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As filed with the Securities and Exchange Commission on July 28, 2006 Registration
No. 333-
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
FORM S-3

REGISTRATION STATEMENT
UNDER THE SECURITIES ACT OF 1933

EDUCATION REALTY TRUST, INC.
(Exact Name of Registrant as Specified in Its Charter)

MARYLAND 20-1352180
(State or Other Jurisdiction of (I.R.S. Employer
Incorporation or Organization) Identification No.)

530 Oak Court Drive, Suite 300
Memphis, Tennessee 38117
(901) 259-2500
(Address, Including Zip Code, and Telephone Number, Including
Area Code, of Registrant s Principal Executive Offices)
Paul O. Bower
530 Oak Court Drive, Suite 300
Memphis, Tennessee 38117
(901) 259-2500
(Name, Address, Including Zip Code and Telephone Number, Including
Area Code, of Agent For Service)
Copy to:
John A. Good, Esq.
Bass, Berry & Sims PLC
100 Peabody Place, Suite 900
Memphis, Tennessee 38103
Telephone (901) 543-5901

Approximate date of commencement of proposed sale to the public: From time to time after the effective date
of this Registration Statement.

If the only securities being registered on this form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. x.

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. x.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities
Act, check the following box and list the Securities Act registration statement number of 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
for the same offering. o
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If this Form is a post-effective amendment to a registration statement pursuant to General Instruction [.D. or a
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 [.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

Proposed
Maximum
Amount Offering Price Proposed
Title of Securities Being Per Maximum Amount of
Aggregate Offering Registration

Being Registered Registered» Share? Price Fee?
Common Stock, $.01 par value 4,000,000
per share shares $ 15.78 $ 63,100,000 $ 6,751.70

() Pursuant to Rule 416 under the Securities Act, this Registration Statement also covers an indeterminate number
of additional shares of common stock as may be issued as a result of adjustment by reason of a share dividend, share
split, recapitalization or other similar event.

(2) Estimated solely for the purpose of determining the registration fee. This amount was calculated in accordance
with Rule 457(c) under the Securities Act and based upon the average of the high and low sales prices of the
registrant s common stock as reported on the New York Stock Exchange on July 26, 2006.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to
delay its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933 or until this 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 it is not soliciting an offer to buy these securities in any state where the offer or sale is not
permitted.
Subject To Completion, Dated July 28, 2006
DIRECT STOCK PURCHASE AND DIVIDEND
REINVESTMENT PLAN
Education Realty Trust, Inc. is offering a simple and convenient way for our stockholders to reinvest dividends
paid on our shares of common stock and for U.S. residents who are not holders of our stock to purchase shares of our
common stock. You are not required to pay brokerage commissions or other transaction expenses when you acquire
shares of our common stock pursuant to the Education Realty Trust Direct Stock Purchase and Dividend
Reinvestment Plan, which we call the Plan in this document. Moreover, neither we nor the administrator of the Plan
charges an enrollment fee for your initial participation.
The Plan offers:
automatic reinvestment of some or all of the cash distributions paid in respect of your common stock, shares of
other classes of stock that we might issue in the future and units of limited partnership interest, or units, in
Education Realty Operating Partnership, LP, our primary operating partnership and University Towers
Operating Partnership LP, a single property operating partnership;

an opportunity to make an initial purchase of our common stock and to acquire additional shares of common
stock in the future; and

safekeeping of shares acquired pursuant to the Plan in book entry form and accounting for additional
distributions received and reinvested at no cost to you.

This prospectus relates to 4,000,000 shares of common stock available for issuance under the Plan. You do not
have to be a current stockholder to participate in the Plan. You can purchase shares of our common stock for the first
time by making an initial investment of not less than $300 and not more than $7,500. In certain circumstances, we
may grant a waiver and permit greater investments. Your participation is entirely voluntary. You may join the Plan or
terminate your participation in the Plan at any time. If you do not elect to participate in the Plan you will continue to
receive cash dividends on shares of common stock registered in your name.

Shares of common stock purchased for your account under the Plan will be purchased by Computershare Trust
Company, Inc., our Plan Administrator ( Computershare or Plan Administrator ), from one of two sources:

Newly issued shares of common stock acquired directly from us; or
Shares of common stock acquired from third parties in the open market or in privately negotiated transactions.

Newly issued shares of common stock may be purchased by the Plan from us at a discount which we set from time
to time (currently set at 3%, subject to change or elimination) from the closing market price of our common stock at
the time of purchase. To the extent the Plan acquires shares of common stock directly from us, we will receive
additional capital for general corporate purposes. Shares of common stock purchased in open market or privately
negotiated transactions will not be purchased at a discount. The purchase price for shares of common stock acquired
for Plan accounts through open market or privately negotiated transactions will be equal to the weighted average price
of all shares of common stock acquired in such manner during the investment period. We will pay all brokerage
commissions and other transaction costs in respect of open market and privately negotiated transactions up to a
maximum of 5% of fair market value of such shares. We may, in our sole discretion, determine from which source
shares of common stock will be acquired under the Plan, and our determination is likely to be based on market
conditions, relative transaction costs and our need for additional capital. We anticipate that initially the Plan will
acquire shares of common stock directly from us through purchases of newly issued shares.

Table of Contents 4



Edgar Filing: Education Realty Trust, Inc. - Form S-3

Table of Contents

Our common stock is listed on the New York Stock Exchange under the symbol EDR. The last reported sale price
of our common stock on the New York Stock Exchange on July 26, 2006 was $15.76 per share.

No person may own more than 9.8% of the total value, number or voting power, whichever is more restrictive, of
our outstanding capital stock, unless our Board of Directors waives this limitation.

Investing in our common stock involves risks. Before purchasing common stock pursuant to the Plan, you
should refer to the risk factors included in our most recent Annual Report on Form 10-K under Item 1.A Risk
Factors and the risk factors included in our periodic reports, in prospectus supplements relating to specific
offerings and in other information filed with the Securities and Exchange Commission.

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

This Prospectus is dated [ 1, 2006.
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SUMMARY

This summary highlights selected information from this document and may not contain all of the information that is
important to you. This prospectus is part of a registration statement on Form S-3 that we have filed with the Securities
and Exchange Commission, or SEC, with respect to the offer and sale of shares of our common stock pursuant to the
Plan. To understand the Plan and an investment in our common stock through the Plan, you should carefully read this
document, including the sections How to Enroll and Description of the Plan below. You should also read the
registration statement of which this document is a part, including the exhibits to and documents incorporated by
reference in the registration statement, which are listed under the section entitled Where You Can Find More
Information below. We sometimes refer to ourselves as the Company or EDR in this prospectus.

Education Realty Trust, Inc.

Education Realty Trust, Inc. is a self-managed and self-advised real estate investment trust, or REIT, organized in
July 2004 to acquire, own and manage high quality student housing communities located near university campuses.
We were formed to continue and expand upon the student housing business of Allen & O Hara, Inc., or the EDR
Predecessor , a company with over 40 years of experience as an owner, manager and developer of student housing.
From 1964 through 2004, the EDR Predecessor owned and operated 26 student housing communities located in 13
states containing over 16,000 beds and managed a total of 67 communities located in 21 states containing
approximately 36,000 beds at 47 universities. As of March 31, 2006, we owned 39 off-campus student housing
communities located in 17 states containing 25,395 beds in 7,739 apartment units located near 32 universities. As of
March 31, 2006, we provided third-party management services for 20 student housing communities located in 11
states containing 11,092 beds in 3,548 apartment units at 15 universities. We also provide third-party development
consulting services as requested by our clients.

Our owned student housing communities typically have the following characteristics:

located in close proximity to university campuses (within two miles or less);

average age of approximately six years;

designed specifically for students with modern unit plans and amenities; and

supported by our long-standing Community Assistant program and other student-oriented activities and services
that enhance the college experience.

Our principal executive offices are located at 530 Oak Court Drive, Memphis, Tennessee 38117 and our telephone
number is (901) 259-2500.

The Plan

The Plan gives you a convenient and attractive method of investing cash distributions and optional cash payments
in our common stock without paying brokerage commissions or service charges. The price you will pay for the
common stock bought directly from us under the Plan may be purchased at a discount of up to 5% from the closing
market price of the common stock at the time of purchase. If we have to buy the shares on the open market or in
privately negotiated transactions, you will not receive a discount, but we will pay brokerage commissions and other
transaction costs in connection with such purchases up to a maximum of 5% of the aggregate fair market value of the
shares so purchased. We may change the discount at our discretion or eliminate it altogether at any time and from time
to time; however the discount will in no event exceed 5%. We have set the initial discount at 3%.

Enrollment. Existing holders of our common stock or limited partner units in Education Realty Operating
Partnership, LP, University Towers Partnership LP or any other operating partnership that issues units
redeemable for shares of our common stock (collectively referred to as unitholders) may
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enroll simply by submitting a completed Enrollment Form to Computershare, our Plan Administrator. New
stockholders and unitholders, including persons acquiring other classes of our stock that we might issue in the
future, can join by making an initial investment of at least $300 and submitting a completed Enrollment Form. If
your shares are held in a brokerage account, you may participate directly by registering some or all of your
shares in your name.
Reinvestment of Distributions. You can reinvest all or a portion of your cash distributions towards the purchase
of common stock without paying brokerage commissions.
Optional Cash Investments. After you are enrolled in the Plan, you can buy additional shares of common stock
without paying any brokerage commissions. You can invest between $300 and $7,500 per month. Amounts
submitted for optional cash investments of less than $300 per month or more than $7,500 per month will be
returned to you, without interest. However, upon request for a waiver of the maximum investment amount, we
may allow purchases in excess of $7,500 per month at our discretion.
Full Investment. Full investment of your optional cash investments and distributions is possible because we will
credit your account with both whole and fractional shares. We pay distributions on both whole shares and
fractional shares participating in the Plan.
Gifts or Transfers of Shares. You can give or transfer your shares to others.
Sell Shares Conveniently. If you choose to sell the common stock held in your Plan account, you will generally
pay fees lower than those typically charged by stockbrokers.
Tracking Your Investment. You will receive a statement after each transaction you make under the Plan. These
statements will provide the details of the particular transaction and show the share balance in your Plan account.
Administrator. Computershare Trust Company, Inc.
Requests for Information. All written requests and notices should be mailed as follows:
Computershare Trust Company, Inc.
P.O. Box 43078
Providence, RI 02940-3078
By telephone: (781) 575-2879
By Internet: www.computershare.com
RISK FACTORS
Investment in our common stock involves risk. Before choosing to participate in the Plan and acquiring any shares
of common stock offered pursuant to this prospectus, you should carefully consider the risks of an investment in our
company set forth under the captions Item 1A. Risk Factors and Item 7. Management s Discussion and Analysis of
Financial Condition and Results of Operations (or similar captions) in our most recent annual report on Form 10-K
and under the caption Item 2. Management s Discussion and Analysis of Financial Condition and Results of
Operations in our quarterly reports on Form 10-Q, which reports are incorporated herein by reference, and as
described in our other filings with the SEC. Please also refer to the section below entitled A Warning About
Forward-Looking Statements.
A WARNING ABOUT FORWARD-LOOKING STATEMENTS
This document, including the documents incorporated by reference into this document, contains forward-looking
statements within the meaning of Section 27A of the Securities Act of 1933, as amended, or the Securities
2
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Act, Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act and the Private Securities

Litigation Reform Act of 1995. Forward-looking statements, by their nature, involve estimates, projections, goals,

forecasts, assumptions, risks and uncertainties that could cause actual results or outcomes to differ materially from

those expressed in a forward-looking statement. Such forward-looking statements include, without limitation,

statements concerning our anticipated capital expenditures required to complete projects, amounts of anticipated cash

distributions to our stockholders in the future and other matters. These forward-looking statements are not historical

facts but are the intent, belief or current expectations of our management based on their knowledge and understanding

of the business and industry. Examples of forward-looking statements also include statements regarding our

expectations, beliefs, plans, goals, objectives and future financial or other performance. Words such as expects,
anticipates, intends, plans, believes, seeks, estimates and variations of such words and similar expressions are

to identify such forward-looking statements. These statements are not guarantees of future performance and are

subject to risks, uncertainties and other factors, some of which are beyond our control, are difficult to predict and

could cause actual results to differ materially from those expressed or forecasted in the forward-looking statements.

The occurrence of any of these risks might cause you to lose all or a part of your investment in the offered securities.

Any forward-looking statement speaks only as of the date on which it is made; and, except to fulfill our obligations

under the United States securities laws, we undertake no obligation to update any such statement to reflect events or

circumstances after the date on which it is made.

All of the foregoing factors are difficult to predict, contain uncertainties that may materially affect actual results,
and may be beyond our control. New factors emerge from time to time that could adversely affect our business. It is
not possible for us to predict all of the factors that may from time to time affect our business or to assess the potential
impact of each such factor. You are advised to read carefully the section of this prospectus entitled Risk Factors and
the information under the captions Item 1A. Risk Factors and Item 7. Management s Discussion and Analysis of
Financial Condition and Results of Operations (or similar captions) in our most recent annual report filed on Form
10-K and under the captions Item 2. Management s Discussion and Analysis of Financial Condition and Results of
Operations and in Part Il under Item 1A. Risk Factors in our quarterly reports on Form 10-Q, which reports are
incorporate by reference into this prospectus, and as described in our other filings with the SEC for a more in depth
discussion of the material risks to our business.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the informational requirements of the Exchange Act. Accordingly, we file reports, proxy
statements and other information with the SEC. You may read and copy these reports, proxy statements and other
information at the SEC s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Please call
1-800-SEC-0330 for further information on the operation of the SEC s Public Reference Room. Our SEC filings are
available to the public at the Internet website maintained by the SEC at http://www.sec.gov. We also make available
free of charge through our website our Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, Current
Reports on Form 8-K, and amendments to those reports filed or furnished pursuant to Section 13(a) or 15(d) of the
Exchange Act, as well as the definitive proxy statement and Section 16 reports on Forms 3, 4 and 5. Our Internet
website address is http://www.educationrealty.com. The information located on, or connected to, our website is not,
and shall not be deemed to be, a part of this prospectus or incorporated into any other filings that we make with the
SEC.

You may also inspect the information that we file with the NYSE at the offices of the NYSE located at 20 Broad
Street, New York, New York 10005. You may also request a copy of these filings at no cost, by writing or telephoning
us at the following address: Investor Relations Department, Education Realty Trust, Inc., Suite 300, 530 Oak Court
Drive, Memphis, TN 38117-3725, (901) 259-2500.

The SEC allows us to incorporate by reference the information we file with them, which means that we can
disclose important information to you by referring you to those documents. The information incorporated by reference
is an important part of this prospectus, and information that we file later with the SEC will automatically update and

3
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supersede this information. We incorporate by reference the documents listed below and any future filings made with
the SEC under Sections 13(a), 13(c), 14, or 15(d) of the Exchange Act prior to the completion of this offering:
Annual Report on Form 10-K for the year ended December 31, 2005;
Quarterly Report on Form 10-Q for the quarter ended March 31, 2006;
Current Report on Form 8-K filed on January 12, 2006 (except that the information included in Item 7.01
(including Exhibits 99.1 and 99.2 thereto) shall not be deemed incorporated by reference into this prospectus or
any prospectus supplement);
Current Report on Form 8-K filed January 25, 2006;
Current Report on Form 8-K/A filed January 25, 2006;
Current Report on Form 8-K filed April 6, 2006;
Current Report on Form 8-K filed May 30, 2006;
Current Report on Form 8-K/A filed July 21, 2006; and
The description of our common stock contained in our Registration Statement on Form 8-A filed on January 25,
2005.

You may request a copy of these filings, at no cost (other than exhibits and schedules to such filings, unless such
exhibits or schedules are specifically incorporated by reference into this prospectus), by writing to us at the following
address: Investor Relations Department, Suite 300, 530 Oak Court Drive, Memphis, TN 38117-3725 or calling us at
(901) 259-2500.

4
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HOW TO ENROLL

If you are currently a stockholder or unitholder and you wish to enroll in our Direct Stock Purchase and Dividend
Reinvestment Plan, complete and return the enclosed Enrollment Form or contact Computershare at (781) 575-2879
for information.

If you are not a current stockholder or unitholder, you may enroll in the Plan by completing and returning the
enclosed Enrollment Form, together with payment in an amount not less than $300 nor more than $7,500. Payment
should be made by check payable to Computershare-Education Realty Trust. All checks must be in U.S. dollars and
drawn on a U.S. bank. DO NOT SEND CASH, MONEY ORDERS, TRAVELER S CHECKS OR THIRD PARTY
CHECKS. We will send you an Enrollment Form on request (see Question 8).

The Enrollment Form is also available on our web site, http://educationrealty.com under the Dividend
Reinvestment link. The information on our web site does not constitute part of this prospectus.

For more information, see Description of the Plan below.

DESCRIPTION OF THE PLAN

Our Board of Directors adopted the Plan on May 24, 2006. The following questions and answers explain and
constitute the Plan. Stockholders and unitholders who do not participate in the Plan will receive cash distributions,
when, as and if authorized by our Board of Directors and declared and paid by us, in the usual manner.

Purpose
1. What is the purpose of the Plan?

The primary purpose of the Plan is to provide our stockholders and unitholders with a convenient and simple
method of increasing their investment in EDR by investing their dividends or optional cash investments in additional
shares of our common stock with no transaction costs, to the extent shares are acquired directly from us. The Plan,
through its optional cash investment feature, may also be used by us to raise additional capital through the sale each
month of a portion of the common stock available for issuance under the Plan. See Question 5 for a description of
persons who are eligible to participate in the Plan.

See Questions 10 and 19 for information concerning limitations applicable to optional cash payments and certain of
the factors considered by us in granting waivers. To the extent shares of common stock are purchased from us under
the Plan, we will receive additional funds to purchase additional student housing communities and for general
corporate purposes. The Plan is intended for the benefit of long-term investors in EDR and not for individuals or
investors who engage in transactions that may cause aberrations in the price or trading volume of our common stock.
From time to time, financial intermediaries may engage in positioning transactions in order to benefit from the
discount from the market price of the common stock acquired through the reinvestment of distributions or optional
cash payments under the Plan. Such transactions may cause fluctuations in the price or trading volume of the common
stock. EDR reserves the right to modify, suspend or terminate participation in the Plan by otherwise eligible holders of
our common stock, operating partner units, shares of other classes of our stock that may be issued in the future or
interested new investors in order to eliminate practices which are, in our sole discretion, not consistent with the
purposes or operation of the Plan or which adversely affect the price of the common stock.

Options Available to Participants
2. What options are available to enrolled Participants?
Distribution Reinvestment Options
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The Enrollment Form allows you to choose one of the three options listed below regarding your distributions from
EDR or our operating partnership. If not otherwise specified on the appropriate form, your account will automatically
be set up for full reinvestment of your distributions. You can change your reinvestment decision at any time by
notifying the Plan Administrator. Your dividend reinvestment options under the Plan are:

Full Dividend Reinvestment: The cash distributions on all shares and units held in stock certificate form and/or
in your Plan account will be fully reinvested in additional shares of our common stock on, or shortly after, the
dividend payment date, or Dividend Payment Date, which is generally on or about the 10t day of May, August,
November and February.

Partial Dividend Paid in Cash: This option allows you to receive a check or electronic deposit of cash
distributions based on a specific number of shares and units held in stock certificate form and/or in your Plan
account. The cash distribution on the remaining shares and units in stock certificate form and/or in your
Plan account will be reinvested in additional shares of our common stock on the Dividend Payment Date. This
option allows you to receive a fixed amount of cash each quarter (assuming the distribution per share stays the
same).

All Dividends Paid in Cash: None of your cash distributions will be reinvested. You will receive a check or
electronic deposit for the full amount of cash distributions paid on all shares and units held in stock certificate
form and/or in your Plan account.

See Question 13 for a more extensive discussion of the dividend reinvestment feature.

Optional Cash Investments

You can purchase shares of our common stock by using the Plan s optional cash investment feature. To purchase
shares using this feature, you must invest at least $300 at any one time, but you cannot invest more than
$7,500 monthly. Any optional cash investment of less than $300 and the portion of any optional cash investment
totaling more than $7,500 monthly, except optional cash investments pursuant to a permitted waiver of the monthly
maximum at our discretion, will be returned to you without interest. You have no obligation to make any optional cash
investment pursuant to the Plan.

Purchases of shares of our common stock made with initial cash investments and with optional cash investments
from current stockholders and unitholders will begin on an investment date, or Investment Date, which will be the 15th
of each month (if this date is not a trading day on the New York Stock Exchange, then the Investment Date will be the
next trading day) and may extend through an investment period, or Investment Period, which ends on the trading day
that precedes the next Investment Date. Shares of common stock purchased on the open market will be credited to
your Plan account as of the last day on which all purchases for the Investment Period are completed. Shares issued and
sold by us will be credited to your Plan account on the Investment Date.

The Plan Administrator must receive optional cash payments no later than two business days before the Investment
Date for those investments to be invested in our common stock beginning on the Investment Date. Otherwise, the Plan
Administrator may hold those funds and invest them beginning on the next Investment Date. No interest will be paid
on funds held by the Plan Administrator pending investment. Accordingly, you may wish to transmit optional cash
investments so that they reach the Plan Administrator shortly but not less than two business days before the
Investment Date. This will minimize the time period during which your funds are not invested. Participants have an
unconditional right to obtain the return of any cash payment up to two business days prior to the Investment Date by
sending a request to the Plan Administrator in writing, by telephone or through their web site (see Question 4 for
contact information).

Advantages and Disadvantages
3. What are the advantages and disadvantages of the Plan?
6
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Advantages:
You have the opportunity to reinvest in additional shares of our common stock the cash distributions on all or a
portion of your shares of common stock, shares of other classes of stock that we may issue in the future and/or
units in our operating partnerships, at a discount from the market price of our common stock, so long as shares of
our common stock are purchased for your Plan account directly from us and we offer a discount.
You have the opportunity to make an initial or optional cash investment in shares of our common stock at a
discount from the market price, so long as such shares are purchased from your Plan account directly from us and
we offer a discount.
You are not required to pay brokerage commissions or other expenses in connection with the purchase of
common stock under the Plan, including reinvested distributions and optional cash investments, that are applied
to the purchase of shares of our common stock either directly from us, subject to