
Cogdell Spencer Inc.
Form 424B5
August 13, 2010

Edgar Filing: Cogdell Spencer Inc. - Form 424B5

1



Table of Contents

Filed Pursuant To
Rule 424(B)(5)

Registration No: 333-163113
PROSPECTUS SUPPLEMENT
(To Prospectus dated April 1, 2010)

$40,000,000
Cogdell Spencer Inc.

Common Stock
     We have entered into an equity distribution agreement with Citigroup Global Markets Inc. and KeyBanc Capital
Markets Inc., or together, the Agents, relating to the shares of common stock offered by this prospectus supplement. In
accordance with the terms of the equity distribution agreement, we may offer and sell shares of our common stock
having an aggregate offering price of up to $40,000,000 from time to time through the Agents, as our sales agents.
     Sales of the shares, if any, will be made by means of ordinary brokers� transactions or otherwise at market prices
prevailing at the time of sale, at prices related to prevailing market prices, at negotiated prices, in block transactions,
or as otherwise agreed with the Agents.
     We will pay each of the Agents a commission equal to 2% of the gross sales price per share of shares sold through
it as agent under the equity distribution agreement.
     Under the terms of the equity distribution agreement, we also may sell shares of our common stock to an Agent as
principal for its own account at a price agreed upon at the time of sale. If we sell shares to an Agent as principal, we
will enter into a separate terms agreement with the applicable Agent, and we will describe this agreement in a separate
prospectus supplement.
     The Agents are not required to sell any specific number or dollar amount of shares of our common stock but will
use their commercially reasonable efforts, as our agents and subject to the terms of the equity distribution agreement,
to sell the shares offered by this prospectus supplement, as instructed by us. The offering of common stock pursuant to
the equity distribution agreement will terminate upon the earlier of (1) the sale of shares of our common stock subject
to the equity distribution agreement having an aggregate offering price of $40,000,000 and (2) the termination of the
equity distribution agreement by us or by the Agents.
     Our common stock is listed on the New York Stock Exchange under the symbol �CSA.� The last reported sale price
of our common stock on the New York Stock Exchange on August 12, 2010 was $6.32 per share.

Investing in our common stock involves risks. Before buying any of these shares you should carefully read
the discussion of material risks of investing in our common stock in �Supplemental Risk Factors� beginning on
page S-4 of this prospectus supplement, in �Risk Factors� beginning on page 40 of our Quarterly Report on Form
10-Q for the quarterly period ended June 30, 2010 and in �Risk Factors� beginning on page 10 of our Annual
Report on Form 10-K for the year ended December 31, 2009.
     Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved
of these securities or determined if this prospectus supplement or the accompanying prospectus is truthful or complete.
Any representation to the contrary is a criminal offense.

Citi KeyBanc Capital Markets

August 13, 2010.
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You should rely only on the information contained in or incorporated by reference into this prospectus
supplement and the accompanying prospectus. We have not, and the Agents have not, authorized any other
person to provide you with information different from that contained in this prospectus supplement and the
accompanying prospectus. We are offering to sell and are seeking offers to buy shares of common stock only in
jurisdictions where offers and sales are permitted. The information contained in this prospectus supplement
and the accompanying prospectus, as well as information that we previously filed and may file with the U.S.
Securities and Exchange Commission (the �SEC�) that is incorporated by reference herein, is accurate only as of
the date such information is presented regardless of the time of delivery of this prospectus supplement and the
accompanying prospectus or any sale of common stock.

- i  -
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ABOUT THIS PROSPECTUS SUPPLEMENT
          This prospectus supplement is a supplement to the accompanying prospectus that is also a part of this document.
This prospectus supplement and the accompanying prospectus are part of a registration statement that we filed with
the SEC using a �shelf� registration process. The shelf registration statement was declared effective by the SEC on
April 1, 2010. Under the shelf registration statement, we may sell any combination of the securities described in the
accompanying prospectus up to an aggregate amount of $500 million of which this offering is a part. In this
prospectus supplement, we provide you with specific information about the terms of this offering. Both this
prospectus supplement and the accompanying prospectus include important information about us, our common stock
and other information you should know before investing in our common stock. This prospectus supplement also adds,
updates and changes information contained in the accompanying prospectus. To the extent that any statement that we
make in this prospectus supplement, including documents incorporated by reference herein, is inconsistent with the
statements made in the accompanying prospectus, the statements made in the accompanying prospectus are deemed
modified or superseded by the statements made in this prospectus supplement. You should read both this prospectus
supplement and the accompanying prospectus as well as the additional information described under the heading
�Incorporation of Certain Information by Reference� before investing in our common stock.

S-1
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PROSPECTUS SUPPLEMENT SUMMARY
This summary highlights selected information contained elsewhere in this prospectus supplement and the

accompanying prospectus. This summary may not contain all the information that you should consider before
investing in our common stock. You should read the entire prospectus supplement and the accompanying prospectus
carefully, including �Risk Factors,� the consolidated financial statements incorporated by reference into this
prospectus supplement and the accompanying prospectus and the other documents incorporated by reference herein
before making an investment decision. Unless the context indicates otherwise, references in this prospectus
supplement to �we,� �our Company,� �the Company,� �our� and �us� refer to Cogdell Spencer Inc. and its
subsidiaries.
Overview
          Cogdell Spencer Inc., incorporated in Maryland in July 2005, is 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 and ambulatory surgery and diagnostic centers. We focus on the ownership, delivery,
acquisition, and management of strategically located medical office buildings and other healthcare related facilities in
the United States of America. We have been built around understanding and addressing the specialized real estate
needs of the healthcare industry and provide services from strategic planning to long-term property ownership and
management. Integrated delivery service offerings include strategic planning, design, construction, development and
project management services for our properties and for third parties.
Corporate Information
          Our principal corporate offices are located at 4401 Barclay Downs Drive, Suite 300, Charlotte, North Carolina
28209-4670, our website address is www.cogdell.com and our telephone number is (704) 940-2900. The information
included in our website is not considered to be a part of this prospectus supplement or the accompanying prospectus.
Substantially all of our business is conducted through Cogdell Spencer LP, our operating partnership, and our primary
assets are our indirect general partner and indirect limited partner interests in Cogdell Spencer LP.

S-2
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The Offering

Issuer Cogdell Spencer Inc., a Maryland corporation

Common stock offered Common stock having aggregate offering price of up to
$40,000,000

Use of proceeds We will contribute the net proceeds from any sales of shares of
common stock pursuant to this prospectus supplement to our
operating partnership in exchange for operating partnership
units. Our operating partnership intends to use the net proceeds
for working capital purposes, which may include acquisitions,
development and redevelopment projects and repayment and
refinancing of debt, including borrowings under our revolving
credit facility and term facility. We have not identified which,
if any, debt we would repay or refinance at this time. See �Use
of Proceeds.�

Risk factors Before deciding to invest in shares of our common stock, you
should read carefully the risks set forth under the heading
�Supplemental Risk Factors� beginning on page S-4 of this
prospectus supplement, the risk factors set forth under the
heading �Risk Factors� beginning on page 40 of our Quarterly
Report on Form 10-Q for the quarterly period ended June 30,
2010 and the risk factors set forth under the heading �Risk
Factors� beginning on page 10 of our Annual Report on Form
10-K for the year ended December 31, 2009, for certain
considerations relevant to an investment in our common stock.

New York Stock Exchange
under symbol

CSA

S-3
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SUPPLEMENTAL RISK FACTORS
          You should carefully consider the risks described below and the risks described under the heading �Risk Factors�
beginning on page 40 of our Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2010 and under
the heading �Risk Factors� on page 10 of our Annual Report on Form 10-K for the year ended December 31, 2009,
before making an investment decision. You should also refer to the other information included or incorporated by
reference in this prospectus supplement and the accompanying prospectus, including our consolidated financial
statements and the related notes incorporated by reference into this prospectus supplement and the accompanying
prospectus. The risks and uncertainties described below and in the documents incorporated by reference herein are not
the only risks and uncertainties we face. Additional risks and uncertainties not presently known to us or that we
currently deem immaterial also may impair our business operations. If certain of the risks described in the risk factors
incorporated by reference herein actually occur, our business, results of operations and financial condition would
suffer. In that event the trading price of our common stock could decline, and you may lose all or part of your
investment in our common stock. The risk factors incorporated by reference herein and discussed below also include
forward-looking statements and our actual results may differ substantially from those discussed in these
forward-looking statements. See �Statements Regarding Forward-Looking Information.�
The market price for our common stock may be volatile.
          The price at which the shares of our common stock may sell in the public market after they are purchased
pursuant to this prospectus supplement may be lower than the price at which they are sold by the Agents. Fluctuations
in our stock price may not be correlated in a predictable way to our performance or operating results. Our stock price
may fluctuate as a result of factors that are beyond our control or unrelated to our operating results.
Future sales of our common stock may depress the price of our common stock.
          We cannot predict whether future issuances of our common stock or the availability of shares for resale in the
open market will decrease the market price per share of our common stock. Any sales of a substantial number of
shares of our common stock in the public market, including sales pursuant to the equity distribution agreement or
upon the redemption of operating partnership units, or the perception that such sales might occur, may cause the
market price of our shares to decline. Upon completion of the offering, all common stock sold in the offering will be
freely tradable without restriction (other than any restrictions set forth in our charter relating to our qualification as a
REIT). The redemption of operating partnership units for common stock, the exercise of any options or the vesting of
any restricted stock granted to directors, executive officers and other employees, the issuance of our common stock or
operating partnership units in connection with property, portfolio or business acquisitions and other issuances of our
common stock could have an adverse effect on the market price of our common stock, and the existence of operating
partnership units, options and our common stock reserved for issuance as shares of restricted stock or upon
redemption of operating partnership units or exercise of options may adversely affect the terms upon which we may
be able to obtain additional capital through the sale of equity securities. In addition, future sales of our common stock
may be dilutive to existing stockholders.

S-4
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STATEMENTS REGARDING FORWARD-LOOKING INFORMATION
          When used in this discussion and elsewhere in this prospectus supplement, the words �believes,� �anticipates,�
�projects,� �should,� �estimates,� �expects� and similar expressions are intended to identify forward-looking statements within
the meaning of that term in Section 27A of the Securities Act of 1933, as amended (the �Securities Act�), and in
Section 21F of the Securities and Exchange Act of 1934, as amended (the �Exchange Act�). Actual results may differ
materially due to uncertainties including:

� our business strategy;

� our ability to comply with financial covenants in our debt instruments;

� our access to capital;

� 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;

� legislative and regulatory changes (including changes to laws governing the taxation of REITs and
individuals);

� increases in costs of borrowing as a result of changes in interest rates and other factors;

� our ability to maintain our qualification as a REIT due to economic, market, legal, tax or other
considerations;

� changes in the reimbursement available to our tenants by government or private payors;

� our tenants� ability to make rent payments;

� defaults by tenants and customers;

� access to financing by customers;

� delays in project starts and cancellations by customers;

� market trends; and

� projected capital expenditures.
          Forward-looking statements are based on estimates as of the date of this prospectus supplement. We disclaim
any obligation to publicly release the results of any revisions to these forward-looking statements reflecting new
estimates, events or circumstances after the date of this prospectus supplement.
          The risks included above are not exhaustive. Other sections of this prospectus supplement, the accompanying
prospectus and the documents incorporated by reference herein and therein may include additional factors that could
adversely affect our business and financial performance. Moreover, we operate in a very competitive and rapidly
changing environment. New risks emerge from time to time and it is not possible for management to predict all such
risks, nor can it assess the impact of all such risks on our business or the extent to which any factor, or combination of
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factors, may cause actual results to differ materially from those contained in any forward-looking statements. Given
these risks and uncertainties, investors should not place undue reliance on forward-looking statements as a prediction
of actual results.

S-5
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USE OF PROCEEDS
          We will contribute the net proceeds from any sales of shares of common stock pursuant to this prospectus
supplement to our operating partnership in exchange for operating partnership units. Our operating partnership intends
to use the net proceeds for working capital purposes, which may include acquisitions, development and redevelopment
projects and repayment and refinancing of debt, including borrowings under our revolving credit facility and term
facility. We have not identified which, if any, debt we would repay or refinance at this time.

S-6
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PLAN OF DISTRIBUTION
          We have entered into an equity distribution agreement with Citigroup Global Markets Inc. and KeyBanc Capital
Markets Inc., or together, the Agents, under which we may offer and sell shares of our common stock having an
aggregate offering price of up to $40,000,000 from time to time through the Agents as our sales agents. We refer to
the agent selected by us for a sale as the Designated Agent. The sales, if any, of our common stock made under the
equity distribution agreement will be made by means of ordinary brokers� transactions or otherwise at market prices
prevailing at the time of sale, at prices related to prevailing market prices, at negotiated prices, in block transactions,
or as otherwise agreed with the Agents. As agents, the Agents will not engage in any transactions that stabilize the
price of our common stock.
          Under the terms of the equity distribution agreement, we also may sell shares to an Agent as principal for its
own account at a price agreed upon at the time of sale. If we sell shares to an Agent as principal, we will enter into a
separate terms agreement with the applicable Agent and we will describe this agreement in a separate prospectus
supplement.
          We will designate the maximum amount of shares of common stock to be sold through the Designated Agent on
a daily basis or otherwise as we and such Designated Agent agree and the minimum price per share at which such
shares may be sold. Subject to the terms and conditions of the equity distribution agreement, the Designated Agent
will use its commercially reasonable efforts to sell on our behalf all of the designated shares of our common stock. We
may instruct the Designated Agent not to sell shares of common stock if the sales cannot be effected at or above the
price designated by us in any such instruction. We or the Agents may suspend the offering of shares of our common
stock by notifying the other parties.
          We will pay the Designated Agent a commission equal to 2% of the gross sales price per share of our common
stock sold through it as agent under the equity distribution agreement. The remaining proceeds, after deducting any
transaction fees imposed by any governmental or self-regulatory organization in respect of the sales and the expenses
described below, will equal our net proceeds for the sale of such shares. We estimate that the total expenses of the
offering payable by us, excluding commissions under the equity distribution agreement, will be approximately
$200,000.
          The Designated Agent will provide to us written confirmation following the close of trading on the New York
Stock Exchange (�NYSE�) each day in which shares of common stock are sold under the equity distribution agreement.
Each confirmation will include the number of shares sold on that day, the gross sales price, the compensation payable
by us to the Agents and the proceeds to us (net of such compensation and regulatory transaction fees). We will report
at least quarterly the number of shares of our common stock sold through the Agents under the equity distribution
agreement, the net proceeds to us and the compensation paid by us to the Agents in connection with the sales of our
common stock.
          Settlement for sales of our common stock will occur on the third business day following the date on which any
sales were made in return for payment of the proceeds to us net of compensation paid by us to the Agents. There is no
arrangement for funds to be received in an escrow, trust or similar arrangement.
          The offering of our common stock pursuant to the equity distribution agreement will terminate upon the earlier
of (1) the sale of all shares of our common stock subject to the equity distribution agreement and (2) termination of the
equity distribution agreement by us or by the Agents.
          The Agents will act as sales agents on a commercially reasonable efforts basis. In connection with the sale of
the common stock on our behalf, any of the Agents may be deemed to be an �underwriter� within the meaning of the
Securities Act, and the compensation paid to the Agents may be deemed to be underwriting commissions. We have
agreed to provide indemnification and contribution to the Agents against certain civil liabilities, including liabilities
under the Securities Act.
          The Agents have performed commercial banking, investment banking and advisory services for us from time to
time for which they have received customary fees and reimbursement of expenses. The Agents may, from time to
time, engage in transactions with and perform services for us in the ordinary course of their business for which they
may receive customary fees and reimbursement of expenses. As described above, we may use net
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proceeds from this offering to reduce our outstanding indebtedness, including borrowings under our revolving credit
facility and term facility. Certain affiliates of Citigroup Global Markets Inc. are a lender under our revolving credit
facility and term facility, and certain affiliates of KeyBanc Capital Markets Inc. are acting as a syndication agent and
lender under our revolving credit facility, and as sole lead arranger, sole book manager and a lender under our term
facility. Such affiliates of Citigroup Global Markets Inc. and KeyBanc Capital Markets Inc. may receive a share of the
net proceeds from this offering.
          The Agents have determined that our common stock is an �actively-traded security� excepted from the
requirements of Rule 101 of Regulation M under the Exchange Act by Rule 101(c)(1) under that Act. If the Agents or
we have reason to believe that the exemptive provisions set forth in Rule 101(c)(1) of Regulation M under the
Exchange Act are not satisfied, that party will promptly notify the others and sales of common stock under the equity
distribution agreement will be suspended until that or other exemptive provisions have been satisfied in the judgment
of the Agents and us.

LEGAL MATTERS
          Certain legal matters relating to this offering will be passed upon for us by Clifford Chance US LLP, New York,
New York. In addition, the description of U.S. federal income tax consequences contained in the section of the
accompanying prospectus entitled �U.S. Federal Income Tax Considerations� is based on the opinion of Clifford Chance
US LLP. Certain legal matters relating to this offering will be passed upon for the Agents by Goodwin Procter LLP,
Boston, Massachusetts. As to certain matters of Maryland law, Clifford Chance US LLP and Goodwin Procter LLP
may rely on the opinion of Venable LLP, Baltimore, Maryland.

EXPERTS
          The financial statements and the related financial statement schedule incorporated in this prospectus supplement
by reference from our Annual Report on Form 10-K for the year ended December 31, 2009, and the effectiveness of
our internal control over financial reporting as of December 31, 2009 have been audited by Deloitte & Touche LLP,
an independent registered public accounting firm, as stated in their reports (which report related to the financial
statements and the related financial statement schedule expresses an unqualified opinion and includes an explanatory
paragraph relating to the Company changing its method of accounting for noncontrolling interests on January 1, 2009,
and retrospectively adjusting all periods presented in the consolidated financial statements), which are incorporated
herein by reference. Such financial statements and financial statement schedule have been so incorporated in reliance
upon the reports of such firm given upon their authority as experts in accounting and auditing.

S-8
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WHERE YOU CAN FIND MORE INFORMATION
          We are subject to the informational requirements of the Exchange Act and, in accordance therewith, we file
annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy
any reports, statements or other information we file at the SEC�s Public Reference Room located at 100 F Street, NE,
Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the Public Reference
Room. Our SEC filings are also available to the public from commercial document retrieval services and at the
website maintained by the SEC at http://www.sec.gov. We maintain a website at www.cogdell.com. The information
included in, or otherwise accessible through, our website is not incorporated into and does not constitute a part of, this
prospectus supplement or the accompanying prospectus. Our securities are listed on the NYSE and all such material
filed by us with the NYSE also can be inspected at the offices of the NYSE, 20 Broad Street, New York, N.Y. 10005.
          We have filed with the SEC a registration statement on Form S-3, of which this prospectus supplement is a part,
under the Securities Act with respect to the securities. This prospectus supplement does not contain all of the
information set forth in the registration statement, certain parts of which are omitted in accordance with the rules and
regulations of the SEC. For further information concerning us and the securities, reference is made to the registration
statement. Statements contained in this prospectus supplement and the accompanying prospectus as to the contents of
any contract or other documents are not necessarily complete, and in each instance, reference is made to the copy of
such contract or documents filed as an exhibit to the registration statement or our Exchange Act filings incorporated
by reference herein, as the case may be, each such statement being qualified in all respects by such reference.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE
          The SEC allows us to �incorporate by reference� information into this prospectus supplement, which means that
we can disclose important information to you by referring you to another document filed separately with the SEC. The
information incorporated by reference herein is deemed to be part of this prospectus supplement, except for any
information superseded by information in this prospectus supplement or in our subsequently filed Exchange Act
documents. This prospectus supplement incorporates by reference the documents set forth below that we have
previously filed with the SEC. These documents contain important information about us, our business and our
finances.

� our Annual Report on Form 10-K for the year ended December 31, 2009;

� our Quarterly Reports on Form 10-Q for the quarterly periods ended March 31, 2010 and June 30, 2010;

� our Definitive Proxy Statement on Schedule 14A filed with the SEC on March 25, 2009 (solely to the
extent specifically incorporated by reference into our Annual Report on Form 10-K for the year ended
December 31, 2009);

� our Definitive Additional Materials on Schedule 14A filed with the SEC on May 3, 2010;

� our Current Reports on Form 8-K filed with the SEC on May 3, 2010, May 7, 2010 (Items 5.02 and
5.07) and May 19, 2010; and

� all documents filed by us with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange
Act after the date of this prospectus supplement and prior to the termination of the offering of the shares
of common stock offered hereby (excluding any portions of such documents that are deemed �furnished�
to the SEC pursuant to applicable rules and regulations).

          If you request, either orally or in writing, we will provide you with a copy of any or all documents that are
incorporated by reference herein. Such documents will be provided to you free of charge, but will not contain any
exhibits, unless those exhibits are incorporated by reference into the document. Requests should be addressed to
Cogdell Spencer Inc., 4401 Barclay Downs Drive, Suite 300, Charlotte, North Carolina 28209-4670, Telephone:
(704) 940-2900.

S-9
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PROSPECTUS
$500,000,000

COGDELL SPENCER INC.

Common Stock,

Preferred Stock,

Depositary Shares, Warrants and Rights

We may from time to time offer, in one or more series or classes, separately or together, and in amounts, at prices and
on terms to be set forth in one or more supplements to this prospectus, the following securities:

� shares of common stock and/or preferred stock, par value $0.01 per share;

� depositary shares representing entitlement to all rights and preferences of fractions of shares of preferred stock
of a specified series and represented by depositary receipts;

� warrants to purchase shares of common stock, preferred stock or depositary shares; or

� rights to purchase common stock.

We refer to the common stock, preferred stock, depositary shares, warrants and rights, collectively, as the �securities� in
this prospectus. The securities will have an aggregate initial offering price of up to $500,000,000, or its equivalent in a
foreign currency based on the exchange rate at the time of sale, in amounts, at initial prices and on terms determined at
the time of the offering.

The specific terms of the securities will be set forth in the applicable prospectus supplement and will include, as
applicable: (i) in the case of our common stock, any public offering price; (ii) in the case of our preferred stock, the
specific designation and any dividend, liquidation, redemption, conversion, voting and other rights, and any public
offering price; (iii) in the case of depositary shares, the fractional share of preferred stock represented by each such
depositary share; (iv) in the case of warrants, the duration, offering price, exercise price and detachability; and (v) in
the case of rights, the number being issued, the exercise price and the expiration date. In addition, we are organized
and conduct our operations so as to qualify as a real estate investment trust, or REIT, for U.S. federal income tax
purposes, and such specific terms may include limitations on actual or constructive ownership and restrictions on
transfer of the securities, in each case as may be appropriate to preserve our qualification as a REIT.

The applicable prospectus supplement will also contain information, where applicable, about certain U.S. federal
income tax consequences relating to, and any listing on a securities exchange of, the securities covered by such
prospectus supplement. It is important that you read both this prospectus and the applicable prospectus supplement
before you invest.

We may offer the securities directly, through agents, or to or through underwriters. The prospectus supplement will
describe the terms of the plan of distribution and set forth the names of any underwriters involved in the sale of the
securities. See �Plan of Distribution� beginning on page 42 for more information on this topic. No securities may be sold
without delivery of a prospectus supplement describing the method and terms of the offering of those securities.
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Our common stock is listed on the New York Stock Exchange, or the NYSE, under the symbol �CSA.� On March 25,
2010, the closing sale price of our common stock on the NYSE was $7.41 per share.

An investment in these securities entails certain material risks and uncertainties that should be considered. See
�Risk Factors� beginning on page 10 of our Annual Report on Form 10-K for the year ended December 31, 2009.

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 April 1, 2010
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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, or REIT, that invests in
specialty office buildings for the medical profession, including medical offices, ambulatory surgery and diagnostic
centers. We focus on the ownership, delivery, acquisition and management of strategically located medical office
buildings and other healthcare related facilities in the United States of America. We have been built around
understanding and addressing the full range of specialized real estate needs of the healthcare industry. We operate our
business through our subsidiary, Cogdell Spencer LP, a Delaware limited partnership, or our operating partnership,
and its subsidiaries.

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.cogdell.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, or the SEC.

RISK FACTORS

Investment in our securities 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, 2009, 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, 2009, 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.

STATEMENTS REGARDING FORWARD-LOOKING INFORMATION

When used in this discussion and elsewhere in this prospectus and the documents incorporated by reference herein,
the words �believes,� �anticipates,� �projects,� �should,� �estimates,� �expects� and similar expressions are intended to identify
forward-looking statements within the meaning of that term in Section 27A of the Securities Act of 1933, as amended
(the �Securities Act�), and in Section 21F of the Securities and Exchange Act of 1934, as amended (the �Exchange Act�).
Actual results may differ materially due to uncertainties including:

� our business strategy;

� our ability to comply with financial covenants in our debt instruments;

� our access to capital;

� 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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� legislative and regulatory changes (including changes to laws governing the taxation of REITs and
individuals);

� increases in costs of borrowing as a result of changes in interest rates and other factors;

� our ability to maintain our qualification as a REIT due to economic, market, legal, tax or other considerations;

� changes in the reimbursement available to our tenants by government or private payors;

1
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� our tenants� ability to make rent payments;

� defaults by tenants and customers;

� access to financing by customers;

� delays in project starts and cancellations by customers;

� market trends; and

� projected capital expenditures.

Forward-looking statements are based on estimates as of the date of this prospectus. We disclaim any obligation to
publicly release the results of any revisions to these forward-looking statements reflecting new estimates, events or
circumstances after the date of this prospectus.

For more information regarding risks that may cause our actual results to differ materially from any forward-looking
statements, see �Risk Factors� beginning on page 10 of our Annual Report on Form 10-K for the year ended
December 31, 2009. Moreover, we operate in a very competitive and rapidly changing environment. New risk factors
emerge from time to time and it is not possible for management to predict all such risk factors, nor can it assess the
impact of all such risk factors on our business or the extent to which any factor, or combination of factors, may cause
actual results to differ materially from those contained in any forward-looking statements. Given these risks and
uncertainties, investors should not place undue reliance on forward-looking statements as a prediction of actual
results.

USE OF PROCEEDS

Unless otherwise specified in the applicable prospectus supplement, we intend to use the net proceeds from the sale of
the securities for general corporate purposes, which may include developing and buying additional properties,
expanding and improving certain of our existing properties and repaying debt. Further details relating to the use of the
net proceeds will be set forth in the applicable prospectus supplement.

EARNINGS RATIOS

The following table sets forth our ratios of earnings to combined fixed charges and preferred stock dividends for the
periods indicated.

Predecessor
November 2, January 1,

2005- 2005-
Company December 31, October 31,

2009 2008 2007 2006 2005 2005

Ratio of earnings to combined fixed charges and
preferred stock dividends * * * * * 1.5x
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* Earnings (as defined) were insufficient to cover fixed charges by $124,949,000, $9,330,000, $9,561,000, and
$14,544,000 for the years ended December 31, 2009, 2008, 2007, and 2006, respectively and $11,720,000 for the
period from November 1, 2005 through December 31, 2005, in the case of the Company.

We computed the ratio of earnings to combined fixed charges and preferred stock dividends by dividing earnings by
fixed charges. We have not issued any preferred stock as of the date of this prospectus, and therefore there were no
preferred dividends included in our calculation of ratios of earnings to combined fixed charges and preferred stock
dividends for these periods. Earnings have been calculated by adding fixed charges to income before provision for
income taxes. Fixed charges consist of interest expense, amortization of deferred financing costs and the portion of
rental expense deemed to be the equivalent of interest.

2
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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 or decrease the aggregate number of authorized shares or the number of authorized shares of any class or
series without stockholder approval. As of March 8, 2010, 42,782,497 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 and declared by us out of assets legally available therefor 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 of
our known debts and liabilities and to holders of any class of stock, if any, having a preference as to distributions in
the event of our liquidation, dissolution or winding up.

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 and terms and conditions of redemption for each such class or series.

Power to Increase or Decrease Authorized Stock and Issue Additional Shares of Our Common Stock
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Our charter authorizes our board of directors to amend our charter to increase or decrease 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 our stockholders, unless such action is
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required by applicable law or the rules of any stock exchange or automated quotation system on which our 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 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 and Mr. Spencer, certain of their 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:
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� 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
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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 or controlled by us) that would 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 individuals (including certain entities) could beneficially own or
constructively own in the aggregate, more than 49.9% in value of the shares then outstanding.

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 of our income 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 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
(other than the 100 person limit), 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 up 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
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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 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 that number of shares that otherwise would cause a person to
violate the
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ownership limits will be void. Any transfer that would cause the common stock to be beneficially owned by fewer
than 100 persons shall be void ab initio.

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 may reduce the amount payable to the purported record transferee by the amount of
dividends and other distributions which have been paid to the purported record transferee and are owed by the
purported record transferee to the trustee, as discussed above. 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 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 shares held in trust, and may also
exercise all voting rights with respect to such 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
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