale of Assets” and “—Covenants” below, we me
transactions, such as the sale of all or substantially all of our assets or a merger or consolidation that would increase the amount of our |
or eliminate our assets, which may have an adverse effect on our ability to service indebtedness, including the Notes. We have no prese
leveraged or similar transaction.

We may from time to time, without the consent of existing Note holders, create and issue further notes having the same terms and ct
offered hereby in all respects, except for the issue date, the issue price and the first payment of interest thereon. Additional notes issued
with and will form a single series with the applicable previously outstanding series of Notes.

S-8
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Principal and Interest

Interest on the 2021 Notes will accrue at the rate of 4.625% per year. Interest on the 2023 Notes will accrue at the rate of 4.875% pe
Notes will be payable semi-annually in arrears on June 15 and December 15, commencing on December 15, 2011, to the holders of reci
immediately preceding June 1 and December 1.

Interest on the Notes will accrue from June 3, 2011 or, if interest has already been paid, from the date it was most recently paid. Inte
of a 360-day year of twelve 30-day months. If any interest payment date or date of maturity falls on a day that is not a business day, the
the next business day.

Optional Redemption

We may redeem on any one or more occasions some or all of each series of Notes before they mature. The redemption price will eqt
to 100% of the principal amount thereof and (2) a make-whole premium, together with accrued and unpaid interest up to but not includ
calculate the make-whole premium as the amount of:

«  the aggregate present value as of the redemption date of each dollar of principal of the respective series of Notes being redeel
(exclusive of interest accrued to the redemption date) that would have been payable in respect of such dollar if such redempti
by discounting, on a semi-annual basis, such principal and interest at the Reinvestment Rate (determined on the third busines
of redemption is given) from the respective dates on which such principal and interest would have been payable if such reder

«  the aggregate principal amount of the Notes being redeemed.

“Reinvestment Rate” means 0.25% for the 2021 Notes and 0.30% for the 2023 Notes, in each case plus the arithmetic mean of the y
“This Week” and “Last Week” published in the most recent Federal Reserve Statistical Release H.15 (519) that has become publicly av
determining the make-whole premium (or if such Statistical Release is no longer published, any such other reasonably comparable inde
caption “Treasury Constant Maturities” for the maturity (rounded to the nearest month) corresponding to the then remaining maturity o
redeemed. If no maturity exactly corresponds to such maturity, the Reinvestment Rate will be obtained by linear interpolation (calculat
year) from the yields for the two published maturities most closely corresponding to such maturity.

If, however, we redeem Notes of either series 90 days or fewer prior to their maturity date, the redemption price will equal 100% of
to be redeemed plus accrued and unpaid interest on the amount being redeemed to the redemption date.

We will give you notice of any optional redemption at your address, as shown in our security register, at least 30 but not more than ¢
The notice of redemption will specify, among other items, the redemption price and the principal amount of the Notes held by such hol

If we redeem less than all of any series of Notes at any time, we will notify the trustee at least 45 days prior to the redemption date (
satisfactory to the trustee) of the aggregate principal amount of that series of Notes to be redeemed and their redemption date. The trust
redeemed in such manner as it deems fair and appropriate. We will not redeem Notes in increments of less than $2,000 or other than in

On and after the redemption date, the respective series of Notes or portion of them called for redemption will cease accruing interest
provided in the Indenture or default in the payment of the redemption price.

S-9
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Limitations on Incurrence of Indebtedness
The following description replaces the description under “Description of Debt Securities—Limitation on Incurrence of Indebtednes:

Under the Indenture, we may not, and may not permit any of our Subsidiaries (as defined below) to, incur any Debt (as defined belo
effect to the incurrence of such additional Debt and the application of the proceeds thereof, the aggregate principal amount of all of our
Debt on a consolidated basis determined in accordance with generally accepted accounting principles is greater than 60% of the sum of

1. ourand our Subsidiaries’ Total Assets (as defined below) as of the end of the calendar quarter covered in our Annual Report
on Form 10-Q, as the case may be, most recently filed with the SEC (or, if such filing is not permitted under the Exchange A
incurrence of such additional Debt; and

2. the purchase price of any real estate assets or mortgages receivable acquired, and the amount of any securities offering proce
proceeds were not used to acquire real estate assets or mortgages receivable or used to reduce Debt), by us or any of our Sub:
calendar quarter, including those proceeds obtained in connection with the incurrence of such additional Debt.

In addition, we may not, and may not permit any of our Subsidiaries to, incur any Debt secured by any Encumbrance (as defined bel
Subsidiaries’ property if, immediately after giving effect to the incurrence of such additional Debt and the application of the proceeds tl
amount of all of our and our Subsidiaries’ outstanding Debt on a consolidated basis which is secured by any Encumbrance on our or an
greater than 40% of the sum of (without duplication):

1. ourand our Subsidiaries’ Total Assets as of the end of the calendar quarter covered in our Annual Report on Form 10-K or Q
the case may be, most recently filed with the SEC (or, if such filing is not permitted under the Exchange Act, with the trustee
additional Debt; and

2. the purchase price of any real estate assets or mortgages receivable acquired, and the amount of any securities offering proce
proceeds were not used to acquire real estate assets or mortgages receivable or used to reduce Debt), by us or any of our Sub:
calendar quarter, including those proceeds obtained in connection with the incurrence of such additional Debt.

Also, neither we nor our Subsidiaries may at any time own Total Unencumbered Assets (as defined below) equal to less than 150%
principal amount of the Unsecured Debt (as defined below) on a consolidated basis.

Furthermore, we may not, and may not permit any of our Subsidiaries to, incur any Debt if the ratio of Consolidated Income Availal
below) to the Annual Service Charge (as defined below) for the four consecutive fiscal quarters most recently ended prior to the date or
be incurred will have been less than 1.5:1, on a pro forma basis after giving effect thereto and to the application of the proceeds therefrc
assumptions that:

1. such Debt and any other Debt that we or any of our Subsidiaries incur since the first day of such four-quarter period and the
therefrom, including to refinance other Debt, had been incurred at the beginning of such period;

2. the repayment or retirement of any other of our and our Subsidiaries’ Debt since the first day of such four-quarter period had
beginning of such period (except that, in making such computation, the amount of Debt under any revolving credit facility w
average daily balance of such Debt during such period);

S-10
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3. inthe case of Acquired Debt (as defined below) or Debt incurred in connection with any acquisition since the first day of suc
acquisition had occurred as of the first day of such period with appropriate adjustments with respect to such acquisition being
calculation; and

4. if we or any of our Subsidiaries acquire or dispose of any asset or group of assets since the first day of such four-quarter peri
purchase or sale, or asset purchase or sale, such acquisition or disposition or any related repayment of Debt had occurred as c
the appropriate adjustments with respect to such acquisition or disposition being included in such pro forma calculation.

“Acquired Debt” means Debt of a person:
1. existing at the time such person becomes a Subsidiary; or
2. assumed in connection with the acquisition of assets from such person or entity,

in each case, other than Debt incurred in connection with, or in contemplation of, such person becoming a Subsidiary or such acquisitic
to be incurred on the date of the related acquisition of assets from any person or the date the acquired person becomes a Subsidiary.

“Annual Service Charge” as of any date means the maximum amount which is payable in any period for interest on, and original iss
Subsidiaries’ Debt and the amount of dividends which are payable in respect of any Disqualified Shares (as defined below).

“Consolidated Income Available for Debt Service” for any period means our and our Subsidiaries” Earnings from Operations (as de
have been deducted, and minus amounts that have been added, for the following (without duplication):

1. ourand our Subsidiaries’ interest on Debt;
2. ourand our Subsidiaries’ provision for taxes based on income;
3. amortization of debt discount and deferred financing costs;
4. provisions for gains and losses on properties and property depreciation and amortization;
5. the effect of any noncash charge resulting from a change in accounting principles in determining Earnings from Operations f
6. amortization of deferred charges.
“Debt” means, without duplication, any of our and our Subsidiaries’ indebtedness, whether or not contingent, in respect of:
1. borrowed money or evidenced by bonds, notes, debentures or similar instruments;
2. indebtedness for borrowed money secured by any Encumbrance existing on our or any of our Subsidiaries’ property;

3. the reimbursement obligations, contingent or otherwise, in connection with any letters of credit actually issued (other than let
credit enhancement or support with respect to other of our or any of our Subsidiaries’ indebtedness otherwise reflected as De
representing the balance deferred and unpaid of the purchase price of any property or services, except any such balance that
trade payable, or all conditional sale obligations or obligations under any title retention agreement;

B

the principal amount of all of our and our Subsidiaries’ obligations with respect to redemption, repayment or other repurchasi
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5. any lease of property in which we or any of our Subsidiaries is a lessee which is reflected on our consolidated balance sheet
with generally accepted accounting principles,

to the extent, in the case of items of indebtedness under (1) through (3) above, that any such items (other than letters of credit) would a
consolidated balance sheet in accordance with generally accepted accounting principles, and also includes, to the extent not otherwise i
Subsidiaries’ obligations to be liable for, or to pay, as obligor, guarantor or otherwise (other than for purposes of collection in the ordin
person other than our company or any of our Subsidiaries (it being understood that we will be deemed to incur Debt whenever we or an
assumes, guarantees or otherwise becomes liable in respect thereof).

“Disqualified Shares” means, with respect to any person, any capital stock of such person which by the terms of such capital stock (.
which it is convertible or for which it is exchangeable or exercisable), upon the happening of any event or otherwise:

1. matures or is mandatorily redeemable, pursuant to a sinking fund obligation or otherwise (other than capital stock which is re
common stock);

2. is convertible into or exchangeable or exercisable for Debt or Disqualified Shares; or
3. isredeemable at the option of the holder thereof, in whole or in part (other than capital stock which is redeemable solely in e;
in each case on or prior to the stated maturity of the Notes.

“Earnings from Operations” for any period means net earnings excluding gains and losses on sales of investments, as reflected in ou
for such period determined on a consolidated basis in accordance with generally accepted accounting principles.

“Encumbrance” means any mortgage, lien, charge, pledge or security interest of any kind.

“Subsidiary” means any corporation or other entity of which we directly, or indirectly through one or more of our Subsidiaries, own
the voting equity securities or the outstanding equity interests. For the purposes of this definition, “voting equity securities” means equi
for the election of directors, whether at all times or only so long as no senior class of security has such voting power by reason of any ¢

“Total Assets” as of any date means the sum of:
1. the Undepreciated Real Estate Assets; and

2. all of our and our Subsidiaries’ other assets determined in accordance with generally accepted accounting principles (but exc!
intangibles).

“Total Unencumbered Assets” means the sum of
1. those Undepreciated Real Estate Assets not subject to an Encumbrance; and

2. all of our and our Subsidiaries’ other assets not subject to an Encumbrance determined in accordance with generally acceptec
excluding accounts receivable and intangibles);

provided, however, that all investments by us and our Subsidiaries in unconsolidated joint ventures, unconsolidated limited partnership:
companies and other unconsolidated entities shall be excluded from Total Unencumbered Assets to the extent that such investments wo
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“Undepreciated Real Estate Assets” as of any date means the cost (original cost plus capital improvements) of our and our Subsidiar
before depreciation and amortization, determined on a consolidated basis in accordance with generally accepted accounting principles.

“Unsecured Debt” means Debt that is not secured by any Encumbrance upon any of our or our Subsidiaries’ properties.
See “Description of Debt Securities—Covenants” in the accompanying prospectus for a description of additional covenants applicat

Merger, Consolidation and Sale of Assets
Under the Indenture, we may consolidate with, or sell, lease or convey all or substantially all of our assets to, or merge with or into,
1. either we are the continuing entity, or the successor entity expressly assumes each series of Notes and all of our obligations r

2. immediately after giving effect to such transaction and treating any indebtedness that becomes our obligation as a result there
the time of such transaction, no event of default under the Indenture, and no event that after notice or the lapse of time, or boi
default, has occurred and is continuing; and

3. an officers’ certificate and legal opinion covering such conditions is delivered to the trustee.

Events of Default, Notice and Waiver
The Indenture provides that the following events are “Events of Default” with respect to each series of Notes:
1. default for 30 days in the payment of any installment of interest and other amounts payable (other than principal) on any Not
2. default in the payment of the principal of any Note when due and payable;

3. default in the performance, or breach, of any of our covenants contained in the Indenture that continues for 60 days after writ
Indenture;

4. default under any bond, debenture, note, mortgage, indenture or instrument with an aggregate principal amount outstanding c
default has resulted in such indebtedness becoming or being declared due and payable prior to the date on which it would oth
payable, without such indebtedness having been discharged or such acceleration having been rescinded or annulled within a |
notice to us as provided in the Indenture; or

5. certain events of bankruptcy, insolvency or reorganization or appointment of a receiver, liquidator or trustee.

See “Description of Debt Securities—Events of Default, Notice and Waiver” in the accompanying prospectus for a description of ri
relating to Events of Default.

Discharge, Defeasance and Covenant Defeasance

The provisions of Article 14 of the Indenture relating to defeasance and covenant defeasance, which are described in the accompany
Notes.
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Book Entry System

The Notes will be issued in the form of one or more fully registered global securities (“Global Securities™) that will be deposited wit
Trust Company (“DTC”), and registered in the name of DTC’s partnership nominee, Cede & Co. Except under the circumstance descri
issuable in definitive form. Unless and until it is exchanged in whole or in part for the individual notes it represents, a Global Security r
whole by DTC to a nominee of DTC or by a nominee of DTC to DTC or another nominee of DTC or by DTC or any nominee of DTC
nominee of such successor.

DTC has advised us of the following information regarding DTC: DTC is a limited-purpose trust company organized under the New
organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, a “clearing corporation” w
Uniform Commercial Code, and a “clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act.

DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt
instruments that DTC’s participants (“Direct Participants™) deposit with DTC. DTC also facilitates the post-trade settlement among Dir
securities transactions in deposited securities through electronic computerized book-entry transfers and pledges between Direct Particif
need for physical movement of securities certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers,
corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation (“D’
holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are registere
owned by the users of its regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. se
trust companies, and clearing corporations that clear through or maintain a custodial relationship with a Direct Participant, either direct
Participants™). The DTC rules applicable to its participants are on file with the SEC.

Purchases of Global Securities under the DTC system must be made by or through Direct Participants, which will receive a credit fo
records. The ownership interest of each actual purchaser of each Global Security (“Beneficial Owner”) is in turn to be recorded on the [
records. Beneficial Owners will not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expecte
providing details of the transaction, as well as periodic statements of their holdings, from the Direct or Indirect Participant through whi
into the transaction. Transfers of ownership interests in the Global Securities are to be accomplished by entries made on the books of D
acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests in Global ¢
use of the book-entry system for the Global Securities is discontinued.

To facilitate subsequent transfers, all Global Securities deposited by Direct Participants with DTC are registered in the name of DTC
Co., or such other name as may be requested by an authorized representative of DTC. The deposit of Global Securities with DTC and tf
Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual Benefi
Securities; DTC’s records reflect only the identity of the Direct Participants to whose accounts such Global Securities are credited, whi
Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping account of their holdings on behalf of their

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect Participants, and
Participants to Beneficial Owners will be governed by arrangements among them, subject to any statutory or regulatory requirements a
time.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Global Securities unless authori
accordance with DTC’s procedures. Under its usual
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procedures, DTC mails an Omnibus Proxy to us as soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.’s col
Direct Participants to whose accounts the Global Securities are credited on the record date (identified in a listing attached to the Omnib
payments on the Global Securities will be made to Cede & Co., or such other nominee as may be requested by an authorized representa
credit Direct Participants’ accounts, upon DTC’s receipt of funds and corresponding detail information from us or the Trustee, on payal
respective holdings shown on DTC’s records. Payments by Participants to Beneficial Owners will be governed by standing instructions
case with securities held for the accounts of customers in bearer form or registered in “street name,” and will be the responsibility of su
Trustee or us, subject to any statutory or regulatory requirements as may be in effect from time to time. Payment of principal and intere
nominee as requested by an authorized representative of DTC) is our responsibility or that of the Trustee, disbursement of such paymer
responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect Pa

DTC may discontinue providing its services as depository with respect to the Global Securities at any time by giving reasonable not
circumstances, in the event that a successor securities depository is not obtained, Global Security certificates are required to be printed

We may decide to discontinue use of the system of book-entry transfers through DTC (or a successor securities depository). In that e
will be printed and delivered to DTC.

Clearstream. Clearstream Banking, société anonyme (“Clearstream”), is incorporated under the laws of Luxembourg as a professior
securities for its participating organizations (“Clearstream Participants”) and facilitates the clearance and settlement of securities transa
Participants through electronic book-entry changes in accounts of Clearstream Participants, thereby eliminating the need for physical m
Clearstream provides Clearstream Participants with, among other things, services for safekeeping, administration, clearance and establi
securities and securities lending and borrowing. Clearstream interfaces with domestic markets in several countries. As a professional de
regulation by the Luxembourg Monetary Institute. Clearstream Participants are recognized financial institutions around the world, incl
brokers and dealers, banks, trust companies, clearing corporations and certain other organizations, and may include the underwriters. In
available to others, such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a CI
or indirectly.

Distributions with respect to Notes held beneficially through Clearstream will be credited to cash accounts of Clearstream Participar
procedures to the extent received by DTC for Clearstream.

Euroclear. Euroclear Bank S.A./N.V. (“Euroclear”) was created in 1968 to hold securities for participants of Euroclear (“Euroclear
settle transactions between Euroclear Participants through simultaneous electronic book-entry delivery against payment, thereby elimin
movement of certificates and any risk from lack of simultaneous transfers of securities and cash. Euroclear includes various other servi
and borrowing and interfaces with domestic markets in several markets in several countries. Euroclear is operated by Euroclear Bank S
Operator”), under contract with Euro-clear Clearance Systems S.C., a Belgian cooperative corporation (the “Cooperative”). All operatit
Operator, and all Euroclear securities clearance accounts and Euroclear cash accounts are accounts with the Euroclear Operator, not the
establishes policy for Euroclear on behalf of Euroclear Participants. Euroclear Participants include banks (including central banks), sec
other professional financial intermediaries and may include the underwriters. Indirect access to Euroclear is also available to other firm
custodial relationship with a Euroclear Participant, either directly or indirectly.

The Euroclear Operator is regulated and examined by the Belgian Banking Commission.
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Links have been established among DTC, Clearstream and Euroclear to facilitate the initial issuance of the Notes sold outside of the
transfers of the Notes associated with secondary market trading.

Although DTC, Clearstream and Euroclear have agreed to the procedures provided below in order to facilitate transfers, they are un
procedures, and these procedures may be modified or discontinued at any time.

The information in this section concerning DTC, Clearstream and Euroclear and DTC’s book-entry system has been obtained from ¢
reliable, but we take no responsibility for the accuracy of this information.
Same-Day Settlement and Payment

The underwriters will settle each series of Notes in immediately available funds. We will make all payments of principal and interes
immediately available funds.

Each series of Notes will trade in DTC’s Same-Day Funds Settlement System until maturity or until the Notes are issued in certifica
trading activity in the Notes will therefore be required by DTC to settle in immediately available funds.
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UNDERWRITING

Subject to the terms and conditions of the Underwriting Agreement, dated May 31 , 2011, we have agreed to sell to each of the unde
for whom Deutsche Bank Securities Inc., J.P. Morgan Securities LLC and Merrill Lynch, Pierce, Fenner & Smith Incorporated are actil
the underwriters has severally agreed to purchase, the principal amount of the Notes set forth opposite its name below:

Underwriters

Deutsche Bank Securities Inc.

J.P. Morgan Securities LLC

Merrill Lynch, Pierce, Fenner & Smith Incorporated
Credit Suisse Securities (USA) LLC
Morgan Stanley & Co. Incorporated
Wells Fargo Securities, LLC
Comerica Securities, Inc.

Morgan Keegan & Company, Inc.
PNC Capital Markets LLC

Scotia Capital (USA) Inc.

SunTrust Robinson Humphrey, Inc.
U.S. Bancorp Investments, Inc.

Total

o T

€5 |

The Underwriting Agreement provides that the obligations of the several underwriters to purchase the Notes offered hereby are subj
terms and conditions of the Underwriting Agreement, if the underwriters take any of the Notes, then they are obligated to take and pay

The underwriters initially propose to offer part of the Notes directly to the public at the public offering prices set forth on the cover |
dealers at prices that represent concessions not in excess of 0.40% of the principal amount of the 2021 Notes or the 2023 Notes. Any ur
dealer may reallow, a concession not in excess of 0.25% of the principal amount of the 2021 Notes or the 2023 Notes to certain other d
the Notes, the underwriters may, from time to time, vary the offering prices and other selling terms.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act of 1933, as am
which the underwriters may be required to make in respect of such liabilities.

The Notes are new issues of securities with no established trading market. The Notes will not be listed on any securities exchange ol
system. The underwriters may make a market in the Notes after completion of the offering, but will not be obligated to do so and may c
activities at any time without notice. No assurance can be given as to the liquidity of the trading market for the Notes or that an active [
will develop. If an active public trading market for the Notes does not develop, the market prices and liquidity of the Notes may be adv

In connection with the offering of the Notes, the underwriters may engage in transactions that stabilize, maintain or otherwise affect
Specifically, the underwriters may overallot in connection with the offering of the Notes, creating a syndicate short position. In additior
purchase, Notes in the open market to cover syndicate short positions or to stabilize the price of the Notes. Finally, the underwriters ma
allowed for distributing the Notes in the offering, if the syndicate repurchases previously distributed Notes in syndicate covering transa
otherwise. Any of these activities may stabilize or maintain the market prices of the Notes above independent market levels, but no rep
magnitude of any effect that the transactions described above may have on the market prices of the Notes. The underwriters are not req|
activities, and may end any of these activities at any time without notice.
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Expenses associated with this offering, to be paid by us, are estimated to be $150,000.

In the ordinary course of their respective businesses, the underwriters and their affiliates have engaged, and may in the future engag
investment banking transactions with us and our affiliates
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for which they have received, and will in the future receive, customary fees. Affiliates of some of the underwriters of this offering are |
upon application of the net proceeds of this offering, will receive their proportionate shares of the amount of the term loan repaid. Upor
more than 5% of the proceeds of this offering (not including underwriting discounts) may be received by an underwriter or its affiliates
the FINRA Rule 5121, the appointment of a qualified independent underwriter is not necessary in connection with this offering becaus
in this offering, are a real estate investment trust.

Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a “Releva
underwriter has represented and agreed that with effect from and including the date on which the Prospectus Directive is implemented |
“Relevant Implementation Date™) it has not made and will not make an offer of the Notes which are the subject of the offering contemg
supplement to the public in that Relevant Member State except that it may, with effect from and including the Relevant Implementatior
to the public in the Relevant Member State:

(a) atany time to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(b) at any time to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amer
persons (other than qualified investors as defined in the Prospectus Directive) as permitted under the Prospectus Directive, st
of the relevant underwriter or underwriters nominated by us for any such offer; or

(c) atany time in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of the Notes referred to in (a) through (c) above shall require us or any underwriter to publish a prospectus |
Prospectus Directive.

For the purposes of this provision, the expression an “offer to the public” in relation to any Notes in any Relevant Member State me
and by any means of sufficient information on the terms of the offer and the Notes to be offered so as to enable an investor to decide to
as the same may be varied in that Relevant Member State. For the purposes of this provision, the expression “Prospectus Directive” me
amendments thereto, including the 2010 PD Amending Directive, to the extent implemented in that Relevant Member State), and inclu
measure in each Relevant Member State; and the expression “2010 PD Amending Directive” means Directive 2010/73/EU.

Notice to Prospective Investors in the United Kingdom

Each underwriter has represented and agreed that:

e it has only communicated or caused to be communicated and will only communicate or cause to be communicated an invitati
investment activity (within the meaning of Section 21 of the Financial Services and Markets Act 2000 (“FSMA”)) received b
sale of the Notes in circumstances in which Section 21(1) of the FSMA does not apply to us; and

e ithas complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation to
involving the United Kingdom.
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INCORPORATION BY REFERENCE

The SEC allows us to “incorporate by reference” the information we file with it, which means we can disclose important informatiol
documents. The information incorporated by reference is considered to be part of this prospectus supplement and the accompanying pre
file later with the SEC will automatically update and supersede this information.

We incorporate by reference the documents listed below and any future filings made with the SEC (File No. 1-12110) under Section
Exchange Act until this offering is completed:

e Annual Report on Form 10-K for the year ended December 31, 2010;
e Quarterly Report on Form 10-Q for the quarter ended March 31, 2011; and
e Current Reports on Form 8-K dated March 1, 2011, May 12, 2011 and May 27, 2011.
You may request a copy of these filings at no cost by writing or telephoning Investor Relations at the following address and telephol

Camden Property Trust
Three Greenway Plaza, Suite 1300
Houston, Texas 77046
(713) 354-2500

LEGAL MATTERS
Certain legal matters will be passed upon for us by Locke Lord Bissell & Liddell LLP, Dallas, Texas, as our securities and tax couns
New York, will act as counsel to the underwriters in the offering.
EXPERTS

The consolidated financial statements, and the related financial statement schedule, incorporated in this prospectus supplement and t
reference from Camden Property Trust’s Annual Report on Form 10-K for the year ended December 31, 2010, and the effectiveness of
over financial reporting, have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in tt
in this prospectus supplement and the accompanying prospectus by reference. Such financial statements and financial statement schedu
reliance upon the report of such firm given upon their authority as experts in accounting and auditing.
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PROSPECTUS

A

CAMDEN_.™

Camden Property Trust
Common Shares, Preferred Shares, Debt Securities and Warrants

We may offer and sell from time to time common shares, preferred shares, debt securities and warrants. The preferred shares or war
exercisable or exchangeable for common or preferred shares or other of our securities. Our common shares are listed on the New York
the symbol “CPT.”

We may offer and sell these securities to or through one or more underwriters, dealers or agents, or directly to purchasers, on a conti
selling securityholders may sell these securities, from time to time, on terms described in the applicable prospectus supplement.

This prospectus describes some of the general terms which may apply to the securities we may offer and sell from time to time. Pros
and other offering material may be provided at later dates which will contain specific terms of each issuance of securities.

None of the Securities and Exchange Commission, any state securities commission nor any other regulatory body has appro
securities nor passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offens

This prospectus and applicable prospectus supplement may be used either in the initial sale of the securities or in resales by selling s

The date of this prospectus is May 20, 2009.
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WHERE YOU CAN FIND MORE INFORMATION

We are a public company and file annual, quarterly and special reports, proxy statements and other information with the SEC. You r
we file at the SEC’s public reference room at 100 F Street, NE, Washington, D.C. 20549. You can request copies of these documents b
fee for the copying cost. Please call the SEC at 1-800-SEC-0330 for more information about the operation of the public reference room
to the public at the SEC’s web site at www.sec.gov and on our website address at www.camdenliving.com. The information on our wel

This prospectus is only part of a registration statement on Form S-3 we have filed with the SEC under the Securities Act of 1933 an
information contained in the registration statement. We have also filed exhibits and schedules to the registration statement which are ex
you should refer to the applicable exhibit or schedule for a complete description of any statement referring to any contract or other doct
copy of the registration statement, including the exhibits and schedules, as described in the previous paragraph.

The SEC allows us to “incorporate by reference” the information we file with it, which means we can disclose important informatiol
documents. The information incorporated by reference is considered to be part of this prospectus and the information we file later with
and supersede this information.

We incorporate by reference the documents listed below and any future filings made with the SEC (File No. 1-12110) under Section
Securities Exchange Act of 1934 until this offering is completed:

* Annual Report on Form 10-K for the year ended December 31, 2008;

e Quarterly Report on Form 10-Q for the quarter ended March 31, 2009;

e Current Reports on Form 8-K dated January 28, 2009, April 20, 2009 (except Item 7.01), April 22, 2009, April 29, 2009 and

e the description of our common shares contained in our Registration Statement on Form 8-A filed with the SEC on June 21, 1
You may request a copy of these filings at no cost by writing or telephoning Investor Relations at the following address and telephol

Camden Property Trust
Three Greenway Plaza, Suite 1300
Houston, Texas 77046
(713) 354-2500

You should rely only on the information incorporated by reference or provided in this prospectus or in the supplement. We have not
you with different information. You should not assume the information in this prospectus or any supplement is accurate as of any date
those documents.
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THE COMPANY

Camden Property Trust is a real estate investment trust, or REIT, engaged in the ownership, development, construction, and manage
communities. As of March 31, 2009, we owned interests in, operated, or were developing 186 multifamily properties comprising 64,32
United States. We had 1,060 apartment homes under development at four of our multifamily properties, including 807 apartment home:
owned through nonconsolidated joint ventures, and 253 apartment homes at one multifamily property owned through a fully consolidat
an interest. In addition, we own other sites we may develop into multifamily apartment communities. One property comprised of 671 a|
held for sale.

Our executive offices are located at 3 Greenway Plaza, Suite 1300, Houston, Texas 77046, and our telephone number is (713) 354-2

CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

We have made statements in this prospectus and any supplement which are “forward-looking” in that they do not discuss historical 1
expectations, projections, intentions or other items relating to the future. These forward-looking statements include those made in the d
in this prospectus.

Reliance should not be placed on these forward-looking statements because they are subject to known and unknown risks, uncertain
cause our actual results or performance to differ materially from those contemplated by the forward-looking statements. Many of those
with the forward-looking statements in the text.

Factors which may cause our actual results or performance to differ materially from those contemplated by forward-looking stateme
the following:

*  Volatility in capital and credit markets could adversely impact us;

e We could be negatively impacted by the condition of Fannie Mae or Freddie Mac;

«  Unfavorable changes in economic conditions could adversely impact occupancy or rental rates;

e We face risks associated with land holdings;

«  Difficulties of selling real estate could limit our flexibility;

e Compliance or failure to comply with laws requiring access to our properties by disabled persons could result in substantial c
e Competition could limit our ability to lease apartments or increase or maintain rental income;

e Development and construction risks could impact our profitability;

e Our acquisition strategy may not produce the cash flows expected;

e Competition could adversely affect our ability to acquire properties;

e Losses from catastrophes may exceed our insurance coverage;

« Investments through joint ventures and partnerships involve risks not present in investments in which we are the sole investo

«  We face risks associated with investments in and management of discretionary funds;
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e We depend on our key personnel;
e Changes in laws and litigation risks could affect our business;

e Tax matters, including failure to qualify as a REIT, could have adverse consequences;
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Insufficient cash flows could limit our ability to make required payments for debt obligations or pay distributions to sharehol
We have significant debt, which could have important adverse consequences;

We may be unable to renew, repay, or refinance our outstanding debt;

Variable rate debt is subject to interest rate risk;

We may incur losses on interest rate hedging arrangements;

Issuances of additional debt or equity may adversely impact our financial condition;

Failure to maintain current credit ratings could adversely affect our cost of funds, related margins, liquidity, and access to caj
Share ownership limits and our ability to issue additional equity securities may prevent takeovers beneficial to shareholders;

Our share price will fluctuate; and

We may reduce dividends on our equity securities or elect to pay a portion of the dividend in common shares.

These forward-looking statements represent our estimates and assumptions only as of the date of this prospectus.

USE OF PROCEEDS

We intend to use the net proceeds from the sale of the securities for general corporate purposes. Those purposes include the repayme
acquisitions and development in the ordinary course of business, working capital, investment in financing transactions and capital expe

We will describe in the supplement any proposed use of proceeds other than for general corporate purposes.

3
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DESCRIPTION OF CAPITAL SHARES

Our declaration of trust provides we may issue up to 110,000,000 shares of beneficial interest, consisting of 100,000,000 common sl
shares. At May 18, 2009, 66,677,763 common shares were outstanding and no preferred shares were outstanding.

Common Shares

Holders of common shares are entitled to one vote per share. There is no cumulative voting in the election of trust managers. The bc
common shares in its discretion if funds are legally available for those purposes. On liquidation, common shareholders are entitled to re
assets, after we satisfy or provide for the satisfaction of all liabilities and obligations on our preferred shares, if any. Common shareholc
to subscribe for or purchase any of our capital shares or any other of our securities, except as may be granted by the board.

Preferred Shares

Under our declaration of trust, the board is authorized, without shareholder approval, to issue preferred shares in one or more series,
preferences, rights, qualifications, limitations and restrictions as the board determines. Thus, the board, without shareholder approval, c
preferred shares with voting, conversion and other rights which could adversely affect the voting power and other rights of common sh:
difficult for another company to enter into a business combination with us.

Restrictions on Ownership

In order for us to qualify as a REIT, under the Internal Revenue Code, not more than 50% in value of our outstanding capital shares
indirectly, by five or fewer individuals or entities during the last half of a taxable year. In addition, our capital shares must be beneficial
during at least 335 days of a taxable year of 12 months, or during a proportionate part of a shorter taxable year.

Because our board believes it is essential for us to continue to qualify as a REIT, our declaration of trust provides, in general, no hol
by virtue of the attribution provisions of the Internal Revenue Code, more than 9.8% of our total outstanding capital shares. Any transfe
would:

e create a direct or indirect ownership of shares in excess of 9.8% of our total outstanding capital shares;

e result in shares being owned by fewer than 100 persons;

e resultin our being “closely held” within the meaning of Section 856(h) of the Internal Revenue Code; or
e resultin our disqualification as a REIT.

If any person owns or is deemed to own more than 9.8% of our total outstanding capital shares, the shares exceeding this ownership
to be transferred to us. We will act as trustee of a trust for the exclusive benefit of the transferees to whom these shares may ultimately
9.8% ownership limit. While in trust, these shares will not be entitled to participate in dividends or other distributions and, except as re
to vote. We will have the right, for a period of 90 days during the time any securities are held by us in trust, to purchase all or any porti
original shareholder at the lesser of the price paid for the shares and the market price of the shares on the date we exercise our option to
representing capital shares will bear a legend referring to the restrictions described above.

4
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These restrictions on ownership may have the effect of precluding acquisition of control unless the board and shareholders determin
is no longer in our best interests.
Shareholder Liability

Our declaration of trust provides that no shareholder will be personally or individually liable in any manner whatsoever for any debt
incurred by us or our board. A shareholder will be under no obligation to us or to our creditors with respect to such shares, other than tt
amount of the consideration for which such shares were issued or to be issued. By statute, the State of Texas provides limited liability f
organized under the Texas Real Estate Investment Trust Act.

Transfer Agent and Registrar

American Stock Transfer & Trust Company or its successor is the transfer agent and registrar for our common shares.

DESCRIPTION OF WARRANTS

We may issue warrants for the purchase of debt securities, preferred shares or common shares. We may issue warrants independentl!
preferred shares or common shares or attached to or separate from the offered securities. We will issue each series of warrants under a
between us and a bank or trust company as warrant agent. The warrant agent will act solely as our agent in connection with the warrant
of warrant holders.

This summary of some of the provisions of the warrants is not complete. You should refer to the provisions of the warrant agreemen
as part of the offering of any warrants. To obtain a copy of this document, see “Where You Can Find More Information” on page 1.
DESCRIPTION OF DEBT SECURITIES
The debt securities will be issued under an indenture between us and U.S. Bank Corporate Trust Services, as successor to SunTrust |

The following summary of some of the provisions of the indenture is not complete. You should look at the indenture, which is filed
statement of which this prospectus is a part. To obtain a copy of the indenture or other documents we file with the SEC, see “Where Yc
page 1.

General

The debt securities will be direct, unsecured and unsubordinated obligations and will rank equally with all other of our unsecured an
The indenture does not limit the amount of debt securities we can offer under it.

We may issue additional debt securities without your consent. We may issue debt securities in one or more series. We are not requir
series at the same time. Also, unless otherwise provided, we may open a series without the consent of the holders of the debt securities
additional debt securities of such series.

The supplement will address the following terms of the debt securities:
o theirtitle;

e any limits on the principal amounts to be issued:;
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e the rates, which may be fixed or variable, at which they will bear interest, or the method for determining rates;
< the dates from which the interest will accrue and be payable, or the method of determining those dates, and any record dates
e any provisions for redemption, conversion or exchange, at our option or otherwise, including the periods, prices and terms of

e any sinking fund or similar provisions, whether mandatory or at the holder’s option, along with the periods, prices and terms
repayment;

< the amount or percentage payable if we accelerate their maturity, if other than the principal amount;

e any changes to the events of default or covenants set forth in the indenture;

e the terms of subordination, if any;

e whether the series may be reopened; and

e any other terms consistent with the indenture.

We may authorize and determine the terms of a series of debt securities by resolution of our board of trust managers or one of its col

indenture.
Form of Debt Securities

Unless the supplement otherwise provides, the debt securities will be issued in registered form. We will issue debt securities only in
integral multiples of such amount.

Unless the supplement otherwise provides, we will issue debt securities as one or more global securities. This means we will not issi
generally will issue global securities in the total principal amount of the debt securities in a series. Debt securities in global form will be
depositary. Debt securities in global form may not be transferred except as a whole among the depositary, a nominee of or a successor t
of such successor. Unless otherwise identified in the supplement, the depositary will be The Depository Trust Company (“DTC”).

We may determine not to use global securities for any series. In such event, we will issue debt securities in certificated form.

The laws of some jurisdictions require some purchasers of securities take physical delivery of securities in certificated form. Those |
transfer of global securities may impair the ability to transfer interests in global securities.
Ownership of Global Securities

So long as the depositary or its nominee is the registered owner of a global security, this entity will be the sole holder of the debt sec
instrument. Both we and the trustee are only required to treat the depositary or its nominee as the legal owner of those securities for all

Unless otherwise specified in this prospectus or the supplement, no actual purchaser of debt securities represented by a global securi
physical delivery of certificated securities or will be considered the holder of those securities for any purpose under the indenture. In ad
able to transfer or exchange global securities unless otherwise specified in this prospectus or the supplement. As a result, each actual pt
procedures of the depositary to exercise any rights of a holder under the indenture. Also, if an actual purchaser is not a participant in the
must rely on the procedures of the participant through which it owns its interest in the global security.
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The Depository Trust Company
The following is based on information furnished by DTC and applies to the extent it is the depositary, unless otherwise provided in 1

Registered Owner. The debt securities will be issued as fully registered securities in the name of Cede & Co., which is DTC’s partne
deposit the global security with the depositary. The deposit with the depositary and its registration in the name of Cede & Co. will not
purchaser’s ownership interest in the debt securities.

DTC’s Organization. DTC is a member of the U.S. Federal Reserve System, a limited-purpose trust company under New York Stat
clearing agency with the Securities and Exchange Commission.

DTC’s Activities. DTC holds securities its participants deposit with it. DTC also facilitates the settlement among participants of sect
and pledges, in deposited securities through electronic computerized book-entry changes in participant’s accounts. Doing so eliminates
securities certificates.

Participants’ Records. Except as otherwise provided in this prospectus or a supplement, purchases of debt securities must be made |
which will receive a credit for the securities on the depositary’s records. The purchaser’s interest is in turn to be recorded on the partici
will not receive written confirmations from the depositary of their purchase, but they generally receive confirmations along with period
the participants through which they entered into the transaction.

Transfers of interest in the global securities will be made on the books of the participants on behalf of the actual purchasers. Certific
actual purchasers in the securities will not be issued unless the use of global securities is suspended.

The depositary has no knowledge of the actual purchasers of global securities. The depositary’s records only reflect the identity of tt
responsible for keeping account of their holdings on behalf of their customers.

Notices Among the Depositary, Participants and Actual Owners. Notices and other communications by the depositary, its participan
governed by arrangements among them, subject to any legal requirements in effect.

Voting Procedures. Neither DTC nor Cede & Co. will give consents for or vote the global securities. The depositary generally mails
the applicable record date. This proxy assigns Cede & Co.’s voting rights to the direct participants to whose accounts the securities are

Payments. Principal and interest payments made by us will be delivered to the depositary. DTC’s practice is to credit direct particip
payment date unless it has reason to believe it will not receive payment on such date. Payments by participants to actual purchasers wil
instructions and customary practices, as is the case with securities held for customers in bearer form or registered in “street name.” Tho
responsibility of such participant, not the depositary, the trustee or us, subject to any legal requirements in effect at such time.

We are responsible for payment of principal, interest and premium, if any, to the trustee, who is responsible to pay it to the deposita
disbursing those payments to direct participants. The participants are responsible for disbursing payment to the actual purchasers.

7
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Transfer or Exchange of Debt Securities

You may transfer or exchange debt securities other than global securities without service charge at the corporate trust office of the ti
securities other than global securities for conversion or registration of transfer without service charge at the corporate trust office of the
form of transfer and pay any taxes or other governmental charges resulting from this action.

Transfer Agent

If we designate a transfer agent in addition to the trustee in a supplement, we may at any time rescind this designation or approve a
which the transfer agent acts. We will, however, be required to maintain a transfer agent in each place of payment for a series of debt se
designate additional transfer agents for a series of debt securities.

Limitations on Incurrence of Indebtedness

Under the indenture, we may not, and may not permit any of our Subsidiaries (as defined below) to, incur any Debt (as defined belo
effect to the incurrence of such additional Debt and the application of the proceeds thereof, the aggregate principal amount of all of our
Debt on a consolidated basis determined in accordance with generally accepted accounting principles is greater than 60% of the sum of

1. ourand our Subsidiaries’ Total Assets (as defined below) as of the end of the calendar quarter covered in our Annual Report
on Form 10-Q, as the case may be, most recently filed with the SEC (or, if such filing is not permitted under the Securities E:
trustee) prior to the incurrence of such additional Debt; and

2. the purchase price of any real estate assets or mortgages receivable acquired, and the amount of any securities offering proce
proceeds were not used to acquire real estate assets or mortgages receivable or used to reduce Debt), by us or any of our Sub:
calendar quarter, including those proceeds obtained in connection with the incurrence of such additional Debt.

In addition, we may not, and may not permit any of our Subsidiaries to, incur any Debt secured by any Encumbrance (as defined bel
Subsidiaries’ property if, immediately after giving effect to the incurrence of such additional Debt and the application of the proceeds tl
amount of all of our and our Subsidiaries’ outstanding Debt on a consolidated basis which is secured by any Encumbrance on our or an
greater than 40% of the sum of (without duplication):

1. ourand our Subsidiaries’ Total Assets as of the end of the calendar quarter covered in our Annual Report on Form 10-K or Q
the case may be, most recently filed with the SEC (or, if such filing is not permitted under the Securities Exchange Act of 19
incurrence of such additional Debt; and

2. the purchase price of any real estate assets or mortgages receivable acquired, and the amount of any securities offering proce
proceeds were not used to acquire real estate assets or mortgages receivable or used to reduce Debt), by us or any of our Sub:
calendar quarter, including those proceeds obtained in connection with the incurrence of such additional Debt.

Also, neither we nor our Subsidiaries may at any time own Total Unencumbered Assets (as defined below) equal to less than 150%
principal amount of the Unsecured Debt (as defined below) on a consolidated basis.
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Furthermore, we may not, and may not permit any of our Subsidiaries to, incur any Debt if the ratio of Consolidated Income Availal
below) to the Annual Service Charge (as defined below) for the four consecutive fiscal quarters most recently ended prior to the date or
be incurred will have been less than 1.5:1, on a pro forma basis after giving effect thereto and to the application of the proceeds therefrt
assumptions:

1. such Debt and any other Debt we or any of our Subsidiaries incur since the first day of such four-quarter period and the appli
including to refinance other Debt, had been incurred at the beginning of such period;

2. the repayment or retirement of any other of our and our Subsidiaries’ Debt since the first day of such four-quarter period had
beginning of such period (except, in making such computation, the amount of Debt under any revolving credit facility will be
daily balance of such Debt during such period);

3. inthe case of Acquired Debt (as defined below) or Debt incurred in connection with any acquisition since the first day of suc
acquisition had occurred as of the first day of such period with appropriate adjustments with respect to such acquisition being
calculation; and

4. if we or any of our Subsidiaries acquire or dispose of any asset or group of assets since the first day of such four-quarter peri
purchase or sale, or asset purchase or sale, such acquisition or disposition or any related repayment of Debt had occurred as c
the appropriate adjustments with respect to such acquisition or disposition being included in such pro forma calculation.

“Acquired Debt” means Debt of a person:
1. existing at the time such person becomes a Subsidiary; or
2. assumed in connection with the acquisition of assets from such person or entity,

in each case, other than Debt incurred in connection with, or in contemplation of, such person becoming a Subsidiary or such acquis
deemed to be incurred on the date of the related acquisition of assets from any person or the date the acquired person becomes a Subsid

“Annual Service Charge” as of any date means the maximum amount which is payable in any period for interest on, and original iss
Subsidiaries’ Debt and the amount of dividends which are payable in respect of any Disqualified Shares (as defined below).

“Consolidated Income Available for Debt Service” for any period means our and our Subsidiaries” Earnings from Operations (as de
deducted, and minus amounts added, for the following (without duplication):

1. ourand our Subsidiaries’ interest on Debt;

2. our and our Subsidiaries’ provision for taxes based on income;

3. amortization of debt discount and deferred financing costs;

4.  provisions for gains and losses on properties and property depreciation and amortization;
5

the effect of any noncash charge resulting from a change in accounting principles in determining Earnings from Operations fi

9

http://www.sec.gov/Archives/edgar/data/906345/000095012311055723/d82672b5e424h5.htm



e424h5

Table of Contents

6. amortization of deferred charges.

“Debt” means, without duplication, any of our and our Subsidiaries’ indebtedness, whether or not contingent, in respect of:
1. borrowed money or evidenced by bonds, notes, debentures or similar instruments;
2. indebtedness for borrowed money secured by any Encumbrance existing on our or any of our Subsidiaries’ property;

3. the reimbursement obligations, contingent or otherwise, in connection with any letters of credit actually issued (other than let
credit enhancement or support with respect to other of our or any of our Subsidiaries’ indebtedness otherwise reflected as De
representing the balance deferred and unpaid of the purchase price of any property or services, except any such balance const
payable, or all conditional sale obligations or obligations under any title retention agreement;

4.  the principal amount of all of our and our Subsidiaries’ obligations with respect to redemption, repayment or other repurchas

any lease of property in which we or any of our Subsidiaries is a lessee which is reflected on our consolidated balance sheet ¢
with generally accepted accounting principles,

to the extent, in the case of items of indebtedness under (1) through (3) above, any such items (other than letters of credit) would appea
balance sheet in accordance with generally accepted accounting principles, and also includes, to the extent not otherwise included, any
obligations to be liable for, or to pay, as obligor, guarantor or otherwise (other than for purposes of collection in the ordinary course of
than us or any of our Subsidiaries (it being understood we will be deemed to incur Debt whenever we or any of our Subsidiaries creates
becomes liable in respect thereof).

“Disqualified Shares” means, with respect to any person, any capital shares of such person which by the terms of such capital shares
into which they are convertible or for which they are exchangeable or exercisable), upon the happening of any event or otherwise:

1. mature or are mandatorily redeemable, pursuant to a sinking fund obligation or otherwise (other than capital shares which are
common shares);

2. are convertible into or exchangeable or exercisable for Debt or Disqualified Shares; or
3. are redeemable at the option of the holder thereof, in whole or in part (other than capital shares which are redeemable solely |
in each case on or prior to the stated maturity of the debt securities.

“Earnings from Operations” for any period means net earnings excluding gains and losses on sales of investments, as reflected in ou
for such period determined on a consolidated basis in accordance with generally accepted accounting principles.

“Encumbrance” means any mortgage, lien, charge, pledge or security interest of any kind.

“Subsidiary” means any corporation or other entity of which we directly, or indirectly through one or more of our Subsidiaries, own
the voting equity securities or the outstanding equity interests. For the purposes of this definition, “voting equity securities” means equi
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for the election of directors, whether at all times or only so long as no senior class of security has such voting power by reason of any ¢
“Total Assets” as of any date means the sum of:
1. the Undepreciated Real Estate Assets; and

2. all of our and our Subsidiaries’ other assets determined in accordance with generally accepted accounting principles (but exc
intangibles).

“Total Unencumbered Assets” means the sum of
1. those Undepreciated Real Estate Assets not subject to an Encumbrance; and

2. all of our and our Subsidiaries’ other assets not subject to an Encumbrance determined in accordance with generally acceptec
excluding accounts receivable and intangibles).

“Undepreciated Real Estate Assets” as of any date means the cost (original cost plus capital improvements) of our and our Subsidiar
before depreciation and amortization, determined on a consolidated basis in accordance with generally accepted accounting principles.

“Unsecured Debt” means Debt not secured by any Encumbrance upon any of our or our Subsidiaries’ properties.
See “—Covenants” for a description of additional covenants applicable to us.

Covenants
The following is a summary of some of the covenants we have made in the indenture.

Existence. Except in connection with permitted mergers, consolidations or sales of assets, we agreed to do or cause to be done all thi
our corporate existence, rights and franchises in full force and effect. We are not, however, required to preserve any right or franchise i
no longer desirable in the conduct of our business and the loss is not disadvantageous in any material respect to the holders of debt sect

Maintenance of Properties. We agreed to maintain and keep in good condition all of our material properties used or useful in the col
not, however, preclude us from disposing of our properties in the ordinary course of business.

Insurance. We agreed to maintain with insurers of recognized responsibility insurance concerning our properties against such casual
types and in such amounts as is customary for the same or similar businesses.

Payment of Taxes and Other Claims. We agreed to pay or discharge before they become delinquent all taxes and other governmenta
and all lawful claims for labor, materials and supplies which, if unpaid, might by law become a lien upon our property. We are not, hov
any such charge whose amount, applicability or validity is being contested in good faith by appropriate proceedings.

Provision of Financial Information. We agreed, whether or not we are subject to Section 13 or 15(d) of the Securities Exchange Act
reports, quarterly reports and other documents we would have been required to file with the SEC pursuant to Section 13 or 15(d) of the
within 15 days of each of the respective required filing dates and to:

11
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< transmit by mail to all holders of debt securities, as their names and addresses appear in the security register, copies of such
other documents;

«  file with the trustee copies of such annual reports, quarterly reports and other documents; and
e promptly upon written request and payment of the reasonable cost of duplication and delivery, supply copies of such docume

Merger, Consolidation and Sale
Under the indenture, we may consolidate with, or sell, lease or convey all or substantially all of our assets to, or merge with or into,
1. either we are the continuing entity, or the successor entity expressly assumes the debt securities and all of our obligations rel

2. immediately after giving effect to such transaction and treating any indebtedness which becomes our obligation as a result the
at the time of such transaction, no event of default under the indenture, and no event which, after notice or the lapse of time,
event of default, has occurred and is continuing; and

3. an officers’ certificate and legal opinion covering such conditions is delivered to the trustee.

Events of Default, Notice and Waiver
The indenture provides the following events are “Events of Default” with respect to any series of debt securities:

1. default for 30 days in the payment of any installment of interest and other amounts payable (other than principal) on any debt
and payable;

2. default in the payment of the principal or premium, if any, of any debt securities of such series when due and payable;

3. default in the performance, or breach, of any of our covenants contained in the indenture, other than a covenant added to the |
series of debt securities other than such series, which continues for 60 days after written notice as provided in the indenture;

4. default under any other bond, debenture, note, mortgage, indenture or instrument with an aggregate principal amount outstan
default has resulted in such indebtedness becoming or being declared due and payable prior to the date on which it would oth
payable, without such indebtedness having been discharged or such acceleration having been rescinded or annulled within a |
notice to us as provided in the indenture;

5. the entry by a court of competent jurisdiction of one or more judgments, orders or decrees against us in an aggregate amount
insurance) in excess of $10,000,000 and such judgments, orders or decrees remain undischarged, unstayed and unsatisfied in
amounts covered by insurance) in excess of $10,000,000 for a period of 30 consecutive days; or

6. certain events of bankruptcy, insolvency or reorganization or appointment of a receiver, liquidator or trustee.

If an event of default occurs and continues, the trustee and the holders of not less than 25% in principal amount of the series may de
the debt securities of such series to be immediately due and payable.

12

http://www.sec.gov/Archives/edgar/data/906345/000095012311055723/d82672b5e424h5.htm



e424h5

Table of Contents

The rights of holders of a series to commence an action for any remedy is subject to a number of conditions, including requiring the
amount of such series request the trustee take action and offer a reasonable indemnity to the trustee against its liabilities incurred in doi
however, prevent any holder from instituting suit for the enforcement of payment.

Subject to provisions in the indenture relating to the trustee’s duties in case of default, the trustee is under no obligation to exercise ¢
indenture at the request or direction of any holder unless the holder has offered to the trustee reasonable security or indemnity. Howeve
any direction which is in conflict with any law or the indenture, may involve the trustee in personal liability or may be unduly prejudici

Modification of the Indenture

We must obtain the consent of holders of at least a majority in principal amount of all outstanding debt securities affected by a chan
holders of at least a majority in principal amount of each series of outstanding debt securities is required to waive compliance by us wit
indenture. We must obtain the consent of each holder affected by a change to extend the maturity; reduce the principal, redemption prel
place of payment, or the coin or currency, for payment; limit the right to sue for payment; reduce the level of consents needed to approy
modify any of the foregoing provisions or any of the provisions relating to the waiver of some past defaults or covenants, except to incr
needed to approve a change to the indenture.

Defeasance

We may defease the debt securities of a series, which means we would satisfy our duties under such series before maturity. We may
trustee, in trust for the benefit of the holders, sufficient funds to pay the entire indebtedness on that series, including principal, premiurr
conditions must be met before we may do so. We must also deliver an opinion of counsel to the effect that the holders of such series wi
consequences as a result of such deposit.

Conversion

Debt securities may be convertible into or exchangeable for common shares, preferred shares or debt securities of another series. Th
terms of any conversion rights. To protect our status as a REIT, debt securities are not convertible if, as a result of a conversion, any pe
directly or indirectly, more than 9.8% of our capital shares.

Subordination

The terms and conditions of any subordination of subordinated debt securities to other of our indebtedness will be described in the s
a description of the indebtedness ranking senior to the subordinated debt securities, the restrictions on payments to the holders of subor
default exists with respect to senior indebtedness, any restrictions on payments to the holders of the subordinated debt securities follow
provisions requiring holders of the subordinated debt securities to remit payments to holders of senior indebtedness.

Because of the subordination, if we become insolvent, holders of subordinated debt securities may recover less, ratably, than other o
senior indebtedness.

PLAN OF DISTRIBUTION

We may offer securities directly or through underwriters, dealers or agents. The supplement will identify those underwriters, dealers
plan of distribution, including commissions to be paid. If we do not name a firm in the supplement, the firm may not directly or indirec
of
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those securities, although it may participate in the distribution of securities under circumstances entitling it to a dealer’s allowance or a

An underwriting agreement will entitle the underwriters to indemnification against specified civil liabilities under the federal securit
underwriters’ obligations to purchase securities will be subject to specified conditions and generally will require them to purchase all of

Unless otherwise noted in the supplement, the securities will be offered by the underwriters, if any, when, as and if issued by us, del
underwriters and subject to their right to reject orders in whole or in part.

We may sell securities to dealers, as principals. Those dealers then may resell the securities to the public at varying prices set by tho

We may also offer securities through agents. Agents generally act on a “best efforts” basis during their appointment, meaning they a
securities.

Dealers and agents may be entitled to indemnification as underwriters by us against some liabilities under the federal securities laws

We or the underwriters or the agent may solicit offers by institutions approved by us to purchase securities under contracts providin
institutions include commercial and savings banks, insurance companies, pension funds, investment companies, educational and charitz
conditions apply to those purchases.

An underwriter may engage in over-allotment, stabilizing transactions, short covering transactions and penalty bids in accordance w
Securities Exchange Act of 1934. Over-allotment involves sales in excess of the offering size, which creates a short position. Stabilizin
purchase the underlying security so long as the stabilizing bids do not exceed a specified maximum. Short covering transactions involv
open market after the distribution is completed to cover short positions. Penalty bids permit the underwriters to reclaim a selling conces
securities originally sold by the dealer are purchased in a covering transaction to cover short positions. Those activities may cause the f
than it would otherwise be. The underwriters may engage in any activities on any exchange or other market in which the securities may
underwriters may discontinue those activities at any time.

The supplement or pricing supplement, as applicable, will set forth the anticipated delivery date of the securities being sold at such t

Selling securityholders may use this prospectus in connection with resales of the securities. The applicable prospectus supplement w
securityholders and the terms of the securities. Selling securityholders may be deemed to be underwriters in connection with the securit
the sales may be deemed to be underwriting discounts and commissions under the Securities Act. The selling securityholders will recei
the securities. We will not receive any proceeds from sales by selling securityholders.

RATIO OF EARNINGS TO FIXED CHARGES

The ratio of earnings to fixed charges for each of our last five fiscal years and the three months ended March 31, 2009 are presented
earnings to fixed charges by dividing earnings by fixed charges. For these purposes, earnings have been calculated by adding fixed cha
operations before income taxes. Fixed charges consist of interest costs, the interest portion of rental expense, other than on capital lease
interest factor in this rental expense and the amortization of debt discounts and issue costs.
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Three months

ended
March 31,
2009 Year ended December 31,
(unaudited)(1) 2008 (2) 2007 (3) 2006 (4)
Ratio of earnings to fixed charges 1.14 0.88 1.20 1.73

(1) Earnings include a $166,000 impact related to gain on early retirement of debt. Excluding this impact, the ratio would be 1.13.

(2) We would have needed to generate additional earnings of $19,871,000 to achieve a coverage of one-to-one in 2008. Earnings inclt
impairment loss on land, a $13,566,000 impact related to gain on early retirement of debt, and a $2,929,000 impact related to gain
land. Excluding these impacts, the ratio would be 1.09.

(3) Earnings include a $1,447,000 impact related to impairment loss on land. Excluding this impact, the ratio would be 1.21.
(4) Earnings include a $97,452,000 impact related to gain on sale of properties, including land. Excluding this impact, the ratio would
(5) Earnings include a $132,914,000 impact related to gain on sale of properties, including land. Excluding this impact, the ratio woul

(6) Earnings include a $1,642,000 impact related to gain on sale of properties, including land. Excluding this impact, the ratio would
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FEDERAL INCOME TAX CONSIDERATIONS AND CONSEQUENCES OF YOUR INVESTM

The following is a general summary of the material federal income tax considerations associated with an investment in the securities
law. It is not tax advice and presents general information only. The summary does not deal with particular types of securityholders subj
Internal Revenue Code, such as insurance companies, financial institutions and broker-dealers. In addition, the summary is not exhausti
considerations. Your actual tax consequences as a taxpayer can be complicated and will depend on your specific situation, including va
should consult your own tax advisor for a full understanding of the tax consequences of the purchase, holding and sale of the securities
advisor to determine the effect of any potential changes in applicable tax laws. The Internal Revenue Code provisions governing the fe
REITs are highly technical and complex, and the summary is qualified in its entirety by the applicable Internal Revenue Code provisior
promulgated thereunder, and administrative and judicial interpretations thereof. The following discussion is based upon current law anc
concerning our compliance with the requirements for qualification as a REIT.

We urge you, as a prospective investor, to consult your own tax advisor with respect to the specific federal, state, local, foreign and
the purchase, holding and sale of our securities.

We have elected to be taxed as a REIT under the Internal Revenue Code since our taxable year ended December 31, 1993. We belie
have operated in a manner that qualifies for taxation as a REIT under the Internal Revenue Code. We also believe that we will continue
preserve our status as a REIT. We cannot, however, assure you that these requirements will be met in the future.

We have not requested a ruling from the Internal Revenue Service regarding our REIT status. However, we have received an opinio
Bissell & Liddell LLP to the effect that:

«  we have met the requirements for qualification and taxation as a REIT for each taxable year commencing with the taxable ye

e our diversity of equity ownership, operations through the date of the opinion and proposed method of operation should allow
taxable year ending December 31, 2009; and

«  the discussion regarding “Federal Income Tax Considerations and Consequences of Your Investment” set forth in this sectior
matters of law or legal conclusions, is correct in all material respects.

The opinion is expressed as of its date and Locke Lord Bissell & Liddell LLP has no obligation to advise us of any change in applic
represented or assumed, after the date of this opinion.

You should be aware that opinions of counsel are not binding upon the Internal Revenue Service or any court. Our opinion of couns
representations and covenants made by us regarding the past, present and future conduct of our business operations. Furthermore, our 0
continued qualification as a REIT is conditioned upon, and our continued qualification as a REIT will depend on, our ability to meet, th
results, the various REIT qualification tests under the Internal Revenue Code.

In addition, we cannot assure you that new legislation, regulations or administrative interpretations will not change the tax laws witf
REIT or any other matter discussed herein.
Federal Income Taxation of the Company

As long as we qualify for taxation as a REIT, we generally will not be subject to federal corporate income taxes on that portion of ol
that is currently distributed to shareholders. The REIT provisions of the Internal Revenue Code generally allow us to deduct dividends
deduction for dividends paid to shareholders substantially eliminates the federal “double taxation” of earnings

http://www.sec.gov/Archives/edgar/data/906345/000095012311055723/d82672b5e424h5.htm



e424h5

16

http://www.sec.gov/Archives/edgar/data/906345/000095012311055723/d82672b5e424h5.htm



e424h5

Table of Contents

generally applicable to corporations. When we use the term “double taxation,” we refer to taxation of corporate income at two levels, te
the corporation must pay tax on the income it has earned and taxation again at the shareholder level when the shareholder pays taxes or
the corporation’s income in the way of dividends. Additionally, a REIT may elect to retain and pay taxes on a designated amount of its
which case the shareholders of the REIT will include their proportionate share of the undistributed long-term capital gains in income ar
their share of the tax paid by the REIT.

Even if we qualify for taxation as a REIT, we will be subject to federal income tax as follows:
e We will be taxed at regular corporate rates on our undistributed REIT taxable income, including undistributed net capital gai
e Under some circumstances, we may be subject to the “alternative minimum tax” as a consequence of our items of tax prefere

«  We will be taxed at the highest corporate rate on our net income from the sale or other disposition of “foreclosure property” t
customers in the ordinary course of business and other non-qualifying income from foreclosure property. Foreclosure proper
and any personal property incident to real property acquired through foreclosure or deed in lieu of foreclosure.

*  We will be subject to a 100% tax on any net income from prohibited transactions, which are, in general, sales or other dispos
sale to customers in the ordinary course of business, other than foreclosure property.

e If we fail to satisfy the 75% or 95% gross income test under the REIT provisions of the Internal Revenue Code, but have mai
REIT, we will be subject to a tax equal to the greater of the excess of 95% of our gross income over the amount of our gross
for purposes of the 95% test or the excess of 75% of our gross income over the amount of our gross income that is qualifying
test, multiplied by a fraction intended to reflect our profitability.

e Ifwe fail, in more than a de minimis fashion, to satisfy one or more of the asset tests under the REIT provisions of the Intern:
a taxable year, but nonetheless continue to qualify as a REIT because we qualify under certain relief provisions, we may be ri
of $50,000 or a tax computed at the highest corporate rate on the amount of net income generated by the assets causing the fa
the assets are disposed of or we otherwise return to compliance with the asset test.

e If we fail to satisfy one or more of the requirements for REIT qualification under the REIT provisions of the Internal Revenu
or the asset tests), we nevertheless may avoid termination of our REIT election in such year if the failure is due to reasonable
neglect and we pay a penalty of $50,000 for each failure to satisfy the REIT qualification requirements.

< Ifwe fail to distribute during each year at least the sum of (a) 85% of our ordinary income for such year, (b) 95% of our capi
and (c) any undistributed taxable income from prior periods, we will be subject to a 4% excise tax on the excess of the requir
actually distributed.

e If (a) we acquire any asset from a C corporation, which is a corporation subject to full corporate level tax, in a carryover-basi
subsequently recognize gain on the disposition of this asset during the 10-year period beginning on the date on which we acq
the fair market value of the asset as of the beginning of the 10-year period over our adjusted basis in the asset at that time wil
regular corporate rate, under guidelines issued by the Internal Revenue Service.

17
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REIT Qualification
Organizational Requirements. The Internal Revenue Code defines a REIT as a corporation, trust or association that meets the follow
1. itis managed by one or more trustees or directors;
its beneficial ownership is evidenced by transferable shares or by transferable certificates of beneficial interest;
it would be taxable as a domestic corporation but for the REIT requirements;

2
3
4. itis neither a financial institution nor an insurance company;
5. its beneficial ownership is held by 100 or more persons; and
6

during the last half of each taxable year, five or fewer individuals do not own, directly or indirectly, more than 50% in value
account applicable attribution rules.

In addition, other tests, described below, regarding the nature of income and assets of the REIT also must be satisfied. The Internal |
conditions (1) through (4), inclusive, must be met during the entire taxable year. Condition (5) must be met during at least 335 days of :
during a proportionate part of a taxable year of less than 12 months. Conditions (5) and (6) will not apply until after the first taxable ye:
be taxed as a REIT. For purposes of conditions (5) and (6), pension funds and particular other tax-exempt entities are treated as individ
case of condition (6) that looks through the fund or entity to actual participants of the fund or beneficial owners of the entity in determil
outstanding stock.

Our declaration of trust currently includes restrictions regarding transfers of capital shares, which restrictions are intended, among o
continuing to satisfy conditions (5) and (6). In rendering its opinion that we have met the requirements for qualification and taxation as
Liddell LLP is relying on our representations that the ownership of our capital shares will satisfy conditions (5) and (6). There can be n
restrictions in our declaration of trust will, as a matter of law, preclude us from failing to satisfy those conditions or that a transfer in vi
not cause us to fail these conditions.

If a REIT owns a qualified REIT subsidiary, the Internal Revenue Code provides that the qualified REIT subsidiary is disregarded fi
Thus, all assets, liabilities and items of income, deduction and credit of the qualified REIT subsidiary are treated as assets, liabilities an
When we use the term “qualified REIT subsidiary,” we mean a corporation, other than a taxable REIT subsidiary, all of the shares of w
own, directly or indirectly, 100% of the shares of several corporations which constitute qualified REIT subsidiaries. Thus, all of the ass
deduction and credit of these qualified REIT subsidiaries will be treated as our assets and liabilities and our items of income, deduction
requires otherwise, all references to “we,” “us” and “our company” in this “Federal Income Tax Considerations and Consequences of Y
Camden Property Trust and its qualified REIT subsidiaries.

In the case of a REIT that is a partner in a partnership, Treasury Regulations issued by the United States Treasury Department provi
own its proportionate share of the assets of the partnership and will be deemed to be entitled to the income of the partnership attributabl
proportionate share of the assets of the partnership will be determined based on the REIT’s capital interest in the partnership. In additio
gross income of the partnership will retain the same character in the hands of the REIT for purposes of Section 856 of the Internal Reve
gross income tests and asset tests. Thus, our proportionate share of the assets, liabilities and items of income of
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Camden Operating, L.P. and Camden Summit Partnership, L.P. (collectively, the “Operating Partnerships™) and any other entity taxabls
income tax purposes in which we hold an interest will be treated as our assets and liabilities and our items of income for purposes of ap
in this section. The assets, liabilities and items of income of the Operating Partnerships and any other entity taxable as a partnership for
which we hold an interest include the Operating Partnerships’ and each such entity’s share of the assets and liabilities and items of inco
taxable as a partnership in which they hold an interest.

Income Tests. In general, in order to qualify as a REIT, we must derive at least 95% of our gross income, excluding gross income fr
real estate sources and from dividends, interest and gain from the sale or disposition of stock or securities or from any combination of t|
at least 75% of our gross income, excluding gross income from prohibited transactions, from investments relating to real property or m
rents from real property, interest on obligations secured by mortgages on real property and, in particular circumstances, interest from pz
investments. Additionally, with respect to each of our tax years beginning on or before January 1, 1997, short-term gain from the sale o
securities, gain from prohibited transactions and gain from the sale or other disposition of real property held for less than four years apz
and sales of foreclosure property must have represented less than 30% of our gross income including gross income from prohibited trar
year.

Rent derived from leases will be qualifying income under the REIT requirements, provided several requirements are satisfied. First,
giving us a share of the income or profits of the lessee. Second, the rent attributable to personal property that is leased in connection wi
exceed 15% of the total rent received under the lease. If so, the portion of rent attributable to the personal property will not qualify as re
determine the rent attributable to personal property that is leased in connection with a lease of real property is based on relative fair mal
received from a related party tenant will not qualify as rents from real property. For these purposes, a tenant will be a related party tena
indirectly, actually or constructively, owns 10% or more of the tenant. However, we may lease property to a taxable REIT subsidiary ar
subsidiary will not be disqualified from being rents from real property by reason of our ownership interest in the subsidiary. We can av
the related party rent rules so long as at least 90% of the leased space of the property is rented to persons who are not related parties or
taxable REIT subsidiary pays commercially reasonable rent which is substantially comparable to the rent paid by third parties. A taxabl
corporation other than a REIT in which a REIT directly or indirectly holds stock and that has made a joint election with the REIT to be
subsidiary. A taxable REIT subsidiary will be subject to federal income tax at regular corporate rates. Fourth, the REIT generally must
or furnish or render services to tenants. However, the REIT may provide customary services or provide non-customary services througt
adequately compensated and from whom the REIT derives no income or a taxable REIT subsidiary. Also, the REIT may provide non-c
its properties as long as the income from the provision of these services with regard to each property does not exceed 1% of all amount
property. The REIT may provide or furnish non-customary services through a taxable REIT subsidiary. Finally, all leases must also que
income tax purposes, and not as service contracts, joint ventures or other types of arrangements.

We have not charged, and do not anticipate charging, rent that is based in whole or in part on the income or profits of any person. W
anticipate deriving, rent attributable to personal property leased in connection with real property that exceeds 15% of the total rents.

We have provided and will provide services with respect to our multifamily apartment communities. We believe the services with re
been and will be provided by us are usually or customarily rendered in connection with the rental of space for occupancy only and are r
tenants; and income from the provision of other kinds of services with respect to a given property has not and will not exceed 1% of all
property. Therefore, we believe the provision of such services has not and will not cause rents received with respect to our communitie:
property. We believe services with respect to our communities that we believe may not be provided by us
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directly without jeopardizing the qualification of rent as rents from real property have been and will be performed by independent contt
subsidiaries.

The term “interest,” as defined for purposes of both gross income tests, generally excludes any amount that is based in whole or in p
person. However, interest generally includes the following:

e anamount that is based on a fixed percentage or percentages of receipts or sales; and

e anamount that is based on the income or profits of a debtor, as long as the debtor derives substantially all of its income from
from leasing substantially all of its interest in the property, and only to the extent that the amounts received by the debtor wol
property” if received directly by a REIT.

If a loan contains a provision that entitles a REIT to a percentage of the borrower’s gain upon the sale of the real property securing t
appreciation in the property’s value as of a specific date, income attributable to that loan provision will be treated as gain from the sale
which generally is qualifying income for purposes of both gross income tests.

Interest on debt secured by mortgages on real property or on interests in real property generally is qualifying income for purposes of
However, if the highest principal amount of a loan outstanding during a taxable year exceeds the fair market value of the real property ¢
our commitment to make the loan becomes binding, a portion of the interest income from such loan will not be qualifying income for p
test, but will be qualifying income for purposes of the 95% gross income test. The portion of the interest income that will not be qualify
75% gross income test will bear the same relationship to the total interest income as the principal amount of the loan that is not secured
amount of the loan.

Some of our mezzanine loans may not be secured by real property. Our interest income from those loans is and will be qualifying in
gross income test, but may not be qualifying income for purposes of the 75% gross income test. In addition, the loan amount of a mortg
the value of the real property securing the loan. In that case, a portion of the income from the loan will be qualifying income for purpos
but not the 75% gross income test. It also is possible that, in some instances, the interest income from a mortgage loan may be based in
net income. That scenario generally will cause the income from the loan to be non-qualifying income for purposes of both gross income

We will be subject to tax at the maximum corporate rate on any income from foreclosure property, other than income that otherwise
purposes of the 75% gross income test, less expenses directly connected with the production of that income. However, gross income frc
for purposes of the 75% and 95% gross income tests. Foreclosure property is any real property, including interests in real property, and
such real property:

«  thatis acquired by a REIT as the result of the REIT having bid in such property at foreclosure, or having otherwise reduced s
possession by agreement or process of law, after there was a default or default was imminent on a lease of such property or 0
secured,;

«  for which the related loan was acquired by the REIT at a time when the default was not imminent or anticipated; and
«  for which the REIT makes a proper election to treat the property as foreclosure property.

However, a REIT will not be considered to have foreclosed on a property where the REIT takes control of the property as a mortgag
receive any profit or sustain any loss except as a creditor of the mortgagor. Property generally ceases to be foreclosure property at the e
following the taxable year in which the REIT acquired the property, or longer if an extension is granted by the Secretary of the Treasur
foreclosure property ceases to be foreclosure property on the first day:
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< onwhich a lease is entered into for the property that, by its terms, will give rise to income that does not qualify for purposes
any amount is received or accrued, directly or indirectly, pursuant to a lease entered into on or after such day that will give ri:
for purposes of the 75% gross income test;

e on which any construction takes place on the property, other than completion of a building or any other improvement, where
was completed before default became imminent; or

< which is more than 90 days after the day on which the REIT acquired the property and the property is used in a trade or busir
REIT, other than through an independent contractor from whom the REIT itself does not derive or receive any income.

We do not anticipate that we will receive any income from property acquired through foreclosure that is not qualifying income for p
test, but if we do receive any such income, we will make an election to treat the related property as foreclosure property. In addition, w
receive with respect to a property that is not eligible for a foreclosure property election will be qualifying income for purposes of both ¢

We may recognize taxable income without receiving a corresponding cash distribution if we foreclose on or make a significant mod
the fair market value of the underlying property or the principal amount of the modified loan, as applicable, exceeds our basis in the ori

If we fail to satisfy one or both of the 75% or 95% gross income tests for any taxable year, we may nevertheless qualify as a REIT f
relief under the Internal Revenue Code. These relief provisions generally will be available if:

*  our failure to meet these tests was due to reasonable cause and not due to willful neglect; and
» we file a description of each item in our gross income in accordance with the regulations prescribed by Treasury.

It is not possible, however, to state whether, in all circumstances, we would be entitled to the benefit of these relief provisions. For e
gross income tests because nonqualifying income that we intentionally incur exceeds the limits on such income, the Internal Revenue S
failure to satisfy the tests was not due to reasonable cause. As discussed above, even if these relief provisions apply, a tax would be imj
income.

Asset Tests. On the last day of each calendar quarter, we must meet four tests concerning the nature of our assets. First, at least 75%
generally must consist of real estate assets, cash, cash items and government securities. For this purpose, “real estate assets” include int
loans secured by mortgages on real property or by certain interests in real property, shares in other REITs and particular options, but ex
interests. The temporary investment of new capital in debt instruments also qualifies under this 75% asset test, but only for the one-yeal
receive the new capital. Second, no more than 25% of our total assets may be represented by securities, other than securities in the 75%
these securities, the value of any one issuer’s securities owned by us may not exceed 5% of the value of our total assets, unless the issu
we may not own more than 10% of the voting power or value of any one issuer’s outstanding securities, unless the issuer is a taxable R
ourselves of a safe harbor for “straight debt.” Fourth, no more than 25% of our total assets may be represented by securities of one or Ir
must satisfy the asset tests at the close of each quarter. If we fail an asset test as of the close of the quarter due to the acquisition of secu
quarter, we may satisfy this test by disposing of the securities or other non-qualifying property within the 30-day period following the c
assure you that the Internal Revenue Service will not challenge our compliance with these tests. If we hold assets in violation of the apy
disqualified as a REIT.

We currently own more than 10% of the total value of the outstanding securities of several subsidiaries. Each of these subsidiaries h
subsidiary. It should be noted that the Internal Revenue
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Code contains two provisions that ensure that taxable REIT subsidiaries are subject to an appropriate level of federal income taxation. |
limited in their ability to deduct interest payments made to an affiliated REIT. Second, if a taxable REIT subsidiary pays an amount to
that would be paid to an unrelated party in an arm’s-length transaction, the REIT generally will be subject to an excise tax equal to 100

We believe our mortgage loans are qualifying assets for purposes of the 75% asset test. However, if the outstanding principal balanc
fair market value of the real property securing the loan, a portion of such loan likely will not be a qualifying real estate asset under the 1
qualifying portion of that mortgage loan will be equal to the portion of the loan amount that exceeds the value of the associated real prc
loans will not be qualifying assets for purposes of the 75% asset test to the extent that they are not secured by mortgages on real proper

If we fail to satisfy one or more of the asset tests for any quarter of a taxable year, we nevertheless may qualify as a REIT for such y
certain provisions of the Internal Revenue Code. These relief provisions generally will be available for failures of the 5% asset test and
is due to the ownership of assets that do not exceed the lesser of 1% of our total assets or $10 million, and the failure is corrected withir
which it was discovered, or (ii) the failure is due to ownership of assets that exceed the amount in (i) above, the failure is due to reason:
neglect, we file a schedule with a description of each asset causing the failure in accordance with regulations prescribed by the Treasun
6 months following the quarter in which it was discovered, and we pay a tax consisting of the greater of $50,000 or a tax computed at tf
amount of net income generated by the assets causing the failure from the date of failure until the assets are disposed of or we otherwis
asset test. We may not qualify for the relief provisions in all circumstances.

Other Restrictions. The REIT requirements impose a number of other restrictions on our operations. For example, any net income tf
in the ordinary course of business, other than inventory acquired by reason of some foreclosures, is subject to a 100% tax unless eligibl

Distributions. Due to minimum distribution requirements, we must generally distribute each year an amount at least equal to:

e the sum of (a) 90% of our REIT taxable income, as computed without regard to the dividends-paid deduction or our capital g
income, if any, from foreclosure property in excess of the special tax on income from foreclosure property; minus

e the sum of specific items of noncash income.

This distribution must be paid in the taxable year to which it relates, or in the following taxable year, if declared before we timely fi
that year and if paid on or before the first regular dividend payment after that declaration. Capital gain dividends are not included in the
we satisfy the above-described distribution requirement. In general, a capital gain dividend is a dividend attributable to net capital gain
designated as such.

Even if we satisfy the foregoing distribution requirement, to the extent that we do not distribute all of our net capital gain or REIT ta
be subject to tax on this gain or income at regular capital gains or ordinary corporate tax rates. Furthermore, if we fail to distribute durir
sum of:

e 85% of our ordinary income for that year;
e 95% of our capital gain net income for that year; and
e any undistributed taxable income from prior periods,

we would be subject to a 4% excise tax on the excess of the required distribution over the amounts actually distributed. In addition, dur
dispose of any asset subject to the rules regarding built-in gain, under guidance issued by the Internal Revenue Service, we will be requ
any
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after-tax built-in gain recognized on the disposition of the asset. The term “built-in-gain” refers to the excess of (a) the fair market valu
the applicable recognition period over (b) the adjusted basis in such asset as of the beginning of such recognition period.

Typically, our REIT taxable income is less than our cash flow due to the allowance of depreciation and other noncash charges in cor
Accordingly, we anticipate that we will generally have sufficient cash or liquid assets to enable us to satisfy the 90% distribution requir
time, we may not have sufficient cash or other liquid assets to meet this distribution requirement or to distribute a greater amount as me
and excise taxation. This may occur because of:

e timing differences between the actual receipt of income and the actual payment of deductible expenses and the inclusion of tf
these expenses in arriving at our taxable income, or

< asaresult of nondeductible expenditures, such as principal amortization or capital expenditures, including any reinvestment
of our properties, other than in a tax-free exchange, in excess of noncash deductions.

If these timing differences occur, or if our nondeductible expenditures exceed our noncash deductions, we may find it necessary to a
possible, pay taxable stock dividends in order to meet the dividend requirement.

Under some circumstances, we may be able to rectify a failure to meet the distribution requirement for a year by paying dividends tc
may be included in our deduction for dividends paid for the earlier year. We will refer to these dividends as “deficiency dividends.” Thi
taxed on amounts distributed as deficiency dividends. We will, however, be required to pay interest and any applicable penalties based

Certain Income From Mortgage Loans. We will recognize taxable income in advance of the related cash flow if any of our mortgag
issue discount. We generally must accrue original issue discount based on a constant yield method that takes into account projected pre
into account credit losses until they are actually incurred.

We may be required to recognize the amount of any payment projected to be made pursuant to a provision in a mortgage loan that el
the sale of, or the appreciation in, the mortgaged property over the term of the related loan, even though we may not receive the related
Relief From Certain Failures of the REIT Qualification Provisions

If we fail to satisfy one or more of the requirements for REIT qualification (other than the income tests or the asset tests), we nevert
REIT election in such year if the failure is due to reasonable cause and not due to willful neglect and we pay a penalty of $50,000 for e
qualification requirements. We may not qualify for this relief provision in all circumstances.

Failure to Qualify asa REIT
If we fail to qualify for taxation as a REIT in any taxable year and relief provisions do not apply, the following consequences will o
< we will be subject to tax, including any applicable alternative minimum tax, on our taxable income at regular corporate rates;
«  we will be unable to deduct distributions to our shareholders;

« we will not be required to make shareholder distributions;
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*  to the extent that we make distributions from our current and accumulated earnings and profits, the distributions will be divid
as ordinary income;

e subject to the limitations of the Internal Revenue Code, our corporate shareholders may be eligible for the dividends-receivec

« unless we are entitled to relief under specific statutory provisions, we will be disqualified from qualification as a REIT for th
year during which qualification is lost.

It is not possible to state whether in all circumstances we would be entitled to statutory relief.

Taxation of Taxable U.S. Shareholders
As used below, the term “U.S. Shareholder” means a security holder who for United States federal income tax purposes is:
e acitizen or resident of the United States;

e acorporation (or other entity treated as a corporation under U.S. federal income tax purposes) created or organized in or unds
of any state thereof or in the District of Columbia;

e an estate whose income is subject to United States federal income taxation regardless of its source; or

e any trust with respect to which (A) a United States court is able to exercise primary supervision over the administration of su
States persons have the authority to control all substantial decisions of the trust. Notwithstanding the preceding sentence, to t
regulations, some trusts in existence on August 20, 1996, and treated as United States persons prior to this date that elect to b
States persons, shall be considered U.S. Shareholders.

If a partnership, including an entity that is treated as a partnership for United States federal income tax purposes, is a beneficial own
partner in the partnership will generally depend on the status of the partner and the activities of the partnership. A beneficial owner that
such a partnership should consult their tax advisors about the U.S. federal income tax consequences of the acquisition, ownership and ¢

Distributions Generally. As long as we qualify as a REIT, any distributions that we make to our shareholders out of our current or a
other than capital gain dividends discussed below, will constitute dividends taxable to our taxable U.S. Shareholders as ordinary incom
dividends” from domestic and certain qualifying foreign subchapter C corporations may be entitled to lower rates on dividends (at rates
gains, currently at a maximum rate of 15%) provided certain holding period requirements are met. However, individuals receiving divit
will generally not be eligible for the lower rate on dividends except with respect to the portion of any distribution which (a) represents
us from a corporation in which we own shares (but only if such dividends would be eligible for the recent lower rates on dividends if p
individual stockholders), including dividends from a taxable REIT subsidiary, (b) is equal to our REIT taxable income (taking into accc
available to us) less any taxes paid by us on these items during our previous taxable year, or (c) are attributable to built-in gains realize
disposition of properties acquired by us in certain non-recognition transactions, less any taxes paid by us on these items during our prev
will apply only to the extent we designate a distribution as qualified dividend income in a written notice to you. These distributions wil
received deduction in the case of U.S. Shareholders that are corporations. For purposes of determining whether the distributions we ma
current or accumulated earnings and profits, our earnings and profits will be allocated first to our outstanding preferred shares and then
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To the extent that we make a distribution to a U.S. Shareholder in excess of our current and accumulated earnings and profits, these
a tax-free return of capital with respect to the U.S. Shareholder’s common shares or preferred shares. This will reduce the U.S. Shareho
extent that the distribution exceeds the U.S. Shareholder’s adjusted basis in its shares, the excess portion of the distribution will be taxa
realized from the sale of the shares.

The Internal Revenue Service will deem us to have sufficient earnings and profits to treat as a dividend any distribution by us up to 1
distributed in order to avoid imposition of the 4% excise tax discussed above. Moreover, any deficiency dividend will be treated as an c
the case may be, regardless of our earnings and profits. As a result, shareholders may be required to treat particular distributions that wi
return of capital as taxable dividends.

If we make distributions to a shareholder in excess of the U.S. Shareholder’s adjusted basis in its common shares or preferred shares
been held as a capital asset, the distributions will be taxable as capital gains. If held for more than one year, this gain will be taxable as

Recent guidance from the Internal Revenue Service allows us to satisfy REIT distribution requirements by distributing up to 90% of
lieu of paying distributions entirely in cash, as long as certain conditions are satisfied. A shareholder generally must include the sum of
the amount of cash received in its gross income as dividend income to the extent that such shareholder’s share of the dividend is made
the portion of our current and accumulated earnings and profits allocable to such dividend. The value of any capital shares received as |
to the amount of cash that could have been received instead of the capital shares. In the event we pay a portion of a distribution in our c
generally would be required to pay tax on the entire amount of the distribution, including the portion paid in capital shares, and might h
other sources. A shareholder who receives capital shares pursuant to a dividend generally has a tax basis in such shares equal to the am
received instead of such shares as described above, and a holding period in such shares that begins on the day following the payment dz

If (a) we declare dividends in October, November, or December of any year that are payable to shareholders of record on a specifiec
(b) we actually pay the dividend on or before January 31 of the following calendar year, we will treat such dividends as both paid by us
on December 31 of that year. Shareholders may not include in their own income tax returns any of our net operating losses or capital lo

Capital Gain Distributions. Distributions that we properly designate as capital gain dividends will be taxable to taxable U.S. Shareh
the extent that they do not exceed our actual net capital gain for the taxable year without regard to the period for which the U.S. Shareh
Shareholders that are corporations may, however, be required to treat up to 20% of particular capital gain dividends as ordinary income
eligible for the dividends-received deduction for corporations.

The 15% reduced maximum tax rate on “qualified dividends” and certain long-term capital gains, as described above, was provided
Reconciliation Act of 2003 and generally is effective for taxable years ending on or after May 6, 2003 through December 31, 2008. On
signed the Tax Relief Extension Reconciliation Act of 2005, which extended this reduction until December 31, 2010. Without future le
long-term capital gains and dividend rate discussed above will increase in 2011. This recent legislation could cause stock in non-REIT |
investment to individual investors than stock in REITs and could have an adverse effect on the market price of our equity securities.

Passive Activity Losses and Investment Interest Limitations. Distributions we make and gain arising from the sale or exchange by a |
shares or preferred shares will not be treated as passive activity income. As a result, U.S. Shareholders generally will not be able to app
income or gain. Generally, our distributions that do not constitute a return of capital will be treated as investment income for purposes ¢
interest limitation. Gain arising from the sale or other disposition of our common shares or preferred shares, however, will sometimes n
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Retention of Net Long-Term Capital Gains. We may elect to retain, rather than distribute as a capital gain dividend, our net long-tert
year. If we make this election, we would pay tax on our retained net long-term capital gains. In addition, to the extent we elect to retain
Shareholder generally would:

e subject to limitations, include its proportionate share of our undistributed long-term capital gains in computing its long-term
taxable year in which the last day of our taxable year falls;

«  be deemed to have paid the capital gains tax imposed on us on the designated amounts included in the U.S. Shareholder’s lor
e receive a credit or refund for the amount of tax deemed paid by it;
e increase the adjusted basis of its shares by the difference between the amount of includable gains and the tax deemed to have

e inthe case of a U.S. Shareholder that is a corporation, appropriately adjust its earnings and profits for the retained capital gai
Regulations to be prescribed by the Internal Revenue Service.

Depreciation Recapture. The maximum tax rate imposed on the long-term capital gains of non-corporate taxpayers is 15%, althougt
imposed on the portion of such gains attributable to the prior depreciation claims in respect of depreciable real property held for more tl
treated as ordinary “recapture” income under Section 1250 of the Internal Revenue Code. The Secretary of the Treasury has the authori
regulations on how the capital gains rates will apply to sales and exchanges by partnerships and REITs and of interests in partnerships
the Secretary of the Treasury issued regulations relating to the taxation of capital gains in the case of sales and exchanges of interests o
trusts, but not of interests in REITs. These regulations apply to transfers that occur on or after September 21, 2000. Accordingly, you a
advisors with respect to your capital gain tax liability resulting from a distribution or deemed distribution of capital gains from us and a
or common shares, as applicable.

Sale of Securities

U.S. Shareholders who sell or exchange securities will generally recognize gain or loss for federal income tax purposes in an amoun
the amount of cash and the fair market value of any property received on the sale or exchange and the holder’s adjusted basis in the sec
securities were held as a capital asset, then this gain or loss will be capital gain or loss. If the securities were held for more than one yez
long-term capital gain or loss. However, any loss recognized by a holder on the sale of common shares or preferred shares held for not |
respect to which capital gains were required to be included in such holder’s income will be treated as a long-term capital loss, to the exi
distributions from us that were treated as long-term capital gains.

Taxation of Debt Securities

Stated Interest and Market Discount. Holders of debt securities will be required to include stated interest on the debt securities in gra
purposes in accordance with their methods of accounting for tax purposes. Purchasers of debt securities should be aware that the holdin
may be affected by the market discount provisions of the Internal Revenue Code. These rules generally provide that if a holder of a deb
discount and thereafter recognizes gain on a disposition of the debt security, including a gift or payment on maturity, the lesser of the g
gift, and the portion of the market discount that accrued while the debt security was held by the holder will be treated as ordinary intere
disposition. For this purpose, a purchase at a market discount includes a purchase after original issuance at a price below the debt secur
market discount rules also provide that a holder who acquires a debt security at a market discount and who does not elect to include the
current basis may be required to defer a portion of any interest
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expense that may otherwise be deductible on any indebtedness incurred or maintained to purchase or carry the debt security until the hc
in a taxable transaction.

A holder of a debt security acquired at a market discount may elect to include the market discount in income as the discount on the c
straight line basis, or, if elected, on a constant interest rate basis. The current inclusion election, once made, applies to all market discot
holder on or after the first day of the first taxable year to which the election applies and may not be revoked without the consent of the |
holder of a debt security elects to include market discount in income in accordance with the preceding sentence, the foregoing rules wit
ordinary income on a sale or particular other dispositions of such debt security and the deferral of interest deductions on indebtedness r

not apply.

Amortizable Bond Premium. Generally, if the tax basis of a debt security held as a capital asset exceeds the amount payable at matut
may constitute amortizable bond premium that the holder may elect to amortize under the constant interest rate method and deduct the
from the holder’s acquisition date to the debt security’s maturity date. A holder who elects to amortize bond premium must reduce the 1
by the amount of the aggregate deductions allowable for amortizable bond premium.

The amortizable bond premium deduction is treated as an offset to interest income on the related security for federal income tax pur|
is urged to consult its tax advisor as to the consequences of the treatment of this premium as an offset to interest income for federal incc

Disposition. In general, a holder of a debt security will recognize gain or loss upon the sale, exchange, redemption, payment upon m
of the debt security. The gain or loss is measured by the difference between (a) the amount of cash and the fair market value of property
basis in the debt security as increased by any market discount previously included in income by the holder and decreased by any amorti
the term of the debt security. However, the amount of cash and the fair market value of other property received excludes cash or other |
of accrued interest not previously included in income, which amount will be taxable as ordinary income. Subject to the market discount
rules described above, any gain or loss will generally be long-term capital gain or loss, provided the debt security was a capital asset in
been held for more than one year.

Backup Withholding on Debt Securities and Shares

Under the backup withholding rules, a domestic holder of debt securities or shares may be subject to backup withholding with respe
and gross proceeds from the sale of, the securities unless the holder (a) is a corporation or comes within other specific exempt categorie
this fact or (b) provides a correct taxpayer identification number, certifies as to no loss of exemption from backup withholding and othe
requirements of the backup withholding rules. A holder of debt securities or shares who does not provide us with its current taxpayer id
to penalties imposed by the Internal Revenue Service. Any amount paid as backup withholding will be creditable against the holder’s f

We will report to holders of debt securities or shares and the Internal Revenue Service the amount of any interest or dividends paid
respect to the debt securities or shares during the calendar year.

Effect of Tax Status of the Operating Partnerships on REIT Qualification

A substantial portion of our investments are through the Operating Partnerships. The Operating Partnerships may involve special ta
considerations include:
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« theallocations of income and expense items of the Operating Partnerships, which could affect the computation of our taxable
«  the status of each Operating Partnership as a partnership, as opposed to an association taxable as a corporation for income ta
«  the taking of actions by the Operating Partnerships that could adversely affect our qualification as a REIT.

In addition, each Operating Partnership owns properties through subsidiary entities taxable as partnerships for federal income tax pu
structured in a manner that is intended to qualify them for taxation as partnerships for federal income tax purposes. If either Operating |
entities in which an Operating Partnership has an interest were treated as an association taxable as a corporation, we could fail to qualif

Tax Allocations with Respect to Contributed Properties

When property is contributed to a partnership in exchange for an interest in the partnership, the partnership generally takes a carryo\
purposes equal to the adjusted basis of the contributing partner in the property, rather than a basis equal to the fair market value of the ¢
Under Section 704(c) of the Internal Revenue Code, income, gain, loss and deduction attributable to this contributed property must be &
contributing partner is charged with, or benefits from, respectively, the unrealized gain or unrealized loss associated with the property 3
amount of such unrealized gain or unrealized loss is generally equal to the difference between the fair market value of the contributed f
and the adjusted tax basis of such property at the time of contribution. We will refer to this allocation as the “book-tax difference.” The
income tax purposes and do not affect the book capital accounts or other economic or legal arrangements among the partners.

In connection with the formation of Camden Operating, L.P., appreciated property was contributed to Camden Operating, L.P. Cons
Restated Agreement of Limited Partnership of Camden Operating, L.P. requires tax allocations to be made in a manner consistent with
Revenue Code. The Treasury Regulations under Section 704(c) of the Internal Revenue Code provide partnerships with a choice of sev
book-tax differences for property contributed on or after December 21, 1993, including the retention of the traditional method that was
election of particular alternative methods. Camden Operating, L.P. has elected the traditional method of Section 704(c) allocations. Un
the least favorable method from our perspective, the carryover basis of contributed interests in the properties in the hands of Camden O
be allocated lower amounts of depreciation deductions for tax purposes than would be allocated to us if such properties were to have a1
value at the time of the contribution and (b) to be allocated taxable gain in the event of a sale of such contributed interests in our proper
book income allocated to us as a result of such sale, with a corresponding benefit to the other partners in Camden Operating, L.P. Thes
us to recognize taxable income in excess of cash proceeds, which might adversely affect our ability to comply with REIT distribution re
anticipate that this adverse effect will occur.

Interests in the properties purchased by Camden Operating, L.P., other than in exchange for interests in Camden Operating, L.P., we
equal to their fair market value. Thus, Section 704(c) of the Internal Revenue Code generally will not apply to these interests.
Special Tax Considerations of Non-U.S. Shareholders and Potential Tax Consequences of Their Investment

The rules governing federal income taxation of nonresident alien individuals, foreign corporations, foreign partnerships and other fo
no attempt will be made herein to provide more than a summary of such rules. If you are a non-U.S. shareholder, you should consult wi
determine the impact of federal, state and local income tax laws with regard to an investment by you in the securities, including any ref
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Distributions not Attributable to Gain from the Sale or Exchange of a U.S. Real Property Interest. Distributions to non-U.S. Shareh
gain from sales or exchanges by us of U.S. real property interests and are not designated by us as capital gains dividends will be treated
income to the extent that they are made out of our current or accumulated earnings and profits. These distributions ordinarily will be su
30% of the gross amount of the distribution unless an applicable tax treaty reduces or eliminates that tax. However, if income from the
or preferred shares is treated as effectively connected with the non-U.S. Shareholder’s conduct of a U.S. trade or business, the non-U.S.
subject to federal income tax at graduated rates, in the same manner as U.S. Shareholders are taxed with respect to these distributions. |
Shareholder that is a non-U.S. corporation, the holder may also be subject to the 30% branch profits tax. Distributions in excess of our
and profits will not be taxable to a non-U.S. Shareholder to the extent that these distributions do not exceed the adjusted basis of the no
shares or preferred shares, but rather will reduce the adjusted basis of these shares. To the extent that these distributions in excess of cu
profits exceed the adjusted basis of a non-U.S. Shareholder’s common shares or preferred shares, these distributions will give rise to ta
Shareholder otherwise would be subject to tax on any gain from the sale or disposition of its common shares or preferred shares.

Distributions Attributable to Gain from the Sale or Exchange of a U.S. Real Property Interest. For any year in which we qualify as ¢
attributable to gain from sales or exchanges by us of U.S. real property interests will be taxed to a non-U.S. Shareholder under the prov
Real Property Tax Act of 1980. Under the Foreign Investment in Real Property Tax Act, distributions attributable to gain from sales of
taxed to a non-U.S. Shareholder as if this gain were effectively connected with a U.S. business. Non-U.S. Shareholders thus would be t
rates applicable to U.S. Shareholders, subject to applicable alternative minimum tax and a special alternative minimum tax in the case ¢
Distributions subject to the Foreign Investment in Real Property Tax Act also may be subject to a 30% branch profits tax in the hands ¢
not entitled to treaty relief or exemption.

The above taxation under the Federal Investment in Real Property Tax Act of distributions attributable to gains from our sales or ex
interests (or such gains that are retained and deemed to be distributed) does not apply, provided our common shares are “regularly trade
market in the United States (as expected), and the non-U.S. Shareholder does not own more than 5% of the common stock at any time ¢
such amounts will be taxable as a dividend of ordinary income not effectively connected with a U.S. trade or business.

Withholding Obligations from Distributions to Non-U.S. Shareholders. Although tax treaties may reduce our withholding obligation
withhold from distributions to non-U.S. Shareholders, and remit to the Internal Revenue Service, (a) 35% of designated capital gain div
amount of any distributions that could be designated as capital gain dividends and (b) 30% of ordinary dividends paid out of earnings a
designate prior distributions as capital gain dividends, subsequent distributions, up to the amount of such prior distributions, will be tre:
purposes of withholding. A distribution in excess of our earnings and profits will be subject to 30% dividend withholding if at the time
determined whether the distribution will be in an amount in excess of our current or accumulated earnings and profits. If we withhold a
distribution to a non-U.S. Shareholder in excess of the shareholder’s U.S. tax liability with respect to this distribution, the non-U.S. She
the excess from the Internal Revenue Service. Furthermore, the U.S. Treasury Department has issued final Treasury Regulations govert
certification procedures regarding withholding and backup withholding on some amounts paid to non-U.S. Shareholders.

Sales of Common Shares or Preferred Shares by a Non-U.S. Shareholder. Gain recognized by a hon-U.S. Shareholder upon a sale o
shares generally will not be taxed under the Foreign Investment in Real Property Tax Act of 1980 if we are a domestically controlled R
REIT is defined generally as a REIT in which at all times during a specified testing period less than 50% in value of the stock was held
persons. It is currently anticipated that we will be a domestically controlled REIT, and, therefore, sales of common shares or preferred ¢
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taxation under the Foreign Investment in Real Property Tax Act. However, because our common shares and preferred shares will be tra
to be a domestically controlled REIT. Furthermore, gain not subject to the Foreign Investment in Real Property Tax Act will be taxable
(@) investment in the common shares or preferred shares is effectively connected with the non-U.S. Shareholder’s U.S. trade or busines:
Shareholder will be subject to the same treatment as U.S. Shareholders with respect to such gain, or (b) the non-U.S. Shareholder is a n
was present in the U.S. for 183 days or more during the taxable year and other conditions apply, in which case the nonresident alien inc
on the individual’s capital gains. If the gain on the sale of common shares or preferred shares were to be subject to taxation under the F
Tax Act, the non-U.S. Shareholder would be subject to the same treatment as U.S. Shareholders with respect to this gain. The non-U.S.
subject to applicable alternative minimum tax, a special alternative minimum tax in the case of nonresident alien individuals and the po
branch profits tax in the case of non-U.S. corporations. In addition, a purchaser of common shares or preferred shares subject to taxatio
Real Property Tax Act would generally be required to deduct and withhold a tax equal to 10% of the amount realized on the disposition
amount withheld would be creditable against the non-U.S. Shareholder’s Foreign Investment in Real Property Tax Act tax liability.

State and Local Tax

We and the holders of our securities may be subject to state and local tax in various states and localities, including those in which wi
property or reside. Our and your tax treatment in these jurisdictions may differ from the federal income tax treatment described above.
investor, you should consult your own tax advisors regarding the effect of state and local tax laws on an investment in our debt securiti

Taxation of Tax-Exempt Shareholders

The Internal Revenue Service has ruled that amounts distributed as dividends by a REIT do not constitute unrelated business taxable
exempt entity. Based on that ruling, except for the tax-exempt shareholders described below, if a tax-exempt shareholder does not hold
property” within the meaning of the Internal Revenue Code and the shares are not otherwise used in a trade or business, then dividend i
unrelated business taxable income to the tax-exempt shareholder. Generally, shares will be “debt financed property” if the exempt hold
shares through a borrowing. Similarly, income from the sale of shares will not constitute unrelated business taxable income unless a ta
shares as “debt financed property” within the meaning of the Internal Revenue Code or has used the shares in its trade or business.

For tax-exempt shareholders that are social clubs, voluntary employee benefit associations, supplemental unemployment benefit tru:
plans exempt from federal income taxation under Internal Revenue Code Section 501(c)(7), (c)(9), (c)(17) and (c)(20), respectively, inc
shares will constitute unrelated business taxable income unless the organization is able to properly deduct amounts set aside or placed i
as to offset the income generated by its investment in our shares. These prospective investors should consult their own tax advisors con
reserve requirements. However, a portion of the dividends paid by a “pension held REIT” will be treated as unrelated business taxable i

e isdescribed in Section 401(a) of the Internal Revenue Code;

e istax-exempt under Section 501(a) of the Internal Revenue Code; and

¢ holds more than 10% by value of the interests in the REIT.
Tax-exempt pension funds that are described in Section 401(a) of the Internal Revenue Code are referred to below as “qualified trus
A REIT is a “pension held REIT” if:
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< itwould not have qualified as a REIT but for the fact that Section 856(h)(3) of the Internal Revenue Code provides that stock
treated, for purposes of the “not closely held” requirement, as owned by the actual participants of the trust rather than by the |

o either, (1) at least one such qualified trust holds more than 25% by value of the interests in the REIT, or (2) one or more such
owns more than 10% by value of the interests in the REIT, hold in the aggregate more than 50% by value of the interests in t

The percentage of any REIT dividend treated as unrelated business taxable income is equal to the ratio of;

«  the unrelated business taxable income earned by the REIT less particular associated expenses, treating the REIT as if it were
subject to tax on its unrelated business taxable income, to

«  the total gross income, less particular associated expenses, of the REIT.

A de minimis exception applies where the percentage is less than 5% for any year. The provisions requiring qualified trusts to treat a
unrelated business taxable income will not apply if the REIT is able to satisfy the “not closely held” requirement without relying upon 1
respect to qualified trusts.

LEGAL MATTERS

Unless otherwise noted in a supplement, Locke Lord Bissell & Liddell LLP, Dallas, Texas, will pass on the legality of the securities

EXPERTS

The consolidated financial statements and the related financial statement schedules incorporated by reference from Camden Propert)
10-K, as amended by the Current Report on Form 8-K filed on May 5, 2009, and the effectiveness of the Trust’s internal control over fi
audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their reports, which are incorporated
statements and financial statement schedules have been so incorporated in reliance upon the reports of such firm given upon their authc
auditing.
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$ 500,000,000

A

CAMDEN_.™

Camden Property Trust

$ 250,000,000 4.625% Notes due 2021
$ 250,000,000 4.875% Notes due 2023

PROSPECTUS SUPPLEMENT

Joint Book-Running Managers
BofA Merrill Lynch
Deutsche Bank Securities
J.P. Morgan
Credit Suisse
Morgan Stanley
Wells Fargo Securities
Co-Managers
Comerica Securities
Morgan Keegan
PNC Capital Markets LLC
Scotia Capital
SunTrust Robinson Humphrey
US Bancorp
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