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As filed with the Securities and Exchange Commission on February 18, 2005
Registration No. 333-120733

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Post-Effective Amendment No. 1
to

Form S-4
REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933

Camden Property Trust

(Exact name of registrant as specified in its charter)

Texas 6798 76-6088377
(State or other jurisdiction of (Primary Standard Industrial (LR.S. Employer
incorporation or organization) Classification Code Number) Identification Number)

Three Greenway Plaza, Suite 1300

Houston, Texas 77046
(713) 354-2500
(Address, including zip code, and telephone number, including
area code, of registrant s principal executive offices)

Richard J. Campo

Chairman of the Board and Chief Executive Officer
Camden Property Trust
Three Greenway Plaza, Suite 1300
Houston, Texas 77046
(713) 354-2500
Name, address, including zip code, and telephone number, including area code, of agent for service)

Copies to:
Bryan L. Goolsby Gilbert G. Menna, P.C.
Toni Weinstein John T. Haggerty
Locke Liddell & Sapp LLP Goodwin Procter LLP
2200 Ross Avenue, Suite 2200 Exchange Place
Dallas, Texas 75201 Boston, MA 02109
Tel: (214) 740-8000 Tel.: (617) 570-1000
Fax: (214) 740-8800 Fax: (617) 523-1231

Approximate date of commencement of proposed sale to the public: As promptly as possible upon effectiveness of this Registration
Statement.
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If the securities being registered on this form are being offered in connection with the formation of a holding company and there is
compliance with General Instruction G, check the following box: o

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

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

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until
the Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective
in accordance with Section 8(a) of the Securities Act of 1933, as amended or until the Registration Statement shall become effective on
such date as the Commission, acting pursuant to said Section 8(a), may determine.
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MERGER PROPOSED YOUR VOTE IS VERY IMPORTANT

Both of our boards have approved a merger of our two companies. The boards of both companies believe that the merger will help to create
an exceptional multifamily platform that will deliver consistent results for shareholders. We are proposing the merger because we believe that it
will benefit the shareholders of each of our respective companies by creating more shareholder value than either company could create
individually and allowing shareholders to participate in a larger, more geographically diversified company.

If the merger is completed, Summit stockholders may elect, on a share-by-share basis, to receive either $31.20 in cash or .6687 of a Camden
common share at the closing of the merger. These elections to receive cash or shares are not guaranteed because the total amount of cash to be
paid in the merger to Summit stockholders is fixed. As a result, depending on how many Summit stockholders elect to receive cash or shares, a
Summit stockholder may actually receive a combination of cash or shares in the merger regardless of an election. Camden will issue
approximately 11.8 million shares and approximately $436.3 million in cash in the merger, based on the number of shares of Summit common
stock outstanding on January 24, 2005. We estimate that immediately after the merger, Summit stockholders will hold approximately 22.8% of
the then-outstanding Camden common shares, based on the number of Camden common shares and shares of Summit common stock
outstanding on January 24, 2005. Camden shareholders will continue to hold their existing shares, which will not be affected by the merger.

Camden common shares are traded on the New York Stock Exchange under the symbol CPT. On January 24, 2005, Camden common
shares closed at $47.50 per share. As explained in more detail in the attached joint proxy statement/prospectus, Summit may terminate the
merger agreement if the value of Camden common shares decreases to below $39.31 per Camden common share, during a period leading up to
the merger, unless Camden elects to increase the exchange ratio. Summit stockholders are urged to check the trading price of Camden common
shares prior to electing whether to receive cash or shares in the merger.

We cannot complete the merger unless Camden shareholders approve the issuance of Camden common shares in the merger and Summit
stockholders approve the merger agreement and the merger at the special meetings to be held by Camden and Summit. In addition, the closing of
the merger is conditioned upon the approval of the merger and the approval of the second amended and restated limited partnership agreement of
Summit s operating partnership by the holders of a majority of the outstanding common units of limited partnership in the operating partnership,
other than Summit. Two such holders, holding approximately 36.4% of the outstanding common units entitled to vote on these proposals, have
entered into a voting agreement agreeing to vote their units in favor of such matters. The merger will not be completed even if Camden
shareholders approve the issuance of Camden common shares in the merger and Summit stockholders approve the merger agreement and the
merger unless the required approvals of the limited partners are obtained.

After careful consideration, the boards of Camden and Summit have unanimously determined that the merger is advisable and in
the best interests of their respective shareholders and stockholders. The Camden board unanimously recommends that Camden
shareholders vote FOR approval of the issuance of Camden common shares pursuant to the merger agreement. The Summit board
unanimously recommends that Summit stockholders vote FOR approval of the merger agreement and the merger.

More information about Camden, Summit and the proposed merger is contained in this joint proxy statement/prospectus. We encourage
you to read this entire joint proxy statement/prospectus carefully, including the section entitled Risk Factors beginning on page 32.
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Whether or not you plan to attend your special meeting, please take the time to vote by completing and mailing the enclosed proxy card.

The dates, times and places of the special meetings are as follows:

For Camden: For Summit:
Monday, February 28, 2005 Monday, February 28, 2005
at 9:00 a.m., Central Time at 10:00 a.m., Eastern Time
Renaissance Hotel J.P. Morgan Securities Inc.
6 East Greenway Plaza 277 Park Avenue, 11th floor
Houston, Texas New York, New York,
Richard J. Campo Steven R. LeBlanc
Chairman of the Board and President and Chief Executive Officer
Chief Executive Officer Summit Properties Inc.

Camden Property Trust
EACH VOTE IS IMPORTANT. PLEASE COMPLETE, SIGN, DATE AND

RETURN YOUR PROXY.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the securities
to be issued in the merger or passed upon the adequacy or accuracy of this joint proxy statement/prospectus. Any representation to the
contrary is a criminal offense.

This joint proxy statement/prospectus is dated January 25, 2005 and it is first being mailed to Camden shareholders and Summit
stockholders on or about January 27, 2005.
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Camden Property Trust

3 Greenway Plaza, Suite 1300
Houston, Texas 77046

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS

TO BE HELD ON MONDAY, FEBRUARY 28, 2005

A special meeting of shareholders of Camden Property Trust, a Texas real estate investment trust, will be held at 9:00 a.m., Central Time,
on Monday, February 28, 2005, at Renaissance Hotel, 6 East Greenway Plaza, Houston, Texas, for the following purposes:

1. To consider and vote on a proposal to approve the issuance of Camden common shares pursuant to the agreement and plan of merger,
dated as of October 4, 2004, as amended, by and among Camden Property Trust, Camden Summit, Inc. (formerly known as Camden Sparks,
Inc.), a Delaware corporation and a wholly owned subsidiary of Camden, and Summit Properties Inc., a Maryland corporation, a copy of
which is attached as Annex A to the accompanying joint proxy statement/prospectus.

2. To transact any other business as may properly come before the special meeting or any adjournments or postponements.

Only holders of record of Camden common shares at the close of business on January 24, 2005 are entitled to notice of, and to vote at, the
special meeting and any adjournments or postponements.

It is important that your common shares be represented and voted at the special meeting. If you do not plan to attend the special meeting and
vote your common shares in person, please vote by completing, signing and mailing the proxy card in the enclosed postage pre-paid envelope.

Any proxy may be revoked at any time before its exercise at the special meeting.

By order of the Camden board of trust

managers,

Dennis M. Steen
Senior Vice President  Finance, Chief Financial Officer and Secretary
January 24, 2005

MERGER PROPOSED YOUR VOTE IS VERY IMPORTANT

The Camden board has unanimously approved and adopted the merger agreement and the merger and unanimously recommends
that you vote to approve the issuance of Camden common shares pursuant to the merger agreement.
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Summit Properties Inc.

309 East Morehead Street, Suite 200
Charlotte, North Carolina 28202

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

TO BE HELD ON MONDAY, FEBRUARY 28, 2005

A special meeting of stockholders of Summit Properties Inc., a Maryland corporation, will be held at 10:00 a.m., Eastern Time, on
Monday, February 28, 2005, at the offices of J.P. Morgan Securities Inc., 270 Park Avenue, 11th floor, New York, New York, for the following
purposes:

1. To consider and vote on a proposal to approve the agreement and plan of merger, dated as of October 4, 2004, as amended, by and
among Camden Property Trust, a Texas real estate investment trust, Camden Summit, Inc. (formerly known as Camden Sparks, Inc.), a
Delaware corporation and a wholly owned subsidiary of Camden, and Summit Properties Inc., a copy of which is attached as Annex A to
the accompanying joint proxy statement/prospectus, and the merger of Summit with and into Camden Summit under the merger agreement.

2. To transact any other business as may properly come before the special meeting or any adjournments or postponements.

Only holders of record of Summit common stock at the close of business on January 24, 2005 are entitled to notice of, and to vote at, the
special meeting and any adjournments or postponements.

It is important that your common stock be represented and voted at the special meeting. If you do not plan to attend the special meeting and
vote your common stock in person, please vote by completing, signing and mailing the proxy card in the enclosed postage pre-paid envelope.

Any proxy may be revoked at any time before its exercise at the special meeting.

By order of the Summit board of directors,

Michael G. Malone
Senior Vice President, Secretary and General Counsel
January 24, 2005

MERGER PROPOSED YOUR VOTE IS VERY IMPORTANT

The Summit board has unanimously approved and adopted the merger agreement and the merger and unanimously recommends
that you vote to approve the merger agreement and the merger.
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ADDITIONAL INFORMATION

This joint proxy statement/prospectus incorporates important business and financial information about our companies that is not included in
or delivered with this joint proxy statement/prospectus. You can obtain any of the documents incorporated by reference from Camden or
Summit, as the case may be, or through the SEC or the SEC s website. The address of that website is www.sec.gov. Documents incorporated by
reference are available from the companies, without charge, excluding all exhibits unless specifically incorporated by reference as an exhibit to
this joint proxy statement/prospectus. Shareholders of Camden or stockholders of Summit may obtain documents incorporated by reference in
this joint proxy statement/prospectus by requesting them in writing or by telephone from the appropriate company at the following addresses:

Camden Property Trust Summit Properties Inc.
3 Greenway Plaza, Suite 1300 309 East Morehead Street, Suite 200
Houston, Texas 77046 Charlotte, North Carolina 28202
Attention: Investor Relations Attention: Investor Relations
Telephone: (800) 922-6336 x2787 Telephone: (704) 334-3000

or (713) 354-2787

You can also get more information by visiting Camden s website at www.camdenliving.com and Summit s website at
www.summitproperties.com. We are not incorporating the contents of the websites of the SEC, Camden or Summit or any other person into this
joint proxy statement/prospectus.

If you would like to request documents, in order to ensure timely delivery you must do so at least five business days before the date of the
special meetings. This means you must request this information no later than February 18, 2005. If you request any incorporated documents, we
will mail them to you by first class mail, or another equally prompt means, within one business day after we receive your request.
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QUESTIONS & ANSWERS ABOUT THE MERGER

Q: What am I being asked to vote on?

A:  Summit Stockholders. You are being asked to approve the merger agreement and the merger of Summit with and into Camden Summit,
Inc., a wholly owned subsidiary of Camden, which we refer to as Camden Summit. Camden Summit will be the surviving corporation in
the merger and will continue to be a wholly owned subsidiary of Camden. Approval of the merger agreement and the merger requires the
affirmative vote of at least a majority of the outstanding shares of Summit common stock.

The Summit board has unanimously approved and adopted the merger agreement and the merger and unanimously recommends
that Summit stockholders vote FOR approval of the merger agreement and the merger.

In considering the recommendation of the Summit board with respect to the merger and the merger agreement, Summit stockholders
should be aware that members of the Summit board as well as some Summit executive officers have interests in, and will receive benefits
from, the merger and the partnership transaction that differ from, or are in addition to, the interests of Summit stockholders generally.
Please see The Merger Conflicts of Interest of Summit Directors and Executive Officers in the Merger and the Partnership Transaction
beginning on page 73.

Camden Shareholders. You are being asked to approve the issuance of Camden common shares pursuant to the merger agreement.
Approval of the issuance of the Camden common shares pursuant to the merger agreement requires the affirmative vote of at least a
majority of the Camden common shares cast on this proposal at the special meeting, provided that the total votes cast on the proposal
represents over 50% of the outstanding Camden common shares entitled to vote on this proposal.

The Camden board has unanimously approved and adopted the merger agreement and the merger and unanimously recommends
that Camden shareholders vote FOR approval of the issuance of Camden common shares pursuant to the merger agreement.

Q: Are any other votes required?

Yes. The closing of the merger is conditioned upon the approval of the merger and the approval of the second amended and restated limited
partnership agreement of Summit s operating partnership, which we refer to as the Operating Partnership, by the holders of at least a
majority of the outstanding common units of limited partnership interest in the Operating Partnership, other than Summit. Two such
holders, holding approximately 36.4% of the outstanding units entitled to vote on these proposals, have entered into a voting agreement
agreeing to vote their units in favor of such matters. The merger will not be completed even if Camden shareholders approve the issuance
of Camden common shares pursuant to the merger agreement and Summit stockholders approve the merger agreement and the merger
unless the required approvals of the limited partners are obtained.

Q: What will I receive in the merger?

A:  Summit Stockholders. 1f you are a Summit stockholder, you have the right to elect to receive, for each share of Summit common stock that
you hold, either $31.20 in cash or .6687 of a Camden common share, subject to reallocation as discussed below. We refer to the cash and
share consideration to be paid to Summit stockholders as the merger consideration.

The total amount of cash that will be paid to Summit stockholders as consideration in the merger is fixed at approximately $436.3 million,
based on the number of shares of Summit common stock outstanding on January 24, 2005. The cash elections and the share elections in the
merger are subject to reallocation to preserve this fixed limitation on the amount of cash to be paid in the merger as described under The
Merger Agreement Reallocation of Stockholder Elections beginning on page 80. As a result, even if you make an election to receive cash
for your shares of

1
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Summit common stock or an election to receive Camden common shares for your shares of Summit common stock, you may nevertheless
receive a mix of cash and shares.

The merger agreement includes a price-based termination right designed to protect Summit stockholders if the value of Camden common
shares decreases to below $39.31 per Camden common share, during a period leading up to the merger, as described under The Merger
Agreement Summit Price-Based Termination Right on page 91.

Camden Shareholders. If you are a Camden shareholder, each Camden common share that you hold will continue to represent one Camden
common share after the merger. However, because Camden will be issuing new common shares in the merger, each outstanding Camden
common share immediately prior to the merger will represent a smaller percentage of the total number of Camden common shares
outstanding after the merger.

Q: How do Summit stockholders specify if they want to receive cash or Camden common shares in the merger?

A: If you are a Summit stockholder, an election form has been sent to you with this joint proxy statement/prospectus so that you may elect to
receive, on a share-by-share basis, either cash or Camden common shares in exchange for each of your shares of Summit common stock.
You may specify different elections with respect to different shares held by you. For example, if you own 100 shares, you can make a cash
election with respect to 30 of your shares and a share election with respect to the other 70 shares. To be effective, the election form must be
properly completed, signed and received by the exchange agent, together with your stock certificates representing shares of Summit
common stock with respect to which an election is being made, prior to 5:00 p.m., Eastern Time, on the third business day prior to the date
of the special meetings, or February 23, 2005. We refer to this date and time in this joint proxy statement/prospectus as the election
deadline.

If you fail to submit a properly completed election form, together with your stock certificates (or a properly completed notice of guaranteed
delivery), prior to the election deadline, you will be deemed not to have made an election. As a non-electing stockholder, you will be paid

an equivalent value per share to the amount paid per share to Summit stockholders making elections, but you may be paid all in cash, all in
Camden common shares, or in part cash and in part Camden common shares, depending on the remaining pool of cash available for paying
the merger consideration after honoring the cash elections and share elections that other Summit stockholders have made. If you own

shares of Summit common stock in street name through a bank, broker or other financial institution and you wish to make an election, you
should seek instructions from the financial institution holding your shares concerning how to make your election. Following the closing of
the merger, if you have not made an election, you will receive a letter of transmittal and instructions as to how to surrender your stock
certificates.

Q: Can I change or revoke my election?

A:  Yes. You may change or revoke your election by giving written notice to the exchange agent at American Stock Transfer &
Trust Company at 59 Maiden Lane, New York, New York 10038, prior to the election deadline, which is 5:00 p.m., Eastern Time, on
February 23, 2005. After the election deadline, you may not change or revoke your election, unless the exchange agent is legally required
to permit revocations.

Q: Will I recognize taxable gain or loss as a result of the merger?
A:  We expect the following U.S. federal income tax consequences generally to apply:

Summit Stockholders. Summit has received an opinion of counsel to the effect that, based on certain facts, representations and assumptions,
the merger will be treated as a reorganization for federal income tax purposes. Accordingly, Summit stockholders generally will not
recognize any gain or loss on the exchange of shares of Summit common stock for Camden common shares. However, Summit
stockholders generally will be taxed if they receive cash in exchange for their shares of

2
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Summit common stock or instead of any fractional Camden common share that they would otherwise be entitled to receive. Summit s
obligation to complete the merger is conditioned on the receipt of this opinion, dated as of the effective date of the merger, regarding the
federal income tax treatment of the merger to it and the stockholders of Summit.

Tax matters are complicated, and the tax consequences of the merger to Summit stockholders will depend upon the facts of their particular
situation and on whether they receive shares, cash or a mix of cash and shares. In addition, Summit stockholders may be subject to federal,
state, local or foreign tax laws that are not discussed in this joint proxy statement/prospectus. Accordingly, Summit stockholders are
strongly urged to consult their own tax advisors for a full understanding of the tax consequences of the merger to them.

Camden Shareholders. Camden common shareholders will not recognize either gain or loss for U.S. federal income tax purposes as a result
of the merger.

Q: What will my dividends be before and after the merger?

A:  Until the merger is completed, Summit common stockholders will continue to receive regular dividends as authorized by the Summit
board. The merger agreement permits Summit to pay a regular quarterly cash dividend in an amount not to exceed $0.3375 per share of
Summit common stock. Summit currently intends to continue to pay regular quarterly dividends for any quarterly periods ending before the
closing of the merger and expects to pay a pro rata cash dividend in the quarter in which the closing of the merger occurs as authorized by
the Summit board. In addition, Summit will pay, if necessary, a final dividend in an amount equal to the minimum amount necessary to
maintain Summit s REIT status under the Internal Revenue Code and to avoid the payment of any corporate level tax with respect to
undistributed income or gain, as required by the merger agreement.

Camden common shareholders will continue to receive regular dividends as authorized by the Camden board. The merger agreement
permits Camden to pay a regular quarterly cash dividend in an amount not to exceed $0.635 per Camden common share. Camden currently
intends to continue to pay regular quarterly dividends and expects to pay a pro rata cash dividend in the quarter in which the closing of the
merger occurs as authorized by the Camden board.

After the closing of the merger, former holders of Summit common stock that receive Camden common shares in the merger will receive
the dividends payable to all holders of Camden common shares with a record date after the closing. Based on the merger consideration
payable to Summit common stockholders in the merger and Camden s current quarterly dividend of $0.635 per common share, a Summit
common stockholder would receive quarterly Camden dividends on a pro forma combined equivalent basis of $0.4246 per share for each
share of Summit common stock exchanged, assuming Camden s current quarterly dividend of $0.635 per common share, or an increase of
approximately 26% from the current quarterly dividend paid by Summit on its common stock of $0.3375 per share. Upon the closing of the
merger, you will cease receiving any distributions or dividends on all shares of Summit common stock you held before the merger, other
than any distributions or dividends declared by Summit before the closing of the merger but not yet paid.

Q: What do I need to do now?

A: If you are a Camden shareholder or a Summit stockholder, just indicate on your proxy card how you want to vote, and sign and mail it in
the enclosed postage-paid envelope as soon as possible so that your shares will be represented at your special meeting.

You can choose to attend your special meeting and vote your shares in person instead of completing and returning a proxy card. If you hold
your shares other than in record form (for example, you hold your shares in street name ) you need proof of ownership to be admitted to
your special meeting. A recent brokerage statement or letter from a bank or broker are examples of proof of ownership. If you complete
and return a proxy card, you may change your vote at any time up to and including

3
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the time of the vote on the day of your special meeting by following the directions beginning on page 42 for Camden shareholders and
beginning on page 44 for Summit stockholders.

In addition, Summit stockholders should also complete and return the election form, together with their stock certificates, to American
Stock Transfer & Trust Company, the exchange agent, according to the instructions printed on the election form or, if their shares are held
in street name, according to their broker s instructions, prior to the election deadline, which is 5:00 p.m., Eastern Time, on February 23,
2005.

Q: If my shares are held in street name by my broker, will my broker vote my shares for me?

A:  Your broker will vote your Camden common shares or shares of Summit common stock only if you instruct your broker how to vote by
following the directions your broker provides. If you do not instruct your broker how to vote, your shares will not be voted and this may
have the effect of voting against approval of a proposal.

Q: Should I send in my stock certificates with my proxy card?

A: No. Please DO NOT send your stock certificates with your proxy card. Rather, prior to the election deadline, which is 5:00 p.m., Eastern
Time, on February 23, 2005, Summit stockholders should send their Summit stock certificates to the exchange agent, together with their
completed and signed election form, or, if their shares are held in street name, according to their broker s instructions.

If you are a Camden shareholder, you are not required to take any action regarding your Camden common share certificates.
Q: Do Summit common stockholders have dissenters appraisal rights?

A:  No. Summit is incorporated under Maryland law. Under Maryland law, because shares of Summit common stock are listed on a national
securities exchange, Summit common stockholders have no rights to dissent and receive the appraised value of their shares in the merger.

Q: Do Camden common shareholders have dissenters appraisal rights?

A: No. Following the merger, Camden shareholders will continue to own their Camden common shares and, accordingly, will have no rights
to dissent and receive the appraised value of their shares under Texas law.

Q: How soon after the special meetings will the merger occur?

A: If the issuance of Camden common shares pursuant to the merger agreement is approved at the Camden special meeting, the merger
agreement and the merger are approved at the Summit special meeting, the required approvals of the limited partners of the Operating
Partnership are obtained and the other conditions to the merger are satisfied or waived, we anticipate that the merger will occur as soon as
practicable after the special meetings. However, because the merger is subject to some conditions that are beyond Camden s and Summit s
control, the exact timing cannot be predicted.

Q: Are there any risks I should consider in deciding whether to vote for the proposals?

A: Yes. In the section entitled Risk Factors beginning on page 32 of this joint proxy statement/prospectus, we have described a number of
risks that you should consider.
4
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Q: Who can answer my questions?

A:  Camden Shareholders. Camden shareholders who have more questions about the merger or desire additional copies of this joint proxy
statement/prospectus or additional proxy cards should contact:

Camden Property Trust

3 Greenway Plaza, Suite 1300

Houston, Texas 77046

Attention: Investor Relations

Telephone: (800) 922-6336 x2787 or (713) 354-2787

Summit Stockholders. Summit stockholders who have more questions about the merger or desire additional copies of this joint proxy
statement/prospectus or additional proxy cards should contact:

Georgeson Shareholder

17 State Street, 10th Floor
New York, NY 10004
Telephone: (877) 868-4970
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SUMMARY

This summary highlights selected information from this joint proxy statement/prospectus. It may not contain all of the detailed information
that may be important to you. To understand the merger fully and for a more complete description of the legal terms of the merger, you should
carefully read this entire joint proxy statement/prospectus and the other documents to which we refer, including the merger agreement, as
amended, a copy of which is attached to this joint proxy statement/prospectus as Annex A. In addition, we incorporate by reference important
business and financial information about Camden and Summit into this joint proxy statement/prospectus. You can obtain the information
incorporated by reference without charge by following the instructions in the section entitled Where You Can Find More Information beginning
on page 111. Each item in this summary refers to the pages where that subject is discussed more fully.

The Companies
Camden Property Trust

3 Greenway Plaza, Suite 1300
Houston, Texas 77046
(713) 354-2500

Camden Property Trust, a Texas real estate investment trust, engages in activities related to the ownership, development, construction and
management of multifamily apartment communities. As of September 30, 2004, Camden owned interests in, operated or was developing 148
multifamily properties containing 53,122 apartment homes located in ten states. At September 30, 2004, Camden had one recently completed
multifamily property containing 538 apartment homes in lease-up. Camden had 1,114 apartment homes under development at three of its
multifamily properties, including 464 apartment homes at one multifamily property owned through a joint venture, at September 30, 2004.
Additionally, Camden has several sites that it intends to develop into multifamily apartment communities.

For more information on the business of Camden, please refer to Camden s Annual Report on Form 10-K for the year ended December 31,
2003 and Quarterly Report on Form 10-Q for the period ended September 30, 2004. Please refer to the section of this joint proxy
statement/prospectus entitled Where You Can Find More Information beginning on page 111 in order to find out where you can obtain copies of
these reports as well as the other documents that Camden files with the SEC.

Summit Properties Inc.

309 East Morehead Street, Suite 200
Charlotte, North Carolina 28202
(704) 334-3000

Summit Properties Inc., a Maryland corporation, is a real estate investment trust that focuses on the operation, development and acquisition
of luxury apartment communities in select neighborhoods throughout the Southeast and Mid-Atlantic United States. Summit focuses its efforts
in five markets, which consist of Washington, D.C., Southeast Florida, Atlanta, Raleigh and Charlotte. As of September 30, 2004, Summit s
portfolio consisted of 43 completed communities comprising 13,603 apartment homes; four communities owned in a joint venture, comprised of
1,203 apartment homes; and four apartment communities with 1,715 apartment homes in various stages of development (two of which
communities with 972 apartment homes were not yet in lease-up as of September 30, 2004).

Substantially all of Summit s business activities are conducted through its operating partnership, Summit Properties Partnership, L.P., which
we refer to in this joint proxy statement/prospectus as the Operating Partnership, of which Summit is the sole general partner.

For more information on the business of Summit, please refer to Summit s Annual Report on Form 10-K for the year ended December 31,
2003, Current Report on Form 8-K filed with the SEC on November 15, 2004 and Quarterly Report on Form 10-Q for the quarter ended
September 30, 2004.
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Please refer to the section of this joint proxy statement/prospectus entitled Where You Can Find More Information beginning on page 111 in
order to find out where you can obtain copies of these reports as well as the other documents that Summit files with the SEC.
The Special Meetings

The Camden Special Meeting; Vote Required (see page 43)

The Camden special meeting will be held at Renaissance Hotel, 6 East Greenway Plaza, Houston, Texas, on Monday, February 28, 2005 at
9:00 a.m., Central Time. At the special meeting, holders of Camden common shares will be asked to consider and vote on a proposal to approve
the issuance of Camden common shares pursuant to the merger agreement. In accordance with the listing requirements of the New York Stock
Exchange, or the NYSE, approval of the issuance of such common shares requires the affirmative vote of the holders of at least a majority of the
Camden common shares cast on such proposal at the Camden special meeting, provided that the total votes cast on the proposal represents over
50% of the outstanding Camden common shares entitled to vote on the proposal. As of the record date for the Camden special meeting,

Camden s trust managers, executive officers and their affiliates beneficially owned, excluding share options and partnership units held by them,
1,181,004 Camden common shares, representing approximately 3.0% of the outstanding Camden common shares entitled to vote at the Camden
special meeting.

You can vote at the Camden special meeting if you owned Camden common shares at the close of business on January 24, 2005.

The Summit Special Meeting; Vote Required (see page 46)

The Summit special meeting will be held at the offices of J.P. Morgan Securities Inc., 270 Park Avenue, 11th floor, New York, New York,
on Monday, February 28, 2005 at 10:00 a.m., Eastern Time. At the special meeting, holders of Summit common stock will be asked to consider
and vote on a proposal to approve the merger agreement and the merger of Summit with and into Camden Summit, a wholly owned subsidiary
of Camden. Approval of the merger agreement and the merger requires the affirmative vote of the holders of a majority of the outstanding shares
of Summit common stock as of the record date for the Summit special meeting. As of the record date for the Summit special meeting, Summit s
directors, executive officers and their affiliates beneficially owned, excluding stock options and partnership units held by them, 1,376,803 shares
of Summit common stock, representing approximately 4.4% of the outstanding shares of Summit common stock entitled to vote at the Summit
special meeting.

You can vote at the Summit special meeting if you owned Summit common stock at the close of business on January 24, 2005.

Recommendation of the Camden Board (see page 55)

The Camden board has unanimously approved and adopted the merger agreement and the merger, has unanimously determined that the
merger agreement and the merger are advisable and in the best interests of Camden and its shareholders and unanimously recommends that
Camden shareholders vote FOR approval of the issuance of Camden common shares pursuant to the merger agreement. Camden shareholders
also should refer to the reasons the Camden board considered in determining whether to approve and adopt the merger agreement and the merger
beginning on page 55.

Recommendation of the Summit Board (see page 64)

The Summit board has unanimously approved and adopted the merger agreement and the merger, has unanimously determined that the
merger agreement and the merger are advisable and in the best interests of Summit and its stockholders and unanimously recommends that
Summit stockholders vote FOR approval of the merger agreement and the merger. Summit stockholders should refer to the reasons the
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Summit board considered in determining whether to approve and adopt the merger agreement and the merger beginning on page 64. In

considering the recommendation of the Summit board with respect to the merger agreement and the merger, Summit stockholders should be

aware that Summit directors and some of its executive officers have interests in, and will receive benefits from, the merger and the partnership

transaction that differ from, or are in addition to, and, therefore, may conflict with the interests of Summit stockholders generally. Please see The

Merger Conflicts of Interest of Summit Directors and Executive Officers in the Merger and the Partnership Transaction beginning on page 73.
The Merger

Summary of the Transaction

Camden and Summit entered into an agreement and plan of merger on October 4, 2004, which was subsequently amended on October 6,
2004 and January 24, 2005. The merger agreement provides for the merger of Summit with and into Camden Summit, a wholly owned
subsidiary of Camden, with Camden Summit as the surviving corporation. A copy of the merger agreement, as amended, is attached to this joint
proxy statement/prospectus as Annex A. We encourage you to read the merger agreement, as amended, because it is the legal document that
governs the merger.

Merger Consideration (see page 80)

If the merger is completed and you are a Summit stockholder, you will have the right to elect to receive for some or all of your shares of
Summit common stock that you hold either:

$31.20 in cash, which we refer to as the cash consideration; or

.6687 of a Camden common share, plus cash in lieu of any fractional share, which we refer to as the share consideration.

As described in this joint proxy statement/prospectus, elections are subject to reallocation due to the fixed limitation on the amount of cash
to be paid in the merger.

The value of the merger consideration that you receive in the merger may vary depending on whether you receive Camden common shares
or cash. The value of the cash consideration is fixed at $31.20 for each share of Summit common stock. The value of the share consideration is
not fixed and will depend on the value of .6687 of a Camden common share at the time of the closing of the merger. This value can be
determined by multiplying the trading price of a Camden common share at the time of the closing of the merger by .6687.

As illustrated in the table below, the value of .6687 of a Camden common share at the closing of the merger may be less than or greater than
$31.20. In particular, if the value of a Camden common share at the closing of the merger is less than $46.66, then the $31.20 in cash would be
greater than the value of .6687 of a Camden common share.
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Corresponding Value

Hypothetical Trading of
Price of Camden .6687 of a Camden
Common Shares Common Share

$56.00 $ 37.45
$55.00 $ 36.78
$54.00 $ 36.11
$53.00 $ 35.44
$52.00 $ 34.77
$51.00 $ 34.10
$50.00 $ 33.44
$49.00 $ 32.77
$48.00 $ 32.10
$47.00 $ 3143
$46.66 $ 31.20
$46.00 $ 30.76
$45.00 $ 30.09
$44.00 $ 29.42
$43.00 $ 28.75
$42.00 $ 28.09
$41.00 $ 27.42
$40.00 $ 26.75
$39.31 $ 26.29

Because the merger consideration is subject to reallocation, the table above does not set forth the actual merger consideration that
will be received by Summit stockholders and is only for illustrative purposes. The effect on the merger consideration to be received by
Summit stockholders as a result of reallocation of the merger consideration is set forth in the table entitled Consideration to be Received
by Summit Stockholders for Each Share of Summit Common Stock After Reallocation on page 10.

You are urged to check the trading price of Camden common shares prior to completing your proxy and your election form. The trading
price of Camden common shares will fluctuate between the date of this joint proxy statement/prospectus, the date of your election and the
closing of the merger. As a result, as the table above illustrates, fluctuations in the trading price of Camden common shares will alter the value of
the Camden common shares that you may receive in the merger.

The merger agreement includes a price-based termination right designed to protect Summit stockholders if the value of Camden common
shares decreases to below $39.31 per Camden common share, during a period leading up to the merger as described below under ~ Summit
Price-Based Termination Right and The Merger Agreement Summit Price-Based Termination Right.

The total amount of cash that will be paid to Summit stockholders as consideration in the merger is fixed at approximately $436.3 million,
subject to increase based on the number of shares of Summit common stock outstanding immediately prior to the closing of the merger, which
we refer in this joint proxy statement/prospectus as the aggregate cash consideration. The cash elections and the share elections in the merger are
subject to reallocation to preserve this fixed limitation on the amount of cash to be paid in the merger. As a result, even if a Summit stockholder
makes a cash election or a share election, it may receive a mix of cash and shares.

If the aggregate number of shares held by Summit stockholders electing to receive the cash consideration exceeds the aggregate cash
consideration, then the exchange agent will reallocate, pro rata, to those Summit stockholders who are deemed to have elected to receive the
cash consideration, a sufficient amount of the share consideration instead of the cash consideration so that the aggregate amount of cash to be
issued by Camden in the merger equals the aggregate cash consideration.
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If the aggregate number of shares held by Summit stockholders electing to receive the cash consideration is less than the aggregate cash
consideration, then the exchange agent will reallocate, pro rata, to those Summit stockholders who are deemed to have elected to receive the
share consideration, a sufficient amount of the cash consideration instead of the share consideration so that the aggregate amount of cash to be
issued by Camden in the merger equals the aggregate cash consideration.

The table below illustrates some, but not all, potential outcomes and sets forth the amount of cash consideration and/or share consideration
that you could receive, depending on the number of Summit stockholders that elect to receive cash in the merger. The calculations in the table
below are based on the assumption that there will be 31,602,601 shares of Summit common stock outstanding immediately prior to the closing
of the merger and therefore that the amount of cash that will be paid to Summit stockholders in the merger is equal to approximately
$436.3 million. These calculations will vary if there is a different number of shares of Summit common stock outstanding immediately prior to
the merger. The table below also assumes that each Summit stockholder has made an election and that there is no increase in the exchange ratio.
For a full description of the reallocation provisions, see The Merger Agreement Reallocation of Stockholder Elections beginning on page 80.

Consideration to Be Received by Summit Stockholders for Each Share of

Summit Common Stock After Reallocation

Aggregate Consideration to

Percentage of be Received for Each Share
Summ;(t)rShares of Summit Common Stock
Which There is Aggregate Consideration to be Received for Which There is an
Percentage of Summit an Election to for Each Share of Summit Common Election to Receive
Shares for Which There is g:[cne:;fl Stock for Which There is an Election Camden Common Shares,
an Election to Receive Cash CSO;[; ?:;n to Receive Cash, After Reallocation After Reallocation
100% 0 $13.81+.3728 of a Camden common share n/a
90% 10% $15.34+.3399 of a Camden common share .6687 of a Camden common
share
80% 20% $17.26+.2988 of a Camden common share .6687 of a Camden common
share
70% 30% $19.72+.2460 of a Camden common share .6687 of a Camden common
share
60% 40% $23.01+.1755 of a Camden common share .6687 of a Camden common
share
50% 50% $27.61+.0769 of a Camden common share .6687 of a Camden common
share
44.25% 55.75% $31.20 .6687 of a Camden common
share
40% 60% $31.20 .6213 of a Camden common
share+$2.21
30% 70% $31.20 .5326 of a Camden common
share+$6.35
20% 80% $31.20 4660 of a Camden common
share+$9.45
10% 90% $31.20 4142 of a Camden common
share+$11.87
0 100% n/a .3728 of a Camden common

share+$13.81
Delivery of Election Forms (see page 82)

If you are a Summit stockholder, you are receiving with this joint proxy statement/prospectus an election form with instructions for making
the cash election or the share election that you must properly complete and deliver to the exchange agent along with your stock certificates (or a
properly completed
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notice of guaranteed delivery). Do not send your stock certificates or election form with your proxy card. Election forms and stock certificates
(or a properly completed notice of guaranteed delivery) must be received by the exchange agent by the election deadline, which is 5:00 p.m.,
Eastern Time, on February 23, 2005. Once you tender your stock certificates to the exchange agent, you may not transfer your shares of Summit
common stock until the closing of the merger, unless you revoke your election by written notice to the exchange agent that is received prior to
the election deadline. If you fail to submit a properly completed election form, together with your stock certificates (or a properly completed
notice of guaranteed delivery), prior to the election deadline, you will be deemed not to have made an election. As a non-electing stockholder,
you will be paid equivalent value per share to the amount paid per share to Summit stockholders making elections, but you may be paid all in
cash, all in Camden common shares, or in part cash and in part Camden common shares, depending on the remaining pool of cash and Camden
common shares available for paying the merger consideration after honoring the cash elections and share elections that other Summit
stockholders have made. If you own shares of Summit common stock in street name through a bank, broker or other financial institution and you
wish to make an election, you should seek instructions from the bank, broker or other financial institution holding your shares concerning how to
make your election. If the merger is not approved, stock certificates will be returned by the exchange agent in the manner they were delivered,
either through book-entry transfer or by first class mail.

Because the United States federal income tax consequences will differ depending on whether you receive solely Camden common shares,
solely cash or a combination of Camden common shares and cash for your shares of Summit common stock in the merger, you should carefully
read the United States federal income tax information in the section entitled Material Federal Income Tax Consequences beginning on page 93.

Fairness Opinions

Camden (see page 57)

In deciding to approve and adopt the merger agreement and the merger, the Camden board considered the oral opinion, delivered on
October 4, 2004, of its financial advisor, Deutsche Bank Securities Inc., which we refer to as Deutsche Bank, to the effect that, as of such date,
based upon and subject to the assumptions made, matters considered and limits of the review undertaken by Deutsche Bank, the merger
consideration was fair, from a financial point of view, to Camden. This opinion was confirmed in writing on October 6, 2004. The Deutsche
Bank opinion, which sets forth the assumptions made, procedures followed, matters considered and limitations on the review undertaken by
Deutsche Bank in connection with its opinion, is attached as Annex B to this joint proxy statement/prospectus. Deutsche Bank did not make any
independent valuation or appraisal of the assets or liabilities of Summit and was not furnished with any such appraisals in connection with
preparing its fairness opinion. We encourage Camden shareholders to read this opinion carefully. This opinion does not, however, constitute a
recommendation to any Camden shareholder with respect to any matters relating to the proposed merger.

Summit (see page 66)

In deciding to approve and adopt the merger agreement and the merger, the Summit board considered the oral opinion, delivered on
October 4, 2004, subsequently confirmed in writing, of its financial advisor, J.P. Morgan Securities Inc., which we refer to as JPMorgan, that, as
of that date and based upon and subject to the various considerations and assumptions described in the opinion, the consideration to be received
by the holders of Summit common stock (including with respect to equity securities convertible into, or redeemable by Summit under certain
circumstances for, shares of Summit common stock, any holders thereof on an as-converted or as-redeemed basis, as the case may be) in the
merger was fair, from a financial point of view, to such holders. The JPMorgan opinion, which sets forth the assumptions made, procedures
followed, matters considered and limitations on the review undertaken by JPMorgan in connection with its opinion, is attached as Annex C to
this joint proxy statement/prospectus. JPMorgan did not make an independent evaluation or appraisal of the assets and liabilities of Summit or
Camden or any of their subsidiaries and was not furnished with an evaluation or appraisal of
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any of these assets or liabilities in connection with preparing its fairness opinion. We encourage Summit stockholders to read this opinion
carefully. This opinion does not, however, constitute a recommendation to any Summit stockholder with respect to any matters relating to the
proposed merger.

Merger Financing (see page 77)

Camden estimates that the total purchase price in the merger and the exchange offer, including transaction costs, is approximately
$2.0 billion. Camden estimates that the aggregate cost of the merger is approximately $519.0 million and intends to finance such costs under a
new $500 million senior unsecured bridge facility and by borrowing the remaining $19.9 million of merger costs under Camden s existing credit
facility. In addition, approximately $106.7 million relates to the exchange of existing units, which assumes that Summit does not tender its
existing units. If any holder of existing units tenders its existing units in exchange for cash, Camden expects to borrow such cash amounts under
its $600 million credit facility.

The Spin-Off Transaction (see page 78)

In connection with the merger, Camden expects to form a joint venture and transfer to the joint venture multifamily properties currently
owned by Camden with an estimated value of $425 million to $525 million. Camden expects to retain a minority interest in the joint venture and
continue to provide property management services for the properties transferred to the joint venture. Camden expects to use a portion of the
proceeds from this transaction to repay the bridge facility that will finance the merger costs, including the cash portion of the merger
consideration. If the spin-off transaction is not consummated, Camden will need to repay the bridge financing by other means, which may result
in Camden incurring increased interest costs on any replacement indebtedness due to higher interest costs of longer-term debt. See Risk Factors
Camden will need to replace, at or before maturity, a $500 million bridge facility that will be used to finance a portion of the cash consideration
and merger costs.

Risks Associated with the Merger (see page 32)

The Camden and Summit boards believe that the merger is advisable and in the best interests of their respective shareholders and
stockholders. There are, however, risks associated with the merger that you should consider in deciding how to vote. These risks include, among
others:

the fact that Summit stockholders may receive Camden common shares in the merger with a market value lower than expected;
the possibility that Summit stockholders may receive a form of merger consideration different from what they elect;
the potential inability of Camden to integrate successfully Summit s portfolio and to realize the cost savings expected from the merger;

the fact that the directors and some of the executive officers of Summit have interests in the merger that may conflict with the interests of
Summit stockholders;

the fact that Camden will need to refinance the new $500 million bridge facility obtained to finance the cash consideration and merger
costs, and may incur increased interest costs on the replacement indebtedness due to higher interest costs of longer-term debt;

the fact that if you tender your shares of Summit common stock to make an election, you will not be able to sell those shares unless you
revoke your election prior to the election deadline;

the risk that Camden and Summit may incur substantial expenses and payments if the merger does not occur;
the risk that the termination fee may discourage other companies from trying to acquire Summit;
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the fact that the tax consequences of the merger for Summit stockholders will be dependent on the merger consideration received;

the fact that after the merger is completed, Summit stockholders who receive Camden common shares for some or all of their shares of
Summit common stock will become shareholders of Camden and will have different rights that may be less advantageous than their current
rights;

the risk that the failure to achieve expected cost savings and anticipated costs relating to the merger could reduce Camden s future earnings
per share; and

the risks associated with the lack of a requirement that the financial advisors fairness opinions be updated as a condition to closing the
merger.
Risks Associated with the Ownership of Camden Common Shares (see page 37)

There are risks associated with the ownership of Camden common shares that Summit stockholders should consider in deciding whether to
elect to receive the share consideration or the cash consideration in the merger. Summit stockholders should carefully consider the information
set forth below under Risk Factors Risks Associated with the Ownership of Camden Common Shares in conjunction with the other information
contained or incorporated by reference in this joint proxy statement/prospectus before making a decision to elect to receive Camden common
shares in the merger.

The Partnership Transaction (see page 76)

Upon the closing of the merger, the Operating Partnership will continue to exist, Camden Summit will become the general partner of the
Operating Partnership and, subject to the required approvals of the limited partners, the limited partnership agreement of the Operating
Partnership will be amended and restated. Subject to the closing of the merger, holders of Operating Partnership common units may elect:

to redeem their common units for $31.20 in cash per common unit; or

to remain in the Operating Partnership following the merger, in which event each existing common unit will represent .6687 of a common
unit. The holders of common units will have the right, beginning immediately after the merger, to redeem these common units; provided
that Camden Summit may elect to fulfill such redemption right with Camden common shares or the cash equivalent.
Any cash payments made to the limited partners upon redemption of their common units for $31.20 in cash per common unit will not reduce
the total amount of cash that will be paid to Summit stockholders in the merger, which is fixed at approximately $436.3 million, based on the
number of shares of Summit common stock outstanding on January 24, 2005.

The merger, which will result in the transfer of Summit s general partnership interest in the Operating Partnership to Camden Summit, and
the amendment and restatement of the limited partnership agreement of the Operating Partnership each require the approval of the holders of at
least a majority of the outstanding common units, other than Summit. Two such holders, holding approximately 36.4% of the outstanding units
entitled to vote on these proposals, have entered into a voting agreement agreeing to vote their units in favor of such matters. In connection with
the merger, Camden and the Operating Partnership have filed a registration statement on Form S-4 to register the common units and the Camden
common shares issuable to holders of such units upon redemption. That registration statement contains a consent solicitation/prospectus
soliciting the required approvals of the limited partners.

The merger will not be completed even if Camden shareholders approve the issuance of Camden common shares pursuant to the merger
agreement and Summit stockholders approve the merger agreement and the merger but the required approvals of limited partners are not
obtained.
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Conditions to the Closing of the Merger (see page 89)

Conditions to Each Party s Obligations to Effect the Merger. The respective obligations of each party to complete the merger is subject to
the fulfillment or waiver of a number of conditions, including the following:

the receipt of the requisite approvals of Camden shareholders, Summit stockholders and limited partners of the Operating Partnership;

the registration statement of which this joint proxy statement/prospectus forms a part having become effective and no stop order or
proceedings by the SEC seeking a stop order having been entered or pending;

the listing of the Camden common shares to be issued in the merger and the Camden common shares reserved for issuance upon
redemption of the Operating Partnership units on the NYSE;

the receipt of all required governmental consents and approvals necessary to complete the merger; and

the absence of any court or other governmental order preventing the merger.

In addition, Camden s obligation to complete the merger is subject to, among other things:

the accuracy, as of the closing, of the representations and warranties made by Summit to the extent set forth in the merger agreement;

the performance in all material respects by Summit of all of its obligations under the merger agreement to be performed by it prior to the
merger; and

the lack of any event, change or circumstance that, individually or in the aggregate, has a material adverse change, as defined in the merger
agreement, on Summit.

In addition, Summit s obligation to complete the merger is subject to, among other things:

the accuracy, as of the closing, of the representations and warranties made by Camden to the extent set forth in the merger agreement;

the performance in all material respects by Camden of all of its obligations under the merger agreement to be performed by it prior to the
merger;

the lack of any event, change or circumstance that, individually or in the aggregate, has a material adverse change, as defined in the merger
agreement, on Camden; and

the receipt by Camden of the financing necessary to satisfy any and all of Camden s or Camden Summit s obligations under or arising out of
the merger agreement.

Where the law permits, Camden or Summit could decide to complete the merger even though one or more conditions were not satisfied. By
law, neither Camden nor Summit can waive:

the requirement that Camden common shareholders approve the issuance of Camden common shares in the merger and Summit common
stockholders approve the merger;

the requirement that the limited partners of the Operating Partnership approve the merger and the second amended and restated limited
partnership agreement of the Operating Partnership; and

any court order or law preventing the closing of the merger.

Whether any of the other conditions would be waived would depend on the facts and circumstances as determined by the reasonable
business judgment of the Camden or Summit boards. If Camden or Summit waive compliance with one or more of the other conditions and the
condition was deemed material to a vote of Camden common shareholders and/or Summit common stockholders, Camden and/or Summit would
have to resolicit shareholder or stockholder approval, as applicable, before closing the merger. Neither Camden nor Summit intends to notify
shareholders or stockholders of any waiver that, in the
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judgment of the Camden board or the Summit board, does not require resolicitation of shareholder or stockholder approval, as applicable.

It is a condition to the closing of the merger that Locke Liddell & Sapp LLP, counsel to Camden, deliver an opinion as to Camden s
qualification as a REIT under the Internal Revenue Code and Camden s ability to so qualify after the merger. It is also a condition to the closing
of the merger that Goodwin Procter LLP, counsel to Summit, deliver an opinion that the merger qualifies as a reorganization under the
provisions of Section 368(a) of the Internal Revenue Code and as to Summit s qualification as a REIT under the Internal Revenue Code. These
conditions will not be waived.

No Solicitation by Summit (see page 87)

The merger agreement contains restrictions on Summit s ability to solicit, initiate or encourage, or participate in any discussions or
negotiations regarding an Acquisition Proposal, as defined in the section entitled The Merger Agreement No Solicitation by Summit.
Notwithstanding these restrictions, the merger agreement provides that, under specified circumstances, if Summit receives an unsolicited bona
fide Acquisition Proposal from a third party, Summit may furnish non-public information to that third party and may participate in discussions
and negotiations regarding such Acquisition Proposal if the Summit board determines in good faith, after consultation with outside counsel, that
failure to do so would be reasonably likely to be inconsistent with its duties to Summit or its stockholders under applicable law and the Summit
board determines that such Acquisition Proposal is reasonably likely to lead to proposal that is superior to the merger.

Termination of the Merger Agreement (see page 90)

Camden or Summit may terminate the merger agreement, whether before or after the required shareholder, stockholder and limited partner
approvals are obtained, if:

Summit stockholders do not approve the merger agreement and the merger;

the limited partners of the Operating Partnership, other than Summit, do not approve the merger and the second amended and restated
limited partnership agreement of the Operating Partnership;

Camden shareholders do not approve the issuance of Camden common shares in the merger;
a final, non-appealable judgment or governmental order is issued prohibiting the closing of the merger; or

the merger is not completed by March 31, 2005, provided that neither Camden nor Summit may terminate the merger agreement if its
breach is the reason that the merger is not completed by that date.

Camden also may terminate the merger agreement:

if Summit breaches or fails to perform in any material respect any of its representations, warranties or covenants contained in the merger
agreement, which breach or failure to perform would give rise to a failure of the related condition to the closing of the merger and such
condition would be incapable of being satisfied by March 31, 2005; or

if the Summit board:

fails to include a recommendation in this joint proxy statement/prospectus that the Summit stockholders vote in favor of the merger
agreement and the merger;

withdraws, modifies or changes, or proposes or announces any intention to withdraw, modify or change, in any manner material and
adverse to Camden, such recommendation; or

approves or recommends, or announces any intention to approve or recommend, any Acquisition Proposal, as defined in the section
entitled The Merger Agreement No Solicitation by Summit.
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Summit also may terminate the merger agreement:

if Camden breaches or fails to perform in any material respect any of its representations, warranties or covenants contained in the merger
agreement, which breach or failure to perform would give rise to a failure of the related condition to the closing of the merger and such
condition would be incapable of being satisfied by March 31, 2005;

if, as of the date that this joint proxy statement/prospectus is first mailed to Summit stockholders through the closing of the merger,
Camden fails to have the financing necessary to satisfy any and all of Camden s or Camden Summit s obligations arising under or out of the
merger agreement; or

in connection with entering into a definitive agreement to effect a superior acquisition proposal so long as Summit has provided Camden
with at least 48 hours prior written notice of Summit s decision to so terminate, such termination is not effective until such time as the
$50 million termination fee is made by Summit and Summit is not then in material breach of the no solicitation provisions contained in the
merger agreement.

Camden and Summit also may mutually agree to terminate the merger agreement.

Summit Price-Based Termination Right (see page 91)

In addition to the termination rights described above, Summit may also terminate the merger agreement if:

as of the third business day, which we refer to in this joint proxy statement/prospectus as the Determination Date, before the business day
immediately following obtaining Camden shareholder and Summit stockholder and limited partner approvals, the average of the closing
prices of Camden common shares for the 14 consecutive trading days ending on the business day immediate prior to the Determination
Date, discarding the two highest and two lowest closing prices and averaging the remaining closing prices, which we refer to in this joint
proxy statement/prospectus as the Average Camden Share Price, is less than $39.31;

Summit notifies Camden of Summit s intention to terminate the merger agreement; and

within one business day of receipt of such notice, Camden has not delivered written notice to Summit agreeing to increase the exchange
ratio such that, as of the closing date, the product of the number of shares of Summit common stock that convert into the right to receive
the share consideration times the exchange ratio of .6687 times the Average Camden Share Price will be equal to the product of the
number of shares of Summit common stock that convert into the right to receive the share consideration times the exchange ratio times
$39.31.

Termination Fee and Termination Expenses (see page 92)

Summit has agreed to pay to Camden a termination fee of $50 million, which represents approximately 2.3% of the total transaction value,
if the merger agreement is terminated:

by Summit under the limited circumstances described above where it is permitted to terminate the merger agreement in connection with
entering into a definitive agreement to effect a superior acquisition proposal; or

by Camden under the limited circumstances described above where the Summit board fails to include a recommendation in this joint proxy
statement/prospectus that the Summit stockholders vote in favor of the merger agreement and the merger, withdraws, modifies or changes,
or proposes or announces any intention to withdraw, modify or change, in any manner material and adverse to Camden, such
recommendation, or approves or recommends, Or announces any intention to approve or recommend, a superior acquisition proposal.
Under the merger agreement, Summit and Camden also may become obligated under specified circumstances to reimburse the other party s
expenses if the merger agreement is terminated.
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Conflicts of Interest of Summit Directors and Executive Officers in the Merger and the Partnership Transaction (see page 73)

When Summit stockholders consider the Summit board s recommendation to vote in favor of the merger agreement and the merger, Summit
stockholders should be aware that members of the Summit board as well as some Summit executive officers may have interests in, and will
receive benefits from, the merger and the partnership transaction that may differ from, or are in addition to, the interests of other Summit
stockholders and limited partners generally. As a result of the merger and the partnership transaction, Summit executive officers and directors
have received or will receive the following:

Seven of Summit s executive officers, Steven R. LeBlanc (who is also a director of Summit), Michael L. Schwarz, Gregg D. Adzema,
Keith L. Downey, Randall M. Ell, Todd Farrell and Michael G. Malone, will receive a total of approximately $14.5 million under
severance agreements.

These seven executive officers will receive a total of $10 million under retention bonus agreements.

These seven executive officers are entitled to additional gross-up payments for any excess parachute payment excise tax imposed on the
payments to be made to such executive officers in connection with the merger.

Summit awarded performance bonuses to Messrs. LeBlanc, Schwarz, Adzema and Malone in an aggregate amount of $2 million.

Messrs. LeBlanc, Schwarz, Adzema, Downey, Ell and Malone received a total of approximately $5.0 million under Summit s long term
incentive plan as described in the section of this joint proxy statement/prospectus entitled The Merger Conflicts of Interest of Summit
Directors and Executive Officers in the Merger and the Partnership Transaction beginning on page 73.

Messrs. LeBlanc, Schwarz, Adzema, Downey, Ell and Malone received a lump sum cash payment equal to approximately $14.2 million in
the aggregate in exchange for the cancellation of certain vested and unvested stock options held by such executive officers as described in
the section of this joint proxy statement/prospectus entitled The Merger Conflicts of Interest of Summit Directors and Executive Officers
in the Merger and the Partnership Transaction beginning on page 73.

Messrs. LeBlanc, Schwarz, Adzema, Downey, Ell and Malone currently hold options to purchase a total of 14,542 shares of Summit
common stock. To the extent these executive officers still hold such options at the effective time of the merger, these options will be
cancelled in exchange for the right to receive a single lump sum cash payment, which will vary depending on the market price of Camden
common shares during a period prior to closing as described in the section of this joint proxy statement/prospectus entitled The Merger
Agreement Treatment of Summit Stock Options and Restricted Stock beginning on page 81. In lieu of receiving this lump sum cash
payment, at the option of the executive officer, outstanding incentive stock options may be cancelled in exchange for the right to receive
Camden common shares as more fully described in the section of this joint proxy statement/prospectus entitled The Merger Agreement
Treatment of Summit Stock Options and Restricted Stock beginning on page 81. The issuance of Camden common shares pursuant to this
election will not effect the amounts of cash and Camden common shares to be issued in the merger.

Messrs. LeBlanc, Schwarz, Adzema, Downey, Ell, Malone and Farrell received a lump sum cash payment equal to approximately

$3.3 million in the aggregate in exchange for the cancellation of shares of restricted stock and performance based stock awards held by
such executive officers as described in the section of this joint proxy statement/prospectus entitled The Merger Conflicts of Interest of
Summit Directors and Executive Officers in the Merger and the Partnership Transaction beginning on page 73.

Camden will continue the indemnification and directors and officers liability insurance coverage for Summit directors and officers for six
years after the merger.
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Two of Summit s directors, William B. McGuire, Jr. and William F. Paulsen, own a total of 1,216,358 units of limited partnership interest
in the Operating Partnership and will have the option to redeem their units for $31.20 in cash per unit or to remain in the Operating
Partnership following the merger at a unit valuation equal to .6687 of a Camden common share. If either Messrs. McGuire or Paulsen
elects to remain in the Operating Partnership following the merger, he will, in his capacity as a limited partner of the Operating
Partnership, enter into a Tax, Asset and Income Support Agreement that will prevent the Operating Partnership from selling protected
assets under certain circumstances if the limited partners would recognize a taxable gain in such a disposition. See The Merger The
Partnership Transaction beginning on page 76.

Messrs. McGuire and Paulsen will be appointed as trust managers of Camden following the closing of the merger.

Messrs. McGuire and Paulsen currently hold options to purchase a total of 286,000 shares of Summit common stock. To the extent that
Messrs. McGuire and Paulsen still hold such options at the effective time of the merger, these options will be cancelled in the merger in
exchange for a single lump sum cash payment, which will vary depending on the market price of Camden common shares during a period
prior to closing as described in the section of this joint proxy statement/prospectus entitled The Merger Agreement Treatment of Summit
Stock Options and Restricted Stock beginning on page 81. In lieu of receiving this lump sum cash payment, at the option of

Messrs. McGuire and Paulsen, outstanding incentive stock options may be cancelled in exchange for the right to receive Camden common
shares as more fully described in the section of the joint proxy statement/prospectus entitled The Merger Agreement Treatment of Summit
Stock Options and Restricted Stock beginning on page 81. Mr. Paulsen currently holds 36,480 incentive stock options and expects to elect
to receive at the effective time of the merger Camden common shares in exchange for the cancellation of his incentive stock options. The
issuance of Camden common shares pursuant to this election will not effect the amounts of cash and Camden common shares to be issued
in the merger.

All restricted stock held by Messrs. McGuire and Paulsen, totaling 1,614 shares, will vest at a time no later than the closing of the merger
and will be entitled to receive the merger consideration, which, assuming that all such shares are converted into the cash consideration, will
have a total value of approximately $50,000.

Trust Managers and Executive Officers of Camden After the Merger (see page 73)

Following the merger, the current trust managers of Camden will remain as trust managers of Camden. In addition, the merger agreement
provides that Messrs. McGuire and Paulsen will become members of the Camden board and will be nominated by the Camden board for election
at the next annual meeting of Camden shareholders. Following the merger, the current executive officers of Camden will remain as executive
officers of Camden. None of the current executive officers of Summit will become executive officers of Camden following the merger.

Regulatory Approvals (see page 78)

Neither Camden nor Summit is aware of any material federal or state regulatory requirements that must be complied with or approvals that
must be obtained by Camden, Camden Summit, Summit or the Operating Partnership in connection with either the merger or the partnership
transaction.

Accounting Treatment (see page 78)

The merger will be treated as a purchase for financial accounting purposes. This means that Camden will record the assets acquired and the
liabilities assumed at their estimated fair values at the time the merger is completed.
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Material Federal Income Tax Consequences (see page 93)

Summit has received an opinion of counsel to the effect that, based on certain facts, representations and assumptions, the merger will be
treated as a reorganization for federal income tax purposes. Accordingly, Summit stockholders generally will not recognize any gain or loss on
the exchange of shares of Summit common stock for Camden common shares. However, Summit stockholders generally will be taxed if they
receive cash in exchange for their shares of Summit common stock or instead of any fractional share of Camden common shares that they would
otherwise be entitled to receive. Summit s obligation to complete the merger is conditioned on the receipt of this opinion, dated as of the effective
date of the merger, regarding the federal income tax treatment of the merger to it and the stockholders of Summit.

Tax matters are complicated, and the tax consequences of the merger to Summit stockholders will depend upon the facts of their particular
situation and on whether they receive shares, cash or a mix of cash and shares. In addition, Summit stockholders may be subject to federal, state,
local or foreign tax laws that are not discussed in this joint proxy statement/prospectus. Accordingly, Summit stockholders are strongly urged to
consult their own tax advisors for a full understanding of the tax consequences of the merger to them.

Comparison of Rights of Shareholders of Camden and Stockholders of Summit (see page 99)

The rights of holders of Summit common stock currently are governed by the Maryland General Corporation Law and Summit s articles of
incorporation and bylaws. Following the closing of the merger, the rights of former holders of Summit common stock who receive Camden
common shares in the merger will be governed by the Texas Real Estate Investment Trust Act and Camden s declaration of trust and bylaws.

Camden Common Shares to be Listed on the New York Stock Exchange

Camden will list the Camden common shares to be issued to holders of shares of Summit common stock in connection with the merger on
the NYSE. After the closing of the merger, there will be no further trading in shares of Summit common stock and Summit will delist its
common stock from the NYSE and deregister it for purposes of the Securities Exchange Act of 1934.

Dissenters Appraisal Rights (see page 79)

No dissenters appraisal rights are available to shareholders of Camden or stockholders of Summit under applicable law in connection with
the merger.
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Selected Historical Financial Information

The following financial information is provided to assist you in your analysis of the financial aspects of the merger. The annual Camden
historical information has been derived from the audited consolidated financial statements of Camden as of and for each of the years ended
December 31, 1999 through 2003. The annual Summit historical information has been derived from the audited consolidated financial
statements of Summit as of and for each of the years ended December 31, 1999 through 2003. The historical information as of and for the nine
months ended September 30, 2003 and 2004 has been derived from interim, unaudited condensed consolidated financial statements of both
Camden and Summit that, in the opinion of each company s management, include all adjustments that are considered necessary for the fair
presentation of the respective company s results for the interim periods. The information is only a summary and should be read in conjunction
with each company s historical consolidated financial statements and related notes contained in Camden s and Summit s annual, quarterly and
other reports that have been incorporated by reference in this joint proxy statement/prospectus, as well as other information that Camden and
Summit have filed with the SEC. See Where You Can Find More Information beginning on page 111. Operating results for the nine months
ended September 30, 2004 are not necessarily indicative of results for the year ending December 31, 2004. For a discussion of certain factors
that may materially affect the comparability of the selected historical financial information or cause the data reflected herein not be indicative of
Camden s future financial condition or results of operations, see the section in this joint proxy statement/prospectus entitled Risk Factors
beginning on page 32.

Camden Property Trust
Nine Months Ended
Years Ended December 31, September 30,
2003 2002 2001 2000 1999 2004 2003
(In thousands, except per share amounts)
Revenues:

Rental revenues $ 371,401 $ 365,883 $ 365,973 $ 356,396 $ 333482 $ 289212 $ 275,289
Other property revenues 33,373 30,622 28,692 26,351 21,476 26,268 25,237

Total property revenues 404,774 396,505 394,665 382,747 354,958 315,480 300,526
Fee and asset management 7,276 6,264 7,745 6,537 6,492 6,639 5,402
Other revenues 5,685 8,214 9,117 5,823 1,924 7,999 3,447

Total revenues 417,735 410,983 411,527 395,107 363,374 330,118 309,375

Expenses:

Property operating and
maintenance 119,811 108,915 103,154 100,511 95,794 95,507 89,815
Real estate taxes 44,128 41,005 39,760 38,125 35,451 34,953 33,448

Total property expenses 163,939 149,920 142,914 138,636 131,245 130,460 123,263
Property management 10,154 10,027 9,510 9,358 9,372 8,512 7,494
Fee and asset management 3,908 2,499 2,016 1,370 1,254 2,845 3,229
General and administrative 16,231 14,439 12,521 13,706 10,471 12,400 11,926
Impairment provision for
technology investments 9,864
Other expenses 1,389 2,790 1,511 1,389
Losses related to early
retirement of debt 234 388
Interest 75,414 71,499 69,841 69,036 57,856 59,701 55,459
Amortization of deferred
financing costs 2,634 2,165 1,591 1,340 1,064 2,250 1,923
Depreciation 105,442 101,177 97,972 93,610 86,523 80,299 78,699

Total expenses 379,111 354,750 348,128 327,056 297,785 296,467 283,382
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Income from continuing
operations before gain on sale of
properties, impairment loss on
land held for sale, equity in
income of joint ventures and
minority interests
Gain on sale of properties
Impairment loss on land held for
sale
Equity in income of joint
ventures
Income allocated to minority
interests Distributions on
preferred units
Original issuance costs on
redeemed perpetual preferred
units
Income allocated to common
units

Income from continuing
operations
Income from discontinued
operations
Gain on sale of discontinued
operations

Net income
Preferred share dividends

Net income available to common
shareholders

Earnings per share basic
Income from continuing
operations
Income from discontinued
operations, including gain on
sale

Net income available to
common shareholders

Earnings per share diluted
Income from continuing
operations
Income from discontinued
operations, including gain on
sale

Table of Contents

0.73 0.07 0.06 0.06

Nine Months Ended
Years Ended December 31, September 30,
2003 2002 2001 2000 1999 2004 2003
(In thousands, except per share amounts)
38,624 56,233 63,399 68,051 65,589 33,651 25,993
2,590 359 2,372 18,323 2,979 1,255 2,171
(1,143)
3,200 366 8,527 765 683 259 3,152
(12,747) (12,872) (12,872) (12,845) (8,278) (8,350) (9,654)
(745)
(2,237) (1,807) (3,127) (2,461) (2,014) (2,078) (1,482)
29,430 42,279 58,299 71,833 58,959 22,849 20,180
3,134 2,993 2,591 2,664
29,199
29,430 74,612 61,292 74,424 61,623 22,849 20,180
(2,545) 9,371) 9,371)
29,430 74,612 $ 58,747 $ 65,053 $ 52,252 $ 22,849 $ 20,180
I I I I | I |
0.75 1.04 $ 1.40 $ 1.64 $ 1.20 $ 0.57 $ 0.51
0.80 0.08 0.07 0.07

0.75 1.84 $ 1.48 $ 1.71 $ 1.27 $ 0.57 $ 0.51
I I I I | I |
0.71 1.00 $ 1.34 $ 1.57 $ 1.17 $ 0.54 $ 0.49
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Net income available to
common shareholders

Distributions declared per
common share

Weighted average number of
common shares outstanding
Weighted average number of
common and common dilutive
equivalent shares outstanding

$ 0.71

$ 2.54

39,355

41,354

$ 1.73

$ 2.54

40,441

44,216

$

1.41

21

2.44

39,796

41,603

$ 1.63

$ 2.25

38,112

41,388

$ 1.23

$ 2.08

41,236

44,291

$ 0.54

$ 1.905

40,234

42,381

$ 0.49

$ 1.905

39,224

41,170
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Balance Sheet Data
(at end of year)
Real estate assets
Accumulated
depreciation
Total assets
Notes payable
Minority interests
Convertible
subordinated
debentures
Shareholders equity
Common shares
outstanding
Other Data
Cash flows provided by
(used in):
Operating activities
Investing activities
Financing activities
Funds from operations
diluted(a)
Property Data
Number of operating
properties (at end of
period)
Included in
continuing operations
Included in
discontinued
operations
Number of operating
apartment homes (at
end of period) Included
in continuing operations
Included in
discontinued
operations
Number of operating
apartment homes
(weighted average)(b)
Included in
continuing operations
Included in
discontinued
operations
Weighted average
monthly total property
revenue per apartment
home
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Camden Property Trust
Nine Months Ended
Years Ended December 31, September 30,
2003 2002 2001 2000 1999 2004 2003
(In thousands, except property data)
$ 3,099,856 $ 3,035,970 $ 2,823,530 $ 2,719,234 $ 2,706,163 $ 3,176,542 $ 3,105,781
(601,688) (498,776) (422,154) (326,723) (253,545) (680,184) (575,459)
2,625,561 2,608,899 2,449,665 2,430,881 2,487,932 2,646,929 2,607,648
1,509,677 1,427,016 1,207,047 1,138,117 1,165,090 1,605,326 1,481,805
196,385 200,729 206,079 210,377 196,852 158,941 197,197
1,950 3,406
$ 784,885 $ 839453 $ 918,251 $ 974,183 $ 1,016,675 $ 742,613 $ 791,213
39,658 39,214 40,799 38,129 39,093 39,947 39,613
$ 137,962 $ 182,207 $ 180,280 $ 166,436 $ 164,021 $ 121,632 $ 105,089
(91,947) (220,766) (103,689) (15,751) (220,571) (92,713) (71,206)
(43,063) 35,785 (78,348) (151,266) (56,420) (29,811) (31,947)
135,734 150,443 159,719 159,070 152,369 105,484 98,943
144 143 142 142 150 145 144
3 3 3
51,344 50,790 50,021 50,012 51,987 52,008 51,344
1,324 1,324 1,324
46,382 45,465 44,164 45,177 44,282 47,039 46,237
1,285 1,324 1,324 1,324
$ 725 $ 727 $ 745 $ 706 $ 668 $ 745 $ 722
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Properties under
development (at end of
period) 2 4 2 3 6 3

(a) Camden management considers FFO to be an appropriate measure of the performance of an equity REIT. The National Association of
Real Estate Investment Trusts ( NAREIT ) currently defines FFO as net income (computed in accordance with generally accepted
accounting principles in the United States of America, or GAAP), excluding gains (or losses) from sales of property, plus real estate
depreciation and amortization, and after adjustments for unconsolidated partnerships and joint
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ventures. In addition, extraordinary or unusual items, along with significant non-recurring events that materially distort the comparative
measure of FFO are typically disregarded in its calculation. Camden s definition of diluted FFO also assumes conversion at the beginning
of the period of all convertible securities, including minority interests, which are convertible into common equity. Camden believes that in
order to facilitate a clear understanding of its consolidated historical operating results, FFO should be examined in conjunction with net
income as presented in the consolidated financial statements and data incorporated by reference into this joint proxy statement/prospectus.
FFO is not defined by GAAP. FFO should not be considered as an alternative to net income as an indication of Camden s operating
performance. Furthermore, FFO as disclosed by other REITs may not be comparable to Camden s calculation. Camden s reconciliation of
net income available to common shareholders to FFO is set forth below:

Nine Months
Ended
Years Ended December 31, September 30,
2003 2002 2001 2000 1999 2004 2003
(In thousands)
Funds from operations
Net income available to
common shareholders $ 29430 $ 74612 $ 58,747 $ 65,053 $ 52252 $ 22,849 $ 20,180
Real estate depreciation from
continuing operations 103,354 99,206 96,303 92,261 85,562 78,987 77,129
Real estate depreciation from
discontinued operations 1,785 2,097 2,016 1,929
Adjustments for unconsolidated
joint ventures 678 2,252 (3,032) 3,238 3,936 1,570 152
Loss (gain) on sale of properties 35 (20) (105) (15,527) (2,979)
Gain on sale of discontinued
operations (29,199)
Preferred share dividends 2,545 9,371 9,371
Income allocated to common
units 2,237 1,807 3,127 2,461 2,014 2,078 1,482
Adjustments for convertible
subordinated debentures 37 197 284
Funds from Operations $ 135,734 $ 150,443 $ 159,719 $ 159,070 $ 152,369 $ 105,484 $ 98,943
Weighted average common
shares outstanding 39,355 40,441 39,796 38,112 41,236 40,234 39,224
Common share options and
awards granted 1,433 1,313 1,234 729 431 1,585 1,379
Units convertible into common
shares 2,446 2,462 2,509 2,547 2,624 2,438 2,447
Preferred shares 1,052 3,207 3,207
Convertible subordinated
debentures 19 105 146
Weighted average common and
common equivalent shares
outstanding diluted 43,234 44216 44,610 44,700 47,644 44,257 43,050
| | | | | | |

(b) Excludes apartment homes owned in joint ventures.
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Summit Properties Inc.

Nine Months Ended
Years Ended December 31, September 30,

2003 2002 2001 2000 1999 2004 2003

(In thousands, except per share amounts)
OPERATING
INFORMATION:
Revenues:
Rental $ 104,973 $ 93,034 $ 102,691 $ 99,133 $ 92,741 $ 95445 $ 76,950
Other property income 7,854 6,754 7,883 7,721 6,447 7,940 5,717
Management fees third party
communities 618 787 913 1,103 1,263 439 471

Total revenues 113,445 100,575 111,487 107,957 100,451 103,824 83,138

Expenses:
Property operating and
maintenance expenses
(exclusive of items listed
below) 24,659 22,183 22,574 20,779 20,969 20,670 17,162
Real estate taxes and
insurance 13,343 9,550 9,714 10,211 8,992 13,905 10,628
Depreciation and amortization 30,462 24,230 23,302 21,677 20,352 30,191 22,240
General and administrative
expense 6,941 5,937 6,940 4,752 3,876 6,099 5,232
Postretirement benefits for
former executive officers 1,536
Property management
expenses 5,912 4,822 5,534 5,426 4,876 4,596 4,360

Total expenses 81,317 66,722 68,064 62,845 59,065 76,997 59,622

Operating income 32,128 33,853 43,423 45,112 41,386 26,827 23,516
Interest and other income 2,643 2,716 2,922 2,871 2,306 1,197 2,263
Interest expense and deferred
financing cost amortization (29,111) (28,701) (32,210) (31,500) (30,125) (23,866) (21,745)

Income from continuing

operations before loss on

unconsolidated real estate

joint ventures, gain on sale of

real estate assets, impairment

loss on technology

investments, minority interest

of common unitholders in

Operating Partnership,

dividends to preferred

unitholders in Operating

Partnership and excess of

redemption amount over

carrying amount of preferred

units 5,660 7,868 14,135 16,483 13,567 4,158 4,034
(Loss) gain on unconsolidated

real estate joint ventures (326) 49) (171) 399) 104 (275) (269)
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Gain on sale of real estate

assets 73 13,831 34,435 38,718 17,427
Gain on sale of real estate
assets  joint ventures 4,955 271
Impairment loss on
technology investments (1,217)
Minority interest of common
unitholders 880 (1,620) (4,512) (5,993) (3,365) 27) 955
Dividends to preferred
unitholders (10,306) (12,420) (12,420) (12,420) (6,697) (3,609) (9,103)
Excess of redemption amount
over carrying amount of
preferred units (2,963) (2,963)
Income (loss) from continuing
operations (6,982) 12,565 30,521 36,389 21,036 247 (7,346)
Total discontinued operations 23,313 79,123 26,016 27,485 24,709 125,371 13,680
Net income $ 16,331 $ 91,688 $ 56,537 $ 63,874 $ 45,745 $ 125,618 $ 6334
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Per share data basic
Income (loss) from continuing
operations
Income from discontinued
operations

Net income

Per share data diluted
Income (loss) from continuing
operations
Income from discontinued
operations

Net income

Dividends per share

Weighted average shares
outstanding  basic

Weighted average shares
outstanding  diluted

Weighted average shares and units
outstanding  basic

Weighted average shares and units
outstanding  diluted

Nine Months Ended
Years Ended December 31, September 30,
2003 2002 2001 2000 1999 2004 2003
(In thousands, except per share amounts)

$ (0.25) $ 0.46 $ 1.14 $ 1.38 $ 0.76 $ 0.01 $ 0.27)
0.84 2.89 0.97 1.04 0.89 3.99 0.51

$ 0.59 $ 3.35 $ 2.11 $ 2.42 $ 1.65 $ 4.00 $ 0.23
L] L] L] L] L] L] L]
$ (0.25) $ 0.46 $ 1.13 $ 1.37 $ 0.76 $ 0.01 $ 0.27)
0.84 2.87 0.96 1.04 0.89 3.95 0.51

$ 0.59 $ 3.33 $ 2.09 $ 2.41 $ 1.65 $ 3.96 $ 0.23
L] L] L] L] L] L] L]
$ 1.35 $ 1.76 $ 1.85 $ 1.75 $ 1.67 $ 1.01 $ 1.01
L] L] L] L] L] L] L]
27,622 27,385 26,789 26,341 27,698 31,439 27,034
L] L] L] L] L] L] L]
27,622 27,556 27,099 26,542 27,769 31,734 27,034
L] L] L] L] L] L] L]
31,119 30,937 30,796 30,697 32,135 34,803 30,563
31,268 31,107 31,106 30,897 32,206 35,099 30,670
L] L] L] L] L] L] L]
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Summit Properties Inc.

Nine Months Ended
Years Ended December 31, September 30,
2003 2002 2001 2000 1999 2004 2003
(In thousands, except per share amounts)
Balance Sheet
Information
Real estate, before
accumulated
depreciation $ 1,493,670 $ 1.410,195 $ 1,407,979 $ 1,425,367 $ 1,286,869 $ 1,519,119 $ 1,508,479
Total assets 1,350,264 1,349,249 1,310,590 1,358,417 1,236,828 1,532,887 1,350,264
Total long-term debt 726,152 702,456 719,345 764,384 650,077 791,714 771,033
Stockholders equity 462,523 396,878 349,600 338,677 327,335 558,356 462,523
Other Information
Cash flows provided

by (used in):
Operating activities $ 49,557 $ 60,898 $ 65,472 $ 74,184 $ 55,955 $ 58,480 $ 43,022

Investing activities (28,943) (8,075) 5,845 (121,305) (36,841) (45,496) (10,519)
Financing activities (20,511) (52,483) (74,057) 46,238 (17,977) (12,662) (32,979)
Funds from

operations  diluted(1) $ 39,482 $ 60,218 $ 70,167 $ 73,342 $ 70,707 $ 34,729 $ 28,996
Total completed
communities (at end

of period)(2) 46 51 54 59 65 43 50
Total apartment
homes developed(3) 958 866 1,157 1,696 1,650 743 786
Total apartment
homes acquired 1,095 222 490 1,133 405

Total apartment
homes (at end of
period)(2) 14,098 15,428 16,739 17,273 16,765 14,346 15,417

(1) FFO, as defined by NAREIT, represents net income (loss) excluding gains from sales of property and extraordinary items, plus
depreciation of real estate assets, and after adjustments for unconsolidated partnerships and joint ventures, all determined on a consistent
basis in accordance with GAAP. Summit s methodology for computing FFO may differ from the methodologies utilized by other real estate
companies and, accordingly, may not be comparable to other real estate companies. FFO should not be considered as an alternative to net
income (determined in accordance with GAAP) as an indication of financial performance, nor is it indicative of funds available to fund our
cash needs, including Summit s ability to make dividend or distribution payments. Summit believes that FFO is helpful to investors as a
measure of the performance of a REIT because it recognizes that historical cost accounting for real estate assets under GAAP assumes that
the value of such real estate diminishes over time. Real estate values have historically risen or fallen with market conditions and, therefore,
many investors have considered presentation of operating results for a real estate company using historical cost accounting to be
insufficient by itself. Thus, NAREIT created FFO as a supplemental measure of a REIT s operating performance. By excluding such
non-operating items as depreciation and gains on sales of real estate assets, among others, we believe that an investor can more easily
compare the operating performance of our real estate assets between periods or compare our operating performance to our peers.

26

Table of Contents 43



Edgar Filing: CAMDEN PROPERTY TRUST - Form POS AM

Table of Contents

Below is a reconciliation of net income to FFO for each of the years in the five-year period ended December 31, 2003 and the nine

months ended September 30, 2004 and 2003.

Net income
Minority interest of unitholders
Gain on sale of real estate assets
Gain on sale of real estate
assets joint ventures
Gain on sale of real estate
assets Summit Management
Company
Depreciation:
Real estate assets
Real estate joint venture

Funds from Operations

@

3

Equivalent Per Share Data

Nine Months Ended
Years Ended December 31, September 30,
2003 2002 2001 2000 1999 2004 2003
(In thousands)

$ 16,331 $ 91,688 $ 56,537 $ 63874 $ 45745 $ 125,618 $ 6,334

2,056 11,823 8,359 10,520 7,317 13,320 824
(18,893) (78,738) (34,435) (38,510) (17,427) (137,482) (8,377)

(4,955) 271)
(238)

39,225 39,281 38,746 36,413 34,324 32,702 29,644

763 1,119 1,231 1,283 748 571 572

$ 39,482 $ 60,218 $ 70,167 $ 73,342 $ 70,707 $ 34,729 $ 28,996

I I I I I L} I

Represents the total number of completed communities and apartment homes in those completed communities owned at the end of the
period (excludes joint venture communities).

Represents the total number of apartment homes in communities completed during the period and owned at the end of the period (excludes
joint venture communities).

We have summarized below specified per common share information for our respective companies on a historical basis, pro forma
combined basis and pro forma combined equivalent basis. The pro forma combined accounts are based on the purchase method of accounting.
The Summit per common share pro forma combined equivalents are calculated by multiplying the pro forma combined per common share
amounts by .6687. This amount represents the fraction of a Camden common share that a Summit stockholder electing to receive only Camden
common shares would receive for each share of Summit common stock in the merger, assuming that there is no reallocation requiring such
Summit stockholder to receive cash and no increase to the exchange ratio.

The following information should be read together with the historical and pro forma financial statements included or incorporated by
reference in this joint proxy statement/prospectus. See Where You Can Find More Information.

Year Ended
December 31, 2003

Nine Months
Ended

September 30, 2004

Income (loss) from continuing operations per common

share:
Camden
Summit

Camden and Summit pro forma combined
Summit pro forma combined equivalent

Table of Contents

Basic Diluted Basic
$ 075 $ 0.71 $ 0.57
0.59 0.59 4.00
(0.34) (0.34) (0.10)
(0.23) (0.23) (0.07)
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Diluted

$ 054
3.96
(0.10)
(0.07)
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For the
For the Year Nine Months
Ended Ended
December 31, September 30,
2003 2004
Cash distributions declared per common share:
Camden $ 2.54 $ 1.905
Summit 1.35 1.010
Camden and Summit pro forma combined 2.54 1.905
Shareholders equity (book value) (end of period):
Camden $ 784,885 $ 742,613
Summit 462,523 558,356
Camden and Summit pro forma combined 1,298,468

Comparative Per Share Market Price Data

Camden common shares trade on the NYSE under the symbol CPT. Summit common stock trades on the NYSE under the symbol SMT.
The table below sets forth, for the periods indicated, dividends and the range of high and low per share sales prices for Camden common shares
and Summit common stock as reported on the NYSE. For current market quotations, you should consult publicly available sources. For more
information on Camden s and Summit s payment of dividends, see ~ Dividend Policies below.

Camden Common Shares Summit Common Stock

Dividends Dividends
High Low Paid High Low Paid

2002

First quarter $ 39.20 $ 3459 $ 635 $ 2523 $ 21.65 $ 4750

Second quarter 41.54 36.81 .635 25.85 22.23 4750

Third quarter 37.25 30.80 .635 23.13 19.08 4750

Fourth quarter 34.35 29.74 .635 19.38 16.72 3375
2003

First quarter 33.99 30.70 .635 18.75 17.00 3375

Second quarter 36.14 32.93 .635 21.15 18.02 3375

Third quarter 38.99 34.88 .635 22.98 20.00 3375

Fourth quarter 44.30 38.73 .635 24.68 22.01 3375
2004

First quarter 45.35 41.37 .635 24.56 22.10 3375

Second quarter 46.71 40.04 .635 26.01 21.18 3375

Third quarter 47.75 44.33 .635 27.75 24.45 3375

Fourth quarter 51.00 44.20 .635 32.56 27.65 3375
2005

First quarter (through January 24) 50.70 47.52 n/a 32.55 31.35 n/a
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The following table sets forth the price per share of Camden common shares and Summit common stock based on the last reported closing
prices per share on the NYSE on October 4, 2004, the last trading day before the public announcement of the execution of the merger agreement,
and on January 24, 2005, the latest practicable date before mailing this joint proxy statement/prospectus.

Price Per Share

Summit Pro

Forma
Camden Summit Equivalent(1)
October 4, 2004 $ 46.90 $ 27.84 $ 31.36
January 24, 2005 $ 47.50 $ 3135 $ 31.76(2)

(1) Computed by multiplying the Camden common share closing price by .6687. This amount represents the value of the fraction of a Camden
common share that a Summit stockholder electing to receive only Camden common shares would receive for each share of Summit
common stock in the merger on any of those dates, assuming that there is no reallocation requiring such Summit stockholder to receive
cash and no increase to the exchange ratio.

(2) The average last reported closing price per Camden common share for the ten trading days preceding January 24, 2005 was $47.90. The
Summit pro forma equivalent, based on such ten trading days, would be $32.03.

The market value of the Camden common shares to be issued in exchange for shares of Summit common stock upon the completion of the
merger will not be known at the time Summit stockholders vote on the proposal to approve the merger agreement and the merger, or at the time
Camden shareholders vote on the proposal to approve the issuance of Camden common shares pursuant to the merger agreement, because the
merger will not be completed at the time of the respective votes.

The above tables show only historical comparisons. Because the market prices of Camden common shares and Summit common stock will
likely fluctuate prior to the closing of the merger, these comparisons may not provide meaningful information to Camden shareholders in
determining whether to approve the issuance of Camden common shares pursuant to the merger agreement or to Summit stockholders in
determining whether to approve the merger agreement and the merger. Camden shareholders and Summit stockholders are encouraged to obtain
current market quotations for Camden common shares and Summit common stock and to review carefully the other information contained in this
joint proxy statement/prospectus or incorporated by reference into this joint proxy statement/prospectus in considering whether to approve the
respective proposals before them. See  Where You Can Find More Information on page 111.

Dividend Policies

On January 17, 2005, Camden paid a distribution of $0.635 per share for the fourth quarter of 2004 to all holders of record as of January 3,
2005, and paid an equivalent amount per unit to holders of common units in Camden Operating, L.P. and Oasis Martinique, LLC. Camden
determines the amount of cash available for distribution to unitholders in accordance with the operating agreements and has made and intends to
continue to make distributions to the holders of common units in amounts equivalent to the per share distributions paid to holders of common
shares. Future dividends will be declared at the discretion of the Camden board and will depend on its actual cash flow, its financial condition,
its capital requirements, the annual distribution requirements under the REIT provisions of the Internal Revenue Code and such other factors as
the Camden board may deem relevant.

Until the merger is completed, Summit common stockholders will continue to receive regular dividends as authorized by the Summit board.
The merger agreement permits Summit to pay a regular quarterly cash dividend in an amount not to exceed $0.3375 per share of Summit
common stock. Summit currently intends to continue to pay regular quarterly dividends for any quarterly periods ending before the closing of
the merger, and expects to pay a pro rata cash dividend in the quarter in which the closing of the merger occurs as authorized by the Summit
board. In addition, Summit will pay, if necessary, a final
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dividend in an amount equal to the minimum amount necessary to maintain Summit s REIT status under the Internal Revenue Code and to avoid
the payment of any corporate level tax with respect to undistributed income or gain, as required by the merger agreement.

Camden common shareholders will continue to receive regular dividends as authorized by the Camden board. The merger agreement
permits Camden to pay a regular quarterly cash dividend in an amount not to exceed $0.635 per Camden common share. Camden currently
intends to continue to pay regular quarterly dividends and expects to pay a pro rata cash dividend in the quarter in which the closing of the
merger occurs as authorized by the Camden board.

After the closing of the merger, former holders of Summit common stock that receive Camden common shares in the merger will receive
the dividends payable to all holders of Camden common shares with a record date after the closing. Based on the merger consideration payable
to Summit common stockholders in the merger and Camden s current quarterly dividend of $0.635 per common share, a Summit common
stockholder would receive quarterly Camden dividends on a pro forma combined equivalent basis of $0.4246 per share for each share of Summit
common stock exchanged, assuming Camden s current quarterly dividend of $0.635 per common share, or an increase of approximately 26%
from the current quarterly dividend paid by Summit on its common stock of $0.3375 per share. Upon the closing of the merger, you will cease
receiving any distributions or dividends on all shares of Summit common stock you held before the merger, other than any distributions or
dividends declared by Summit before the closing of the merger but not yet paid.

The merger agreement also provides that Summit and Camden will coordinate the declaration, record and payment dates of any dividends in
respect of the their respective common shares, it being the intention of the parties that the holders of Camden common shares or Summit
common stock not receive more than one dividend, or fail to receive one dividend, for any single calendar quarter with respect to the shares they
currently own and any Camden common shares received in the merger.

Summary Unaudited Pro Forma Financial Data

The following table sets forth the summary unaudited pro forma financial data for Camden and Summit as a combined entity, giving effect
to the merger, with Camden Summit as the surviving corporation, as if it had occurred on the dates indicated and after giving effect to the pro
forma adjustments. The unaudited pro forma operating data are presented as if the merger had been consummated on January 1, 2003. The
unaudited pro forma balance sheet data at September 30, 2004 are presented as if the merger had occurred on September 30, 2004. In the opinion
of management of Camden, all adjustments necessary to reflect the effects of these transactions have been made. The merger will be accounted
for under the purchase method of accounting in accordance with the Financial Accounting Standards Board s Statement of Financial Accounting
Standards No. 141.

The pro forma financial information should be read together with the respective historical consolidated financial statements and financial
statement notes of Camden and of Summit incorporated by reference into this joint proxy statement/prospectus. See  Where You Can Find More
Information beginning on page 111. The unaudited pro forma operating data are presented for comparative and illustrative purposes only and are
not necessarily indicative of what the actual combined results of operations of Camden and Summit would have been for the period presented,
nor do these data purport to represent the results of future periods that the combined entity will experience after the merger. See Camden
Property Trust Pro Forma Condensed Combined Financial Statements beginning on page F-1.
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Camden Property Trust

Summary Unaudited Pro Forma Condensed
Combined Financial Statements

Revenues:
Rental revenues
Other property revenues

Total property revenues
Fee and asset management
Other revenues

Total revenues
Expenses:
Total property expenses
Property management
Fee and asset management
General and administrative
Other expenses
Interest
Amortization of deferred financing costs
Depreciation

Total expenses

Income from continuing operations before gain on sale of land,
impairment loss on land held for sale, equity in income of joint
ventures and minority interests

Gain on sale of land

Impairment loss on land held for sale

Equity in income (loss) of joint ventures

Income allocated to minority interests Distributions on perpetual

preferred units

Original issuance costs and premium paid on redeemed

perpetual preferred units

Income allocated to common units

Loss from continuing operations

Per share data:
Basic income (loss) from continuing operations per share
Diluted income (loss) from continuing operations per share
Weighted average number of common shares outstanding
Weighted average number of common and common equivalent
shares outstanding
Balance sheet data (at end of period):
Real estate assets
Accumulated depreciation
Total assets

Table of Contents

Pro Forma for the

$

Year Ended
December 31,
2003

Pro Forma for the
Nine Months
Ended
September 30,
2004

(In thousands,
except per share amounts)

478,234
41,069

519,303
7,894
8,328

535,525

202,098
15,425
4,549
23,172
1,389
116,633
2,634
170,118

536,018

(493)
2,663

2,874
(23,053)

(2,963)
3,488

(17,484)

@ L

(0.34)
(0.34)
51,160

51,160

$ 385,782
34,041

419,823
7,078
9,196

436,097

165,027
12,612
3,341
18,499
1,536
92,823
2,250
133,410

429,498

6,599
1,255
(1,143)

(16)

(11,959)

(745)
771

$ (5,238)

$ (0.10)
$ (0.10)
52,039

52,039
$ 5,119,181

(663,191)
4,638,081
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329,613
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RISK FACTORS

In addition to the risks relating to the businesses of Camden and Summit, which risks will also affect the combined entity, and which are
incorporated by reference in this joint proxy statement/prospectus from Camden s and Summit s other filings with the SEC and the other
information included in this joint proxy statement/prospectus, including the matters addressed in A Warning About Forward-Looking
Statements, you should carefully consider the following material risk factors to the merger in determining whether or not to vote in favor of the
issuance of Camden common shares in the merger and the approval of the merger agreement and the merger, as applicable, and, if you are a
Summit stockholder, in determining whether to elect to receive Camden common shares or cash in the merger.

Risks Associated with the Merger

Summit common stockholders may receive Camden common shares in the merger with a market value lower than expected. In addition,

Summit stockholders will not know at the time of the Summit special meeting or the election deadline the exact market value of Camden

common shares that will be issued in the merger.

The market price of Camden common shares at the time of the merger may vary significantly from the price on the date of execution of the
merger agreement or from the price on either the date of this joint proxy statement/prospectus or the date of the Camden and Summit special
meetings. These variances may arise due to, among other things:

changes in the business, operations and prospects of Camden;
market assessments of the likelihood that the merger will be completed;
apartment demand in Camden s or Summit s markets or nationwide; and

interest rates, general market and economic conditions and other factors.

Substantially all of these factors are beyond the control of Camden and Summit. It should be noted that during the 12-month period ending
on January 24, 2005, the most recent date practicable before the mailing of this joint proxy statement/prospectus, the closing per share price of
Camden common shares varied from a low of $40.04 to a high of $50.70 and ended that period at $47.50. Historical market prices are not
necessarily indicative of future performance.

The exchange ratio for shares of Summit common stock to be exchanged for Camden common shares in the merger was fixed at the time of
the signing of the merger agreement and there will be no change in the exchange ratio except under the limited circumstances described in the
section of this joint proxy statement/prospectus entitled The Merger Agreement Summit Price-Based Termination Right on page 91.
Accordingly, if the market price of Camden s common shares declines prior to the completion of the merger, the value of Camden common
shares received by Summit stockholders that receive the share consideration in the merger will decrease. See  Summary The Merger Merger
Consideration.

In addition, because the date when the merger is completed will be later than the date of the special meetings and the election deadline,
Camden shareholders and Summit stockholders will not know the exact value of the Camden common shares that will be issued in the merger at
the time they vote on the proposals and Summit stockholders will not know the exact value of the Camden common shares that will be issued in
the merger at the time they make an election. As a result, if the market price of Camden common shares at the completion of the merger is lower
than the market price on the election deadline and the date of the Summit special meeting, the value of Camden common shares received by
Summit stockholders that receive the share consideration in the merger will be less than the value of such Camden common shares on the
election deadline and the date of the Summit special meeting.

32

Table of Contents 51



Edgar Filing: CAMDEN PROPERTY TRUST - Form POS AM

Table of Contents

You may receive a form of consideration different from what you elect.

The consideration to be received by you if you are a Summit stockholder in the merger is subject to reallocation to preserve the contractual
limitation on the maximum amount of cash to be issued in the merger. If you elect to receive the cash consideration and the available cash is
oversubscribed, then you will receive a portion of the merger consideration in Camden common shares. If you elect to receive the share
consideration and the available cash is undersubscribed, then you will receive a portion of the merger consideration in cash. Thus, you may not
receive the form of merger consideration that you elect and you may receive a combination of cash and Camden common shares even if you
elect all cash or all shares. A detailed discussion of the reallocation provisions of the merger agreement is set forth under the section entitled The
Merger Agreement Reallocation of Stockholder Elections beginning on page 80. We suggest that you carefully read this discussion and the
merger agreement, as amended, attached to this joint proxy statement/prospectus as Annex A.

The operations of Camden and Summit may not be integrated successfully and the intended benefits of the merger may not be realized,
which could have a negative impact on the market price of Camden common shares after the merger.

The closing of the merger poses risks for the ongoing operations of Camden, including that:

following the merger, Camden may not achieve expected cost savings and operating efficiencies, such as the elimination of redundant
administrative costs;

the diversion of management attention to the integration of the operations of Summit could have an adverse effect on Camden s revenues,
expenses and operating results;

the Summit portfolio may not perform as well as Camden anticipates due to various factors, including changes in macro-economic
conditions and the demand for apartments in the markets in which Summit has a substantial presence;

Camden may experience difficulties and incur expenses related to the assimilation and retention of Summit non-executive employees; and

Camden may not effectively integrate Summit s operations.

If Camden fails to integrate successfully Summit and/or to realize the intended benefits of the merger, the market price of Camden common
shares could decline from their market price at the time of the closing of the merger.

The directors and some of the executive officers of Summit have interests in the merger and the partnership transaction that may
conflict with the interests of Summit s stockholders.

In considering the recommendation of the Summit board with respect to the merger agreement and the merger, Summit stockholders should
be aware that Summit directors and some of its executive officers have interests in, and have received or will receive benefits from, the merger
and the partnership transaction that differ from, or are in addition to, and, therefore, may conflict with the interests of Summit stockholders
generally, including the following:

Seven of Summit s executive officers, Steven R. LeBlanc (who is also a director of Summit), Michael L. Schwarz, Gregg D. Adzema,
Keith L. Downey, Randall M. Ell, Todd Farrell and Michael G. Malone, will receive a total of approximately $14.5 million under
severance agreements.

These seven executive officers will receive a total of $10 million under retention bonus agreements.

These seven executive officers are entitled to additional gross-up payments for any excess parachute payment excise tax imposed on the
payments to be made to such executive officers in connection with the merger.
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Summit awarded performance bonuses to Messrs. LeBlanc, Schwarz, Adzema and Malone in an aggregate amount of $2 million.

Messrs. LeBlanc, Schwarz, Adzema, Downey, Ell and Malone received a total of approximately $5.0 million under Summit s long term
incentive plan as described in the section of this joint proxy statement/prospectus entitled The Merger Conflicts of Interest of Summit
Directors and Executive Officers in the Merger and the Partnership Transaction beginning on page 73.

Messrs. LeBlanc, Schwarz, Adzema, Downey, Ell and Malone received a lump sum cash payment equal to approximately $14.2 million in
the aggregate in exchange for the cancellation of certain vested and unvested stock options held by such executive officers as described in
the section of this joint proxy statement/prospectus entitled The Merger Conflicts of Interest of Summit Directors and Executive Officers
in the Merger and the Partnership Transaction beginning on page 73.

Messrs. LeBlanc, Schwarz, Adzema, Downey, Ell and Malone currently hold options to purchase a total of 14,542 shares of Summit
common stock. To the extent these executive officers still hold such options at the effective time of the merger, these options will be
cancelled in exchange for the right to receive a single lump sum cash payment, which will vary depending on the market price of Camden
common shares during a period prior to closing as described in the section of this joint proxy statement/prospectus entitled The Merger
Agreement Treatment of Summit Stock Options and Restricted Stock beginning on page 81. In lieu of receiving this lump sum cash
payment, at the option of the executive officer, outstanding incentive stock options may be cancelled in exchange for the right to receive
Camden common shares as more fully described in the section of this joint proxy statement/prospectus entitled The Merger Agreement
Treatment of Summit Stock Options and Restricted Stock beginning on page 81. The issuance of Camden common shares pursuant to this
election will not effect the amounts of cash and Camden common shares to be issued in the merger.

Messrs. LeBlanc, Schwarz, Adzema, Downey, Ell, Malone and Farrell received a lump sum cash payment equal to approximately

$3.3 million in the aggregate in exchange for the cancellation of shares of restricted stock and performance based stock awards held by
such executive officers as described in the section of this joint proxy statement/prospectus entitled The Merger Conflicts of Interest of
Summit Directors and Executive Officers in the Merger and the Partnership Transaction beginning on page

Camden will continue the indemnification and directors and officers liability insurance coverage for Summit directors and officers for six
years after the merger.

Two of Summit s directors, William B. McGuire, Jr. and William F. Paulsen, own a total of 1,216,358 units of limited partnership interest
in the Operating Partnership and will have the option to redeem their units for $31.20 in cash per unit or to remain in the Operating
Partnership following the merger at a unit valuation equal to .6687 of a Camden common share. If either Messrs. McGuire or Paulsen
elects to remain in the Operating Partnership following the merger, he will, in his capacity as a limited partner of the Operating
Partnership, enter into a Tax, Asset and Income Support Agreement that will prevent the Operating Partnership from selling protected
assets under certain circumstances if the limited partners would recognize a taxable gain in such a disposition. See The Merger The
Partnership Transaction beginning on page 73.

Messrs. McGuire and Paulsen will be appointed as trust managers of Camden following the closing of the merger.

Messrs. McGuire and Paulsen currently hold options to purchase a total of 286,000 shares of Summit common stock. To the extent that
Messrs. McGuire and Paulsen still hold such options at the effective time of the merger, these options will be cancelled in the merger in
exchange for a single lump sum cash payment, which will vary depending on the market price of Camden common shares during a period
prior to closing as described in the section of this joint proxy statement/prospectus entitled The Merger Agreement Treatment of Summit
Stock Options and Restricted
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Stock beginning on page 81. In lieu of receiving this lump sum cash payment, at the option of Messrs. McGuire and Paulsen, outstanding
incentive stock options may be cancelled in exchange for the right to receive Camden common shares as more fully described in the

section of this joint proxy statement/prospectus entitled The Merger Agreement Treatment of Summit Stock Options and Restricted Stock
beginning on page 81. Mr. Paulsen currently holds 36,480 incentive stock options and expects to elect to receive at the effective time of the
merger Camden common shares in exchange for the cancellation of his incentive stock options. The issuance of Camden common shares
pursuant to this election will not effect the amounts of cash and Camden common shares to be issued in the merger.

All restricted stock held by Messrs. McGuire and Paulsen, totaling 1,614 shares, will vest at a time no later than the closing of the merger
and will be entitled to receive the merger consideration, which, assuming that all such shares are converted into the cash consideration, will
have a total value of approximately $50,000.

Camden will need to replace, at or before maturity, a $500 million bridge facility that will be used to finance a portion of the cash
consideration and merger costs.

Camden has a $500 million senior unsecured bridge facility, which it expects to use to fund $500 million of the $519.9 million of cash
merger costs. Camden expects to fund the balance of the cash merger costs under its existing line of credit. The bridge facility has a term of
364 days from the funding of the facility and an interest rate of LIBOR plus 80 basis points, which interest rate is subject to certain conditions.
Camden expects to repay the bridge facility using the proceeds from the spin-off transaction within 364 days of the funding of the bridge facility.
If, however, Camden is unable to so repay the bridge facility and replaces the bridge facility with indebtedness, Camden may incur increased
interest costs on the replacement indebtedness due to higher interest costs of longer-term debt. The interest rate on the replacement indebtedness
will depend on prevailing market conditions at the time. Each 1/8th of 1% increase in the annual interest rate on the replacement indebtedness as
compared to the interest rate on the bridge facility will increase Camden s annual consolidated interest expense by approximately $625,000.

If you tender your shares of Summit common stock to make an election, you will not be able to sell those shares unless you revoke your

election prior to the election deadline.

In order to make a cash or share election in the merger, you must tender your stock certificates (or follow the procedures for guaranteed
delivery) to the exchange agent by the election deadline, which is 5:00 p.m., Eastern Time, on February 23, 2005. Following such tender, you
will not be able to sell any shares of Summit common stock that are tendered, unless you validly revoke your election prior to the election
deadline by written notice to the exchange agent. Absent such a revocation, until you receive your merger consideration, you will not be able to
liquidate your investment to gain access to cash, to take advantage of other investment opportunities, to reduce the potential for a decrease in the
value of your investment or for any other reason. During this period of time, the market value of Camden common shares may decrease.

The date that you will receive your merger consideration depends on the closing date of the merger, which is uncertain. The closing date of
the merger might be later than expected due to unforeseen events.

Camden and Summit may incur substantial expenses and payments if the merger does not occur.

It is possible that the merger may not be completed. The closing of the merger depends on the satisfaction or waiver of specified conditions.
Some of these conditions are beyond Camden s and Summit s control. For example, the closing of the merger is conditioned on the receipt of the
required approvals of the limited partners of the Operating Partnership. If these approvals are not received, the merger cannot be completed even
if all the other conditions to the merger are satisfied or waived. If the merger is not completed, Camden and Summit will have incurred
substantial expenses without realizing the expected benefits of the merger. In addition, Summit may incur a termination fee of $50 million if the
merger
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agreement is terminated under specified circumstances. Further, the parties also may become obligated to reimburse the other party s expenses if
the merger agreement is terminated under certain other circumstances.

The termination fee may discourage other companies from trying to acquire Summit.

In the merger agreement, Summit agreed to pay a termination fee of $50 million in specified circumstances, including some circumstances
where a third party acquires or seeks to acquire Summit. This provision could discourage other parties from trying to acquire Summit, even if
those companies might be willing to offer a greater amount of consideration to Summit stockholders than Camden has offered in the merger
agreement. For a detailed discussion of the specified circumstances when a termination fee could be payable by Summit, see the section of this
joint proxy statement/prospectus entitled The Merger Agreement Termination Fee and Termination Expenses on page 92.

The tax consequences of the merger for Summit stockholders will be dependent upon the merger consideration received.

If you are a Summit stockholder, the tax consequences of the merger to you will depend upon the merger consideration you receive. You
generally will not recognize any gain or loss on the exchange of shares of Summit common stock solely into Camden common shares. However,
you generally will be taxed if your receive cash in exchange for your shares of Summit common stock or instead of any fractional Camden
common shares. For a detailed discussion of the tax consequences of the merger to Summit stockholders generally, see the section in this joint
proxy statement/prospectus entitled The Merger Material Federal Income Tax Consequences beginning on page 93. You should consult your
own tax advisors as to the effect of the merger on your specific interests.

After the merger is completed, Summit stockholders who receive Camden common shares for some or all of their shares of Summit
common stock will become shareholders of Camden and will have different rights that may be less advantageous than their current
rights.

After the closing of the merger, Summit stockholders who receive Camden common shares for some or all of their shares of Summit
common stock will become Camden shareholders. Camden is a Texas real estate investment trust and Summit is a Maryland corporation. In
addition, differences in Camden s declaration of trust and bylaws and Summit s articles of incorporation and bylaws will result in changes to the
rights of Summit stockholders when they become Camden shareholders. A Summit stockholder may conclude that its current rights under
Summit s articles of organization and bylaws are more advantageous than the rights they may have under Camden s declaration of trust and
bylaws.

The failure to achieve expected cost savings and unanticipated costs relating to the merger could reduce Camden s future earnings per

share.

Camden believes that is has reasonably estimated the likely cost savings, the likely cost of integrating the operations of Camden and
Summit, and the incremental costs of operating as a combined entity. However, it is possible that unexpected transaction costs such as taxes, fees
or professional expenses or unexpected further operating expenses such as increased personnel costs or increased taxes, as well as other types of
unanticipated adverse developments, could have a material adverse effect on the results of operations and financial condition of the combined
entity. If the expected savings are not realized or unexpected costs are incurred, the merger could have a dilutive effect on Camden s future
earnings per share.

The merger agreement does not require that the financial advisors fairness opinions be updated as a condition to closing the merger.

The merger agreement does not require that the financial advisors fairness opinions be updated as a condition to closing the merger and
neither Camden nor Summit currently intends to request that those
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opinions be updated. As such, the fairness opinions do not reflect any changes in the relative values of Camden or Summit subsequent to the date
of the merger agreement. The market price of Camden common shares and Summit common stock at the closing of the merger may vary
significantly from the market price as of the date of the fairness opinions of the financial advisors.

Risks Associated with the Ownership of Camden Common Shares

Rising interest rates would increase Camden s costs and could affect the market price of Camden common shares.

Camden has incurred and expects to continue to incur debt in the future. Some of this debt has variable or floating interest rates.
Accordingly, if interest rates increase, Camden s interest costs will also increase. In addition, an increase in market interest rates may lead
purchasers of Camden common shares to demand a higher annual yield, which could adversely affect the market price of Camden s outstanding
common shares.

Failure to generate sufficient cash flows could limit Camden s ability to make required payments for debt service and pay distributions
to shareholders and could adversely affect Camden s ability to maintain its status as a REIT.
The following factors, among others, may adversely affect the cash flows generated by Camden s properties:

the national and local economic climates;
local real estate market conditions, such as an oversupply of apartment homes;

the perceptions by prospective residents of the safety, convenience and attractiveness of Camden s properties and the neighborhoods in
which they are located;

the need to periodically repair, renovate and relet space; and

Camden s ability to pay for adequate maintenance and insurance and increased operating costs, including real estate taxes.

Some significant expenditures associated with each property, such as mortgage payments, if any, real estate taxes and maintenance costs,
are generally not reduced when cash flows from operations from the property decrease.

Unfavorable changes in market and economic conditions could hurt occupancy or rental rates.

The market and economic conditions may significantly affect apartment home occupancy or rental rates. Occupancy and rental rates in the
markets in which Camden operates, in turn, may significantly affect Camden s profitability and ability to satisfy its financial obligations and
make distributions to shareholders. The risks that may affect conditions in these markets include the following:

the economic climate, which may be adversely impacted by plant closings, industry slowdowns and other factors;
local conditions, such as oversupply of apartments or a reduction in demand for apartments in an area;

a future economic downturn that simultaneously affects more than one of Camden s geographical markets;

the inability or unwillingness of residents to pay their current rent or rent increases;

the potential effect of rent control or rent stabilization laws, or other laws regulating housing, which could prevent Camden from raising
rents; and

competition from other available apartments and changes in market rental rates.
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Difficulties of selling real estate could limit Camden s flexibility.

Real estate investments can be hard to sell, especially if market conditions are poor. This may limit Camden s ability to vary its portfolio
promptly in response to changes in economic or other conditions. In addition, the Internal Revenue Code limits Camden s ability to sell
properties that it has held for fewer than four years, which may affect Camden s ability to sell properties without adversely affecting its return.

Development and construction risks could impact Camden s profitability.

Camden intends to continue to develop and construct multifamily apartment communities for its own account. Camden s development and
construction activities may be exposed to a number of risks that may increase its construction costs. This could adversely impact Camden s
profitability and its ability to satisfy its financial obligations and make distributions to shareholders. These risks include the following:

Camden may be unable to obtain, or may face delays in obtaining, necessary zoning, land-use, building, occupancy and other required
permits and authorizations, which could result in increased costs;

Camden may incur construction costs for a property that exceed its original estimates due to increased materials, labor or other costs, or
due to errors and omissions that occur in the design or construction process, and it may not be able to increase rents to compensate for the
increases in these costs;

occupancy rates and rents at a newly completed community may fluctuate depending on a number of factors, including market and
economic conditions, and may result in the community not being profitable;

Camden may not be able to obtain financing with favorable terms for the development of a community, which may make it unable to
proceed with its development;

Camden may not be able to complete construction and lease-up of a community on schedule, which could result in increased costs;

Camden may abandon development opportunities that it has already begun to explore and, as a result, may fail to recover expenses already
incurred in exploring these development opportunities; and

Camden relies on subcontractors to perform most of its construction activities and poor performance or defaults by a major subcontractor,
or its inability to obtain adequate performance bonds for a major subcontractor, may lead to project delays and unanticipated additional
costs.

Camden also develops and constructs properties for unrelated third parties pursuant to guaranteed maximum price contracts. The terms of
these contracts require Camden to estimate the time and costs to complete a project. Based on these estimates, Camden determines a time and
the costs for completion of the project and assumes the risk that the time and costs associated with its performance may be greater than is
anticipated. As a result, Camden s profitability on guaranteed maximum price contracts is dependent on its ability to predict these factors
accurately. The time and costs may be affected by a variety of factors, including those listed above, many of which are beyond Camden s control.
In addition, the terms of these contracts generally require a warranty period, which may be up to 10 years long, during which Camden may be
required to repair, replace or rebuild a project in the event of a material defect in the structure of the project. If Camden does not accurately
predict the time and costs of guaranteed maximum price contracts for particular projects, or if the costs of the warranty work exceed the amounts
reserved for these matters, Camden could suffer losses on those projects and its profitability could be less than anticipated.
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Failure to implement Camden s property acquisition strategy could impact its profitability.

In the normal course of its business, Camden continually evaluates a number of potential acquisitions and may acquire additional operating
properties. Camden s inability to successfully implement its acquisition strategy could result in its market penetration decreasing, which could
adversely affect its profitability and its ability to satisfy its financial obligations and make distributions to shareholders. Camden s acquisition
activities and their success may be exposed to a number of risks, including the following:

Camden may not be able to identify properties to acquire or effect the acquisition;

Camden may not be able to successfully integrate acquired properties and operations;

Camden s estimate of the costs of repositioning or redeveloping the acquired property may prove inaccurate; and
the acquired property may fail to perform as Camden expected in analyzing its investment.

Insufficient cash flow could affect Camden s debt financing and create refinancing risk.

As of September 30, 2004, Camden had outstanding debt of approximately $1.6 billion. On a pro forma basis, assuming that the merger
occurred on September 30, 2004, Camden would have had outstanding debt of approximately $2.8 billion. This indebtedness could have
important consequences. For example:

if a property is mortgaged to secure payment of indebtedness, and if Camden is unable to meet its mortgage payments, Camden could
sustain a loss as a result of foreclosure on the mortgage;

if cash flow from operations is less than the required principal and interest payments on its existing indebtedness, which in all cases will
not have been fully amortized at maturity, Camden might not be able to refinance the debt or the terms of such refinancing might not be as
favorable as the terms of its existing indebtedness;

Camden s vulnerability to general adverse economic and industry conditions could be increased; and
Camden s flexibility in planning for, or reacting to, changes in its business and industry could be limited.

Issuances of additional debt or equity may adversely impact Camden s financial condition.

Camden s capital requirements depend on numerous factors, including the occupancy rates of its apartment properties, dividend payment
rates to its shareholders, development and capital expenditures, costs of operations and potential acquisitions. Camden cannot accurately predict
the timing and amount of its capital requirements. If its capital requirements vary materially from its plans, Camden may require additional
financing sooner than anticipated. Accordingly, Camden could become more leveraged, resulting in increased risk of default on its obligations
and in an increase in its debt service requirements, both of which could adversely affect its financial condition and its ability to access debt and
equity capital markets in the future.

Losses from catastrophes may exceed Camden s insurance coverage.

Camden carries comprehensive liability and property insurance on its properties, which it believes is of the type and amount customarily
obtained on real property assets. Camden intends to obtain similar coverage for properties it acquires in the future. However, some losses,
generally of a catastrophic nature, such as losses from floods, hurricanes or earthquakes, may be subject to limitations. Camden exercises its
discretion in determining amounts, coverage limits and deductibility provisions of insurance, with a view to maintaining appropriate insurance
on its investments at a reasonable cost and on suitable terms. If Camden suffers a substantial loss, its insurance coverage may not be sufficient to
pay the full current market value or current replacement value of its lost investment. Inflation, changes in building codes and
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ordinances, environmental considerations and other factors also might make it infeasible to use insurance proceeds to replace a property after it
has been damaged or destroyed.

Potential liability for environmental contamination could result in substantial costs.

Under various federal, state and local laws, ordinances and regulations, Camden is liable for the costs to investigate and remove or
remediate hazardous or toxic substances on or in its properties, often regardless of whether it knew of or was responsible for the presence of
these substances. These costs may be substantial. Also, if hazardous or toxic substances are present on a property, or if Camden fails to properly
remediate such substances, its ability to sell or rent the property or to borrow using that property as collateral may be adversely affected.

Additionally, Camden occasionally develops, manages, leases and/or operates various properties for third parties. Consequently, it may be
considered to have been or to be an operator of these properties and, therefore, potentially liable for removal or remediation costs or other
potential costs that could relate to hazardous or toxic substances.

Compliance or failure to comply with laws requiring access to Camden s properties by disabled persons could result in substantial cost.

The Americans with Disabilities Act, the Fair Housing Act of 1988 and other federal, state and local laws generally require that public
accommodations be made accessible to disabled persons. Noncompliance could result in the imposition of fines by the government or the award
of damages to private litigants. These laws may require Camden to modify its existing properties. These laws may also restrict renovations by
requiring improved access to such buildings by disabled persons or may require Camden to add other structural features that increase its
construction costs. Legislation or regulations adopted in the future may impose further burdens or restrictions on Camden with respect to
improved access by disabled persons. Camden cannot ascertain the costs of compliance with these laws, which may be substantial.

Failure to qualify as a REIT would cause Camden to be taxed as a corporation, which would significantly lower funds available for
distribution to shareholders

If Camden fails to qualify as a REIT for federal income tax purposes, it will be taxed as a corporation. The Internal Revenue Service may
challenge Camden s qualification as a REIT for prior years, and new legislation, regulations, administrative interpretations or court decisions
may change the tax laws with respect to qualification as a REIT or the federal tax consequences of such qualification.

For any taxable year that Camden fails to qualify as a REIT, it would be subject to federal income tax on its taxable income at corporate
rates, plus any applicable alternative minimum tax. In addition, unless entitled to relief under applicable statutory provisions, Camden would be
disqualified from treatment as a REIT for the four taxable years following the year during which qualification is lost. This treatment would
reduce Camden s net earnings available for investment or distribution to shareholders because of the additional tax liability for the year or years
involved. In addition, distributions would no longer qualify for the dividends paid deduction nor be required to be made in order to preserve
REIT status. Camden might be required to borrow funds or to liquidate some of its investments to pay any applicable tax resulting from failure
to qualify as a REIT.

Share ownership limits and Camden s ability to issue additional equity securities may prevent takeovers beneficial to shareholders.

For Camden to maintain its qualification as a REIT, not more than 50% in value of its outstanding shares may be owned, directly or
indirectly, by five or fewer individuals. As defined for federal income tax purposes, the term individuals includes a number of specified entities.
To minimize the possibility that it will fail to qualify as a REIT under this test, Camden s declaration of trust includes restrictions on transfers of
its shares and ownership limits. The ownership limits, as well as Camden s ability to issue other classes of equity securities, may delay, defer or
prevent a change in control. These provisions may
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also deter tender offers for Camden common shares, which may be attractive to you, or limit your opportunity to receive a premium for your
shares that might otherwise exist if a third party were attempting to effect a change in control transaction.

Camden makes mezzanine loans that involve risk of loss.

Camden has made and intends to continue to make mezzanine loans to various unrelated third parties, which are typically secured by
multifamily residential real estate and are subordinate to senior mortgages. While these loans are outstanding, Camden is subject to risks of
borrower defaults, bankruptcies, fraud and other losses. In the event of any default under mezzanine loans held by Camden, it will bear the risk
of loss of principal and non-payment of interest and fees to the extent of any deficiency between the value of the loan collateral and the principal
amount of the loan. In addition, mezzanine loans involve a higher degree of risk that Camden may not recover some or all of its investment than
senior mortgages due to a variety of factors, including the loan becoming unsecured as a result of foreclosure by the senior lender.

Increased competition could limit Camden s ability to lease apartments or increase or maintain rents.

Camden s apartment communities compete with numerous housing alternatives in attracting residents, including other rental apartments,
condominiums and single-family homes that are available for rent or sale. Competitive residential housing in a particular area could adversely
affect Camden s ability to lease apartments and increase or maintain rents.

Attractive investment opportunities may not be available, which could adversely affect Camden s profitability.

Camden expects that other real estate investors will compete with it to acquire existing properties and to develop new properties. These
competitors, including insurance companies, pension and investment funds, partnerships, investment companies and other apartment REITs,
may have greater resources than Camden. This competition could increase prices for properties of the type Camden would likely pursue. As a
result, Camden may not be able, or have the opportunity, to make suitable investments on favorable terms in the future. This could adversely
affect its profitability.
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A WARNING ABOUT FORWARD-LOOKING STATEMENTS

Camden and Summit have each made forward-looking statements in this joint proxy statement/prospectus, and in documents that are
incorporated by reference in this joint proxy statement/prospectus, which are subject to risks and uncertainties. Forward-looking statements
include information concerning possible or assumed future results of operations of Camden and Summit. Also, statements including words such
as believes, expects, anticipates, intends, plans, estimates, or similar expressions are forward-looking statements. Many factors, some of
are discussed elsewhere in this joint proxy statement/prospectus and in the documents incorporated by reference in this joint proxy
statement/prospectus, could affect the future financial results of Camden and could cause actual results to differ materially from those expressed
in forward-looking statements contained or incorporated by reference in this joint proxy statement/prospectus. Important factors that could cause
actual results to differ materially from current expectations reflected in these forward-looking statements include, among others, the factors
discussed under the caption Risk Factors beginning on page 32 and the filings made by Camden and Summit with the SEC that are identified on
page 112 and incorporated in this joint proxy statement/prospectus.

Forward-looking statements are not guarantees of performance. They involve risks, uncertainties and assumptions. The future results and
shareholder values of Camden following closing of the merger may differ materially from those expressed in these forward-looking statements.
Many of the factors that will determine these results and values are beyond the ability of Camden and Summit to control or predict. For these
forward-looking statements, Camden and Summit claim the protection of the safe harbor for forward-looking statements contained in the Private
Securities Litigation Reform Act of 1995.
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THE CAMDEN SPECIAL MEETING

Date, Time, Place and Purpose of the Camden Special Meeting

The special meeting of the Camden common shareholders is scheduled to be held on Monday, February 28, 2005 at 9:00 a.m., Central
Time, at Renaissance Hotel, 6 East Greenway Plaza, Houston, Texas. It may be adjourned or postponed to another date and/or place for proper
purposes. The purpose of the meeting is to consider and vote on a proposal to approve the issuance of Camden common shares pursuant to the
merger agreement. The Camden shareholders also might be asked to vote on a proposal to adjourn the Camden special meeting for the purpose
of allowing additional time for the solicitation of additional votes to approve the issuance of Camden common shares pursuant to the merger
agreement.

Who Can Vote

You are entitled to vote your Camden common shares if Camden s shareholder records showed that you held your Camden common shares
as of the close of business on January 24, 2005. At the close of business on that date, a total of 39,996,345 Camden common shares were
outstanding and entitled to vote. Each Camden common share has one vote. The enclosed proxy card shows the number of Camden common
shares that you are entitled to vote.

Voting by Proxy Holders

If you hold your Camden common shares in your name as a holder of record, you may instruct the proxy holders how to vote your Camden
common shares by signing, dating and mailing the proxy card in the postage-paid envelope that we have provided to you. The proxy holders will
vote your Camden common shares as provided by those instructions. If you give us a signed proxy without giving specific voting instructions,
your Camden common shares will be voted by the proxy holders in favor of the issuance of Camden common shares pursuant to the merger
agreement. If your Camden common shares are held by a broker, bank or other nominee, you will receive instructions from your broker, bank or
nominee that you must follow to have your common shares voted.

Quorum and Required Vote

A quorum of shareholders is required to hold a valid meeting. The required quorum for the transaction of business at the special meeting is a
majority of the outstanding Camden common shares entitled to vote and present, in person or by proxy, at the Camden special meeting. All
Camden common shares represented at the Camden special meeting, including abstentions and broker non-votes, will be treated as shares that
are present and entitled to vote for purposes of determining the presence of a quorum. Broker non-votes are shares held by a broker or other
nominee that are represented at the meeting, but with respect to which such broker or nominee is not instructed by the beneficial owner of such
shares to vote on the particular proposal and the broker does not have discretionary voting power on such proposal.

In accordance with NYSE listing standards, approval of the issuance of Camden common shares pursuant to the merger agreement requires

the affirmative vote of the holders of at least a majority of the Camden common shares cast on such proposal at the Camden special meeting,
provided that the total votes cast on the proposal represents over 50% of the outstanding Camden common shares entitled to vote on the
proposal. Votes for, votes against and abstentions count as votes cast, while broker non-votes do not count as votes cast. All outstanding Camden
common shares, including broker non-votes, count as shares entitled to vote. The total of votes for, plus votes against, plus abstentions, which is
referred to as NYSE Votes Cast, must be greater than 50% of the total outstanding Camden common shares. Once satisfied, the number of votes

for the proposal must be greater than 50% of the NYSE Votes Cast. Brokers and other nominees do not have discretionary voting authority on
this proposal and thus it is expected that broker non-votes will result from this proposal. Broker non-votes could have a negative effect
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on Camden s ability to obtain the necessary number of NYSE Votes Cast. Abstentions will have the same effect as a vote against the proposal.

As of the record date for the Camden special meeting, trust managers, executive officers and their affiliates beneficially owned, excluding
derivative securities held by them, 1,181,004 Camden common shares, representing approximately 3.0% of the outstanding Camden common
shares entitled to vote at the Camden special meeting.

Abstentions and Broker Non-Votes

Abstentions will have the same effect as voting against approval of the issuance of Camden common shares pursuant to the merger
agreement and broker non-votes could have a negative effect on Camden s ability to obtain the necessary number of NYSE Votes Cast.

Under the listing requirements of the NYSE, brokers who hold Camden common shares in street name for a beneficial owner of those
shares typically have the authority to vote in their discretion on routine proposals when they have not received instructions from beneficial
owners. However, brokers are not allowed to exercise their voting discretion with respect to the approval of matters that the NYSE determines to
be non-routine, such as approval of the issuance of Camden common shares pursuant to the merger agreement, without specific instructions from
the beneficial owner. These non-voted shares are referred to as  broker non-votes. If your broker holds your Camden common shares in  street
name, your broker will vote your shares only if you provide instructions on how to vote by filling out the voter instruction form sent to you by
your broker with this joint proxy statement/prospectus.

Voting on Other Matters

We are not now aware of any matters to be presented at the Camden special meeting except for those described in this joint proxy
statement/prospectus. If any other matter not described in this joint proxy statement/prospectus is properly presented at the meeting, the proxy
holders will use their own judgment to determine how to vote your Camden common shares. If the meeting is adjourned or postponed, your
Camden common shares may be voted by the proxy holders on the new meeting date as well, unless you have revoked your proxy instructions
before that date.

How You May Revoke Your Proxy Instructions

To revoke your proxy instructions, you must (1) so advise Camden s Secretary, Dennis M. Steen, c/o Camden Property Trust, 3 Greenway
Plaza, Suite 1300, Houston, Texas 77046, in writing before your Camden common shares have been voted by the proxy holders at the meeting,
(2) deliver to Camden s Secretary before the date of the meeting your revised proxy instructions or (3) attend the meeting and vote your Camden
common shares in person.

Cost of this Proxy Solicitation

Camden will pay the cost of its proxy solicitation. Camden intends to reimburse persons who hold Camden common shares of record but
not beneficially, such as brokers, custodians, nominees and fiduciaries, for their reasonable expenses in forwarding copies of proxies and other
soliciting materials to, and requesting authority for the exercise of proxies from, the persons for whom they hold the shares. Camden also
expects that several of its employees will solicit Camden common shareholders personally and by telephone. None of these employees will
receive any additional or special compensation for doing this.

44

Table of Contents 63



Edgar Filing: CAMDEN PROPERTY TRUST - Form POS AM

Table of Contents

List of Camden Common Shareholders

A list of Camden common shareholders entitled to vote at the Camden special meeting will be available at the Camden special meeting and
for ten days before the meeting between the hours of 9:00 a.m. and 5:00 p.m., Central Time, at Camden s corporate offices located at 3 Greenway
Plaza, Suite 1300, Houston, Texas 77046. You may arrange to review this list by contacting Dennis M. Steen, the Secretary of Camden.
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THE SUMMIT SPECIAL MEETING

Date, Time, Place and Purpose of the Summit Special Meeting

The special meeting of the Summit common stockholders is scheduled to be held on Monday, February 28, 2005 at 10:00 a.m., Eastern
Time, at the offices of J.P. Morgan Securities Inc., 270 Park Avenue, 11th floor, New York, New York. It may be adjourned or postponed to
another date and/or place for proper purposes. The purpose of the meeting is to consider and vote on a proposal to approve the merger agreement
and the merger of Summit with and into Camden Summit. The Summit common stockholders also might be asked to vote on a proposal to
adjourn the Summit special meeting for the purpose of allowing additional time for the solicitation of additional votes to approve the merger
agreement and the merger.

Who Can Vote

You are entitled to vote your Summit common stock if Summit s stockholder records showed that you held your Summit common stock as
of the close of business on January 24, 2005. At the close of business on that date, a total of 31,567,372 shares of Summit common stock were
outstanding and entitled to vote. Each share of Summit common stock has one vote. The enclosed proxy card shows the number of shares of
Summit common stock that you are entitled to vote.

Voting by Proxy Holders

If you hold your Summit common stock in your name as a holder of record, you may instruct the proxy holders how to vote your Summit
common stock by signing, dating and mailing the proxy card in the postage-paid envelope that we have provided to you. The proxy holders will
vote your Summit common stock as provided by those instructions. If you give us a signed proxy without giving specific voting instructions,
your Summit common stock will be voted by the proxy holders in favor of the proposal to approve the merger agreement and the merger. If your
shares of Summit common stock are held by a broker, bank or other nominee, you will receive instructions from your nominee that you must
follow to have your common stock voted.

Quorum and Required Vote

A quorum of stockholders is required to hold a valid meeting. The required quorum for the transaction of business at the special meeting is a
majority of the outstanding shares of Summit common stock entitled to vote and present, in person or by proxy, at the Summit special meeting.
All shares of Summit common stock represented at the Summit special meeting, including abstentions and broker non-votes, will be treated as
shares that are present and entitled to vote for purposes of determining the presence of a quorum. Broker non-votes are shares held by a broker or
other nominee that are represented at the meeting, but with respect to which such broker or nominee is not instructed by the beneficial owner of
such shares to vote on the particular proposal and the broker does not have discretionary voting power on such proposal.

Approval of the merger agreement and the merger requires the affirmative vote of the holders of at least a majority of the shares of Summit
common stock entitled to vote at the Summit special meeting and outstanding on the record date, January 24, 2005.

It is expected that brokers and other nominees in the absence of instructions from beneficial owners of shares will not have discretionary
authority to vote those shares on the merger agreement and the merger. Because approval of the merger agreement and the merger requires the
affirmative vote of a specified percentage of outstanding shares of Summit common stock, abstaining, not voting on the proposal or failing to
instruct your broker on how to vote shares of Summit common stock held for you by the broker, will have the same effect as a vote against the
merger agreement and the merger.
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As of the record date for the Summit special meeting, directors, executive officers and their affiliates beneficially owned, excluding share
options and Operating Partnership units held by them, 1,376,803 Summit common shares, representing approximately 4.4% of the outstanding
Summit common shares entitled to vote at the Summit special meeting.

Abstentions and Broker Non-Votes
Abstentions will have the same effect as voting against approval of the merger agreement and the merger.

Under the listing requirements of the NYSE, brokers who hold shares of Summit common stock in street name for a beneficial owner of
those shares typically have the authority to vote in their discretion on routine proposals when they have not received instructions from beneficial
owners. However, brokers are not allowed to exercise their voting discretion with respect to the approval of matter that the NYSE determines to
be non-routine, such as approval of the merger agreement and the merger, without specific instructions from the beneficial owner. These
non-voted shares are referred to as  broker non-votes. If your broker holds your Camden common shares in street name, your broker will vote
your shares only if you provide instructions on how to vote by filling out the voter instruction form sent to you by your broker with this joint
proxy statement/prospectus.

Voting on Other Matters

We are not now aware of any matters to be presented at the special meeting except for those described in this joint proxy
statement/prospectus. If any other matters not described in this joint proxy statement/prospectus are properly presented at the meeting, the proxy
holders will use their own judgment to determine how to vote your Summit common stock. If the meeting is adjourned or postponed, your
Summit common stock may be voted by the proxy holders on the new meeting date as well, unless you have revoked your proxy instructions
before that date.

How You May Revoke Your Proxy Instructions

To revoke your proxy instructions, you must (1) so advise Summit s Secretary, Michael G. Malone, c/o Summit Properties Inc., 309 East
Morehead Street, Suite 200, Charlotte, North Carolina 28202, in writing or by facsimile before your Summit common stock has been voted by
the proxy holders at the meeting, (2) deliver to Summit s Secretary before the date of the meeting your revised proxy instructions, or (3) attend
the meeting and vote your Summit common stock in person.

Cost of this Proxy Solicitation

Summit will pay the cost of its proxy solicitation. In addition to soliciting proxies by mail, Summit has engaged a proxy solicitation firm,
Georgeson Shareholder, to aid it in the solicitation process. Summit will pay that firm a fee of approximately $9,000, plus reasonable expenses.
Summit intends to reimburse persons who hold Summit common stock of record but not beneficially, such as brokers, custodians, nominees and
fiduciaries, for their reasonable expenses in forwarding copies of proxies and other soliciting materials to, and requesting authority for the
exercise of proxies from, the persons for whom they hold the shares. Summit also expects that several of its employees will solicit Summit
common stockholders personally and by telephone. None of these employees will receive any additional or special compensation for doing this.

List of Summit Common Stockholders

A list of Summit common stockholders entitled to vote at the Summit special meeting will be available at the Summit special meeting and
for ten days before the meeting between the hours of 9:00 a.m. and 5:00 p.m., Eastern Time, at Summit s corporate offices located at Summit
Properties Inc., 309 East Morehead Street, Suite 200, Charlotte, North Carolina 28202. You may arrange to view this list by contacting Michael
G. Malone, the Secretary of Summit.
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THE MERGER

General

The merger agreement provides for a merger of Summit with and into Camden Summit. Camden Summit will be the surviving corporation
in the merger and Summit will cease to exist. The merger will be completed as soon as practicable following the approval by Camden
shareholders of the issuance of Camden common shares pursuant to the merger agreement, the approval of Summit stockholders of the merger
agreement and the merger, the approval by limited partners of the merger and the second amended and restated limited partnership agreement of
the Operating Partnership and the other conditions to the merger are satisfied or waived. The closing of the merger is conditioned upon obtaining
all such approvals. Upon conversion of the outstanding shares of Summit common stock into the merger consideration, the Summit common
stock will be cancelled and retired and will cease to exist.

If the merger is completed, Summit stockholders will receive, at the election of each stockholder, the right to receive for each share of
Summit common stock that they own, either $31.20 in cash or .6687 of a Camden common share, subject to reallocation as described under The
Merger Agreement Reallocation of Stockholder Elections. Generally, the .6687 exchange ratio is fixed and may only be increased in certain
limited circumstances as described under The Merger Agreement Summit Price-Based Termination Right.

Holders of Summit common stock that receive the share consideration will not receive certificates or scrip representing fractional Camden
common shares. Instead, each holder of Summit common stock otherwise entitled to a fractional share interest in Camden will be paid an
amount in cash, without interest, rounded to the nearest cent, determined by multiplying the average closing price of an Camden common share
on the NYSE on the five trading days immediately preceding the closing date of the merger by the fraction of a Camden common share which
such holder of Summit common stock would otherwise be entitled to receive.

Background of the Merger

In pursuing their strategies for enhancing stockholder value, each of Summit and Camden have from time to time considered opportunities
for acquisitions, joint ventures and other strategic alliances.

On February 26, 2004 and again on February 27, 2004, Steven R. LeBlanc, Summit s president and chief executive officer, in response to an
unsolicited call from the president and chief executive officer of an investment advisor ( Advisor A ) to a real estate fund (the Fund ), met with the
president and chief executive officer of Advisor A and at this meeting, Mr. LeBlanc and the president and chief executive officer of Advisor A
discussed, in general terms, a potential business combination between Summit and the Fund. At the meetings, Advisor A orally proposed an all
cash purchase price of $26.00 per share of Summit common stock.

On February 27, 2004, Mr. LeBlanc discussed with Summit s outside legal advisor, Goodwin Procter LLP, the duties of management and the
Summit board with regard to Advisor A s unsolicited oral proposal.

On March 2, 2004, Mr. LeBlanc and the president and chief executive officer of Advisor A had a telephone conversation in which they
discussed in further detail Advisor A s unsolicited oral proposal.

Between February 26, 2004 and March 3, 2004, Mr. LeBlanc informed each member of the Summit board that he had been contacted by the
president and chief executive officer of Advisor A and explained the nature of his conversations with Advisor A.

On March 4, 2004, at a regularly scheduled meeting of the Summit board, Mr. LeBlanc reported on his earlier conversations with
Advisor A, as well as his discussions with Summit s outside legal advisor, Goodwin Procter LLP, regarding the board s duties in reviewing an
unsolicited oral proposal such as that made by Advisor A. Mr. LeBlanc also reviewed with the Summit board Summit s current five-year
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business plan and the anticipated return to stockholders if Summit continued as an independent company and successfully implemented the
five-year business plan. The Summit board discussed the oral proposal presented by Advisor A and addressed, in general, the question of which
enterprise valuation measures Summit should use to evaluate the oral proposal. The Summit board determined that it would be in the best
interests of Summit s stockholders to decline the oral proposal of $26.00 per share in light of the substantial shortfall between the proposed price
and the board s view of the range of values of Summit.

On March 5, 2004, Mr. LeBlanc spoke with the president and chief executive officer of Advisor A and conveyed the determination made by
the Summit board at the March 4, 2004 meeting to decline the oral proposal that was made by Advisor A.

On March 11, 2004, the president and chief executive officer of Advisor A delivered a letter to Mr. LeBlanc stating that the Fund remained
interested in pursuing a business combination with Summit and conveyed Advisor A s belief that there could be some flexibility with regard to
the price per share offered by Advisor A if justified by its due diligence.

On March 22, 2004, Mr. LeBlanc had a conversation with the chairman of the board and chief executive officer of a public multifamily real
estate investment trust ( Company A ). During the last several years, representatives of Summit had, from time to time, had conversations with
representatives of Company A regarding a potential business combination between Summit and Company A. Although the parties discussed in
general terms the possibility of a business combination between the two companies during this conversation, it did not result in the parties
engaging in more significant discussions at this time.

On April 7, 2004, the president and chief executive officer of Advisor A delivered to Mr. LeBlanc and the members of the Summit board a
written offer regarding a potential business combination with the Fund in which the public stockholders of Summit would receive $26.00 in cash
for each share of Summit common stock and the limited partners of Summit s operating partnership (other than Summit) would receive $26.00 in
cash for each unit of limited partnership unless they elected to receive a preferred equity security in the operating partnership. The offer stated
that it was not contingent on any equity or debt financing. In addition, the offer included a commitment to work with Summit with respect to
appropriate employment arrangements for Summit employees, including senior management, in connection with a potential business
combination. These employment arrangements would address severance, forgiveness of employee loans, including gross-up for taxes,
compensation, relocation policy, employee benefits, job descriptions and other employment policies. Advisor A also stated that its offer price
was based only on public information and it could be in a position to increase its offer price following appropriate due diligence.

Following the receipt of Advisor A s April 7 letter, Mr. LeBlanc had informal conversations with each member of Summit s board regarding
Advisor A s written unsolicited offer. In addition, in light of the continued expression of interest from Advisor A, Mr. LeBlanc solicited advice
from certain members of the Summit board regarding the engagement of a financial advisor. Following these conversations, Summit engaged
JPMorgan to act as Summit s exclusive financial advisor with respect to the proposal made by Advisor A and to, among other things, assist the
Summit board with its financial analysis of Summit s valuation and the offer.

On April 21, 2004, the president and chief executive officer of Advisor A called Mr. LeBlanc and reaffirmed Advisor A s interest in a
potential business combination with Summit at an offer of $26.00 per share of Summit common stock. Mr. LeBlanc noted that he would need
time to formally consult with the Summit board and Summit s advisors to determine whether Summit should continue discussions with
Advisor A regarding its offer. The president and chief executive officer of Advisor A agreed to give Summit more time to consider its offer.

On April 22, 2004, at a regularly scheduled meeting of the Summit board, the Summit board continued its discussions with senior
management concerning Summit s growth strategy. The Summit board also further discussed Advisor A s written unsolicited offer.
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On May 2, 2004, the president and chief executive officer of Advisor A called Mr. LeBlanc to further discuss its written offer including the
possibility of beginning due diligence on Summit and to advise Mr. LeBlanc that it had engaged a financial advisor.

On May 6, 2004, Advisor A s legal advisor delivered a letter to Goodwin Procter LLP that included a term sheet setting forth key transaction
terms and reaffirming an offer price of $26.00 per share of Summit common stock. The term sheet also proposed that Advisor A would make
every attempt to accommodate the employment goals of each member of the senior management team. Advisor A offered to meet with the
Summit board at the next board meeting scheduled for May 11, 2004.

On May 11, 2004, at a regularly scheduled meeting of the Summit board, Mr. LeBlanc provided the Summit board with an update of all
communications between himself and Advisor A. Goodwin Procter LLP and Summit s special Maryland counsel, Venable LLP, advised the
directors concerning their duties under applicable law in regard to unsolicited proposals. They also advised the directors on matters related to
Summit s role as the general partner of Summit s operating partnership.

After this discussion, representatives of JPMorgan presented to the Summit board a summary of the proposal from Advisor A, a review of
the real estate and capital markets in the multifamily industry generally, a valuation overview and an analysis of strategic alternatives that
Summit might consider in order to maximize long-term stockholder value in Summit. In connection with its analysis of possible strategic
alternatives, JPMorgan presented to the Summit board the names of nine public companies as potential candidates for a business combination
with Summit and further advised that private acquirors also might be interested in a potential combination with Summit. Furthermore, JPMorgan
presented to the Summit board an analysis of each of the nine potential candidates, including an analysis of each candidates likely strategic
interest in pursuing a business combination with Summit and the potential candidate s ability to finance such a business combination. Following
a discussion among the members of the Summit board with JPMorgan regarding the potential candidates and the likelihood of each potential
candidate s interest in pursuing a business combination, the Summit board concluded that Summit and its stockholders would be well served if
JPMorgan made preliminary inquiries regarding a business combination with four of the nine potential candidates identified by JPMorgan that
JPMorgan and the Summit board viewed as those candidates most likely to have an interest in a business combination with Summit.

In addition, JPMorgan was instructed to contact Advisor A s financial advisor to discuss Advisor A s offer and Mr. LeBlanc was instructed to
contact the president and chief executive officer of Advisor A to further discuss Advisor A s offer.

On May 12, 2004, Mr. LeBlanc met with the president and chief executive officer of Advisor A to discuss Advisor A s offer. At that time,
Advisor A informed Mr. LeBlanc that it would not enter into a confidentiality and standstill agreement unless first having an understanding with
the Summit board with regard to the key transaction terms, including an agreement on the offer price of $26.00 per share.

Between May 15, 2004 and May 19, 2004, Mr. LeBlanc updated each member of the Summit board regarding his discussions with the
president and chief executive officer of Advisor A.

On May 19, 2004, representatives of JPMorgan and representatives of Advisor A s financial advisor met in person to discuss Advisor A s
April 7 offer. Representatives of Advisor A s financial advisor provided an overview of Advisor A s offer to the representatives of JPMorgan,
highlighting capital market reference points.

Between May 12 and May 21, 2004, representatives of JPMorgan communicated with representatives of three public residential real estate
investment trusts, referred to as Company B, Company C, Company D, and a pension fund regarding a potential business combination with
Summit. Following these preliminary conversations, the pension fund indicated to JPMorgan that it was not likely to be interested in pursuing a
potential business combination with Summit.
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On May 21, 2004, at a special telephonic meeting of the Summit board, representatives of JPMorgan summarized their discussions with
Advisor A s financial advisor and informed the Summit board that Advisor A s valuation of Summit was based upon publicly-available
information. Following a discussion, JPMorgan was instructed to contact Advisor A to determine whether Advisor A would be interested in
executing a confidentiality and standstill agreement in order for Advisor A to receive confidential non-public information that might cause it to
reconsider its offer price. Representatives of JPMorgan also updated the Summit board regarding its preliminary conversations with a
representative of each of Company B, Company C and Company D, each of which had demonstrated an interest in continuing conversations
regarding a business combination with Summit. The Summit board instructed JPMorgan to follow up with a representative of each of
Company B, Company C and Company D to further discuss or determine its respective interest in pursuing a business combination with Summit
and to indicate to each party that the threshold price was $30.00 per share.

Following this meeting, Company B indicated to JPMorgan that it was not interested in continuing discussions.

On May 22, 2004, Mr. LeBlanc delivered a letter to the president and chief executive officer of Advisor A offering to meet with Advisor A
to explain in further detail why the Summit board believed that Advisor s A offer was not adequate. Mr. LeBlanc also offered Advisor A the
opportunity to meet with the Summit board and again offered Advisor A the opportunity to enter into a confidentiality and standstill agreement
with Summit in order to receive non-public information.

On May 26, 2004, at a regularly scheduled meeting of the Summit board, the Summit board discussed the status of Advisor A s proposal and
determined that Summit s management and advisors should continue to pursue discussions with a limited number of public residential real estate
investment trusts, including Company C and Company D, regardless of any further action taken by Advisor A. In addition, the Summit board
instructed Mr. LeBlanc to contact Camden and solicit its interest in a business combination transaction with Summit.

On May 28, 2004, Mr. LeBlanc telephoned the president and chief executive officer of Advisor A and informed him that the Summit board
had again considered Advisor A s offer. Mr. LeBlanc informed Advisor A that Summit would enter into a confidentiality and standstill
agreement with Advisor A. However, Advisor A did not agree to enter into a confidentiality and standstill agreement.

On May 28, 2004, the president and chief executive officer of Advisor A delivered to Mr. LeBlanc and the members of the Summit board a
letter reaffirming Advisor A s intention to stand behind its $26.00 per share offer. He also reaffirmed that Advisor A would not enter into a
confidentiality and standstill agreement unless there was an agreement in principle on the key transaction terms, which remained unchanged
from the proposed terms attached to the May 6 letter. The proposed terms included an undertaking to work with Summit as to appropriate
employment arrangements for Summit employees including senior management, in connection with a potential business combination. These
employment arrangements would address severance forgiveness of employee loans, including gross-up for taxes, compensation, relocation
policy, employee benefits, job descriptions and other employment policies.

On June 1, 2004, Mr. LeBlanc had a discussion with Richard J. Campo, chairman of the board and chief executive officer of Camden,
regarding Camden s interest in a business combination transaction at a threshold price of $30.00 per share.

From May 26, 2004 through June 8, 2004, representatives of JPMorgan contacted Company C, Company D and Camden to formally solicit
their interest in a business combination transaction with Summit and requested that each company execute a confidentiality and standstill
agreement. The three companies were again informed of a threshold offer of $30.00 per share. Company C, Company D and Camden each
reaffirmed its interest in continuing the process. Each of Company C, Company D and Camden executed a confidentiality and standstill
agreement. JPMorgan distributed select confidential information to each of Company C, Company D and Camden with instructions to each
company that they had approximately two weeks to analyze the information and provide an indication of value.
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On June 11, 2004, the president and chief executive officer of Advisor A called Mr. LeBlanc and made arrangements for representatives of
Advisor A to make an in-person presentation on June 24, 2004 to members of the Summit board regarding its offer.

Between June 18 and 21, 2004, representatives of JPMorgan had telephone conversations with representatives of each of Company C,
Company D and Camden to review its respective proposed indication of interest and underlying assumptions.

On June 22, 2004, Mr. LeBlanc received a call from a representative of Company A requesting that William B. McGuire, Jr., the
co-chairman of the Summit board, speak with the chairman and chief executive officer of Company A. Shortly thereafter, Mr. McGuire spoke
with the chairman and chief executive officer of Company A. They had a conversation regarding a potential business combination between the
companies that did not result in the parties engaging in further discussions.

On the morning of June 24, 2004, the Summit board and certain members of Summit management that were not members of the Summit
board met with representatives of Advisor A to discuss and review Advisor A s offer.

Later on June 24, 2004, at a regularly scheduled meeting of the Summit board, the directors reported to senior management not present at
the earlier meeting and Summit s legal and financial advisors that representatives of Advisor A had not conveyed any new material information
regarding Advisor A s offer and Advisor A had not increased its offer from the initial offer price of $26.00 per share.

Representatives from JPMorgan then presented to the Summit board the initial indication of interest that JPMorgan had orally received from
each of Company C, Company D and Camden and also updated the Summit board on JPMorgan s related conversations with each of the three
companies. Following this presentation, the Summit board discussed these initial indications of interest and noted that none of the three
companies had proposed a price of at least $30.00 per share. Following this discussion, JPMorgan was instructed to contact each of Company C,
Company D and Camden and offer to provide additional confidential information and to determine if any of Company C, Company D or
Camden would increase its respective bid. Shortly thereafter, JPMorgan distributed additional information to Company C, Company D and
Camden and requested a revised indication of interest by mid-July.

On June 26, 2004, Advisor A rescinded its offer.

During the remainder of June and through early July, Mr. LeBlanc and Summit s legal and financial advisors continued to have various
conversations with each of Company C, Company D and Camden regarding the possibility of a business combination with Summit.

On July 13, 2004 and July 14, 2004, representatives of JPMorgan received updated indications of interest from each of Company C,
Company D and Camden.

On July 22, 2004, at a special telephonic meeting of the Summit board, representatives of JPMorgan described to the Summit board the
updated indications of interest received from Company C, Company D and Camden. Company C proposed an all cash transaction at $29.00 per
share. Company D s proposal, comprised of a mix of cash and stock, was valued at $29.00 per share. Camden s proposal, comprised of all stock,
was valued at $28.50 per share although Camden proposed an alternative transaction comprised of stock with a value of $22.80 and the
establishment of a liquidating trust with an estimated value to be equal to $7.20 per share that would require the sale of Summit assets before
Summit stockholders would realize this estimated value. Following a discussion among the members of the Summit board, the board instructed
Mr. LeBlanc to convey to the chief executive officer of Company C that Summit would be willing to enter into an exclusivity agreement with
Company C if its all cash offer was increased to $30.00 per share.

Following the meeting, Mr. LeBlanc contacted the chief executive officer of Company C with regard to increasing its all cash offer to
$30.00 per share. Company C subsequently indicated that it would not be interested in a business combination with Summit at that price. In
addition, Mr. LeBlanc contacted the chief executive officer of Company D with regard to increasing its cash and stock offer to a value of
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$30.00 per share. Company D subsequently indicated that it would not be interested in a business combination with Summit at that price.

On August 4, 2004, a conversation took place between Messrs. LeBlanc and Campo with regard to Camden increasing its offer to
$30.00 per share of Summit common stock.

On August 5, 2004, Mr. Campo sent a letter to Mr. LeBlanc revising Camden s previous indication of interest and offering a purchase price
with a value of $30.00 per share of Summit common stock, payable in a mix of Camden common shares valued at $17.97 per share and cash
equal to $12.03. The offer also provided that funding for a portion of the cash component of the proposed business combination would be
generated through the sale of properties held by Summit and Camden.

During the week of August 9, 2004, conversations were held between representatives of JPMorgan and Mr. Campo regarding Camden s
revised indication of interest.

During the week of August 23, 2004, additional conversations regarding Camden s revised indication of interest were held between
Mr. Campo and representatives of JPMorgan, during which Mr. Campo requested a meeting with the Summit board.

On August 27, 2004, at a special meeting of the Summit board, Mr. LeBlanc provided the Summit board with an update on the status of
ongoing discussions with Camden. Mr. LeBlanc also informed the Summit board that Company B had indicated to him that it would not be
interested in a business combination with Summit at a price of $30.00 per share. At the invitation of the Summit board, Mr. Campo and
Mr. D. Keith Oden, president and chief operating officer of Camden, joined the meeting by telephone and described the proposed terms of a
merger between Camden and Summit. The presentation also included an overview of Camden s history and operating strategy and a discussion
of Camden s development pipeline and operating markets. After Messrs. Campo and Oden left the meeting, JPMorgan summarized Camden s
proposed offer. The Summit board instructed JPMorgan to follow up with Camden to clarify some of the terms of its proposed offer.

On August 28, 2004, JPMorgan and Goodwin Procter LLP delivered to Mr. Campo, on behalf of Summit, a written list of follow-up
questions requesting further details regarding, among other things: the proposed exchange ratio and potential for a price collar; planned asset
sales and the timing of such sales; Camden s operating strategy; financing sources for a potential transaction; and the manner in which Camden
proposed obtaining the consent of the limited partners of Summit s operating partnership in light of the fact that Camden is not structured as an

UPREIT similar to Summit.

On August 30, 2004, Mr. Campo responded in writing to the questions posed by Summit. On August 30 Messrs. McGuire, Paulsen, Campo
and Oden met in-person to discuss Camden s responses to these questions and other matters relating to Camden s proposal and its operating
strategies and philosophies. These discussions continued on August 31 among Messrs. McGuire, Paulsen, LeBlanc, Campo and Oden.

Between August 30, 2004 and September 9, 2004, Mr. LeBlanc and Mr. Campo and representatives of Summit s financial and legal advisors
continued to discuss proposed terms for a potential transaction between Summit and Camden.

On September 9, 2004, Summit provided Camden and its representatives with a preliminary draft of a non-binding term sheet outlining the
material terms for a proposed transaction between Summit and Camden. The non-binding term sheet proposed, among other things, that Summit
stockholders would be given the opportunity to elect, on a share-by-share basis, to receive either cash or Camden common shares at a fixed
exchange ratio for each share of Summit common stock, subject to a limitation on the amount of cash to be issued in the proposed transaction,
the rights of the parties to terminate the transaction, including Summit s right to terminate the transaction and walk away if the trading price of
Camden common shares decreased below a certain value, the ability of the Summit board to respond to unsolicited inquiries following
announcement of the transaction, including the right of the Summit board to terminate the transaction in the exercise of its fiduciary duties, the
addition of Messrs. McGuire and Paulsen as
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members of Camden s board of trust managers, the conditions to closing the merger, the treatment of employee compensation and benefits and
the limited circumstances under which a termination fee would be paid. The non-binding term sheet also proposed that the limited partners of the
Operating Partnership would be offered the opportunity to redeem their partnership units for cash in the same amount as that being offered to
Summit stockholders or to remain as a limited partner following the proposed transaction.

On September 10, 2004, Mr. Campo and Alex Jessett, vice president of finance and treasurer of Camden, and Mr. LeBlanc and Gregg D.
Adzema, executive vice president and chief financial officer of Summit, met in-person to discuss the September 9 non-binding term sheet.

Between September 10 and 17, 2004, the parties respective management teams and respective legal and financial advisors continued to
negotiate the terms of the proposed transaction and on September 17, the parties agreed on the material terms of the transaction, including
among other things, that Summit stockholders would be given the opportunity to elect, on a share-by-share basis, to receive either $31.20 in cash
or Camden common shares at a fixed exchange ratio of 0.6745 for each share of Summit common stock, subject to a limitation on the amount of
cash to be issued in the proposed transaction.

On September 17, 2004, at a special telephonic meeting of the Summit board, JPMorgan presented to the Summit board an overview of
Camden s offer including, among other matters, the offer value of $31.20 per share, the premium to Summit s stockholders, the mix of cash and
stock consideration, the aggregate amount of cash consideration, Summit s walk-away right if Camden s share price dropped below a certain level
and the addition of Messrs. McGuire and Paulsen as members of Camden s board of trust managers. The Summit board directed management and
Summit s advisors to proceed with the due diligence process and prepare and negotiate a merger agreement.

In addition, on September 17, 2004, Summit, Camden and their respective legal advisors, Goodwin Procter LLP and Locke Liddell & Sapp
LLP, commenced negotiations with regard to a non-binding term sheet that set forth the principal terms with regard to the amendment and
restatement of the limited partnership agreement of the Operating Partnership in connection with the proposed merger and the treatment of the
limited partners in the transaction.

On September 23, 2004, Camden, Summit and their respective legal advisors commenced negotiations with regard to the merger agreement.

Between September 20 and September 28, 2004, each of Summit and Camden and their respective advisors conducted due diligence with
respect to each other. In addition, during this period, the parties respective management teams and the parties respective legal and financial
advisors continued to negotiate the terms of the merger agreement and ancillary agreements, including, among other things, the second amended
and restated agreement of limited partnership of Summit s operating partnership, tax protection and registration rights arrangements and the
voting agreement. During this period, a number of drafts of the merger agreement and ancillary documents were negotiated and exchanged
between the parties.

Pursuant to an engagement letter dated September 30, 2004, Summit formally retained JPMorgan as its exclusive financial advisor in
connection with the proposed merger.

On October 3, 2004, the parties agreed that, based in part on the trading price of Camden common shares during the week of September 27,
2004, the exchange ratio would be set at 0.6687.

On the morning of October 4, 2004, the Summit board held a special meeting at which all of the directors, Summit s senior management and
representatives of JPMorgan, Goodwin Procter LLP and Venable LLP were present in person or telephonically. Prior to the meeting, Goodwin
Procter LLP had provided each member of the Summit board with a copy of the merger agreement and with summaries of the merger agreement
and the related transactions. JPMorgan made a presentation of its financial analysis with respect to the possible combination of Summit and
Camden, and then rendered an oral opinion to the Summit board, subsequently confirmed in writing on October 4, 2004, to the effect that as of
October 4, 2004, the consideration to be received by holders of Summit common stock (including with respect to equity securities convertible
into, or redeemable by Summit under certain circumstances for, shares of
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Summit common stock, any holders thereof on an as-converted or as-redeemed basis, as the case may be) in the merger, was fair, from a
financial point of view, to such holders. Goodwin Procter LLP made a presentation to the Summit board in which it explained the material terms
of the proposed merger agreement and related ancillary documents, including closing conditions, termination rights and provisions regarding
break-up fees and termination expenses. It was noted, that with regard to negotiating the consideration to be offered to the limited partners in the
exchange offer, one of the factors relied upon by Summit was the fact that the limited partners were being offered the same value in the
exchange offer as the merger consideration being offered to Summit stockholders in the merger. That is, the limited partners would be given the
opportunity to elect to receive, in exchange for each existing unit held by a limited partner, $31.20 or .6687 of a new unit. In addition, in light of
the redemption right in the existing partnership agreement, which provides that each unit is redeemable for cash equal to the trading value of a
share of Summit common stock, or at the election of Summit, for one share of Summit common stock, no third-party appraisal of the Operating
Partnership s assets was undertaken to value the units separately from the value of the shares of Summit common stock. In effect, the arm s length
negotiations with Camden that established the merger consideration, which valuation was supported by JP Morgan s opinion and financial
analysis, for shares of Summit common stock, were key factors in establishing the exchange offer consideration. Following these presentations,
the Summit board engaged in a discussion and asked various questions of JPMorgan and Goodwin Procter LLP regarding the proposed merger,
and after such discussion and deliberation, determined that the merger was in the best interests of Summit and its stockholders and unanimously
approved the merger agreement and the merger.

On the morning of October 4, 2004, the Camden board held a special meeting at which all but one of the trust managers, Camden s senior
management and representatives of Locke Liddell & Sapp LLP, Camden s legal advisor, and Deutsche Bank, Camden s financial advisor, were
present in person or telephonically. Prior to the meeting, Locke Liddell & Sapp LLP had provided each member of the Camden board with a
copy of the merger agreement and with summaries of the merger agreement and the related transactions. Deutsche Bank made a presentation of
its financial analysis with respect to the possible combination of Camden and Summit, and then rendered an oral opinion to the Camden board,
subsequently confirmed in writing on October 6, 2004, to the effect that, as of such date, based upon and subject to the assumptions made,
matters considered and limits of the review undertaken by Deutsche Bank, the merger consideration was fair, from a financial point of view, to
Camden. Locke Liddell & Sapp LLP made a presentation to the Camden board in which it explained the material terms of the proposed merger
agreement and related ancillary documents, including closing conditions, termination rights and provisions regarding break-up fees and
termination expenses. Following these presentations, the Camden board engaged in a discussion and asked various questions of management,
Deutsche Bank and Locke Liddell & Sapp LLP regarding the proposed merger, and after such discussion and deliberation, unanimously, with
one member not present, determined that the merger was in the best interests of Camden and its shareholders and approved and adopted the
merger agreement and the merger. Following such approval, the Camden board, by unanimous written consent, determined that the merger was
in the best interests of Camden and its shareholders and approved and adopted the merger agreement and the merger.

The merger agreement was signed by Camden, Camden Summit and Summit on the afternoon of October 4, 2004. After the closing of the
New York Stock Exchange on October 4, 2004, Camden and Summit issued a joint press release announcing the execution of the merger
agreement.

On each of October 6, 2004 and January 24, 2005, an amendment to the merger agreement was signed by Camden, Camden Summit and
Summit. A copy of the merger agreement, as amended, is attached to this joint proxy statement/prospectus as Annex A.
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Camden s Reasons for the Merger; Recommendation of the Camden Board

The Camden board has unanimously approved and adopted the merger agreement and the merger. The Camden board believes that the
terms of the merger agreement, the merger and the other transactions contemplated by the merger agreement, including the issuance of Camden
common shares to Summit stockholders, are advisable and in the best interests of Camden and its shareholders. Accordingly, the Camden board
unanimously recommends that Camden shareholders approve the issuance of Camden common shares pursuant to the merger agreement.

Set forth below is a discussion of all material positive and negative factors considered by the Camden board in making its determination to
approve and adopt the merger agreement and the merger.

Positive Factors Considered by the Camden Board

In making its determination with respect to the merger agreement and the merger, the Camden board discussed with Camden senior
management, as well as its financial and legal advisors, and considered a number of factors, including the following material positive factors:

the uniqueness of the opportunity presented by the merger for Camden to acquire a significant portfolio of high-quality apartment
properties, most of which are located in new, East coast markets such as Southeast Florida, metro Washington, D.C. and Atlanta, which
complements Camden s existing footprint in Florida and North Carolina while further diversifying Camden s portfolio with the addition of
new regions, and the view of Camden senior management that this portfolio likely could not be replicated through acquisitions of

individual assets;

the acceleration of Camden s strategic plan of lowering its concentration in Las Vegas, Houston and Dallas and increasing its presence on
the East coast, and accomplishing this diversification strategy in a matter of months rather than what would have otherwise taken years to
accomplish;

the alignment with Camden s strategy to increase its presence in core markets with high employment growth, which Camden management
believes is intrinsically linked to multifamily performance, by acquiring well- located properties in metro Washington, D.C., Southeast
Florida, Atlanta, Raleigh and Charlotte, all of which are projected to be in the top 26 employment growth markets for the next five years
and some of which have significant impediments to new apartment supply;

the potential for the merger and the spin-off transaction, by increasing the number of multifamily properties operated by Camden by
approximately 28% based on number of units and decreasing the average age of Camden s overall asset age from eleven to nine years, to
solidify Camden s position as the fifth largest publicly-held owner and operator of multifamily properties in the United States;

the estimated operational and general and administrative cost savings of approximately 60% in the first year of operations primarily from
savings in executive compensation, corporate administrative functions and regulatory costs;

the opportunity presented by the merger for Camden to combine its $430 million current and future development pipeline with Summit s
$620 million development pipeline primarily in the metro Washington, D.C. and Southeast Florida markets;

that the number of Camden common shares and partnership units required to be issued in the merger and the partnership transaction was
fixed and would not be adjusted except, at Camden s election, in the case of a significant decline in the trading price of Camden common
shares during a period prior to closing;

the due diligence review of Summit and its assets conducted by Camden management and its advisors, including, among other things, site
tours of a significant number of Summit s operating properties and all of Summit s development properties, and Camden management s
favorable
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assessment of the quality of Summit s assets and the significant barriers to additional supply in many of Summit s markets;

management s belief that the increased size of Camden following the merger would provide greater financial flexibility to the merged
company and that its increased equity market capitalization would result in greater liquidity for Camden shareholders;

the report by Camden management based on conversations with the rating agencies to the effect that the rating agencies viewed the
transaction favorably and confirmed that Camden s ratings would likely be affirmed, giving effect to the merger; and

the opinion, analyses and presentations of Deutsche Bank described below under ~ Opinion of Deutsche Bank, including the opinion of
Deutsche Bank to the effect that, as of the date of the opinion, based upon and subject to the assumptions made, matters considered and
limits of the review undertaken by Deutsche Bank, the merger consideration was fair, from a financial point of view, to Camden.

Negative Factors Considered by the Camden Board

The Camden board also considered the following potentially negative factors in its deliberations concerning the merger and the merger
agreement:

the need to finance the cash portion of the consideration payable to Summit stockholders and the limited partners in the merger and the
partnership transaction;

the risk that the anticipated benefits of the merger to Camden and its shareholders might not be realized as a result of possible changes in
the real estate market in Summit s core markets;

the risk that the anticipated benefits of the merger to Camden and its shareholders might not be realized as a result of an inability to
dispose of a portion of the portfolio in the spin-off transaction;

the risk of a negative reaction to the merger of financial analysts and investors and the related risk of an adverse impact on Camden s share
price;

the risk that the anticipated benefits of the merger to Camden and its shareholders might not be fully realized as a result of any inability to
achieve the anticipated cost savings and reduction in expenses and other potential difficulties in integrating the two companies and their
respective operations;

the additional expense that Camden will incur upon a sale of Summit properties acquired in the merger resulting from the tax protection
agreement to be entered into with the limited partners of the Operating Partnership in connection with the merger;

the significant cost involved in connection with completing the merger and the substantial management time and effort required to effect
the merger and integrate the businesses of Camden and Summit; and

the risk that the merger might not be completed based upon the failure to satisfy covenants or closing conditions and the resulting
interruption to the business of Camden.

The above discussion is not intended to be exhaustive of all factors considered by the Camden board, but does set forth all material positive
and negative factors considered by the Camden board. The Camden trust managers unanimously approved and adopted the merger agreement
and the merger and recommended approval of the merger agreement and the merger in light of the various factors described above and other
factors that each such member of the Camden board felt was appropriate. In view of the wide variety of factors considered by the Camden board
in connection with its evaluation of the merger and the complexity of these matters, the Camden board did not consider it practical, and did not
attempt, to quantify, rank or otherwise assign relative weights to the specific factors it considered in reaching its decision. Rather, the Camden
board made its determination based on the totality of information presented
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to and the investigation conducted by it. In considering the factors discussed above, individual trust managers may have given different weights
to different factors.

Opinion of Deutsche Bank

Deutsche Bank Securities Inc., which we refer to as Deutsche Bank, has acted as financial advisor to Camden in connection with the
merger. On October 4, 2004, Deutsche Bank delivered its oral opinion to the Camden board, subsequently confirmed in its written opinion dated
October 6, 2004, to the effect that, as of such date, based upon and subject to the assumptions made, matters considered and limits of the review
undertaken by Deutsche Bank, the merger consideration was fair, from a financial point of view, to Camden.

The full text of Deutsche Bank s written opinion, dated October 6, 2004, which discusses, among other things, the assumptions made,
matters considered and limits of the review undertaken by Deutsche Bank in connection with the opinion, is attached as Annex B to this
joint proxy statement/prospectus and is incorporated herein by reference. Camden shareholders are urged to read this opinion in its
entirety. The following summary of the Deutsche Bank opinion is qualified in its entirety by reference to the full text of the opinion.

In connection with Deutsche Bank s role as financial advisor to Camden, and in arriving at its opinion, Deutsche Bank has reviewed certain
publicly available financial and other information concerning Camden and Summit and certain internal analyses and other information furnished
to it by Camden. Deutsche Bank has also held discussions with members of the senior management of Camden regarding the businesses and
prospects of the companies and the joint prospects of a combined company. In addition, Deutsche Bank has:

reviewed the reported prices and trading activity for Camden common shares and Summit common stock;

compared certain financial and stock market information for Camden and Summit with similar information for certain other companies
whose securities are publicly traded;

reviewed the financial terms of certain recent business combinations which it deemed comparable to the merger in whole or in part;
reviewed the terms of the merger agreement and certain related documents; and

performed such other studies and analyses and considered such other factors as it deemed appropriate.

In preparing its opinion, Deutsche Bank did not assume responsibility for the independent verification of, and did not independently verify,
any information, whether publicly available or furnished to it, concerning Camden or Summit, including, without limitation, any financial
information, forecasts or projections, considered in connection with the rendering of its opinion. Accordingly, for purposes of its opinion,
Deutsche Bank assumed and relied upon the accuracy and completeness of all such information. Deutsche Bank did not conduct a physical
inspection of any of the properties or assets, and did not prepare or obtain any independent evaluation or appraisal of any of the assets or
liabilities, of Camden or Summit. With respect to the financial forecasts and projections, including the analyses and forecasts of certain cost
savings, operating efficiencies, revenue effects and other synergies expected by management of Camden to be achieved as a result of the merger,
which we collectively refer to as the synergies, made available to Deutsche Bank and used in its analysis, Deutsche Bank has assumed that they
have been reasonably prepared on bases reflecting the best currently available estimates and judgments of the management of Camden as to the
matters covered thereby. In rendering its opinion, Deutsche Bank expressed no view as to the reasonableness of those forecasts and projections,
including the synergies, or the assumptions on which they are based. Deutsche Bank s opinion was necessarily based upon economic, market and
other conditions as in effect on, and the information made available to Deutsche Bank as of, the date of its opinion.
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For purposes of rendering its opinion, Deutsche Bank has assumed that, in all respects material to its analysis:

the representations and warranties of Camden, Camden Summit and Summit contained in the merger agreement are true and correct;

Camden, Camden Summit and Summit will each perform all of the covenants and agreements to be performed by it under the merger
agreement;

all conditions to the obligations of each of Camden, Camden Summit and Summit to close the merger will be satisfied without any waiver
thereof; and

all material governmental, regulatory or other approvals and consents required in connection with the completion of the merger will be
obtained and that, in connection with obtaining any necessary governmental, regulatory or other approvals and consents, or any
amendments, modifications or waivers to any agreements, instruments or orders to which either Summit or Camden (or any of their
respective affiliates) is a party or is subject or by which it is bound, no limitations, restrictions or conditions will be imposed or
amendments, modifications or waivers will be made that would have a material adverse effect on Camden or Summit or materially reduce
the contemplated benefits of the merger to Camden.

For purposes of rendering its opinion, Deutsche Bank assumed that the Average Parent Common Share Price (as defined in the merger
agreement) will be equal to or greater than $39.31 per share and that consequently there will be no adjustment to the exchange ratio as permitted
by the merger agreement. In addition, Deutsche Bank has been advised by Camden, and accordingly has assumed for purposes of its opinion,
that the merger will be tax-free to Camden.

Deutsche Bank s Financial Analysis

Set forth below is a summary of the material financial analyses performed by Deutsche Bank in connection with its opinion and reviewed
with the Camden board at its meeting on October 4, 2004.

Discounted Cash Flow Analysis. Deutsche Bank performed a discounted cash flow analysis for (i) Camden as a stand-alone entity and
(i1) Summit as a stand-alone entity. Deutsche Bank calculated the discounted cash flow values for each of Camden and Summit as the sum of the
net present values of:

the estimated future free cash flows that Camden or Summit, as the case may be, would generate for 2005 through 2009; and

the terminal value of Camden or Summit at the end of such period.

The estimated future free cash flows were based on the financial projections for Summit for 2005 through 2009, and on the financial
projections for Camden for 2005 through 2009, each as provided by Camden management. The terminal values for each of Summit and Camden
were calculated based on projected capitalization rates for each such company for 2009 (based on projections by Camden management) and a
range of terminal capitalization rates ranging from 6.50% to 7.50% for Summit and ranging from 7.25% to 8.25% for Camden. Deutsche Bank
used discount rates ranging from 8.00% to 10.00% for both Summit and Camden. The discount rates for Summit and Camden were based on
Deutsche Bank s judgment of the estimated weighted average cost of Summit s or Camden s capital, as applicable, and the terminal capitalization
rates were based on its review of the trading characteristics of each of Summit and Camden.

Deutsche Bank observed that (i) the implied value of Summit common stock, treating Summit as a stand-alone entity, based on the
discounted cash flow analysis ranged from $37.00 to $42.00 per share. Deutsche Bank compared this range of values to (i) $30.97, which
represents the value per share of Summit common stock implied by the merger consideration, based on the Camden average share price over the
30-day period ending on October 1, 2004, and (ii) $31.39, which represents the value of the merger consideration per share of Summit common
stock implied by the merger consideration, based on
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Camden closing share price of $47.12 on October 1, 2004. Deutsche Bank also observed that the implied value of Camden common shares based
on the discounted cash flow analysis ranged from $41.00 to $47.00 per share and compared that range of values to (i) $47.12, the Camden share
price as of October 1, 2004, and (ii) $46.08, which represents the Camden average share price over the 30-day period ending on October 1, 2004.

Net Asset Value Analysis. Deutsche Bank performed a net asset value analysis for each of Summit and Camden. Deutsche Bank calculated
the per share net asset value of each of Summit and Camden as the per share values of:

the stabilized multifamily real estate portfolio assets for each of Summit and Camden, as the case may be, based on a range of
capitalization rates; plus

the property management operations of Summit or Camden, based on a fixed capitalization rate; plus or minus

certain other assets and liabilities, as estimated by Camden management, including consolidated debt.

The estimated value of the real estate portfolio assets were based on estimates of 2005 net operating income, or NOI, for Summit and
Camden, each as provided by Camden management, and a range of assumed capitalization rates ranging from 5.75% to 6.50% for Summit and
ranging from 6.50% to 7.25% for Camden. The estimated value of the property management operations were based on estimates of net property
management fees, for Camden and Summit, each as provided by Camden management, and an assumed capitalization rate of 20%.

Deutsche Bank observed that the implied value of Summit common stock based on the net asset value analysis ranged from $36.00 to
$41.00 per share. Deutsche Bank compared this range of values to (i) $30.97, which represents the value per share of Summit common stock
implied by the merger consideration, based on the Camden average share price over the 30-day period ending on October 1, 2004, and
(ii) $31.39, which represents the value of the merger consideration per share of Summit common stock implied by the merger consideration,
based on Camden closing share price of $47.12 on October 1, 2004. Deutsche Bank also observed that the implied value of Camden common
shares based on the net asset value analysis ranged from $43.00 to $48.00 per share. Deutsche Bank compared this range of values to (i) $47.12,
the Camden share price as of October 1, 2004, and (ii) $46.08, which represents the Camden average share price over the 30-day period ending
on October 1, 2004.

Premiums Paid Analysis. Deutsche Bank reviewed premiums to stock price paid in thirty U.S.-based public REIT company mergers and
acquisitions transactions with transaction values greater than $100 million since September 26, 2000. Deutsche Bank reviewed the premiums
paid in these transactions over the price of the target stock one day, one week, and four weeks prior to the announcement of such transactions.
Based on this analysis, Deutsche Bank observed a range of premiums of 10% to 20% over the market price of the target stock price one day, one
week and four weeks prior to the announcement of such transactions. Deutsche Bank applied these ranges of premiums to the share price of
Summit one day, one week and four weeks before the announcement of the merger, assuming the merger was announced on October 1, 2004.
Deutsche Bank then calculated implied equity values of $30.42 to $33.18 per share based on the one day premium range, $28.93 to $31.56 per
share based on the one week premium range, and $29.87 to $32.58 based on the four weeks premium range. Deutsche Bank compared these
ranges of implied equity values per share to (i) $30.97, which represents the value per share of Summit common stock implied by the merger
consideration, based on the Camden average share price over the 30-day period ending on October 1, 2004, and (ii) $31.39, which represents the
value of the merger consideration per share of Summit common stock implied by the merger consideration, based on Camden closing share price
of $47.12 on October 1, 2004.

Analysis of Selected Publicly Traded Companies. Deutsche Bank reviewed certain financial information and calculated commonly used
valuation measurements for Camden and Summit, as
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applicable, to corresponding information and measurements for groups of publicly traded companies in the multi-family property industry.
The publicly traded companies selected in the multi-family property industry to which Summit was compared consisted of:
Archstone-Smith Trust
AvalonBay Communities Inc.
United Dominion Realty Trust Inc.
Camden
Gables Residential Trust
Post Properties Inc.

Mid America Apartment Communities Inc.

The publicly traded companies selected in the multi-family property industry to which Camden was compared consisted of:

Archstone-Smith Trust

AvalonBay Communities Inc.

United Dominion Realty Trust Inc.

Gables Residential Trust

Post Properties Inc.

Mid America Apartment Communities Inc.

Summit

The financial information and valuation measurements reviewed by Deutsche Bank included, among other things, ratios of share price to
funds from operations, or FFO, for 2005. To calculate the trading multiples with respect to the comparable companies, Deutsche Bank used
publicly available information concerning historical and projected financial performance, including analyst reports and published historical
financial information and FFO estimates reported by FirstCall.

Deutsche Bank observed that the implied value of Summit common stock based on the selected publicly traded companies analysis ranged
from $25.18 to $28.78 per share using the multiple of share price to estimated 2005 FFO. Deutsche Bank compared that range of values to
(1) $30.97, which represents the value per share of Summit common stock implied by the merger consideration, based on the Camden average
share price over the 30-day period ending on October 1, 2004, and (ii) $31.39, which represents the value of the merger consideration per share
of Summit common stock implied by the merger consideration, based on Camden closing share price of $47.12 on October 1, 2004.

Deutsche Bank observed that the implied value of Camden common shares based on the selected publicly traded companies analysis ranged
from $42.28 to $48.78 per share using the multiple of share price to estimated 2005 FFO. Deutsche Bank compared that range of values to
(i) $47.12, the Camden share price as of October 1, 2004, and (ii) $46.08, which represents the Camden average share price over the 30-day
period ending on October 1, 2004.

Other than Camden and Summit themselves, which were each included in the group of companies compared to the other, none of the
companies utilized in either publicly traded company analysis is identical to Camden or Summit. Accordingly, Deutsche Bank believes the
analysis is not simply mathematical. Rather, it involves complex considerations and qualitative judgments, reflected in Deutsche Bank s opinion,
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Analysis of Selected Precedent Transactions. Deutsche Bank reviewed four mergers and acquisitions transactions announced since July 8,
1998 in the multi-family property industry. The transactions reviewed, which are referred to as the selected transactions, are:

Date Announced Target Acquirer
05/04/01 Charles E. Smith Residential Archstone Communities Trust
07/17/00 Grove Property Trust Equity Residential Properties
12/04/98 Irvine Apartment Comm. The Irvine Company
07/08/98 Merry Land & Investment Co. Equity Residential Properties

Deutsche Bank observed that the relevant multiples of estimated FFO for the year following each of the selected transactions to the share
prices on the dates of announcement of such transactions ranged from 12.0x to 14.0x, which, when applied to the estimated 2005 FFO for
Summit, implied a range of values of $21.59 to $25.18. Deutsche Bank compared that range of values to (i) $30.97, which represents the value
per share of Summit common stock implied by the merger consideration, based on the Camden average share price over the 30-day period
ending on October 1, 2004, and (ii) $31.39, which represents the value of the merger consideration per share of Summit common stock implied
by the merger consideration, based on Camden closing share price of $47.12 on October 1, 2004.

The analysis for the selected transactions was based on public information available at the time of announcement of such transactions,
without taking into account differing market and other conditions during the period between July 8, 1998 and May 4, 2001, during which the
selected transactions were announced.

Exchange Ratio Analysis. Deutsche Bank analyzed the exchange ratio of closing prices per share of Summit common stock and Camden
common shares from October 1, 1999 to October 1, 2004. Deutsche Bank observed the following average implied exchange ratios over various
periods ending on October 1, 2004:

Average Implied
Period Ending October 1, 2004 Exchange Ratio
Current 0.587x
Prior 10 days 0.587x
Prior 20 days 0.586x
Prior 1 month 0.585x
Prior 6 months 0.545x
Prior 1 year 0.544x
Prior 2 years 0.556x
Prior 3 years 0.579x
Prior 4 years 0.619x
Prior 5 years 0.639x

Pro Forma Combined Growth Analysis. Deutsche Bank analyzed certain pro forma effects of the merger. Based on this analysis, Deutsche
Bank computed the resulting compound annual growth rate, or CAGR, of each of Camden s projected revenue, net operating income, or NOI,
earnings before interest, taxes, depreciation and amortization, or EBITDA, and FFO for the period 2005 2009, both as a stand-alone entity and
pro forma for a combination with Summit. Deutsche Bank used estimates of projected financial performance for Camden that were provided by
Camden management.
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The following chart sets forth the results of this analysis:

Camden Pro Forma for

Camden Combination with
Stand-Alone Summit
2005-2009

CAGR 2005-2009 CAGR
Revenue 7.3% 7.5%
NOI 8.2% 8.6%
EBITDA 8.3% 8.6%
FFO 10.8% 11.6%

General. The foregoing summary describes all analyses and factors that Deutsche Bank deemed material in its presentation to the Camden
board, but is not a comprehensive description of all analyses performed and factors considered by Deutsche Bank in connection with preparing
its opinion. The preparation of a fairness opinion is a complex process involving the application of subjective business judgment in determining
the most appropriate and relevant methods of financial analysis and the application of those methods to the particular circumstances and,
therefore, is not readily susceptible to summary description. Deutsche Bank believes that its analyses must be considered as a whole and that
considering any portion of such analyses and of the factors considered without considering all analyses and factors could create a misleading
view of the process underlying the opinion. In arriving at its fairness determination, Deutsche Bank did not assign specific weights to any
particular analyses.

In conducting its analyses and arriving at its opinion, Deutsche Bank utilized a variety of generally accepted valuation methods. The
analyses were prepared solely for the purpose of enabling Deutsche Bank to provide its opinion to the Camden board as to the fairness to
Camden of the merger consideration and do not purport to be appraisals or necessarily reflect the prices at which businesses or securities actually
may be sold, which are inherently subject to uncertainty. In connection with its analyses, Deutsche Bank made, and was provided by Camden
management with, numerous assumptions with respect to industry performance, general business and economic conditions and other matters,
many of which are beyond the control of Deutsche Bank or Camden. Analyses based on estimates or forecasts of future results are not
necessarily indicative of actual past or future values or results, which may be significantly more or less favorable than suggested by such
analyses. Because such analyses are inherently subject to uncertainty, being based upon numerous factors or events beyond the control of
Camden, Summit or their respective advisors, neither Camden nor Deutsche Bank nor any other person assumes responsibility if future results or
actual values are materially different from these forecasts or assumptions.

The terms of the merger were determined through negotiations between Summit and Camden and were approved by the Camden board. The
decision to enter into the merger was solely that of the Camden board. As described above, the opinion and presentation of Deutsche Bank to the
Camden board were only one of a number of factors taken into consideration by the Camden board in making its determination to approve the
merger. Deutsche Bank s opinion was provided to the Camden board to assist it in connection with it consideration of the merger and does not
constitute a recommendation to any shareholder as to how to vote or to take any other action with respect to the merger. Deutsche Bank s opinion
does not in any manner address the prices at which Summit common stock or Camden common shares will trade after the announcement or the
prices at which Camden common shares will trade after the completion of the merger.

Camden selected Deutsche Bank as financial advisor in connection with the merger based on Deutsche Bank s qualifications, expertise,
reputation and experience in mergers and acquisitions. Camden has retained Deutsche Bank pursuant to a letter agreement dated September 30,
2004, which is referred to as the engagement letter. Deutsche Bank will be paid a reasonable and customary fee for its services as financial
advisor to Camden in connection with the merger, a substantial portion of which is contingent upon completion of the merger. Regardless of
whether the merger is closed, Camden has agreed to reimburse Deutsche Bank for reasonable fees and disbursements of Deutsche Bank s counsel
and all of Deutsche Bank s reasonable travel and other out-of-pocket expenses incurred in connection with the merger or otherwise arising out of
the retention of Deutsche Bank under the engagement letter. Camden
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has also agreed to indemnify Deutsche Bank and certain related persons to the full extent lawful against certain liabilities, including certain
liabilities under the U.S. Federal securities laws arising out of its engagement or the merger.

Deutsche Bank is an internationally recognized investment banking firm experienced in providing advice in connection with mergers and
acquisitions and related transactions. Deutsche Bank is an affiliate of Deutsche Bank AG, which, together with its affiliates, is referred to as the
DB Group. One or more members of the DB Group have, from time to time, provided investment banking, commercial banking (including
extension of credit) and other financial services to Camden or its affiliates for which it has received compensation, including (i) Camden s July

2004 $100 million 4.7% notes offering, for which a member of the DB Group acted as joint bookrunner, (ii) Camden s December 2003

$200 million 5.375% senior notes offering, for which a member of the DB Group acted as co-manager, (iii) Camden s November 2002

$150 million 5.875% senior notes offering, for which a member of the DB Group acted as joint bookrunner (this issue was increased from

$150 million to $200 million), and (iv) Camden s August 2002 $500 million credit facility, for which a member of the DB Group acted as a
lender of $20 million. In the foregoing capacities, Deutsche Bank has received an aggregate of approximately $578,000 in compensation from
Camden. As of October 1, 2004, Deutsche Bank s asset management affiliates collectively held approximately 8.6% of the outstanding shares of
Summit common stock.

In the ordinary course of business, members of the DB Group may actively trade in the securities and other instruments and obligations of
Summit and Camden for their own accounts and for the accounts of their customers. Accordingly, the DB Group may at any time hold a long or
short position in such securities, instruments and obligations.

Summit s Reasons for the Merger; Recommendation of the Summit Board

The Summit board believes that the merger and the merger agreement are advisable and fair to, and in the best interests of, Summit and its
stockholders. The Summit board also believes that the merger will establish a combined company that is a leader in the multifamily industry. As
a result, at a meeting held on October 4, 2004, the Summit board unanimously approved the merger and approved and adopted the merger
agreement and resolved to recommend that the Summit stockholders vote FOR the approval of the merger and the merger agreement. In
reaching its determination, the Summit board consulted with JPMorgan with respect to the financial aspects and fairness of the transaction, as
well as Summit management and its legal and accounting advisors.

In considering the recommendation of the Summit board with respect to the merger agreement and the merger, Summit stockholders should
be aware that Summit directors and some of its executive officers have interests in, and will receive benefits from, the merger and the
partnership transaction that differ from, or are in addition to, and, therefore, may conflict with the interests of Summit stockholders generally.
See  Conflicts of Interest of Summit Directors and Executive Officers in the Merger and the Partnership Transaction beginning on page 73.

Positive Factors Considered by the Summit Board

In arriving at its determination, the Summit board considered the following factors, among others, as generally supporting its decision to
approve the merger and approve and adopt the merger agreement:

the terms of the merger agreement and the other documents executed in connection with the merger;

the scale, scope, strength and diversification of markets and expected synergies that could be achieved by combining Summit and Camden,
and an expectation that such a combination would create a leader in the multifamily industry;

the opportunity for Summit stockholders and limited partners to receive a premium over the market price for shares of Summit common
stock and limited partnership units outstanding prior to the public announcement of the merger;
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the value of the exchange ratio provided for in the merger agreement relative to the current and historical trading prices of Summit
common stock and Camden common shares;

the expected increase in dividends to Summit stockholders who receive Camden common shares in the merger, based upon the historical
dividends paid by each of Camden and Summit;

the opinion rendered to the Summit board by JPMorgan, described under ~ Opinion of JPMorgan beginning on page 66, that, based upon
and subject to the factors and assumptions set forth in its opinion, the merger consideration is fair, from a financial point of view, to the
holders of Summit s common stock;

the financial analyses of JPMorgan presented to the Summit board;
the fact that completion of the merger is not conditioned on Camden s obtaining financing;

the fact that Summit has a price-based termination right to terminate the merger agreement and walk away from the merger if the value of
Camden common shares decreases to below $39.31 per Camden share, during a period leading up to the merger, unless Camden elects to
increase the exchange ratio;

the social and economic effect on Summit s employees, including, among other things, that Camden s benefit plans would be at least as
favorable as those of Summit with a lower cost for each employee;

the anticipated cost savings and efficiencies available to the combined company as a result of the merger, as well as the increasing
importance of economies of scale;

the fact that the merger consideration would consist of an amount of cash and Camden common shares, and that subject to overall
limitations, Summit stockholders would be able to choose to receive either cash or stock or a combination thereof;

the expectation that the merger would be tax free to Summit stockholders for U.S. federal income tax purposes to the extent Camden
common shares are received;

the expectation that the exchange offer would be tax free to limited partners of the Operating Partnership for federal income tax purposes
to the extent they receive new units in the exchange offer;

the ability of Summit stockholders who receive Camden common shares in the merger to continue to participate in the growth of the
business conducted by Camden and Summit following the merger and to benefit from the potential appreciation in value of Camden
common shares;

the fact that Camden agreed to appoint two members of the Summit board to the Camden board, so that the interests of Summit s
stockholders would continue to be represented following the merger;

presentations from, and discussions with, certain executive officers of Summit and outside legal counsel and financial advisors regarding
the business, real estate assets, financial, accounting and legal due diligence with respect to Camden and the terms and conditions of the
merger agreement and the other documents executed in connection with the merger; and

the report by Summit management based on conversations of Camden with the rating agencies to the effect that the rating agencies had
viewed the transaction favorably and confirmed that Camden s ratings would not be reduced as a result of the merger.
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Negative Factors Considered by the Summit Board
The Summit board also considered the following negative factors, among others, associated with its deliberations concerning the merger,
including:

the risk that the benefits and expected synergies sought to be achieved by the merger will not be realized;

the fact that a significant portion of the consideration to be received by Summit stockholders consists of Camden common shares, and as a
result, a decrease in the trading price of Camden common shares before the closing of the merger will reduce the value of the share
consideration that will be received by the Summit stockholders;

the fact that Summit stockholders will not receive the full benefit of any future growth in the value of their equity that Summit might have
achieved as an independent company, and the potential disadvantage to Summit stockholders who receive Camden common shares in the
event that Camden does not perform as well in the future as Summit might have performed as an independent company;

the possibility that some provisions of the merger agreement, including the nonsolicitation and termination fee provisions, might have the
effect of discouraging other parties potentially interested in merging with or acquiring Summit from pursuing such an opportunity;

the significant cost involved in connection with completing the merger, the substantial management time and effort required to effectuate
the merger and integrate the businesses of the companies and the related disruption to Summit s operations;

the need to obtain Summit stockholder approval, Camden shareholder approval and the approval of the holders of limited partnership
interests in the Operating Partnership;

the risk that the cultures of the two companies may not be compatible resulting in a loss of key personnel following the merger; and

other applicable risks described in the section of this joint proxy statement/prospectus titled Risk Factors.

The above discussion is not intended to be exhaustive of all factors considered by the Summit board, but does set forth the material factors
and potential risks considered. The Summit board unanimously approved the merger and recommended approval of the merger and the merger
agreement in light of the various factors described above and other factors that each such member of the Summit board felt were appropriate. In
the opinion of the Summit board, the potential risk factors considered by it were not sufficient, either individually or collectively, to outweigh
the positive factors considered by the Summit board in its determination relating to the merger.

In view of the wide variety of factors considered by the Summit board in connection with its evaluation of the merger and the complexity of
these matters, the Summit board did not consider it practical, and did not attempt, to quantify, rank or otherwise assign relative weights to the
specific factors it considered in reaching its decision. In addition, the Summit board did not reach any specific conclusion on each factor
considered, or any aspect of any particular factor, but conducted an overall analysis of these factors. In considering the factors discussed above,
individual directors may have given different weight to different factors.

Opinion of JPMorgan

Pursuant to an engagement letter dated September 30, 2004, Summit exclusively retained JPMorgan as its financial advisor in connection
with the proposed merger.

At the meeting of the Summit board on October 4, 2004, JPMorgan rendered its oral opinion, subsequently confirmed in writing, to the
Summit board that, as of such date, and based upon and subject
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to the various considerations and assumptions described in the opinion, the consideration to be received by the holders of Summit s common
stock (including with respect to equity securities convertible into, or redeemable by Summit under certain circumstances for, shares of Summit
common stock, any holders thereof on an as-converted or as-redeemed basis, as the case may be) in the proposed merger was fair, from a
financial point of view, to such holders. No limitations were imposed by the Summit board upon JPMorgan with respect to the investigations
made or procedures followed by it in rendering its opinion.

The full text of the written opinion of JPMorgan, which sets forth the assumptions made, matters considered and limits on the review
undertaken, is attached as Annex C to this joint proxy statement/prospectus and is incorporated herein by reference. Summit s stockholders are
urged to read the opinion in its entirety. JPMorgan s written opinion is addressed to the Summit board, is directed only to the consideration to be
paid in the merger and does not constitute a recommendation to any stockholder of Summit as to the form of consideration such stockholder
should elect to receive or as to how such stockholder should vote at the Summit special meeting. The summary of the opinion of JPMorgan set
forth in this joint proxy statement/prospectus is qualified in its entirety by reference to the full text of such opinion.

In arriving at its opinion, JPMorgan, among other things:

reviewed the Agreement and Plan of Merger among Camden, Camden Summit and Summit dated October 4, 2004;

reviewed certain publicly available business and financial information concerning Summit and Camden and the industry in which they
operate;

compared the proposed financial terms of the merger with the publicly available financial terms of certain transactions involving
companies JPMorgan deemed relevant and the consideration received for such companies;

compared the financial and operating performance of Summit and Camden with publicly available information concerning certain other
companies JPMorgan deemed relevant and reviewed the current and historical market prices of Summit common stock and the Camden
common shares and certain publicly traded securities of such other companies;

reviewed certain internal financial analyses and forecasts prepared by the managements of Summit and Camden relating to their respective
businesses; and

performed such other financial studies and analyses and considered such other information as JPMorgan deemed appropriate for the
purposes of its opinion.

JPMorgan also held discussions with certain members of the management of Summit and Camden with respect to certain aspects of the
merger, and the past and current business operations of Summit and Camden, the financial condition and future prospects and operations of
Summit and Camden, and certain other matters JPMorgan believed necessary or appropriate to its inquiry.

In giving its opinion, JPMorgan relied upon and assumed, without independent verification, the accuracy and completeness of all
information that was publicly available or that was furnished to it by Summit and Camden or otherwise reviewed by JPMorgan, and JPMorgan
did not assume any responsibility or liability therefor. JPMorgan did not conduct any valuation or appraisal of any assets or liabilities, nor were
any such valuations or appraisals provided to JPMorgan. In relying on financial analyses and forecasts provided to it, JPMorgan assumed that
they were reasonably prepared based on assumptions reflecting the best currently available estimates and judgments by management as to the
expected future results of operations and financial condition of Summit and Camden to which such analyses or forecasts relate. JPMorgan also
assumed that the merger will qualify as a tax-deferred reorganization under the Internal Revenue Code for United States federal income tax
purposes, and that the other transactions contemplated by the merger agreement will be consummated as described in the merger agreement.
JPMorgan relied as to all legal matters relevant to rendering its opinion upon the advice of counsel. JPMorgan further assumed that all material
governmental, regulatory or other consents
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and approvals necessary for the completion of the merger will be obtained without any adverse effect on Summit or Camden or on the
contemplated benefits of the merger.

The projections furnished to JPMorgan for Summit and Camden were prepared by the respective managements of each company. Neither
Summit nor Camden publicly discloses internal management projections of the type provided to JPMorgan in connection with JPMorgan s
analysis of the merger, and such projections were not prepared with a view toward public disclosure. These projections were based on numerous
variables and assumptions that are inherently uncertain and may be beyond the control of management, including, without limitation, factors
related to general economic and competitive conditions and prevailing interest rates. Accordingly, actual results could vary significantly from
those set forth in such projections.

JPMorgan s opinion is based on economic, market and other conditions as in effect on, and the information made available to JPMorgan as
of, the date of such opinion. It should be understood that subsequent developments may affect the written opinion dated October 4, 2004, and
JPMorgan does not have any obligation to update, revise, or reaffirm such opinion. JPMorgan s opinion is limited to the fairness, from a financial
point of view, of the consideration to be received by the holders of Summit common stock in the proposed merger, and JPMorgan has expressed
no opinion as to the underlying decision by Summit to engage in the merger. JPMorgan expressed no opinion as to the price at which Summit s
common stock or Camden s common shares will trade at any future time.

In accordance with customary investment banking practice, JPMorgan employed generally accepted valuation methods in reaching its
opinion. The following is a summary of the material financial analyses utilized by JPMorgan in connection with providing its opinion. In
calculating per share values, JPMorgan assumed outstanding common units of partnership interests were converted into common shares, unless
otherwise indicated.

Stock Trading History Analysis. JPMorgan reviewed the historical trading prices for Summit s common stock and noted that over the last
year the low closing price was $21.18 per share and the high closing price was $27.75 per share. In addition, in order to study any meaningful
price fluctuations that may have occurred in the past year, JPMorgan calculated the historical closing price averages as of September 30, 2004
(as shown below). The implied value of consideration of $31.02 per share as of September 30, 2004 (assuming conversion of partnership units to
common stock) represents a 14.7% premium over Summit s closing share price of $27.05 on September 30, 2004.

. . . Premium
Period Closing Price Paid
60 days average $ 26.12 18.8%
Average YTD $ 24.04 29.0%
52 week high $ 27.75 11.8%
All-time high $ 27.75 11.8%

Comparable Public Companies Analysis. Using publicly available information, JPMorgan compared selected financial data of Summit with
similar data for selected publicly traded companies engaged in businesses which JPMorgan judged to be analogous to Summit. The companies
selected by JPMorgan were

Archstone-Smith Trust

AvalonBay Communities, Inc.

BRE Properties, Inc.

Camden Property Trust

Equity Residential

Essex Property Trust, Inc.
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Gables Residential Trust

Post Properties, Inc.

United Dominion Realty Trust, Inc.

These companies were selected, among other reasons, because of their specialization in the multifamily REIT sector, geographic location,
asset quality, market capitalization and capital structure. For each comparable company, JPMorgan analyzed publicly available financial
performance data through September 30, 2004. JPMorgan calculated the multiples of current stock price, as of September 30, 2004, to equity
analysts estimates for 2005 consensus funds from operations ( FFO ) as reported by First Call for each of these companies to determine the
estimated 2005 FFO trading multiples. JPMorgan selected a range of multiples around the 2005 FFO median value for each multiple, resulting in
arange of 14.5x to 16.0x. These multiples were then applied to Summit s 2005 FFO per common share estimate, based on both the equity analyst
consensus as provided by First Call and management s projections, yielding implied trading values for Summit common stock of approximately
$2