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If the form is filed by more than one reporting person, see Instruction 4(b)(v).
Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Received as result of pro rata distribution to all common stockholders of Crescent Operating, Inc. (including Reporting Person) pursuant
to Plan of Reorganization of Crescent Operating, Inc. confirmed by US Bankruptcy Court.

Option granted April 17, 2000, pursuant to Issuer's Second Amended and Restated 1995 Stock Incentive Plan; vests and becomes
exercisable in 20% increments on first, second, third, fourth and fifth anniversary dates of grant.

Option granted February 19, 2002, by Operating Partnership, in transaction exempt under Rule 16b-3, to purchase Units of limited
partnership ("Units") of Operating Partnership. Each Unit exchangeable for two Common Shares of Issuer stock, subject to normal
antidilution adjustments, or cash equivalent to market value of two Common Shares of Issuer stock, at discretion of Issuer.

Option granted March 5, 2001, pursuant to Issuer's Second Amended and Restated 1995 Stock Incentive Plan; vests and becomes
exercisable in 20% increments on first, second, third, fourth and fifth anniversary dates of grant.

Crescent Real Estate Equities Limited Partnership ("Operating Partnership")

Beginning on second anniversary of date of grant, each vested Unit exchangeable for cash equivalent to market value of two Common
Shares of Issuer stock or, at discretion of Issuer, but subject to shareholder approval, for two Common Shares of Issuer stock, subject to
normal antidilution adjustments.

Grant by Operating Partnership pursuant to 2004 Crescent Real Estate Equities Limited Partnership Long-Term Incentive Plan in
transaction exempt under Rule 16b-3(d). 20% of Units vest when trailing 40 trading day closing sale price average ("Average Close")
equals or exceeds $19; additional 20%, when Average Close equals or exceeds $20; additional 20%, when Average Close equals or
exceeds $21; additional 20%, when Average Close equals or exceeds $22.50; and final 20%, when Average Close equals or exceeds
$24. General Partner of Operating Partnership has discretionary authority to establish alternative vesting schedules based on Issuer's
achievement of annual performance targets as determined from time to time by the Compensation Committee of General Partner.

Applicable solely to unvested Units; not applicable to vested Units

Beginning on second anniversary of date of grant, and subject to six-month holding period following vesting, each vested Unit
exchangeable for cash equivalent to market value of two Common Shares of Issuer stock or, at discretion of Issuer, but subject to
shareholder approval, for two Common Shares of Issuer stock, subject to normal antidilution adjustments.

Grant on May 16, 2005, by Operating Partnership pursuant to 2005 Crescent Real Estate Equities Limited Partnership Long-Term
Incentive Plan in transaction exempt under Rule 16b-3(d). 20% of Units vest when the average of the closing sale prices of a Common
Share for the preceding 40 trading days ("Average Close") equals or exceeds $21; an additional 20%, when Average Close equals or
exceeds $22.50; an additional 20%, when Average Close equals or exceeds $24; an additional 20%, when Average Close equals or
exceeds $25.50; and the final 20%, when Average Close equals or exceeds $27. General Partner of Operating Partnership has
discretionary authority to establish alternative vesting schedules based on Issuer's achievement of annual performance targets as
determined from time to time by the Compensation Committee of General Partner.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.

Signatures



