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As filed with the Securities and Exchange Commission on June 6, 2008
Registration No.

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM S-3
REGISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

COGDELL SPENCER INC.
(Exact name of registrant as specified in its charter)

Maryland 20-3126457
(State or other jurisdiction of incorporation or

organization)
(I.R.S. Employer Identification No.)

4401 Barclay Downs Drive, Suite 300 Charlotte, North Carolina 28209-4670
(Address of Principal Executive Offices) (Zip Code)

(704) 940-2900
(Telephone number of principal executive offices)

Frank C. Spencer
Chief Executive Officer

4401 Barclay Downs Drive, Suite 300
Charlotte, North Carolina 28209

(Name and address of agent for service)
(704) 940-2900

(Telephone number, including area code, of agent for service)
Copies to:

Jay L. Bernstein, Esq.
Andrew S. Epstein, Esq.
Clifford Chance US LLP

31 West 52nd Street
New York, New York 10019

(212) 878-8000

Approximate date of commencement of proposed sale to public: From time to time after the effective date of
the Registration Statement as determined by market conditions.
     If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. o
     If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box. þ
     If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities
Act, please check the following box and list the Securities Act registration statement number of earlier effective
registration statement for the same offering. o
     If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the
following box and list the Securities Act registration statement number of the earlier effective registration statement
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for the same offering. o
     If this Form is a registration statement pursuant to General Instruction I.D. or post-effective amendment thereto
that shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check
the following box. o
     If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D.
filed to register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities
Act, check the following box. o
     Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated
filer, or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller
reporting company� in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer 
o

Accelerated filer 
þ 

Non-accelerated filer o
(Do not check if a smaller reporting

company)

Smaller reporting
company o

CALCULATION OF REGISTRATION FEE

Proposed
maximum

Proposed
maximum Amount of

Title of each class of Amount to be offering aggregate registration

securities to be registered(1)(2) registered
price per

unit offering price(1)(2) fee(1)

Common Stock, par value $0.01 per share 8,583,815(3) $ 17.77 $152,534,392.50 $5,994.60

(1) Calculated
pursuant to Rule
457(o) under the
Securities Act
of 1933, as
amended.

(2) Estimated solely
for purposes of
calculating the
registration fee
in accordance
with Rule
457(c) based on
the average high
and low
reported sales
prices on The
New York
Stock Exchange
on June 2, 2008.

(3) Includes
3,448,278
shares of
common stock
and 5,135,537
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shares of
common stock
issuable upon an
exchange of
limited
partnership
interests of
Cogdell Spencer
LP.

The Registrant hereby amends this Registration Statement on the 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 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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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer
to sell these securities and is not soliciting an offer to buy these securities in any jurisdiction where an offer or sale is
not permitted.

Subject to Completion, dated June 6, 2008
PROSPECTUS

8,583,815 Shares of
Common Stock

     This prospectus relates to the resale by the selling stockholders of up to an aggregate of 8,583,815 shares of our
common stock, consisting of (i) 3,448,278 shares of common stock acquired in a private placement transaction on
January 28, 2008 and (ii) 5,135,537 shares of common stock issuable upon exchange of limited partnership interests
(�OP Units�) of Cogdell Spencer LP, a Delaware limited partnership (�Cogdell Spencer OP�) which are exchangeable,
under certain circumstances, into shares of our common stock, on a one-for-one basis, acquired in a private placement
transaction on March 10, 2008 in connection with our acquisition of Marshall Erdman & Associates, Inc. and certain
of its affiliated companies (the �Merger�).
     The registration of the shares does not necessarily mean that any of the shares will be offered or sold by any of the
selling stockholders. We will receive no proceeds of any sale of shares, but will incur expenses in connection with the
registration of these shares. See �Selling Stockholders� and �Plan of Distribution.�
     Our common stock is listed on the New York Stock Exchange, or the NYSE, under the symbol �CSA.� On June 5,
2008, the closing sale price of our common stock on the NYSE was $18.71 per share.
     The selling stockholders identified in this prospectus from time to time may offer and resell the shares held by
them directly or through agents or broker-dealers on terms to be determined by the time of sale. To the extent
required, the names of any agent or broker-dealer and applicable commissions or discounts and any other required
information with respect to any particular offer will be set forth in a prospectus supplement that will accompany this
prospectus. A prospectus supplement also may add, update or change information contained in this prospectus. Each
of the selling stockholders reserves the sole right to accept or reject, in whole or in part, any proposed purchase of the
shares to be made directly or through agents.

See �Risk Factors� beginning on page 10 of our Annual Report on Form 10-K for the year ended
December 31, 2007 for a description of risk factors that should be considered by purchasers of our common
stock.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation
to the contrary is a criminal offense.

Prospectus dated           , 2008
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You should rely only on the information provided or incorporated by reference in this prospectus or any
applicable prospectus supplement. We have not authorized anyone to provide you with different or additional
information. We are not making an offer to sell these securities in any jurisdiction where the offer or sale of
these securities is not permitted. You should not assume that the information appearing in this prospectus, any
accompanying prospectus supplement or the documents incorporated by reference herein or therein is accurate
as of any date other than their respective dates. Our business, financial condition, results of operations and
prospects may have changed since those dates.

You should read carefully the entire prospectus, as well as the documents incorporated by reference in the
prospectus, before making an investment decision.

-i-
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COGDELL SPENCER INC.
     We are a fully-integrated, self-administered and self-managed real estate investment trust (�REIT�) that invests in
specialty office buildings for the medical profession, including medical offices, ambulatory surgery and diagnostic
centers. We focus on the ownership, development, redevelopment, acquisition and management of strategically
located medical office buildings and other healthcare related facilities primarily in the United States of America. On
March 10, 2008, we merged with Marshall Erdman & Associates, Inc. (�Erdman�). Erdman is a provider of design-build
healthcare facilities throughout the United States of America. Erdman�s service offerings include advance planning,
architecture, engineering, and construction. Combined, we are a fully integrated healthcare facilities company
providing services from conceptual planning to long-term property management.
     Our principal executive offices are located at 4401 Barclay Downs Drive, Suite 300, Charlotte, North Carolina
28209-4670. Our telephone number at that location is (704) 940-2900. Our website is located at
www.cogdellspencer.com. The information found on, or otherwise accessible through, our website is not incorporated
into, and does not form a part of, this prospectus or any other report or document we file with or furnish to the
Securities and Exchange Commission (the �SEC�).

RISK FACTORS
     Investment in our common stock involves a high degree of risk. You should carefully consider the risks described
in the section �Risk Factors� contained in our Annual Report on Form 10-K for the year ended December 31, 2007,
which has been filed with the SEC, as well as other information in this prospectus and any accompanying prospectus
supplement before purchasing our shares of common stock. The section �Risk Factors� contained in our Annual Report
on Form 10-K for the year ended December 31, 2007, is incorporated herein by reference. Each of the risks described
could materially adversely affect our business, financial condition, results of operations, or ability to make
distributions to our stockholders. In such case, you could lose all or a portion of your original investment.
If the Internal Revenue Service were to successfully challenge our valuation of certain of our subsidiaries, we may
fail to qualify as a REIT.
     In connection with the Merger, we acquired a new taxable REIT subsidiary, MEA Holdings Inc. While we believe
we have properly valued the securities we hold in MEA Holdings Inc., and all of our taxable REIT subsidiaries, there
is no guarantee that the Internal Revenue Service would agree with such valuation or that a court would agree with
such determination by the Internal Revenue Service. In the event we have improperly valued the securities we hold in
MEA Holdings Inc., we may fail to satisfy the 20% asset test which may result in our failure to qualify as a REIT.

STATEMENTS REGARDING FORWARD-LOOKING INFORMATION
     This prospectus and the documents incorporated by reference herein contain certain statements that may be deemed
to be �forward-looking statements� within the meaning of Section 27A of the Securities Act of 1933, as amended (the
�Securities Act�) and Section 21E of the Securities and Exchange Act of 1934, as amended (the �Exchange Act�). You can
identify forward-looking statements by the use of forward-looking terminology such as �believes,� �expects,� �may,� �will,�
�would,� �could,� �should,� �seeks,� �approximately,� �intends,� �plans,� �projects,� �estimates� or �anticipates� or the negative of these
words and phrases or similar words or phrases. You can also identify forward-looking statements by discussions of
strategy, plans or intentions. Statements regarding the following subjects may be impacted by a number of risks and
uncertainties including:

� our business strategy;

� our ability to integrate Erdman;

� our ability to obtain future financing arrangements;

� estimates relating to our future distributions;

� our understanding of our competition;

� our ability to renew our ground leases;
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� changes in the reimbursement available to our tenants by government or private payors;

� our tenants� ability to make rent payments;
-1-
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� defaults by tenants;

� market trends; and

� projected capital expenditures.
     The forward-looking statements contained in this prospectus reflect our beliefs, assumptions and expectations of
our future performance, taking into account all information currently available to us. These beliefs, assumptions and
expectations are subject to risks and uncertainties and can change as a result of many possible events or factors, not all
of which are known to us. If a change occurs, our business, financial condition, liquidity and results of operations may
vary materially from those expressed in our forward-looking statements. You should carefully consider these risks
before you make an investment decision with respect to our common stock.
     For more information regarding risks that may cause our actual results to differ materially from any
forward-looking statements, see �Risk Factors� of our Form 10-K for the year ended December 31, 2007. We do not
intend to publicly update or revise any forward-looking statements to reflect changes in underlying assumptions or
factors, new information, future events or other changes.

USE OF PROCEEDS
     We will not receive any of the proceeds from sales of shares of our common stock by the selling stockholders.

-2-
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SELLING STOCKHOLDERS
     The selling stockholders or their permitted pledgees, donees, transferees or other successors in interest who we
collectively refer to in this prospectus as �selling stockholders,� may from time to time offer and sell any and all of the
common stock offered under this prospectus. This prospectus generally covers the resale of (i) 3,448,278 shares of
common stock acquired in a private placement transaction on January 28, 2008 and (ii) 5,135,537 shares of common
stock issuable upon exchange of OP Units which are exchangeable, under certain circumstances, into shares of our
common stock, on a one-for-one basis acquired in connection with the Merger.
     The following table names certain stockholders who may sell shares pursuant to this prospectus and presents
certain information with respect to beneficial ownership of our shares. The information presented regarding the selling
stockholders is based upon representations made by the selling stockholders to us. We do not know which (if any) of
the stockholders named below actually will offer to sell shares pursuant to this prospectus, or the number of shares
that each of them will offer. The number of shares, if any, to be offered by each named stockholder and the amount
and percentage of common stock to be owned by each selling stockholder following any offering made pursuant to
this prospectus will be disclosed in the prospectus supplement issued in respect of that offering.
     Beneficial ownership is determined in accordance with Rule 13d-3 of the Exchange Act. A person is deemed to be
the beneficial owner of any shares of common stock if that person has or shares voting power or investment power
with respect to those shares, or has the right to acquire beneficial ownership at any time within 60 days of the date of
the table. As used herein, �voting power� is the power to vote or direct the voting of shares and �investment power� is the
power to dispose or direct the disposition of shares.
     Because the selling stockholders may offer all, some or none of the shares of the common stock pursuant to this
prospectus, and because there currently are no agreements, arrangements or understandings with respect to the sale of
any of these shares, no definitive estimate can be given as to the amount of shares that will be held by the selling
stockholders after completion of the offering to which this prospectus relates. The following table has been prepared
assuming that the selling stockholders sell all of the shares of our common stock beneficially owned by them that have
been registered by us and do not acquire any additional shares of stock. We cannot advise you as to whether the
selling stockholders will in fact sell any or all of their shares of our common stock. In addition, the selling
stockholders may have sold, transferred or otherwise disposed of, or may sell, transfer or otherwise dispose of, at any
time and from time to time, the shares of our common stock in transactions exempt from the registration requirements
of the Securities Act after the date on which they provided the information set forth in the table below.
     Information concerning the selling stockholders may change from time to time, and any changed information will
be set forth in prospectus supplements or post-effective amendments, as may be appropriate.

-3-
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Shares Beneficially Owned
as of

June          , 2008
Shares of
Common

Shares of
Common

Percentage
of Class

Stock Offered
by this

Stock
Beneficially

Beneficially
Owned

Security Holder Number Prospectus
Owned After

Resale
After

Resale(1)

Total

(1) Assumes that
each named
selling
stockholder sells
all of the shares
of common
stock it is
offering for sale
under this
prospectus and
neither acquires
nor disposes of
any other
shares, or right
to purchase
other shares, of
our common
stock
subsequent to
the date as of
which we
obtained
information
regarding its
holdings. The
selling
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stockholders are
not obligated to
sell all or a
portion of their
shares of
common stock.

     The selling stockholders listed in the above table may have sold or transferred, in transactions pursuant to this
prospectus or exempt from the registration requirements of the Securities Act, some or all of their shares since the date
as of which the information is presented in the above table. Information concerning the selling stockholders may
change from time to time and any such changed information will be set forth in supplements to this prospectus or
amendments to the registration statement of which this prospectus is a part, as may be appropriate.

-4-
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DESCRIPTION OF COMMON STOCK
     The following summary of the material terms of the stock of our company does not purport to be complete and is
subject to and qualified in its entirety by reference to Maryland law and our charter and bylaws. See �Where You Can
Find More Information.�
General
     Cogdell Spencer Inc. was formed on July 5, 2005. Our charter provides that we may issue up to 200,000,000 shares
of common stock, $0.01 par value per share. Our charter authorizes our board of directors to amend our charter to
increase the aggregate number of authorized shares or the number of authorized shares of any class or series without
stockholder approval. As of June 6, 2008, 15,402,322 shares of our common stock were issued and outstanding and no
shares of preferred stock were issued and outstanding. Under Maryland law, stockholders generally are not liable for a
corporation�s debts or obligations.
Common Stock
     All shares of our common stock offered hereby will be duly authorized, fully paid and nonassessable. Subject to
the preferential rights of any other class or series of stock and to the provisions of the charter regarding the restrictions
on transfer of stock, holders of shares of our common stock are entitled to receive dividends on such stock if, when
and as authorized by our board of directors out of assets legally available therefor and declared by us and the holders
of our common stock are entitled to share ratably in the assets of our company legally available for distribution to our
stockholders in the event of our liquidation, dissolution or winding up after payment of or adequate provision for all
known debts and liabilities of our company.
     Subject to the provisions of our charter regarding the restrictions on transfer of stock, and except as may otherwise
be specified in the terms of any class or series of common stock, each outstanding share of our common stock entitles
the holder to one vote on all matters submitted to a vote of stockholders, including the election of directors and, except
as may be provided with respect to any other class or series of stock, the holders of such shares will possess the
exclusive voting power. There is no cumulative voting in the election of our board of directors, which means that the
holders of a majority of the outstanding shares of our common stock can elect all of the directors then standing for
election and the holders of the remaining shares will not be able to elect any directors.
     Holders of shares of our common stock have no preference, conversion, exchange, sinking fund, redemption or
appraisal rights and have no preemptive rights to subscribe for any securities of our company. Subject to the
provisions of the charter regarding the restrictions on transfer of stock, shares of our common stock will have equal
dividend, liquidation and other rights.
     Our charter authorizes our board of directors to reclassify any unissued shares of our common stock into other
classes or series of classes of stock and to establish the number of shares in each class or series and to set the
preferences, conversion and other rights, voting powers, restrictions, limitations as to dividends or other distributions,
qualifications or terms or conditions of redemption for each such class or series.
Power to Increase or Decrease Authorized Stock and Issue Additional Shares of Our Common Stock
     Our charter authorizes our board of directors to amend our charter to increase the aggregate number of authorized
shares or the number of authorized shares of any class or series without stockholder approval. We believe that the
power of our board of directors to increase or decrease the number of authorized shares of stock, approve additional
authorized but unissued shares of our common stock and to classify or reclassify unissued shares of our common stock
and thereafter to cause us to issue such classified or reclassified shares of stock will provide us with increased
flexibility in structuring possible future financings and acquisitions and in meeting other needs which might arise. The
additional classes or series, as well as the common stock, will be available for issuance without further action by the
company�s stockholders, unless such action is required by applicable law or the rules of any stock exchange or
automated quotation system on which the company�s securities may be listed or traded. Although our board of
directors does not intend to do so, it could authorize us to issue a class or series that could, depending

-5-
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upon the terms of the particular class or series, delay, defer or prevent a transaction or a change of control of our
company that might involve a premium price for our stockholders or otherwise be in their best interests.
Restrictions on Ownership and Transfer
     In order for us to qualify as a REIT under the Internal Revenue Code of 1986, as amended, or Code, our stock must
be beneficially owned by 100 or more persons during at least 335 days of a taxable year of 12 months (other than the
first year for which an election to be a REIT has been made) or during a proportionate part of a shorter taxable year.
Also, not more than 50% of the value of the outstanding shares of stock may be owned, directly or indirectly, by five
or fewer individuals (as defined in the Code to include certain entities such as qualified pension plans) during the last
half of a taxable year (other than the first year for which an election to be a REIT has been made). To qualify as a
REIT, we must satisfy other requirements as well. See �U.S. Federal Income Tax Considerations � Taxation of the
Company � Requirements for Qualification � General.�
     Our charter contains restrictions on the ownership and transfer of our common stock and outstanding capital stock
which are intended to assist us in complying with these requirements and continuing to qualify as a REIT. The
relevant sections of our charter provide that, subject to the exceptions described below, no person or entity may
beneficially own, or be deemed to own by virtue of the applicable constructive ownership provisions of the Code,
more than 7.75% (by value or by number of shares, whichever is more restrictive) of our outstanding common stock
(the common stock ownership limit) or 7.75% (by value or by number of shares, whichever is more restrictive) of our
outstanding capital stock (the aggregate stock ownership limit). We refer to this restriction as the �ownership limit.� In
addition, different ownership limits apply to Mr. Cogdell, certain of his affiliates, family members and estates and
trusts formed for the benefit of the foregoing and Mr. Spencer, certain of his affiliates, family members and estates
and trusts formed for the benefit of the foregoing. These ownership limits, which our board has determined do not
jeopardize our REIT qualification, allow Mr. Cogdell, certain of his affiliates, family members and estates and trusts
formed for the benefit of the foregoing, as an excepted holder, to hold up to 18.0% (by value or by number of shares,
whichever is more restrictive) of our common stock or up to 18.0% (by value or by number of shares, whichever is
more restrictive) of our outstanding capital stock. A person or entity that becomes subject to the ownership limit by
virtue of a violative transfer that results in a transfer to a trust, as set forth below, is referred to as a �purported
beneficial transferee� if, had the violative transfer been effective, the person or entity would have been a record owner
and beneficial owner or solely a beneficial owner of our common stock, or is referred to as a �purported record
transferee� if, had the violative transfer been effective, the person or entity would have been solely a record owner of
our common stock.
     The constructive ownership rules under the Code are complex and may cause stock owned actually or
constructively by a group of related individuals and/or entities to be owned constructively by one individual or entity.
As a result, the acquisition of less than 7.75% (by value or by number of shares, whichever is more restrictive) of our
outstanding common stock or 7.75% (by value or by number of shares, whichever is more restrictive) of our
outstanding capital stock (or the acquisition by an individual or entity of an interest in an entity that owns, actually or
constructively, our capital stock) could, nevertheless, cause that individual or entity, or another individual or entity, to
own constructively in excess of 7.75% (by value or by number of shares, whichever is more restrictive) of our
outstanding common stock or 7.75% (by value or by number of shares, whichever is more restrictive) of our
outstanding capital stock and thereby subject the common stock or capital stock to the applicable ownership limit.
     Our board of directors may, in its sole discretion, waive the above-referenced 7.75% ownership limits with respect
to a particular stockholder if:

� our board of directors obtains such representations and undertakings from such stockholder as are reasonably
necessary to ascertain that no individual�s beneficial or constructive ownership of our stock will result in our
being �closely held� under Section 856(h) of the Code or otherwise failing to qualify as a REIT;

� such stockholder does not, and represents that it will not, own, actually or constructively, an interest in a tenant
of ours (or a tenant of any entity owned in whole or in part by us) that would

-6-
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cause us to own, actually or constructively, more than a 9.9% interest (as set forth in Section 856(d)(2)(B) of
the Code) in such tenant (or the board of directors determines that revenue derived from such tenant will not
affect our ability to qualify as a REIT) and our board of directors obtains such representations and undertakings
from such stockholder as are reasonably necessary to ascertain this fact; and

� such stockholder agrees that any violation or attempted violation of such representations or undertakings will
result in shares of stock being automatically transferred to a charitable trust.

     As a condition of its waiver, our board of directors may require the applicant to submit such information as the
board of directors may reasonably need to make the determination regarding our REIT qualification and an opinion of
counsel or IRS ruling satisfactory to our board of directors with respect to our REIT qualification.
     In connection with the waiver of an ownership limit or at any other time, our board of directors may from time to
time increase or decrease the ownership limit for all other persons and entities; provided, however, that any decrease
may be made only prospectively as to subsequent holders (other than a decrease as a result of a retroactive change in
existing law, in which case the decrease shall be effective immediately); and the ownership limit may not be increased
if, after giving effect to such increase, five persons (other than a designated investment entity) could beneficially own
or constructively own in the aggregate, more than 49.9% of the shares then outstanding. A reduced ownership limit
will not apply to any person or entity whose percentage ownership in our common stock or capital stock, as
applicable, is in excess of such decreased ownership limit until such time as such person or entity�s percentage of our
common stock or capital stock, as applicable, equals or falls below the decreased ownership limit, but any further
acquisition of our common stock or capital stock, as applicable, in excess of such percentage ownership of our
common stock or capital stock will be in violation of the ownership limit.
     Our charter provisions further prohibit:

� any person from beneficially or constructively owning shares of our stock that would result in us being �closely
held� under Section 856(h) of the Code or otherwise cause us to fail to qualify as a REIT;

� any person from constructively owning shares of our stock that would cause any income of the company to be
considered �related party rent� under Section 856(d)(2)(B) of the Code; and

� any person from transferring shares of our common stock if such transfer would result in shares of our stock
being beneficially owned by fewer than 100 persons (determined without reference to any rules of attribution).

     Any person who acquires or attempts or intends to acquire beneficial or constructive ownership of shares of our
capital stock that will or may violate any of the foregoing restrictions on transferability and ownership will be required
to give written notice immediately to us and provide us with such other information as we may request in order to
determine the effect of such transfer on our qualification as a REIT. The foregoing provisions on transferability and
ownership will not apply if our board of directors determines that it is no longer in our best interests to attempt to
qualify, or to continue to qualify, as a REIT.
     If any transfer of shares of our stock occurs which, if effective, would result in any person beneficially or
constructively owning shares of our stock in excess or in violation of the above transfer or ownership limitations, then
that number of shares of our stock the beneficial or constructive ownership of which otherwise would cause such
person to violate such limitations (rounded to the nearest whole share) shall be automatically transferred to a trust for
the exclusive benefit of one or more charitable beneficiaries, and the purported beneficial transferee shall not acquire
any rights in such shares. The automatic transfer will be effective as of the close of business on the business day prior
to the date of the violative transfer or other event that results in a transfer to the trust. Any dividend or other
distribution paid to the purported record transferee, prior to our discovery that the shares had been automatically
transferred to a trust as described above, must be repaid to the trustee upon demand for distribution to the beneficiary
of the trust. If the transfer to the trust as described above is not automatically effective, for any

-7-
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reason, to prevent violation of the applicable ownership limit or as otherwise permitted by our board of directors, then
our charter provides that the transfer of the excess shares will be void.
     Shares of our common stock transferred to the trustee are deemed offered for sale to us, or our designee, at a price
per share equal to the lesser of (1) the price paid by the purported record transferee for the shares (or, if the event
which resulted in the transfer to the trust did not involve a purchase of such shares of our common stock at market
price, the last reported sales price reported on the NYSE on the trading day immediately preceding the day of the
event which resulted in the transfer of such shares of our common stock to the trust) and (2) the market price on the
date we, or our designee, accepts such offer. We have the right to accept such offer until the trustee has sold the shares
of our common stock held in the trust pursuant to the clauses discussed below. Upon a sale to us, the interest of the
charitable beneficiary in the shares sold terminates and the trustee must distribute the net proceeds of the sale to the
purported record transferee and any dividends or other distributions held by the trustee with respect to such common
stock will be paid to the charitable beneficiary.
     If we do not buy the shares, the trustee must, within 20 days of receiving notice from us of the transfer of shares to
the trust, sell the shares to a person or entity designated by the trustee who could own the shares without violating the
ownership limits. After that, the trustee must distribute to the purported record transferee an amount equal to the lesser
of (1) the price paid by the purported record transferee for the shares (or, if the event which resulted in the transfer to
the trust did not involve a purchase of such shares at market price, the last reported sales price reported on the NYSE
on the trading day immediately preceding the relevant date) and (2) the sales proceeds (net of commissions and other
expenses of sale) received by the trust for the shares. The purported beneficial transferee or purported record
transferee has no rights in the shares held by the trustee.
     The trustee shall be designated by us and shall be unaffiliated with us and with any purported record transferee or
purported beneficial transferee. Prior to the sale of any excess shares by the trust, the trustee will receive, in trust for
the beneficiary, all dividends and other distributions paid by us with respect to the excess shares, and may also
exercise all voting rights with respect to the excess shares.
     Subject to Maryland law, effective as of the date that the shares have been transferred to the trust, the trustee shall
have the authority, at the trustee�s sole discretion:

� to rescind as void any vote cast by a purported record transferee prior to our discovery that the shares have
been transferred to the trust; and

� to recast the vote in accordance with the desires of the trustee acting for the benefit of the beneficiary of the
trust.

     However, if we have already taken irreversible corporate action, then the trustee may not rescind and recast the
vote.
     Any beneficial owner or constructive owner of shares of our common stock and any person or entity (including the
stockholder of record) who is holding shares of our common stock for a beneficial owner must, on request, provide us
with a completed questionnaire containing the information regarding their ownership of such shares, as set forth in the
applicable Treasury Regulations. In addition, any person or entity that is a beneficial owner or constructive owner of
shares of our common stock and any person or entity (including the stockholder of record) who is holding shares of
our common stock for a beneficial owner or constructive owner shall, on request, be required to disclose to us in
writing such information as we may request in order to determine the effect, if any, of such stockholder�s actual and
constructive ownership of shares of our common stock on our qualification as a REIT and to ensure compliance with
the ownership limit, or as otherwise permitted by our board of directors.
     All certificates representing shares of our common stock bear a legend referring to the restrictions described above.
     These ownership limits could delay, defer or prevent a transaction or a change of control of our company that
might involve a premium price for our common stock or otherwise be in the best interests of our stockholders.
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Transfer Agent and Registrar
     The transfer agent and registrar for our common stock is Continental Stock Transfer & Trust Company.
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CERTAIN PROVISIONS OF MARYLAND LAW AND OF OUR CHARTER AND BYLAWS
The following summary of certain provisions of Maryland law and of our charter and bylaws does not purport to

be complete and is subject to and qualified in its entirety by reference to Maryland law and our charter and bylaws,
copies of which are exhibits to the registration statement of which this prospectus is a part. See �Where You Can Find
More Information.�
Our Board of Directors
     Our charter and bylaws provide that the number of directors of our company will not be less than the minimum
number permitted under the Maryland General Corporations Law (the �MGCL�) and, unless our bylaws are amended,
not more than 15 and may be increased or decreased pursuant to our bylaws by a vote of the majority of our directors.
Subject to the rights of holders of one or more classes or series of preferred stock, any vacancy may be filled, at any
regular meeting or at any special meeting called for that purpose, only by a majority of the remaining directors, even if
the remaining directors do not constitute a quorum, and any director elected to fill a vacancy shall serve for the full
term of the directorship in which such vacancy occurred and until a successor is elected and qualified.
     Pursuant to our charter and bylaws, each of our directors is elected by our common stockholders entitled to vote to
serve until the next annual meeting and until his/her successor is duly elected and qualified. Holders of shares of our
common stock will have no right to cumulative voting in the election of directors. Consequently, at each annual
meeting of stockholders, the holders of a majority of the shares of our common stock entitled to vote will be able to
elect all of our directors.
Removal of Directors
     Our charter provides that a director may be removed only for cause (as defined in our charter) and only by the
affirmative vote of at least two-thirds of the votes of common stockholders entitled to be cast generally in the election
of directors. This provision, when coupled with the exclusive power of our board of directors to fill vacant
directorships, may preclude stockholders from removing incumbent directors and filling the vacancies created by such
removal with their own nominees.
Business Combinations
     Under the MGCL, certain �business combinations� (including a merger, consolidation, share exchange or, in certain
circumstances, an asset transfer or issuance or reclassification of equity securities) between a Maryland corporation
and an interested stockholder (i.e., any person who beneficially owns 10% or more of the voting power of the
corporation�s shares or an affiliate or associate of the corporation who, at any time within the two-year period prior to
the date in question, was the beneficial owner of 10% or more of the voting power of the then outstanding voting
stock of the corporation, or an affiliate of such an interested stockholder) are prohibited for five years after the most
recent date on which the interested stockholder becomes an interested stockholder. Thereafter, any such business
combination must be recommended by the board of directors of such corporation and approved by the affirmative vote
of at least (1) 80% of the votes entitled to be cast by holders of outstanding shares of voting stock of the corporation
and (2) two-thirds of the votes entitled to be cast by holders of voting stock of the corporation other than shares held
by the interested stockholder with whom (or with whose affiliate) the business combination is to be effected or held by
an affiliate or associate of the interested stockholder, unless, among other conditions, the corporation�s common
stockholders receive a minimum price (as defined in the MGCL) for their shares and the consideration is received in
cash or in the same form as previously paid by the interested stockholder for its shares. A person is not an interested
stockholder under the statute if the board of directors approved in advance the transaction by which the person
otherwise would have become an interested stockholder. The board of directors may provide that its approval is
subject to compliance with any terms and conditions determined by it.
     These provisions of the MGCL do not apply, however, to business combinations that are approved or exempted by
a board of directors prior to the time that the interested stockholder becomes an interested stockholder. Pursuant to the
statute, our board of directors has by resolution exempted James W. Cogdell, his affiliates and
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associates and all persons acting in concert with the foregoing and Frank C. Spencer, his affiliates and associates and
all persons acting in concert with the foregoing, from these provisions of the MGCL and, consequently, the five-year
prohibition and the supermajority vote requirements will not apply to business combinations between us and any
person described above. As a result, any person described above may be able to enter into business combinations with
us that may not be in the best interests of our stockholders without compliance by our company with the supermajority
vote requirements and the other provisions of the statute.
Control Share Acquisitions
     The MGCL provides that �control shares� of a Maryland corporation acquired in a �control share acquisition� have no
voting rights except to the extent approved at a special meeting by the affirmative vote of two-thirds of the votes
entitled to be cast on the matter, excluding shares of stock in a corporation in respect of which any of the following
persons is entitled to exercise or direct the exercise of the voting power of shares of stock of the corporation in the
election of directors: (1) a person who makes or proposes to make a control share acquisition, (2) an officer of the
corporation or (3) an employee of the corporation who is also a director of the corporation. �Control shares� are voting
shares of stock which, if aggregated with all other such shares of stock previously acquired by the acquirer or in
respect of which the acquirer is able to exercise or direct the exercise of voting power (except solely by virtue of a
revocable proxy), would entitle the acquirer to exercise voting power in electing directors within one of the following
ranges of voting power: (1) one-tenth or more but less than one-third, (2) one-third or more but less than a majority, or
(3) a majority or more of all voting power. Control shares do not include shares the acquiring person is then entitled to
vote as a result of having previously obtained stockholder approval. A �control share acquisition� means the acquisition
of control shares, subject to certain exceptions.
     A person who has made or proposes to make a control share acquisition, upon satisfaction of certain conditions
(including an undertaking to pay expenses), may compel the board of directors to call a special meeting of
stockholders to be held within 50 days of demand to consider the voting rights of the shares. If no request for a
meeting is made, the corporation may itself present the question at any stockholders meeting.
     If voting rights are not approved at the meeting or if the acquiring person does not deliver an acquiring person
statement as required by the statute, then, subject to certain conditions and limitations, the corporation may redeem
any or all of the control shares (except those for which voting rights have previously been approved) for fair value
determined, without regard to the absence of voting rights for the control shares, as of the date of the last control share
acquisition by the acquirer or of any meeting of stockholders at which the voting rights of such shares are considered
and not approved. If voting rights for control shares are approved at a stockholders meeting and the acquirer becomes
entitled to vote a majority of the shares entitled to vote, all other stockholders may exercise appraisal rights. The fair
value of the shares as determined for purposes of such appraisal rights may not be less than the highest price per share
paid by the acquirer in the control share acquisition.
     The control share acquisition statute does not apply (1) to shares acquired in a merger, consolidation or share
exchange if the corporation is a party to the transaction or (2) to acquisitions approved or exempted by the charter or
bylaws of the corporation.
     Our bylaws contain a provision exempting from (opting out of) the control share acquisition statute any acquisition
by any person of shares of stock of the company. There can be no assurance that such provision will not be amended
or eliminated at any time in the future.
Subtitle 8
     Subtitle 8 of Title 3 of the MGCL permits a Maryland corporation with a class of equity securities registered under
the Exchange Act and at least three independent directors to elect to be subject, by provision in its charter or bylaws or
a resolution of its board of directors and notwithstanding any contrary provision in the charter or bylaws, to any or all
of five of the following provisions:

� a classified board;
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� a two-thirds vote requirement for removing a director;

� a requirement that the number of directors be fixed only by vote of the directors;

� a requirement that a vacancy on the board be filled only by the remaining directors and for the remainder of the
full term of class of directors in which the vacancy occurred; and

� a majority requirement for the calling of a special meeting of stockholders.
     Pursuant to Subtitle 8, we have elected to provide that vacancies on our board be filled only by the remaining
directors and for the remainder of the full term of the directorship in which the vacancy occurred. Through provisions
in our charter and bylaws unrelated to Subtitle 8, we already (1) require the affirmative vote of the holders of not less
than two-thirds of all of the votes entitled to be cast on the matter for the removal of any director from the board,
which removal shall only be allowed for cause, (2) vest in the board the exclusive power to fix the number of
directorships and (3) require, unless called by our Chairman of the board, our president, our chief executive officer of
the board, the written request of the stockholders entitled to cast not less than 35% of all votes entitled to be cast at
such meeting to call a special meeting. We have not elected to create a classified board; however, our board may elect
to do so in the future without stockholder approval.
Charter Amendments and Extraordinary Transactions
     Under the MGCL, a Maryland corporation generally cannot dissolve, amend its charter, merge, sell all or
substantially all of its assets, engage in a share exchange or engage in similar transactions outside the ordinary course
of business unless approved by the affirmative vote of stockholders entitled to cast at least two-thirds of the votes
entitled to be cast on the matter unless a lesser percentage (but not less than a majority of all of the votes entitled to be
cast on the matter) is set forth in the corporation�s charter. Our charter generally provides that charter amendments
requiring stockholder approval must be declared advisable by our board of directors and approved by the affirmative
vote of stockholders entitled to cast a majority of all of the votes entitled to be cast on the matter. However, our
charter�s provisions regarding removal of directors and stock ownership restrictions may be amended only if such
amendment is declared advisable by our board of directors and approved by the affirmative vote of stockholders
entitled to cast not less than two-thirds of all the votes entitled to be cast on the matter. In addition, we generally may
not merge with or into another company, sell all or substantially all of our assets, engage in a share exchange or
engage in similar transactions outside the ordinary course of business unless such transaction is declared advisable by
our board of directors and approved by the affirmative vote of stockholders entitled to cast a majority of all of the
votes entitled to be cast on the matter. However, because operating assets may be held by a corporation�s subsidiaries,
as in our situation, this may mean that a subsidiary of a corporation can transfer all of its assets without any vote of the
corporation�s stockholders.
Bylaw Amendments
     Our board of directors has the exclusive power to adopt, alter or appeal any provision of our bylaws and to make
new bylaws.
Advance Notice of Director Nominations and New Business
     Our bylaws provide that with respect to an annual meeting of stockholders, nominations of individuals for election
to our board of directors and the proposal of business to be considered by stockholders may be made at a special
meeting of stockholders at which directors are to be elected only (1) pursuant to our notice of the meeting, (2) by or at
the direction of our board of directors or (3) by a stockholder who was a stockholder of record both at the time of
provision of notice and at the time of the meeting, is entitled to vote at the meeting and has complied with the advance
notice procedures set forth in our bylaws.
     With respect to special meetings of stockholders, only the business specified in our notice of meeting may be
brought before the meeting. Nominations of individuals for election to our board of directors may be made at a special
meeting of stockholders at which directors are to be elected only (1) pursuant to our notice of the meeting,
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(2) by or at the direction of our board of directors or (3) provided that our board of directors has determined that
directors shall be elected at such meeting, by a stockholder who was a stockholder of record both at the time of
provision of notice and at the time of the meeting, is entitled to vote at the meeting and has complied with the advance
notice provisions set forth in our bylaws.
Anti-Takeover Effect of Certain Provisions of Maryland Law and of our Charter and Bylaws
     Our charter and bylaws and Maryland law contain provisions that may delay, defer or prevent a change of control
or other transaction that might involve a premium price for our common stock or otherwise be in the best interests of
our stockholders, including business combination provisions, supermajority vote and cause requirements for removal
of directors, the power of our board to issue additional shares of capital stock, ability of our board to create a classified
board, the restrictions on ownership and transfer of our shares of capital stock and advance notice requirements for
director nominations and stockholder proposals. Likewise, if the provision in the bylaws opting out of the control
share acquisition provisions of the MGCL were rescinded, these provisions of the MGCL could have similar
anti-takeover effects.
Indemnification and Limitation of Directors� and Officers� Liability
     Our charter and the partnership agreement of our operating partnership provide for indemnification of our officers
and directors against liabilities to the fullest extent permitted by the MGCL, as amended from time to time, and
Delaware law, as applicable.
     The MGCL permits a Maryland corporation to include in its charter a provision limiting the liability of its directors
and officers to the corporation and its stockholders for money damages except for liability resulting from (1) actual
receipt of an improper benefit or profit in money, property or services or (2) active and deliberate dishonesty
established by a final judgment as being material to the cause of action. Our charter contains such a provision which
eliminates such liability to the maximum extent permitted by Maryland law.
     The MGCL requires a corporation (unless its charter provides otherwise, which our company�s charter does not) to
indemnify a director or officer who has been successful, on the merits or otherwise, in the defense of any proceeding
to which he or she is made, or threatened to be made, a party by reason of his or her service in that capacity. The
MGCL permits a corporation to indemnify its present and former directors and officers, among others, against
judgments, penalties, fines, settlements and reasonable expenses actually incurred by them in connection with any
proceeding to which they may be made, or threatened to be made, a party by reason of their service in those or other
capacities unless it is established that:

� the act or omission of the director or officer was material to the matter giving rise to the proceeding and;

� was committed in bad faith; or

� was the result of active and deliberate dishonesty.

� the director or officer actually received an improper personal benefit in money, property or services; or

� in the case of any criminal proceeding, the director or officer had reasonable cause to believe that the act or
omission was unlawful.

     However, under the MGCL, a Maryland corporation may not indemnify for an adverse judgment in a suit by or in
the right of the corporation or for a judgment of liability on the basis that personal benefit was improperly received,
unless in either case a court orders indemnification and then only for expenses. In addition, the MGCL permits us to
advance reasonable expenses to a director or officer upon our receipt of:
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� a written affirmation by the director or officer of his or her good faith belief that he or she has met the standard
of conduct necessary for indemnification by the corporation; and

� a written undertaking by the director or officer or on the director�s or officer�s behalf to repay the amount paid or
reimbursed by the corporation if it is ultimately determined that the director or officer did not meet the standard
of conduct.

     Our charter authorizes us and our bylaws obligate us, to the maximum extent permitted by Maryland law in effect
from time to time, to indemnify and, without requiring a preliminary determination of the ultimate entitlement to
indemnification, pay or reimburse reasonable expenses in advance of final disposition of a proceeding to:

� any present or former director or officer who is made, or threatened to be made, a party to the proceeding by
reason of his or her service in that capacity; or

� any individual who, while a director or officer of our company and at our request, serves or has served another
corporation, real estate investment trust, partnership, joint venture, trust, employee benefit plan or any other
enterprise as a director, officer, partner or trustee of such corporation, real estate investment trust, partnership,
joint venture, trust, employee benefit plan or other enterprise and who is made, or threatened to be made, a
party to the proceeding by reason of his or her service in that capacity.

     Our charter and bylaws also permit us to indemnify and advance expenses to any person who served our
predecessor in any of the capacities described above and to any employee or agent of our company or our predecessor.
     The partnership agreement provides that our wholly owned business trust subsidiary, the general partner, and our
and its officers and directors are indemnified to the fullest extent permitted by applicable law. See �Cogdell Spencer LP
Partnership Agreement � Management Liability and Indemnification.�
     Insofar as the foregoing provisions permit indemnification of directors, officers or persons controlling us for
liability arising under the Securities Act, we have been informed that in the opinion of the SEC, this indemnification is
against public policy as expressed in the Securities Act and is therefore unenforceable.
REIT Qualification
     Our charter provides that our board of directors may revoke or otherwise terminate our REIT election, without
approval of our stockholders, if it determines that it is no longer in our best interests to attempt to qualify, or to
continue to qualify, as a REIT.
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COGDELL SPENCER LP PARTNERSHIP AGREEMENT
The following is a summary of the material terms of the partnership agreement, a copy of which is filed as an

exhibit to the registration statement of which this prospectus is a part. See �Where You Can Find More Information.�
For the purposes of this section, references to the �general partner� refer to CS Business Trust I, our wholly owned
Maryland business trust subsidiary.
General Management
     Our operating partnership is a Delaware limited partnership that was formed on July 18, 2005. Our wholly owned
business trust subsidiary is the sole general partner of our operating partnership. Pursuant to the partnership
agreement, through the sole general partner of the operating partnership, we have, subject to certain protective rights
of limited partners described below, full, exclusive and complete responsibility and discretion in the management and
control of our operating partnership, including the ability to cause the partnership to enter into certain major
transactions including a merger of our operating partnership or a sale of substantially all of the assets of our operating
partnership. The limited partners have no power to remove the general partner without the general partner�s consent.
     Our company is under no obligation to give priority to the separate interests of the limited partners or our
stockholders in deciding whether to cause our operating partnership to take or decline to take any actions. If there is a
conflict between the interests of our stockholders on one hand and the limited partners on the other, we will endeavor
in good faith to resolve the conflict in a manner not adverse to either our stockholders or the limited partners. We are
not liable under the partnership agreement to our operating partnership or to any partner for monetary damages for
losses sustained, liabilities incurred, or benefits not derived by limited partners in connection with such decisions,
provided that we have acted in good faith.
     All of our business activities, including all activities pertaining to the acquisition and operation of properties, must
be conducted through our operating partnership, and our operating partnership must be operated in a manner that will
enable us to satisfy the requirements for qualification as a REIT.
Management Liability and Indemnification
     Neither we nor the general partner of our operating partnership, nor our directors and officers or its trustees and
officers are liable to our operating partnership for losses sustained, liabilities incurred or benefits not derived as a
result of errors in judgment or mistakes of fact or law or of any act or omission, so long as such person acted in good
faith. The partnership agreement provides for indemnification of us, our affiliates and each of our respective trustees,
officers, directors, employees and any persons we may designate from time to time in our sole and absolute discretion
to the fullest extent permitted by applicable law against any and all losses, claims, damages, liabilities (whether joint
or several), expenses (including, without limitation, attorneys� fees and other legal fees and expenses), judgments,
fines, settlements and other amounts arising from any and all claims, demands, actions, suits or proceedings, civil,
criminal, administrative or investigative, that relate to the operations of the operating partnership, provided that our
operating partnership will not indemnify such person, for (1) willful misconduct or a knowing violation of the law,
(2) any transaction for which such person received an improper personal benefit in violation or breach of any
provision of the partnership agreement, or (3) in the case of a criminal proceeding, the person had reasonable cause to
believe the act or omission was unlawful, as set forth in the partnership agreement (subject to the exceptions described
below under �� Fiduciary Responsibilities�).
Fiduciary Responsibilities
     Our directors and officers have duties under applicable Maryland law to manage us in a manner consistent with the
best interests of our stockholders. At the same time, the general partner of our operating partnership has fiduciary
duties to manage our operating partnership in a manner beneficial to our operating partnership and its partners. Our
duties, through the general partner, to our operating partnership and its limited partners, therefore, may come into
conflict with the duties of our directors and officers to our stockholders. We will be under no
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obligation to give priority to the separate interests of the limited partners of our operating partnership or our
stockholders in deciding whether to cause the operating partnership to take or decline to take any actions.
     The limited partners of our operating partnership expressly acknowledged that through our wholly owned
Maryland business trust, which is the general partner of our operating partnership, we are acting for the benefit of the
operating partnership, the limited partners and our stockholders collectively.
Distributions
     The partnership agreement provides that holders of OP units and long-term incentive plan units (�LTIP units�) units
are entitled to receive quarterly distributions of available cash (1) first, with respect to any OP units and LTIP units
that are entitled to any preference in accordance with the rights of such OP unit or LTIP unit (and, within such class,
pro rata according to their respective percentage interests) and (2) second, with respect to any OP units and LTIP
units that are not entitled to any preference in distribution, in accordance with the rights of such class of OP unit or
LTIP units (and, within such class, pro rata in accordance with their respective percentage interests).
Allocations of Net Income and Net Loss
     Net income and net loss of our operating partnership are determined and allocated with respect to each fiscal year
of our operating partnership as of the end of the year. Except as otherwise provided in the partnership agreement, an
allocation of a share of net income or net loss is treated as an allocation of the same share of each item of income,
gain, loss or deduction that is taken into account in computing net income or net loss. Except as otherwise provided in
the partnership agreement, net income and net loss are allocated to the holders of OP units or LTIP units holding the
same class of OP units or LTIP units in accordance with their respective percentage interests in the class at the end of
each fiscal year. In particular, upon the occurrence of certain specified events, our operating partnership will revalue
its assets and any net increase in valuation will be allocated first to the holders of LTIP units to equalize the capital
accounts of such holders with the capital accounts of OP unit or LTIP units holders. The partnership agreement
contains provisions for special allocations intended to comply with certain regulatory requirements, including the
requirements of Treasury Regulations Sections 1.704-1(b) and 1.704-2. Except as otherwise provided in the
partnership agreement, for U.S. federal income tax purposes under the Code and the Treasury Regulations, each
operating partnership item of income, gain, loss and deduction is allocated among the limited partners of our operating
partnership in the same manner as its correlative item of book income, gain, loss or deduction is allocated pursuant to
the partnership agreement. In addition, under Section 704(c) of the Code, items of income, gain, loss and deduction
with respect to appreciated or depreciated property which is contributed to a partnership, such as our operating
partnership, in a tax-free transaction must be specially allocated among the partners in such a manner so as to take into
account such variation between tax basis and fair market value. The operating partnership will allocate tax items to the
holders of OP units or LTIP units taking into consideration the requirements of Section 704(c). See �U.S. Federal
Income Tax Considerations � Tax Aspects of Investments in Partnerships � Tax Allocations with Respect to Partnership
Properties.�
Redemption Rights
     After the first anniversary of becoming a holder of OP units (including any LTIP units that are converted into OP
units), each limited partner of our operating partnership, other than CS Business Trust II, will have the right, subject to
the terms and conditions set forth in the partnership agreement, to require our operating partnership to redeem all or a
portion of the OP units held by such limited partner in exchange for a cash amount equal to the number of tendered
OP units multiplied by the price of a share of our common stock, unless the terms of such OP units or a separate
agreement entered into between our operating partnership and the holder of such OP units provide that they are not
entitled to a right of redemption. On or before the close of business on the fifth business day after we receive a notice
of redemption, we may, in our sole and absolute discretion, but subject to the restrictions on the ownership of our
common stock imposed under our charter and the transfer restrictions and other limitations thereof, elect to acquire
some or all of the tendered OP units from the tendering partner in exchange for shares of our common stock, based on
an exchange ratio of one share of our common stock for each OP unit (subject to antidilution adjustments provided in
the partnership agreement). It is our current intention to exercise this right in connection with any redemption of OP
units.

-16-

Edgar Filing: Cogdell Spencer Inc. - Form S-3

Table of Contents 24



Edgar Filing: Cogdell Spencer Inc. - Form S-3

Table of Contents 25



Table of Contents

Transferability of OP Units; Extraordinary Transactions
     The general partner of the operating partnership will not be able to voluntarily withdraw from the operating
partnership or transfer or assign its interest in the operating partnership, including our limited partner interest without
the consent of limited partners holding more than 50% of the partnership interests of the limited partners (other than
those held by us or our subsidiaries), unless the transfer is made in connection with any merger or sale of all or
substantially all of the assets or stock of our company. In addition, subject to certain limited exceptions, the general
partner will not engage in any merger, consolidation or other combination, or sale of substantially all of our assets, in
a transaction which results in a change of control of the operating partnership unless:

� we receive the consent of limited partners holding more than 50% of the partnership interests of the limited
partners (other than those held by our company or its subsidiaries); or

� as a result of such transaction all limited partners will receive for each partnership unit an amount of cash,
securities or other property equal in value to the greatest amount of cash, securities or other property paid in the
transaction to a holder of one share of our common stock, provided that if, in connection with the transaction, a
purchase, tender or exchange offer shall have been made to and accepted by the holders of more than 50% of
the outstanding shares of our common stock, each holder of partnership units shall be given the option to
exchange its partnership units for the greatest amount of cash, securities or other property that a limited partner
would have received had it (1) exercised its redemption right (described above) and (2) sold, tendered or
exchanged pursuant to the offer, the shares of our common stock received upon exercise of the redemption
right immediately prior to the expiration of the offer.

     The operating partnership may also merge with or into or consolidate with another entity without the consent of the
limited partners if immediately after such merger or consolidation (1) substantially all of the assets of the successor or
surviving entity, other than partnership units held by us, are contributed, directly or indirectly, to the partnership as a
capital contribution in exchange for partnership units with a fair market value equal to the value of the assets so
contributed as determined by the survivor in good faith and (2) the survivor expressly agrees to assume all of the
general partner�s obligations under the partnership agreement and the partnership agreement shall be amended after
any such merger or consolidation so as to arrive at a new method of calculating the amounts payable upon exercise of
the redemption right that approximates the existing method for such calculation as closely as reasonably possible.
     We also may (1) transfer all or any portion of our directly or indirectly held general partnership interest to (A) a
wholly owned subsidiary or (B) a parent company, and following such transfer may withdraw as the general partner
and (2) engage in a transaction required by law or by the rules of any national securities exchange on which our
common stock is listed.
Issuance of Our Stock
     Pursuant to the partnership agreement, upon the issuance of our stock other than in connection with a redemption
of OP units, we will generally be obligated to contribute or cause to be contributed the cash proceeds or other
consideration received from the issuance to our operating partnership in exchange for, in the case of common stock,
OP units, or in the case of an issuance of preferred stock, preferred OP units with designations, preferences and other
rights, terms and provisions that are substantially the same as the designations, preferences and other rights, terms and
provisions of the preferred stock.
Tax Matters
     Pursuant to the partnership agreement, the general partner is the tax matters partner of our operating partnership.
Accordingly, through our role as the parent of our wholly owned Maryland business trust, the general partner of our
operating partnership, we have the authority to handle tax audits and to make tax elections under the Code, in each
case, on behalf of our operating partnership.
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Term
     The term of the operating partnership commenced on July 18, 2005 and will continue until December 31, 2104,
unless earlier terminated in the following circumstances:

� a final and nonappealable judgment is entered by a court of competent jurisdiction ruling that the general
partner is bankrupt or insolvent, or a final and nonappealable order for relief is entered by a court with
appropriate jurisdiction against the general partner, in each case under any federal or state bankruptcy or
insolvency laws as now or hereafter in effect, unless, prior to the entry of such order or judgment, a majority in
interest of the remaining outside limited partners agree in writing, in their sole and absolute discretion, to
continue the business of the operating partnership and to the appointment, effective as of a date prior to the
date of such order or judgment, of a successor general partner;

� an election to dissolve the operating partnership made by the general partner in its sole and absolute discretion,
with or without the consent of a majority in interest of the outside limited partners;

� entry of a decree of judicial dissolution of the operating partnership pursuant to the provisions of the Delaware
Revised Uniform Limited Partnership Act;

� the occurrence of any sale or other disposition of all or substantially all of the assets of the operating
partnership or a related series of transactions that, taken together, result in the sale or other disposition of all or
substantially all of the assets of the operating partnership;

�
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