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CALCULATION OF REGISTRATION FEE

Filed Pursuant to Rule 424(b)(2)
Registration No. 333-203535

Proposed Proposed
Amo unt Maximum Maxi mum
Title of Each Class of to be Offering Price Aggregate Amount Of
Securities to be Registered Registered Per Unit Offering Price Registration Fee
6.350% Series I Cumulative Redeemable Preferred Stock,
$0.01 par value per share 11,500,000 $25.00 $287,500,000 $33,407.50(1)

Common Stock, $0.01 par value per share

8,766,565(2)

(1) The filing fee of $33,407.50 is calculated in accordance with Rules 457(0) and 457(r) of the Securities Act of 1933, as amended
(the “Securities Act”), and reflects the potential additional issuance of shares of 6.350% Series I Cumulative Redeemable
Preferred Stock, $0.01 par value per share (the “series I preferred stock’), pursuant to an over-allotment option. Inaccordance
with Rules 456(b) and 457(r), the registrant initially deferred payment of all of the registration fees for Registration Statement No.

333-203535 filed by the registrant on April 20, 2015.

(2) Represents the maximum number of shares of common stock that could be issuable upon conversion of the series I preferred
stock based onthe share cap, as described in the prospectus supplement, and assuming the full exercise of the over-allotment
option. Pursuant to Rule 457(i) under the Securities Act, there is no filing fee payable with respect to the shares of commonstock
issuable upon conversion of the series I preferred stock because no additional consideration will be received in connection with

any conversion.
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PROSPECTUS SUPPLEMENT
TO PROSPECTUS DATED APRIL 20,2015

10,000,000 Shares

¢

DIGITAL REALTY

Data Center Solutions

6.350% Series I Cumulative Redeemable Preferred Stock
(Liquidation Preference $25.00 per share)

We are offering 10,000,000 shares ofour 6.350% series I cumulative redeemable preferred stock, par value $0.01 per share, which we refer to in
this prospectus supplement as the series [ preferred stock. We will pay cumulative dividends on the series I preferred stock from the date oforiginal
issue ata rate 0£6.350% per annum ofthe $25.00 liquidation preference per share (equivalent to an annual rate of $1.5875 per share). Dividends on the
series I preferred stock will be payable quarterly in arrears on or about the last day of March, June, September and December ofeach year, beginning
December 31, 20 15. The series I preferred stock will rank on parity with our outstanding preferred stock and senior to our common stock with respect
to dividend rights and rights upon our liquidation, dissolution or winding up.

Generally, we are not allowed to redeem the series I preferred stock prior to August 24, 2020 except in limited circumstances to preserve our
status as a real estate investment trust, or REIT, and pursuant to the special optional redemption provision described below. On or after August 24,
2020 we may, at our option, redeem the series I preferred stock, in whole or in part, at any time or from time to time, for cash at a redemption price of
$25.00 per share, plus all accrued and unpaid dividends on such series I preferred stock up to but excluding the redemption date. In addition, upon the
occurrence ofa change ofcontrol, as a result o f which neither our common stock, par value $0.01 per share, nor the common securities ofthe
acquiring or surviving entity (or American Depositary Receipts, or ADRs, representing such securities) is listed on the New York Stock Exchange, or
NYSE, the NYSE MKT LLC, or the NYSE MKT, or the NASDAQ Stock Market, or NASDAQ, or listed or quoted on a successor exchange or quotation
system, we may, at our option, redeem the series I preferred stock, in whole or in part within 120 days after the first date on which such change of
control occurred, by paying $25.00 per share, plus any accrued and unpaid dividends to, but not including, the date ofredemption. If we exercise any of
our redemption rights relating to the series I preferred stock, the holders ofseries I preferred stock will not have the conversion right described below.
The series [ preferred stock has no stated maturity and is not subject to mandatory redemption or any sinking fund. Holders ofshares ofthe series |
preferred stock will generally have no voting rights except for limited voting rights if we fail to pay dividends for six or more quarterly periods (whether
ornotconsecutive) and in certain other circumstances.

Upon the occurrence ofa change ofcontrol, as a result of which neither our common stock nor the common securities ofthe acquiring or
surviving entity (or ADRs representing such securities) is listed on the NYSE, the NYSE MKT or NASDAQ or listed or quoted on a successor exchange
or quotation system, each holder ofseries I preferred stock will have the right (unless, prior to the Change of Control Conversion Date (as defined
herein), we have provided or provide notice ofour election to redeem the series I preferred stock) to convert some or all ofthe series I preferred stock
held by it into a number ofshares ofour common stock per share ofseries I preferred stock to be converted equal to the lesser of:

» the quotient obtained by dividing (i) the sum ofthe $25.00 liquidation preference plus the amount ofany accrued and unpaid dividends to, but
not including, the Change ofControl Conversion Date (unless the Change of Control Conversion Date is after a record date for a series |
preferred stock dividend payment and prior to the corresponding series I preferred stock dividend payment date, in which case no additional
amount for such accrued and unpaid dividend will be included in this sum) by (ii) the Common Stock Price (each term as defined herein); and

* 0.76231, or the Share Cap, subjectto certain adjustments;

subject, in each case, to provisions for the receipt ofalternative consideration as described in this prospectus supplement.

We are organized and conduct our operations to qualify as a REIT for federal income tax purposes. To assist us in complying with certain federal
income tax requirements applicable to REITs, our charter contains certain restrictions relating to the ownership and transfer ofour capital stock,
including an ownership limit 0£9.8% on the series I preferred stock.

No market currently exists for the series I preferred stock. We intend to file an application to list the series I preferred stock on the NYSE under the
symbol “DLRPr I”. If the application is approved, trading ofthe series I preferred stock on the NYSE is expected to commence within 30 days after the
date ofinitial delivery ofthe series I preferred stock.

An investment in our series I preferred stock involves risks. See “Risk Factors” beginning on page S-17 of this prospectus supplement
and page 2 of the accompanying prospectus for certain risk factors relevant to an investment in the series I preferred stock.

Proceeds to Us,

Price to Underwriting before

Public(1) Discount expenses(1)(2)
Per Share $ 25.00 $ 0.7875 $ 24.2125
Total $250,000,000 $7,875,000 $242,125,000

(1) Plus accrued dividends, ifany, from the original date ofissue.
(2) Assumes no exercise ofthe underwriters’ option to purchase additional shares described below.

We have granted the underwriters an option to purchase up to an additional 1,500,000 shares ofthe series I preferred stock within 30 days from
the date ofthis prospectus supplement.

The underwriters expect to deliver shares ofthe series I preferred stock through The Depository Trust Company on or about August 24, 2015
which is the seventh business day following the pricing ofthis offering.

Neither the United States Securities and Exchange Commission, or the SEC, 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 o ffense.

Joint Book-Running Managers

Morgan Stanley BofA Merrill Lynch Citigroup Wells Fargo Securities



J.P. Morgan
US Bancorp
Mizuho Securities

Senior Co-Manager

Credit Suisse
Junior Co-Managers

Scotiabank Deutsche Bank Securities RBC Capital Markets
Goldman, Sachs & Co. MUFG Cowen and Company
TD Securities BB&T Capital Markets Raymond James

The date of this prospectus supplement is August 13,2015.

BBVA

SMBC Nikko
HSBC
Evercore ISI
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the terms of the offering of the series
I preferred stock and also adds to and updates information contained in the accompanying prospectus as well as the documents
incorporated by reference into this prospectus supplement and the accompanying prospectus. The second part, the accompanying
prospectus, gives more general information about securities we may offer from time to time, some of which does not apply to the
series I preferred stock we are offering. To the extent any inconsistency or conflict exists between the information included in this
prospectus supplement and the information included in the accompanying prospectus, the information included or incorporated by
reference in this prospectus supplement updates and supersedes the information in the accompanying prospectus. This prospectus
supplement incorporates by reference important business and financial information about us that is not included in or delivered with this
prospectus supplement.

It is important for youto read and consider all information contained in this prospectus supplement and the accompanying
prospectus in making your investment decision. Youshould also read and consider the information contained in the documents
identified under the heading “Where You Can Find More Information.”

Unless otherwise indicated orunless the context requires otherwise, all references in this prospectus supplement and the
accompanying prospectus to “we,” “us,” “our,” “the company” or “our company” refer to Digital Realty Trust, Inc. together with our
consolidated subsidiaries, including Digital Realty Trust, L.P., a Maryland limited partnership, of which Digital Realty Trust, Inc. is the
sole general partner and which we refer to in this prospectus supplement and the accompanying prospectus as “the operating

partnership” or “our operating partnership”.

“Tumn-Key Flex®,” “Powered Base Buildings®,” “POD Architecture®” and “Critical Facilities Management®” are trademarks of
our company. All other trademarks or trade names appearing in this prospectus supplement and the accompanying prospectus are the
property of their respective owners.

Youshould rely only on the information contained in or incorporated by reference in this prospectus supplement, the
accompanying prospectus and any “free writing prospectus” we authorize to be delivered to you. We have not, and the underwriters
have not, authorized any other personto provide you with different or additional information. If anyone provides you with different or
additional information, you should not rely onit. We are not, and the underwriters are not, making an o fferto sell or soliciting an o ffer to
buy the shares in any jurisdiction where the offer orsale is not permitted. You should assume that the information appearing in this
prospectus supplement and the accompanying prospectus, including the documents incorporated by reference herein and therein, and
any authorized “free writing prospectus” is accurate only as of their respective dates. Our business, financial condition, results of
operations and prospects may have changed since those dates. The descriptions set forth in this prospectus supplement replace and
supplement, where inconsistent, the description of the general terms and provisions set forth in the accompanying prospectus.

The distribution of this prospectus supplement, the accompanying prospectus and any authorized “free writing prospectus” and
the offering of the series I preferred stock in certain jurisdictions may be restricted by law. If you possess this prospectus supplement,
the accompanying prospectus or any authorized “free writing prospectus,” youshould find out about and observe these restrictions.
This prospectus supplement, the accompanying prospectus and any authorized “free writing prospectus” are not an offer to sell the
series I preferred stock and are not soliciting an offer to buy the series I preferred stock in any jurisdiction where the offer orsale is not
permitted or where the person making the offer orsale is not qualified to do so orto any personto whom it is not permitted to make
suchofferorsale. See “Underwriting (Conflicts of Interest)” in this prospectus supplement.

il
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PROSPECTUS SUPPLEMENT SUMMARY

Youshould read the following summary together with the more detailed information regarding our company and the financial
statements appearing elsewhere in this prospectus supplement and the accompanying prospectus or incorporated by reference in
this prospectus supplement and the accompanying prospectus, including under the caption “Risk Factors.”

Digital Realty Trust, Inc.

Overview

We own, acquire, develop, redevelop and manage technology-related real estate. As of June 30, 2015, our portfolio
consisted of 132 properties, including eight properties held forsale, 14 properties held as investments in unconsolidated joint
ventures and developable land, of which 103 are located throughout North America, 23 are located in Europe, three are located in
Australia and three are located in Asia. We are diversified in metropolitan areas where corporate data center and technology tenants
are concentrated, including the Boston, Chicago, Dallas, Los Angeles, New York Metro, Northern Virginia, Phoenix, San Francisco
and Silicon Valley metropolitan areas in the United States, the Amsterdam, Dublin, London and Paris metropo litan areas in Furope
and the Singapore, Sydney, Melbourne, Hong Kong and Osaka metropolitan areas in the Asia Pacific region. The portfolio consists
of Internet gateway and corporate data center properties, technolo gy manufacturing properties and regional or national o ffices of
technology companies. We operate as a REIT for federal income tax purposes and our operating partnership is the entity through
which we conduct our business and own our assets.

As of June 30, 2015, the properties in our portfolio, including the 14 properties held as investments in unconsolidated joint
ventures, were approximately 93.5% leased excluding approximately 1.2 million square feet of space under active development
and approximately 1.3 million square feet of space held for future development.

Our principal executive offices are located at Four Embarcadero Center, Suite 3200, San Francisco, California 94111. Our
telephone numberis (415) 738-6500. Our website is located at www.digitalrealty.com. The information found on, oraccessible
through, our website is not incorporated into, and does not form a part of, this prospectus supplement, the accompanying
prospectus or any otherreport or document we file with or furnish to the SEC.

Recent Developments

Pending Telx Acquisition

OnlJuly 13, 2015, we entered into an Agreement and Plan of Merger (the “Merger Agreement”) with Telx Holdings, Inc.
(“Telx”) and BSR, LLC, as representative of the sellers, pursuant to which we agreed to acquire Telx for approximately $1.886
billion in cash, excluding transactionrelated expenses, subject to customary closing adjustments (the “Telx Acquisition™). The
Merger Agreement contains customary representations and warranties as well as covenants by each of the parties. However, the
representations and warranties contained in the Merger Agreement will not survive the closing of the Telx Acquisition, and the
sellers are not obligated to indemnify us for any losses that we may incur in connection with the Telx Acquisition. The Telx
Acquisitionis expected to close later this year, subject to the satisfaction of closing conditions, including among others the
continuing accuracy of representations and warranties and compliance with covenants and agreements in the Merger Agreement.
We cannot assure you that the Telx Acquisition will be consummated on the anticipated schedule, pursuant to the foregoing terms
orat all. See “Risk Factors—Risks Related to the Proposed Telx Acquisition—We cannot assure you that the proposed Telx
Acquisition will be completed ona timely basis or at all.” The closing of this offering is not conditioned upon the closing of the
Telx Acquisition. All of the

S-1
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information included or incorporated by reference in this prospectus supplement regarding Telx is based on information provided
by the sellers in connection with our due diligence related to the pending acquisition.

We planto fund the aggregate purchase price of the Telx Acquisition through a combination of the net proceeds received
(i) from this o ffering, (ii) upon the settlement o f the forward sale agreements described below under “—Forward Offering of
Common Stock” and (iii) subject to market conditions and other factors, from additional debt financing. We anticipate that the Telx
Acquisition will be funded in a manner consistent with our long-term leverage targets. The consummation of the Telx Acquisition is
not subject to a financing condition. We have, therefore, obtained a financing commitment to provide a senior unsecured bridge
loan facility in the original principalamount of $1.850 billion (the “Bridge Facility”) to fund the Telx Acquisition, if necessary,
pursuant to a commitment letter (the “Commitment Letter”) from Citigroup Global Markets Inc. (“CGMI”) onbehalf of CGMI,
Citibank, N.A., Citicorp USA, Inc., Citicorp North America, Inc. (collectively, “Citi”’) and/or any of their affiliates as Citi may
determine, Bank of America, N.A. (“Bank of America”) onbehalf of Bank of America, Merrill Lynch, Pierce, Fenner & Smith
Incorporated and/or any of their affiliates as Merrill Lynch, Pierce, Fenner & Smith Incorporated and Bank of America may
determine, and Morgan Stanley Senior Funding, Inc. (“MSSF”’) on behalf of MSSF and/or any of its affiliates as MSSF may
determine. Borrowings, if any, under the Bridge Facility will bear interest at a rate based, at the borrower’s option, on LIBOR ora
Base Rate (as defined inthe Commitment Letter), in each case plus an applicable margin based on our credit rating, and the Bridge
Facility will mature 364 days after the closing date of the Telx Acquisition. The funding of the Bridge Facility provided for in the
Commitment Letter is contingent on the satisfaction of customary conditions, including but not limited to (i) the execution and
delivery of definitive documentation with respect to the Bridge Facility in accordance with the terms set forth in the Commitment
Letter and (ii) the consummation of the Telx Acquisition in accordance with the Merger Agreement. The actual documentation
governing the Bridge Facility has not been finalized, and accordingly, the actual terms may differ from the descriptionof such
terms in the Commitment Letter.

For additional information concerning the Telx Acquisition, including certain historical consolidated financial statements of
Telx, pro forma consolidated financial statements of our company that give effect to the Telx Acquisition, this o ffering and
certain other events, and certain other financial and operating information relating to Telx, see our Current Reports on Form 8-K
filed with the SEC on July 14, 2015 and August 13, 2015, which are incorporated by reference in this prospectus supplement and the
accompanying prospectus.

Redemption 0f4.50% Notes due 2015

On May 26, 2015, the operating partnership redeemed the entire outstanding principal amount of its 4.50% notes due 2015 at
aredemption price of 100% of the principal amount of the notes plus accrued and unpaid interest thereon up to, but excluding, the
redemption date (the “Notes Redemption”).

Offering 0£3.950% Notes due 2022

On June 23, 2015, the operating partnership issued $500.0 million aggregate principal amount of its 3.950% notes due 2022 in
an underwritten public o ffering (the “Notes Offering”). The operating partnership will use the net proceeds from the Notes
Offering to fund certain eligible green projects, including the development and redevelopment of such projects. Pending such
uses, the operating partnership temporarily repaid borrowings under its global revolving credit facility.

Forward Offering of Common Stock

OnlJuly 14, 2015, we entered into certain forward sale agreements (the “forward sale agreements”) with Bank of America,
N.A., Morgan Stanley & Co. LLC and Citigroup Global Markets Inc. (collectively, the “forward purchasers”) and an underwriting
agreement with Merrill Lynch, Pierce, Fenner & Smith Incorporated, Morgan Stanley & Co. LLC and Citigroup Global Markets Inc.
relating to the forward issuance and sale of 10,500,000 shares of our commonstock at a public o ffering price of $68.00 per share
(the “Forward Offering”). On July 20,
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2015, the forward purchasers, or their affiliates, borrowed and sold anaggregate of 10,500,000 shares of our commonstock to
the underwriters in connection with the closing of the Forward Offering. We intend (subject to our right to elect cash or net share
settlement subject to certain conditions) to deliver, upon physical settlement of the forward sale agreements on one or more dates
specified by us occurring no later than March 17, 2016, anaggregate of 10,500,000 shares of our common stock to the forward
purchasers in exchange for cash proceeds per share equal to the applicable forward sale price, which will be the public o ffering
price, less underwriting discounts and commissions, and will be subject to certain adjustments as provided in the forward sale
agreements. We intend to use the net proceeds from the physical settlement of the forward sale agreements to fund a portionof
the purchase price forthe Telx Acquisition.

Appointment of New Chief Technology Officer and Senior Vice President of Strategy

On August 11, 2015, we announced the appointments of Chris Sharp as Chief Technology Officer and Philip Lin as Senior
Vice President, Strategy. Both appointments were effective immediately, and both positions will report directly to our Chief
Operating Officer. On August 11, 2015, we also announced that Jim Smith, our previous Chief Technology Officer, and David
Schirmacher, formerly Senior Vice President, Design & Construction, have stepped down from theirroles, effective August 7,
2015.

Our Competitive Strengths

We believe that we distinguish ourselves from other owners, acquirors and managers of technology-related real estate
through our competitive strengths, which include:

. Hig h- Quality Portfolio that is Difficult to Replicate. Our portfolio contains state-o f-the-art data center facilities with
extensive tenant improvements. Based on current market rents and the estimated replacement costs of our properties
and their improvements, we believe that they could not be replicated today ona cost-competitive basis. Our portfolio of
data center facilities is equipped to meet the power and cooling requirements for the most demanding corporate IT
applications. Many of the properties in our portfolio are located onmajor aggregation points formed by the physical
presence of multiple major telecommunications service providers, whichreduces our tenants’ costs and operational
risks and increases the attractiveness of our buildings.

. Presence in Key Locations. Our portfolio is located in 32 metropolitan areas, including the Boston, Chicago, Dallas,
Los Angeles, New York Metro, Northern Virginia, Phoenix, San Francisco and Silicon Valley metropolitan areas in the
United States, the Amsterdam, Dublin, London and Paris metropolitan areas in Furope and the Singapore, Sydney,
Melbourne, Hong Kong and Osaka metropolitan areas in the Asia Pacific region, and is diversified so that no one
metropolitan area represented more than approximately 11.5% of the aggregate annualized rent of our portfolio as of
June 30, 2015.

. Proven Experience Executing New Leases. We have considerable experience in identifying and leasing to new tenants.
The combination of our specialized data center leasing team and customer referrals continues to provide a robust
pipeline of new tenants. During the six months ended June 30, 2015, we commenced new leases totaling approximately
848,000 square feet, which represent approximately $94.8 million in annualized rent calculated in accordance with
generally accepted accounting principles (“GAAP”). During the six months ended June 30, 2015, we signed new leases
totaling approximately 395,000 square feet, which represent approximately $58.2 million in annualized GAAP rent. These
leases were comprised of Powered Base Buildings®, Turn-Key Flex® space, colocation product and space for ancillary
office and other uses.

. Demonstrated Acquisition Capability. As of June 30, 2015, our portfolio consisted of 132 properties, including eight
properties held-for-sale and 14 properties held as investments in unconso lidated joint ventures and developable land, for
anaggregate of approximately 24 .2 million rentable square feet
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including approximately 1.2 million square feet of space under active development and approximately 1.3 million square
feet of space held for future development. We have developed detailed, standardized procedures for evaluating
acquisitions, including income producing assets and vacant properties and land suitable for development, to ensure that
they meet our financial, technical and other criteria. These procedures and our in-depth knowledge of the technology and
data center industries allow us to identify strategically located properties and evaluate investment o ppo rtunities
efficiently and, as appropriate, commit and close quickly. Our broad network of contacts within a highly fragmented
universe of sellers and brokers of technology-related real estate enables us to capitalize on acquisition opportunities. As
aresult, we acquired a substantial portion of our properties before they were broadly marketed by real estate brokers.

. Flexible Data Center Solutions. We provide flexible, customer oriented solutions designed to meet the needs of
domestic and international companies across multiple industry verticals, including Turn-Key Flex®, Powered Base
Building® and Custom Solutions options. Our Tumn-Key Flex® data centers are move-inready, physically secure
facilities with the power and cooling capabilities to support mission-critical IT enterprise applications. We believe our
Tum-Key Flex® facilities are effective solutions for tenants that lack the expertise, capital budget or desire to provide
their own extensive data center infrastructure, management and security. For tenants that possess the ability to build and
operate their own facility, our Powered Base Building® solution provides the physical location, required power and
network access necessary to support a state-of-the-art data center. Our in-house engineering and design and construction
professionals canalso provide tenants with our Custom Solutions product to meet their unique specifications. Our
Critical Facilities Management® services and team of technical engineers and data center operations experts provide
24/7 support for these mission-critical facilities.

. Differentiating Development Advantages. Our extensive development activity, operating scale and process-based
approach to data center design, construction and operations result in significant cost savings and added value for our
tenants. We have leveraged our purchasing power by securing global purchasing agreements and developing
relationships with major equipment manufacturers, reducing costs and shortening delivery timeframes onkey
components, including major mechanical and electrical equipment. Utilizing our inno vative modular data center design
referred to as POD Architecture®, we deliver what we believe to be a technically superior data center environment at
significant cost savings. In addition, by utilizing our POD Architecture® to develop new Turn-Key Flex® facilities in our
existing Powered Base Building® facilities, onaverage we are able to deliver a fully commissioned facility in just under
30 weeks. Finally, our access to capital allows us to provide data center solutions for tenants that do not want to invest
their own capital.

. Diverse Tenant Base Across a Variety of Industry Sectors. We use our in-depth knowledge of the requirements and
trends for Internet and data communications and corporate data center users to market our properties to domestic and
internatio nal tenants with specific technology needs. At June 30, 2015, we had over 650 tenants across a variety of
industry verticals, ranging from financial services, cloud and informationtechnology services, to manufacturing, energy,
health care and consumer products. Our largest tenant, comprised of IBM and its subsidiary, SoftLayer, accounted for
approximately 7.6% of aggregate annualized rent of our portfolio as of June 30, 2015 and no other single tenant
accounted for more than approximately 7.0% of the aggregate annualized rent of our portfolio as of June 30, 2015.

. Experienced and Committed Management Team and Organization. Our senior management team has extensive
experience in the technology orreal estate industries, including experience as investors in, advisors to and founders of
technology companies. We believe that our senior management team’s extensive knowledge of both the real estate and
the technolo gy industries provides us with a key competitive advantage. A significant portion of compensation for our
senior management team and directors is in the form of common equity interests in our company, which aligns their
interests with those of our stockholders.

S-4



Table of Contents

Business and Growth Strategies

Our primary business objectives are to maximize: (i) sustainable long-term growth in earnings and funds from operations per
share and unit (ii) cash flow and returns to our stockholders and our operating partnership’s unitholders through the payment of
distributions and (iii) return on invested capital. Our business strategies to achieve these objectives are:

Achieve Superior Returns on Development Inventory. At June 30, 2015, the approximate 1.2 millionsquare feetof
space under active development was under construction for Turn-Key Flex®, Powered Base Building® and Custom
Solutions products, all of which are expected to be income producing on or after completion, inthree U.S. domestic
metropolitan areas, two European metropolitan areas, one Canadian metropolitan area, one Australian metropolitan area
and the Singapore metropolitan area, consisting o f approximately 0.7 million square feet of base building construction
and 0.5 million square feet of data center construction. We may continue to build out our development portfolio when
justified by anticipated returns.

Capitalize on Acquisition Opportunities. We believe that acquisitions enable us to increase cash flow and create
long-term stockholder value. Our relationships with corporate information technology groups, technology tenants and
real estate brokers who are dedicated to serving these tenants provide us with ongoing access to potential acquisitions
and often enable us to avoid competitive bidding. Furthermore, the specialized nature of technology-related real estate
makes it more difficult for traditional real estate investors to understand, which results in reduced competition for
acquisitions relative to other property types. We believe this dynamic creates an opportunity for us to obtain better risk-
adjusted returns on our capital.

Access and Use Capital Efficiently. We believe we canincrease stockholder returns by effectively accessing and
deploying capital. Since Digital Realty Trust, Inc.’s initial public o ffering in 2004, our company has raised approximately
$13.8 billion of capital through common, preferred and convertible preferred equity offerings, exchangeable debt
offerings, non-exchangeable bond offerings, our global revolving credit facility, our term loan facility, the Amended and
Restated Note Purchase and Private Shelf Agreement dated November 3, 2011, as amended, which we refer to as our
Prudential shelf facility, among Prudential Investment Management, Inc., us, certain of our subsidiaries and the
purchasers set forth therein, secured mortgage financings, refinancings and sales of non-core assets. We will endeavor
to maintain financial flexibility while using our liquidity and access to capital to support operations, including our
acquisition, leasing and development programs, which are important sources of our growth.

Maximize the Cash Flow of Our Properties. We aggressively manage and lease our assets to increase their cash flow.
We often acquire properties with substantial in-place cash flow and some vacancy, which enables us to create upside
through lease-up. Moreover, many of our properties contain extensive in-place infrastructure or buildout that may result
in higher rents when leased to tenants seeking these improvements. We control our costs by negotiating expense pass-
through provisions in tenant leases for operating expenses, including power costs and certain capital expenditures.
Leases covering approximately 90% of the leased net rentable square feet in our portfolio as of June 30, 2015 required
tenants to pay allora portionof increases in operating expenses, including real estate taxes, insurance, common area
charges and other expenses.

Leverage Strong Industry Relationships. We use our strong industry relationships with national and re gional corporate
enterprise informationtechnology groups and technology-intensive companies to identify and comprehensively
respond to their real estate needs. Our company’s leasing and sales professionals are real estate and technolo gy industry
specialists who candevelop complex facility solutions for the most demanding corporate data center and other
technology tenants.
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Issuer

Securities Offered

Ranking

Dividends

THE OFFERING

The offering terms are summarized below solely for your convenience. Fora more complete description of the terms of the
series I preferred stock, see “Description of the Series I Preferred Stock” in this prospectus supplement and “Descriptionof
Preferred Stock” in the accompanying prospectus.

Digital Realty Trust, Inc., a Maryland corporation.

10,000,000 shares of our 6.350% series I cumulative redeemable preferred
stock (plus up to an additional 1,500,000 shares if the underwriters’ option to
purchase additional shares is exercised in full). We reserve the right to reopen this
series and issue additional shares of series I preferred stock either through public
or private sales at any time and from time to time.

The series I preferred stock will rank, with respect to dividend rights and rights
upon our liquidation, dissolution or winding up:

» seniorto allclasses orseries of ourcommon stock, and to any other class
orseries of our capital stock expressly designated as ranking junior to the
series I preferred stock;

* onparity with any class orseries of our capital stock expressly designated
as ranking on parity with the series I preferred stock, including our 7.000%
series E cumulative redeemable preferred stock, orseries Epreferred
stock, our 6.625% series F cumulative redeemable preferred stock, or
series F preferred stock, our 5.875% series G cumulative redeemable
preferred stock, orseries G preferred stock, and our 7.375% series H
cumulative redeemable preferred stock, orseries H preferred stock; and

* junior to any other class orseries of our capital stock expressly designated
as ranking senior to the series I preferred stock, none of which exists on the
date hereof.

The term “capital stock” does not include convertible or exchangeable debt
securities, which, prior to conversionor exchange, rank seniorinright of
payment to the series I preferred stock. The series I preferred stock will also
rank junior in right of payment to our other existing and future debt obligations.

Holders of shares of the series I preferred stock will be entitled to receive
cumulative cash dividends onthe series I preferred stock from, and including, the
date of original issue, payable quarterly in arrears on or about the last day of
March, June, September and December of each year, beginning on
December31, 2015, at the rate of 6.350% per annum o f the $25.00 liquidation
preference per share (equivalent to an annual rate of $1.5875 pershare). The first
dividend payable onthe series I preferred stockon December31, 2015 willbe a
pro rata dividend from, and including, the original issue date to and including
December31, 2015 inthe amount of $0.56003 per share. Dividends on the

series I preferred stock will accrue whether ornot
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(i) we have earnings, (ii) there are funds legally available for the payment of such
dividends and (iii) such dividends are authorized or declared.

Liquidation Preference If we liquidate, dissolve or wind up, holders of shares of the series I preferred
stock will have the right to receive $25.00 per share of the series I preferred
stock, plus accrued and unpaid dividends (whether or not authorized or declared)
up to but excluding the date of payment, before any distribution or payment is
made to holders of ourcommon stock and any other class orseries of capital
stock ranking junior to the series I preferred stock with respect to the payment of
dividends and the distribution of assets in the event of our liquidation, disso lution
or winding up. We may only issue equity securities ranking senior to the series I
preferred stock withrespect to the payment of dividends and distribution of
assets upon our liquidation, dissolution and winding up if we obtain the affirmative
vote of the holders of at least two-thirds of the outstanding series I preferred
stock together with each other class or series of preferred stock ranking on parity
with the series I preferred stock with respect to the payment of dividends and the
distribution of assets upon our liquidation, dissolution or winding up. The rights of
holders of shares of the series I preferred stock to receive their liquidation
preference will be subject to the proportionate rights of any other class orseries
of our capital stock ranking on parity with the series I preferred stock as to
liquidation, including the series E preferred stock, series F preferred stock,
series G preferred stock and series H preferred stock, and junior to the rights of
any class orseries of our capital stock expressly designated as ranking senior to
the series I preferred stock.

Optional Redemption We may not redeem the series I preferred stock prior to August 24, 2020,
except in limited circumstances to preserve our status as a REIT, as described in
“Description of the Series I Preferred Stock—Optional Redemption” in this
prospectus supplement and pursuant to the special optional redemption provision
described below. On and after August 24, 2020 the series I preferred stock will
be redeemable at our option, in whole or in part, at any time or from time to time,
for cash at a redemption price of $25.00 per share, plus accrued and unpaid
dividends (whether ornot authorized or declared) up to but excluding the
redemption date. Any partial redemption will be on a pro rata basis.

Special Optional Redemption

Uponthe occurrence of a Change of Control (as defined below), we may, at our option, redeem the series I preferred stock, in
whole or in part within 120 days after the first date on which such Change of Control occurred, by paying $25.00 per share, plus any
accrued and unpaid dividends to, but not including, the date of redemption. If, prior to the Change of Control Conversion Date, we
exercise any of our redemption rights relating to the series I preferred stock (whether our optional redemption right or our special
optional redemption right), the holders of series I preferred stock willnot have the conversion right described below with respect
to the shares called for redemption.
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Conversion Rights

A “Change of Control” is when, after the original issuance of the series I
preferred stock, the following have occurred and are continuing:

+ the acquisition by any person, including any syndicate or group deemed to
be a “person” under Section 13(d)(3) of the Securities Exchange Act of
1934, as amended, or the Exchange Act, of beneficial ownership, directly
orindirectly, through a purchase, merger or other acquisition transaction or
series of purchases, mergers or other acquisition transactions of stockof
our company entitling that personto exercise more than 50% of the total
voting powerof allstock of our company entitled to vote generally in the
electionof our directors (except that such person willbe deemed to have
beneficial ownership of all securities that such person has the right to
acquire, whether suchright is currently exercisable oris exercisable only
upon the occurrence of a subsequent condition); and

 following the closing of any transactionreferred to in the bullet point above,
neither we nor the acquiring or surviving entity has a class of common
securities (or ADRs representing such securities) listed on the NYSE, the
NYSEMKT or NASDAQ orlisted or quoted onan exchange or quotation
system that is a successorto the NYSE, the NYSE MKT or NASDAQ.

Uponthe occurrence of a Change of Control, eachholder of series I preferred
stock will have the right (unless, prior to the Change of Control Conversion Date,
we have provided or provide notice of our electionto redeem the series I
preferred stock) to convert some orall of the series I preferred stock held by
such holder on the Change of Control Conversion Date into a number of shares
of ourcommonstock pershare of series I preferred stock to be converted equal
to the lesserof:

* the quotient obtained by dividing (i) the sum of the $25.00 liquidation
preference plus the amount of any accrued and unpaid dividends to, but not
including, the Change of Control Conversion Date (unless the Change of
Control Conversion Date is after a record date for a series I preferred stock
dividend payment and prior to the corresponding series I preferred stock
dividend payment date, in which case no additional amount for such accrued
and unpaid dividend will be included in this sum) by (ii) the Common Stock
Price; and

* 0.76231 (i.e., the Share Cap), subject to certain adjustments;

subject, ineach case, to provisions for the receipt of alternative consideration as
described in this prospectus supplement.

If, prior to the Change of Control Conversion Date, we have provided or provide
aredemption notice, whether pursuant to our special optional redemption right in
connection with a Change of Control or our optional redemption right, holders of
series I preferred stock will not have any right to convert the shares of series I
preferred stock
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No Maturity, Sinking Fund or Mandatory
Redemption

Limited Voting Rights

selected for redemption in connection with the Change of Control Conversion
Right and any shares of series I preferred stock selected for redemption that
have beentendered for conversion will be redeemed on the related date of
redemption instead of converted on the Change of Control Conversion Date.

For definitions of “Change of Control Conversion Right,” “Change of Control
Conversion Date” and “Common Stock Price” and for a description of the
adjustments and provisions for the receipt of alternative consideration that may
be applicable to the Change of Control Conversion Right, see “Descriptionof
the Series I Preferred Stock—Conversion Rights.”

Except as provided above in connection with a Change of Control, the series I
preferred stockis not convertible into or exchangeable for any other securitics
or property.

The series I preferred stock has no stated maturity date and is not subject to
mandatory redemption or any sinking fund. We are not required to set aside funds
to redeem the series I preferred stock. Accordingly, the series I preferred stock
will remain outstanding indefinitely unless we decide to redeem the shares at our
optionor, under limited circumstances where the holders of the series I preferred
stock have a conversionright, such holders decide to convert the series I
preferred stock into our commonstock.

Holders of shares of the series I preferred stock will generally have no voting
rights. However, if we are in arrears on dividends on the series I preferred stock
forsix ormore quarterly periods, whether ornot consecutive, holders of shares
of the series I preferred stock (voting separately as a class together with the
holders of all other classes orseries of preferred stock upon which like voting
rights have been conferred and are exercisable, including the series E preferred
stock, the series F preferred stock, the series G preferred stock and the series H
preferred stock) will be entitled to vote at a special meeting called upon the
written request of the holders of at least 10% of such stock or at our next annual
meeting and each subsequent annual meeting of stockholders forthe electionof
two additional directors to serve onour board of directors until all unpaid
dividends with respect to the series I preferred stock and any other class or
series of parity preferred stock have been paid or declared and a sum sufficient
forthe payment thereof set aside for payment. In addition, the affirmative vote
of the holders of at least two-thirds of the outstanding shares of the series |
preferred stock, together with the holders of all other shares of any class or
series of preferred stock ranking on parity with the series I preferred stock with
respect to the payment of dividends and distribution of assets upon our
liquidation, dissolution or winding up (voting together as a single class), is
required forus to authorize orissue any class orseries of stock ranking senior to
the series I preferred stock orto amend any provisionof our charter so as to
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Listing

Restrictions on Ownership and Transfer

Use of Proceeds

materially and adversely affect the terms of the series I preferred stock. If the
proposed charter amendments would materially and adversely affect the rights,
preferences, privileges or voting powers of the series I preferred stock
disproportionately relative to other classes orseries of preferred stock ranking
on parity with the series I preferred stock withrespect to the payment of
dividends and the distribution of assets upon our liquidation, dissolutionor
winding up, the affirmative vote of the holders of at least two-thirds of the
outstanding shares of the series I preferred stock, voting separately as a class, is
also required.

We intend to file an application to list the series I preferred stockonthe NYSE
under the symbol “DLR PrI”. We willuse commercially reasonable efforts to
have the listing application for the series I preferred stock approved. If the
application is approved, trading of the series I preferred stock onthe NYSEis
expected to commence within 30 days after the date of initial delivery of the
series I preferred stock. The underwriters have advised us that they intend to
make a market in the series I preferred stock prior to commencement of any
trading onthe NYSE. However, the underwriters will have no obligationto do so,
and we cannot assure you that a market for the series I preferred stock will
develop or be maintained prior or subsequent to commencement of trading on
the NYSE.

Forus to qualify as a REIT under the Internal Revenue Code of 1986, as
amended, orthe Code, the transfer of our capital stock, which includes the

series I preferred stock, is restricted and not more than 50% in value of our
outstanding capital stock may be owned, directly or indirectly, by five or fewer
individuals, as defined in the Code, during the last half of any taxable year. In
order to assist us in meeting these requirements, no personor entity may own, or
be deemed to own by virtue of the constructive ownership rules of the Code,
subject to limited exceptions, more than 9.8% by value or number of shares,
whicheveris more restrictive, of the outstanding shares of the series I preferred
stock ormore than 9.8% in value of our outstanding capital stock.

We expect that the net proceeds from the series I preferred stock o ffering will
be approximately $240.9 million (or approximately $277.2 million if the
underwriters’ option to purchase additional shares is exercised in full) after
deducting the underwriting discount and our estimated expenses. We intend to
use the net proceeds from this offering to fund a portion of the aggregate
purchase price for the Telx Acquisition. Pending the anticipated closing of the
Telx Acquisition, we intend to loan the net proceeds from this o ffering to our
operating partnership, which is expected to use such proceeds to repay
borrowings under our global revolving credit facility, to acquire additional
propertties, to fund development opportunities, for general corporate purposes,
including potentially for the repurchase,
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Conflicts of Interest

Transfer Agent

Settlement Date

Risk Factors

redemption or retirement of outstanding debt or preferred equity securities, ora
combination of the foregoing. See “Use of Proceeds” in this prospectus
supplement.

As described in “Use of Proceeds,” we may use a portion of the net proceeds
from this offering to reduce amounts outstanding under our global revo lving
credit facility. Affiliates of certain of the underwriters are lenders under our global
revolving credit facility and will receive a pro rata portion of the net proceeds
from this offering to the extent that we use any such proceeds to reduce the
outstanding balance under such facility. See “Underwriting (Conflicts of
Interest).”

The transfer agent and registrar for our preferred stock is American Stock
Transfer & Trust Company, LLC.

Delivery of the shares of series I preferred stock will be made against payment
therefor on orabout August 24, 2015, which is the seventh business following the
pricing of this o ffering.

Aninvestment in the series I preferred stock involves various risks, and before
making a decisionto invest in the series I preferred stock, prospective investors
should carefully consider the matters discussed under the caption entitled “Risk
Factors” beginning on page S-17 of this prospectus supplement, page 2 of the
accompanying prospectus and inthe documents incorporated by reference in this
prospectus supplement and the accompanying prospectus.

S-11




Table of Contents

SUMMARY HISTORICAL FINANCIAL DAT A

The following tables set forth summary historical consolidated financial and other data for Digital Realty Trust, Inc. and
subsidiaries, including Digital Realty Trust, L.P. As of June 30, 2015, Digital Realty Trust, Inc. had a 97.9% common general
partnership interest, and a 100% preferred unit partnership interest, in Digital Realty Trust, L.P. Digital Realty Trust, Inc. has no
significant operations, other than as Digital Realty Trust, L.P.’s sole general partner, and no material assets, other than its
investment in Digital Realty Trust, L.P.

The consolidated balance sheet data as of December 31, 2014 and 2013 and the consolidated income statement data for
each of the years in the three-year period ended December 31, 2014 have been derived from the historical consolidated financial
statements of Digital Realty Trust, Inc. and subsidiaries, which are incorporated by reference in this prospectus supplement and the
accompanying prospectus and which have been audited by KPMG LLP, an independent registered public accounting firm, whose
report withrespect thereto is incorporated by reference in this prospectus supplement and the accompanying prospectus. The
consolidated balance sheet data as of December 31, 2012 has been derived from the historical audited consolidated financial
statements of Digital Realty Trust, Inc. and subsidiaries, which are not incorporated by reference in this prospectus supplement or
the accompanying prospectus. The consolidated balance sheet data as of June 30, 2015 and 2014 and the consolidated income
statement data for the six months ended June 30, 2015 and 2014 have beenderived from the unaudited consolidated financial
statements of Digital Realty Trust, Inc. and subsidiaries, which are incorporated by reference in this prospectus supplement and the
accompanying prospectus. These unaudited consolidated financial statements have been prepared on a basis consistent with
Digital Realty Trust, Inc.’s audited consolidated financial statements. In the opinion of our management, the unaudited historical
financial data reflect all adjustments, consisting only of normal and recurring adjustments, necessary for a fair statement of the
results for those periods. The results of operations for interim periods are not necessarily indicative of the results to be expected
for the full year or any future period.

The pro forma financial data as of June 30, 2015 and for the year ended December 31, 2014 and the six months ended
June 30, 2015 has been derived from the unaudited pro forma condensed combined financial information o f Digital Realty Trust,
Inc. incorporated by reference in this prospectus supplement. Such unaudited pro forma financial data reflects (i) the payment of
cumulative dividends onthe company’s series I preferred stock from the date of original issue at an assumed rate of 6.25% per
annum o f the $25.00 liquidation preference per share and (ii) the receipt of approximately $144 .3 million of net proceeds from this
offering after deducting the underwriting discount and estimated o ffering expenses payable by the company, based onan assumed
total offering size of 6,000,000 shares of series I preferred stock, and has not been updated to reflect the actual dividend rate or
offering size (which would reduce the draw on the Bridge Facility and result ina corresponding decrease in interest expense and
increase in preferred stock dividends). The unaudited pro forma financial data has been prepared as if the Telx Acquisition, a partial
draw of the Bridge Facility, the physical settlement of the forward sale agreements and this o ffering had occurred on June 30, 2015
for the unaudited pro forma condensed combined balance sheet data and as if the Notes Offering, the Notes Redemption, the Telx
Acquisition, a partial draw o f the Bridge Facility, the physical settlement of the forward sale agreements and this o ffering had
occurred on January 1, 2014 for the unaudited pro forma condensed combined income statements and other financial data. The
unaudited pro forma financial data is presented for illustrative purposes only and does not purport to reflect the results we may
achieve in future periods or the historical results that would have been obtained had these events been completed on June 30, 2015
for the unaudited pro forma condensed combined balance sheet data or January 1, 2014 for the pro forma condensed combined
income statements and other financial data. The actual results reported may differ significantly from those reflected in the
unaudited pro forma condensed combined financial information for a number of reasons, including inaccuracy of the assumptions
used to prepare the unaudited pro forma condensed combined financial information. See “Risk Factors” and “Forward-Lo o king
Statements,” as well as the other information and data set forth in this prospectus supplement, the accompanying prospectus and
the documents incorporated ordeemed
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to be incorporated by reference herein and therein, for a discussion of matters that could cause our actual results to differ
materially from those contained in the unaudited pro forma condensed combined financial information.

Youshould read the following summary historical financial data in conjunction with Digital Realty Trust, Inc. and subsidiaries’
consolidated historical financial statements and notes thereto and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations,” included in our Combined Quarterly Report on Form 10-Q for the quarter ended June 30, 2015 and
Combined Annual Report on Form 10-K for the year ended December31, 2014 and the unaudited pro forma condensed combined

financial information included in our Current Report on Form 8-K filed with the SEC on August 13, 2015, each of which is
incorporated by reference in this prospectus supplement and the accompanying prospectus.

Income Statement Data:

Operating Revenues:

Rental

Tenant reimbursements

Fee income

Other

Total operating revenues

Operating Expenses:

Rental property operating and maintenance

Property taxes

Insurance

Change in fair value ofcontingent
consideration

Depreciation and amortization

General and administrative

Transactions

Impairment ofinvestments in real estate

Other

Total operating expenses

Operating income

Other Income (Expenses):

Equity in earnings ofunconsolidated joint
ventures

Gain on insurance settlement

Gain on sale ofproperties

Gain on contribution ofproperties to
unconsolidated joint ventures

Gain on sale ofequity investment

Interest and other income (expense)

Interest expense

Tax expense

Loss from early extinguishment ofdebt

Net income

Net income attributable to noncontrolling
interests

Net income attributable to Digital Realty
Trust, Inc.

Preferred stock dividends

Net income (loss) available to common
stockholders

Digital Realty Trust, Inc. and Subsidiaries

Six Mo nths Ended June 30,

(in thousands, except share and per share data)

Year Ended December 31,

Pro Forma Pro Forma
2015 2015 2014 2014 2014 2013 2012
(unaudited) (unaudited)
$ 787,943 $649,842 $619.,206 $ 1,513,174 $1,256,086 $1,155,051 $ 990,715
173,401 173,401 169,308 350,234 350,234 323,286 272,309
3,163 3,163 2,649 7,268 7,268 3,520 8,428
498 498 873 2,850 2,850 402 7,615
965,005 826,904 792,036 1,873,526 1,616,438 1,482,259 1,279,067
330,157 254,102 244,692 630,855 503,140 456,596 381,227
44,163 44,163 42,720 91,538 91,538 90,321 69,475
4,309 4,309 4,318 8,643 8,643 8,743 9,600
(42,682) (42,682) (2,637) (8,093) (8,093) (1,762) (1,051)
364,607 260,597 267,712 746,525 538,513 475,464 382,553
62,412 46,807 50,999 125,468 93,188 65,653 57,209
4,191 3,259 836 4,909 1,303 4,605 11,120
— — — 126,470 126,470 — —
(22) (22) 936 3,070 3,070 827 2,856
767,135 570,533 609,576 1,729,385 1,357,772 1,100,447 912,989
197,870 256,371 182,460 144,141 258,666 381,812 366,078
8,001 8,001 6,058 13,289 13,289 9,796 8,135
— — — — — 5,597 —
94,489 94,489 15,945 15,945 15,945 — —
— — 1,906 95,404 95,404 115,609 —
— — — 14,551 14,551 — —
(2,516) (2,521) 1,644 2,695 2,663 139 1,892
(104,933) (91,580) (96,520) (218, 207) (191,085) (189,399) (157,108)
(5,715) (4,290) (2,859) 6,705 (5,238) (1,292) (2,647)
(148) (148) (585) (780) (780) (1,813) (303)
187,048 260,322 108,049 73,743 203,415 320,449 216,047
(3,163) (4,628) (1,798) (639) (3,232) (5,961) (5,713)
183,885 255,694 106,251 73,104 200,183 314,488 210,334
(41,599) (36,911) (30,555) (76,840) (67,465) (42,905) (38,672)
$ 142,286 $ 218,783 $ 75,696 $ (3,736) $ 132,718 $ 271,583 $§ 171,662
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Six Months Ended June 30, Year Ended December 31,
Pro Forma Pro Forma
2015 2015 2014 2014 2014 2013 2012
(unaudited) (unaudited)
Per Share Data:
Basic income (loss) per
share available to
common stockholders $ 097 § 1.61 $ 0.58 $ (0.03) $ 1.00 $ 2.12 $ 1.48
Diluted income (loss) per
share available to
common stockholders $ 097 $ 1.61 § 0.58 $ (0.03) $ 0.99 $ 212§ 1.48
Weighted average shares
ofcommon stock
outstanding:
Basic 146,257,584 135,757,584 131,183,857 143,869,047 133,369,047 127,941,134 115,717,667
Diluted 146,760,995 136,260,995 131,320,547 143,869,047 133,637,235 128,127,641 116,006,577
As of June 30, As of December 31,
Pro Forma
2015 2015 2014 2014 2013 2012
(unaudited)
Balance Sheet Data:
Net investments in real estate $ 8,815,122 § 8,211,247 $8,574,080  $8,203,287 $8,384,086 $7,603,136
Total assets 11,469,441 9,586,009 9,910,231 9,526,784 9,626,830 8,819,214
Global revolving credit facility 777,013 777,013 374,641 525,951 724,668 723,729
Unsecured term loan 961,098 961,098 1,034,830 976,600 1,020,984 757,839
Senior unsecured bridge loan facility 1,031,725 — — — — —
Unsecured senior notes, net ofdiscount 2,856,408 2,856,408 2,897,068 2,791,758 2,364,232 1,738,221
Exchangeable senior debentures, net ofdiscount — — — — 266,400 266,400
Mortgage loans, net of premiums 374,307 374,307 552,696 378,818 585,608 792,376
Total liabilities 6,914,382 5,695,816 5,775,950 5,612,546 5,980,318 5,320,830
Total stockholders’ equity 4,512,711 3,847,845 4,091,722 3,878,256 3,610,516 3,468,305
Noncontrolling interest in operating partnership 35,577 35,577 35,632 29,191 29,027 24,135
Noncontrolling interests in consolidated joint
ventures 6,771 6,771 6,927 6,791 6,969 5,944
Total liabilities and equity $11,469,441  $9,586,009 $9,910,231  $9,526,784  $9,626,830 $8,819,214
Six Months Ended June 30, Year Ended December 31,
Pro
Pro Forma Forma
2015 2015 2014 2014 2014 2013 2012
(unaudited) (unaudited)
Other Data:
Funds From Operations(1) $ 416,176 $392,508 $333,001 $760,896 $696,688 $652,626 $ 583,486
Core Funds From Operations(1) $ 381,583 $ 357,131 $343,049 $ 754,498 $686,684 $ 658,835 $586,084
EBITDA(2) $ 617,689 $575,398 $ 443,372 $ 955,071 $ 868,334 $939,551 $ 714,273
Adjusted EBITDA(2) $ 527,977 $482,463 $467,927 $1,037,717 $944,198 $ 878,535 $ 757,607

Ratio ofearnings to fixed charges and preferred
stock dividends(3) 1.83 2.55 1.48 0.93 1.40 1.94 1.71

(1) We calculate funds from operations (“FFO”), in accordance with the standards established by the National Association ofReal Estate
Investment Trusts, or NAREIT. FFO represents net income (loss) (computed in accordance with GAAP), excluding gains (or losses) from sales
ofproperty, impairment charges, real estate related depreciation and amortization (excluding amortization ofdeferred financing costs) and
after adjustments for unconsolidated partnerships and joint ventures. Management uses FFO as a supplemental performance measure because,
in excluding real estate related depreciation and amortization and gains and losses from property dispositions and after adjustments for
unconsolidated partnerships and joint ventures, it provides a performance measure that, when compared year over year, captures trends in
occupancy rates, rental rates and operating costs. We also believe that, as a widely recognized measure ofthe performance ofREITs, FFO
will be used by investors as a basis to compare our operating performance with that of other REITs. However, because FFO excludes
depreciation and amortization and captures neither the changes in the value ofour properties that result from use or market conditions, nor
the level ofcapital expenditures and capitalized leasing commissions necessary to maintain the operating performance ofour properties, all
ofwhich have real economic effect and could materially impact our financial condition and results from operations, the utility of FFO as a
measure ofour performance is limited. Other REITs may not calculate FFO in accordance with the NAREIT definition and, accordingly, our
FFO maynotbe comparable to such other REITs’ FFO. Accordingly, FFO should be considered only as a supplement to net income computed
in accordance with GAAP as a measure ofour performance.
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We present core funds from operations (“core FFO”), as a supplemental operating measure because, in excluding certain items that do not
reflect core revenue or expense streams, it provides a performance measure that, when compared year over year, captures trends in our core
business operating performance. We calculate core FFO by adding to or subtracting from FFO (i) termination fees and other non-core
revenues, (ii) gain on sale ofinvestment, (iii) gain on insurance settlement, (iv) significant transaction expenses, (v) loss from early
extinguishment ofdebt, (vi) change in fair value ofcontingent consideration, (vii) equity in earnings adjustment for non-core items,

(viii) severance related accrual, equity acceleration and legal expenses and (ix) other non-core expense adjustments. Because certain ofthese
adjustments have a real economic impact on our financial condition and results from operations, the utility ofcore FFO as a measure ofour
performance is limited. Other REITs may not calculate core FFO in a consistent manner. Accordingly, our core FFO may not be comparable
to other REITs’ core FFO. Core FFO should be considered only as a supplement to net income computed in accordance with GAAP as a
measure ofour performance.

The following table reconciles our net income available to common stockholders to our FFO and core FFO for the periods indicated:

Six Months Ended June 30, Year Ended December 31,
Pro Forma Pro Forma
2015 2015 2014 2014 2014 2013 2012
(unaudited) (unaudited)

Reconciliation of net income to Funds From
Operations and Core Funds From Operations
Net income (loss) available to common stockholders $ 142,286 $218,783 $ 75,696 $ (3,736) $ 132,718 $ 271,583 $ 171,662

Noncontrolling interests in operating partnership 2,938 4,403 1,566 171 2,764 5,366 6,157
Real estate related depreciation and amortization(a) 359,651 258,021 265,435 737,078 533,823 471,281 378,970
Unconsolidated JV real estate related depreciation &

amortization 5,790 5,790 3,430 7,537 7,537 3,805 3,208
Gain on sale ofproperty (94,489) (94,489) (15,945) (15,945) (15,945) — —
Gain on contribution ofproperties to unconsolidated

joint venture — — (1,906) (95,404)  (95,404) (115,609) —
Gain on sale ofassets held in unconsolidated joint

venture — — — — — — (2,325)
Impairment ofinvestments in real estate — — — 126,470 126,470 — —
Funds From Operations 416,176 392,508 328,276 756,171 691,963 636,426 557,672

Add: Series C and D convertible preferred dividends and
interest and amortization ofdebt issuance costs on

5.50% Exchangeable Senior Debentures due 2029 — — 4,725 4,725 4,725 16,200 25,814
Funds From Operations—diluted $ 416,176 $392,508 $333,001 $ 760,896 $696,688 $652,626 $583,486
Termination fees and other non-core revenues(b) 1,260 1,260 (2,920) (5,668) (5,668) (402) (9,034)
Gain on sale ofinvestment — — — (14,551) (14,551) — —
Gain on insurance settlement — — — — — (5,597) —
Significant transaction expenses 4,191 3,259 836 4,909 1,303 4,605 11,120
Loss from early extinguishment ofdebt — 148 585 780 780 1,813 303
Straight-line rent expense adjustment attributable to prior

periods — — — — — 7,489 —
Change in fair value ofcontingent consideration(c) (42,682) (42,682) (2,637) (8,093) (8,093) (1,76 2) (1,051)
Equity in earnings adjustment for non-core items — — 843 843 843
Severance related accrual, equity acceleration, and legal

expenses(d) 2,697 2,697 12,690 12,690 12,690 — —
Other non-core expense adjustments(e) (59) (59) 651 2,692 2,692 63 1,260
Core Funds From Operations—diluted $ 381,583 $ 357,131 $343,049 $ 754,498 $686,684 $ 658,835 $586,084

(a) The following table reconciles our depreciation and amortization to our real estate related depreciation and amortization for the periods

indicated:
Six Months Ended June 30, Year Ended December 31,
Pro Forma Pro Forma
2015 2015 2014 2014 2014 2013 2012
(unaudited) (unaudited)

Depreciation and amortization per income statement $ 364,607 $260,597 $267,712 $ 746,525 $538,513 $475,464 $382,553
Non-real estate depreciation (4,956) (2,576) (2,277) (9,447) (4,690) (4,183) (3,583)
Real estate related depreciation and amortization $ 359,651 $258,021 $265,435 $ 737,078 $533,823 $471,281 $378,970




Table of Contents

(b)
(c)

(d)
(e

)

Includes one-time fees, proceeds and certain other adjustments thatare not core to our business.

Relates to earn-out contingencies in connection with the Sentrum and Singapore acquisitions. The earn-out contingencies expired in July
2015 in connection with the Sentrum acquisition and will expire in November 2020 in connection with the Singapore acquisition, and are
reassessed on a quarterly basis. During the first quarter 0f2015, we reduced the fair value ofthe earnout related to the Sentrum acquisition by
approximately $44.8 million. The adjustment was the result ofan evaluation by management that no additional leases would be executed for
vacant space by the contingency expiration date.

Relates to severance and other charges related to the departure of company executives.

Includes reversal ofaccruals and certain other adjustments thatare not core to our business. Construction management expenses are
included in Other expenses on the income statement but are not added back to core FFO.

We believe that earnings before interest expense, income taxes, depreciation and amortization (“EBITDA”) and Adjusted EBITDA (as defined
below), are useful supplemental performance measures because they allow investors to view our performance without the impact ofnon-cash
depreciation and amortization or the cost of debt and, with respect to Adjusted EBITDA, noncontrolling interests and preferred stock
dividends, among other items. Adjusted EBITDA is EBITDA excluding straight line rent expense attributable to prior periods, change in fair
value ofcontingent consideration, severance related accrual, equity acceleration and legal expenses, impairment ofinvestments in real estate,
gain on sale ofequity investment, gain on sale ofproperties, gain on contribution ofproperties to unconsolidated joint ventures,
noncontrolling interests, and preferred stock dividends. In addition, we believe EBITDA and Adjusted EBITDA are frequently used by securities
analysts, investors and other interested parties in the evaluation ofREITs. Because EBITDA and Adjusted EBITDA are calculated before
recurring cash charges including interest expense and income taxes, exclude capitalized costs, such as leasing commissions, and are not
adjusted for capital expenditures or other recurring cash requirements ofour business, their utility as a measure ofour performance is limited.
Other REITs may calculate EBITDA and Adjusted EBITDA differently than we do; accordingly, our EBITDA and Adjusted EBITDA may not be
comparable to such other REITs” EBITDA and Adjusted EBITDA. Accordingly, EBITDA and Adjusted EBITDA should be considered only as
supplements to net income computed in accordance with GAAP as a measure ofour financial performance.

The following table reconciles our netincome available to common stockholders to our EBITDA and Adjusted EBITDA for the periods
indicated:

Six Months Ended June 30, Year Ended December 31,
Pro Forma Pro Forma
2015 2015 2014 2014 2014 2013 2012
(unaudited) (unaudited)

Reconciliation of net income to EBITDA and

Adjusted EBITDA:
Net income (loss) available to common

stockholders $ 142,286 $ 218,783 $ 75,696 $ (3,736) § 132,718 § 271,583  §$171,662
Interest expense 104,933 91,580 96,520 218,207 191,085 189,399 157,108
Loss from early extinguishment ofdebt 148 148 585 780 780 1,813 303
Tax expense (benefit) 5,715 4,290 2,859 (6,705) 5,238 1,292 2,647
Depreciation and amortization expense 364,607 260,597 267,712 746,525 538,513 475,464 382,553
EBITDA $ 617,689 $575,398 $443372 § 955,071 $868,334 §$ 939,551 §$ 714,273
Straight-line rent expense adjustment attributable

to prior periods — — — — — 7,489 —
Change in fair value ofcontingent consideration (42,682) (42,682) (2,637) (8,093) (8,093) (1,76 2) (1,051)
Severance related accrual, equity acceleration

and legal expenses 2,697 2,697 12,690 12,690 12,690 — —
Impairment o finvestments in real estate — — — 126,470 126,470 — —
Gain on sale ofequity investment — — — (14,551) (14,551) — —
Gain on sale ofproperties (94,489) (94,489) (15,945) (15,945) (15,945) — —
Gain on contribution ofproperties to

unconsolidated joint ventures — — (1,906) (95,404) (95,404) (115,609) —
Noncontrolling interests 3,163 4,628 1,798 639 3,232 5,961 5,713
Preferred stock dividends 41,599 36,911 30,555 76,840 67,465 42,905 38,672
Adjusted EBITDA $ 527977 $482,463 $467927 $ 1,037,717 $944,198 § 878,535 $757,607
(3) Ourratios ofearnings to fixed charges and preferred stock dividends are computed by dividing earnings by the sum offixed charges and

preferred dividends. For this purpose, “earnings” consist ofincome from continuing operations before noncontrolling interests and fixed
charges. “Fixed charges” consist ofinterest expense, capitalized interest and amortization ofdeferred financing fees, whether expensed or
capitalized, and interest within rental expense. “Preferred stock dividends” consist ofthe amount ofpre-tax earnings required to pay dividends
on our series C preferred stock (which was converted to common stock ofDigital Realty Trust, Inc. on April 17, 2012), series D preferred
stock (which was converted to common stock on February 26, 2013), series E preferred stock, series F preferred stock, series G preferred
stock and series H preferred stock, and, with respect to the pro forma ratios, the series I preferred stock. The computation ofratio ofearnings
to fixed charges and preferred dividends indicates that earnings were inadequate to cover fixed charges and preferred dividends on the basis
ofthe unaudited pro forma condensed combined financial information included in our Current Report on Form 8-K filed with the SEC on
August 13, 20 15 by approximately $23.9 million for the year ended December 31, 20 14, due in part to a $145.5 million pro forma adjustment to
depreciation and amortization expense for such period.
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RISKFACTORS

In addition to other information contained or incorporated by reference in this prospectus supplement, the accompanying
prospectus and any “free writing prospectus” we authorize to be delivered to you, youshould carefully consider the risks described
below and incorporated herein by reference to our Combined Annual Report on Form 10-K for the year ended December 31, 2014, as
updated by our subsequent filings under the Exchange Act that are incorporated by reference herein, in evaluating our company, our
properties and our business before making a decisionto invest in the series I preferred stock. These risks are not the only ones faced
by us. Additional risks not presently known to us or that we currently deem immaterial could also materially and adversely affect our
financial condition, results of operations, business and prospects. The trading price of the series I preferred stock could decline due to
any of these risks, and youmay lose all or part of your investment. This prospectus supplement, the accompanying prospectus and the
documents incorporated herein and therein by reference also contain forward-looking statements that involve risks and uncertainties.
Actual results could differ materially from those anticipated in these forward-looking statements as a result of certain factors, including
the risks faced by us described below and elsewhere in this prospectus supplement, the accompanying prospectus and the documents
incorporated herein and therein by reference. Please refer to the section entitled “Forward-Looking Statements” in this prospectus
supplement.

Risks Related to the Proposed Telx Acquisition
We cannot assure you that the proposed Telx Acquisition will be completed on a timely basis or at all.

There are a number of risks and uncertainties relating to the Telx Acquisition. For example, the Telx Acquisition may not be
completed, ormay not be completed in the time frame, on the terms or in the manner currently anticipated, as a result of a numberof
factors, including the failure of the parties to satisfy one or more of the conditions to closing. There canbe no assurance that the
conditions to closing of the Telx Acquisition will be satisfied or waived or that other events will not intervene to delay or result in the
failure to close the Telx Acquisition. The Merger Agreement may be terminated by the parties thereto under certain circumstances,
including, without limitation, if the Telx Acquisition has not beencompleted by January 11, 2016 (subject to certain limited exceptions).
Delays in closing the Telx Acquisition or the failure to close the Telx Acquisition at all may result in our incurring significant additional
costs in connection with such delay or termination of the Merger Agreement and/or failing to achieve the anticipated benefits of the
Telx Acquisition. Any delay inclosing or a failure to close the Telx Acquisition could have a negative impact on our business and the
trading price of the series I preferred stock.

Inthe event the Telx Acquisition is not consummated and we elect to physically settle the forward sale agreements, we may use
the proceeds from such settlement and this o ffering to repay outstanding indebtedness under our global revolving credit facility and
for general corporate purposes. However, we would have broad authority to use suchnet proceeds for other purposes that may not be
accretive to our earnings per share and funds from operations per share. Affiliates of certain of the underwriters are lenders under our
globalrevolving credit facility and would receive a pro rata portion of the net proceeds from the physical settlement of the forward
sale agreements and this o ffering to the extent that we use any such proceeds to reduce the outstanding balance under such facility.
See “Underwriting (Conflicts of Interest).”

If completed, the Telx Acquisition may not achieve its intended benefits or may disrupt our plans and operations.

There canbe no assurance that we will be able to successfully integrate Telx with our business or otherwise realize the expected
benefits of the Telx Acquisition. Our ability to realize the anticipated benefits of the Telx Acquisition will depend, to a large extent, on
our ability to integrate Telx with our business. The combination of two independent businesses may be a complex, costly and time-
consuming process. Our business may be negatively impacted following the Telx Acquisition if we are unable to effectively manage
our expanded operations. The integration process will require significant time and focus from our management team fo llo wing
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the Telx Acquisition and may divert attention from the day-to-day operations of the combined business. Additionally, consummationof
the Telx Acquisition could disrupt our current plans and operations, which could delay the achievement of our strategic objectives.

The expected synergies and operating efficiencies of the Telx Acquisition may not be fully realized, which could result in
increased costs and have a material adverse effect on our business, financial condition, results of operations, cash flows and/or the
trading price of the series I preferred stock. In addition, the overall integration of the businesses may result in material unanticipated
problems, expenses, liabilities, competitive responses, loss of customer relationships and diversion of management’s attention,
among other potential adverse consequences. The risks of combining our operations of the businesses include, among others:

. we may have underestimated the costs to make any necessary improvements to Telx’s properties;

. Telx’s properties may be subject to reassessment, which may result in higher than expected tax payments;
. market conditions may result in higher than expected vacancy rates and lower than expected rental rates;

. we may face difficulties in integrating Telx’s employees and in attracting and retaining key personnel; and

. we may face challenges in keeping existing Telx customers, including key magnet customers, which could adversely impact
interconnection revenue.

Many of these risks will be outside of our control and any one of them could result in increased costs, decreases inthe amount of
expected revenue and diversion of our management’s time and energy, which could have a material adverse effect on our business,
financial condition, results of operations and/or cash flows. In addition, even if our operations are integrated successfully with Telx’s,
we may not realize the full benefits of the Telx Acquisition, including the synergies, operating efficiencies, or sales or growth
opportunities that are expected. These benefits may not be achieved within the anticipated time frame or at all. All of these factors
could cause dilutionto our earnings per share, decrease or delay the expected accretive effect of the Telx Acquisition, and/or
negatively impact the price of the series I preferred stock.

We may be subject to unknown or contingent liabilities related to Telx for which we may have no or limited recourse against the sellers.

Telx may be subject to unknown or contingent liabilities for which we may have no or limited recourse against the sellers.
Unknown or contingent liabilities might include liabilities for clean-up or remediation o f environmental conditions, claims of customers,
vendors or other persons dealing with the acquired entities, tax liabilities and other liabilities whether incurred in the ordinary course of
business or otherwise. We have entered into an insurance policy with a syndicate of insurers providing for coverage forbreaches of
certain representations and warranties contained in the Merger Agreement, subject to certain exclusions and a deductible. However,
there can be no assurance that we will recover any amounts withrespect to losses due to breaches of Telx’s representations and
warranties. In addition, the total amount of costs and expenses that we may incur with respect to liabilities associated with Telx may
exceed our expectations, which may adversely affect our business, financial condition and results of operations. In addition, certain o f
Telx’s leased property interests are subordinated to senior debt such as mortgages, which, if we fail to obtain a non-disturbance
agreement, could foreclose on Telx’s real property interests if the underlying property owner defaults on the mortgage. There canbe
no assurance that we will be able to obtain non-disturbance agreements from the lenders of Telx’s third party landlords follo wing the
closing of the Telx Acquisition.
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The unaudited pro forma condensed combined financial information incorporated by reference into this prospectus supplement is
presented for illustrative purposes only and is not necessarily indicative of what our financial position, operating results and other data
would have been if the Telx Acquisition and other events adjusted for therein had actually been completed on the dates indicated and is
not intended to project such information for any future date or for any future period, as applicable.

The unaudited pro forma condensed combined financial information incorporated by reference into this prospectus supplement
and the accompanying prospectus that give effect to the Notes Offering, the Notes Redemption, the Telx Acquisition, a partial draw
of the Bridge Facility, the physical settlement of the forward sale agreements and this o ffering is based on numerous assumptions and
estimates underlying the adjustments described in the accompanying notes, which are based on available information and assumptions
that our management considers reasonable. In addition, such unaudited pro forma condensed combined financial information does not
reflect adjustments for other developments with our business or Telx’s business after June 30, 2015. As a result, the unaudited pro
forma condensed combined financial information does not purport to represent what our financial condition actually would have been
had the Telx Acquisition, a partial draw of the Bridge Facility, the physical settlement of the forward sale agreements and this o ffering
occurred on June 30, 2015, or represent what the results of our operations actually would have been had the Notes Offering, the Notes
Redemption, the Telx Acquisition, a partial draw of the Bridge Facility, the physical settlement of the forward sale agreements and this
offering occurred on January 1, 2014 or project our financial position or results of operations as of any future date or for any future
period, as applicable.

Ifwe do not complete the Telx Acquisition, we will have incurred substantial expenses without our stockholders realizing the expected
benefits.

If we are unable to complete the Telx Acquisition, we will have incurred significant due diligence, legal, accounting and other
transaction costs in connection with the Telx Acquisition without our stockholders realizing the anticipated benefits. We cannot assure
you that we will acquire Telx because the proposed Telx Acquisition is subject to a variety of factors, including the satisfactionof
customary closing conditions.

Risks Related to this Offering

The series I preferred stock is a new issuance, with no stated maturity date, and does not have an established trading market, which may
negatively affect its market value and your ability to transfer or sell your shares.

The shares of series I preferred stock are a new issue of securities with no established trading market. In addition, because the
series I preferred stock has no stated maturity date, investors seeking liquidity will be limited to selling their shares in the secondary
market. We intend to file an application to list the series I preferred stock onthe NYSE under the symbol “DLR PrI” but there can be no
assurance that the NYSE will approve the series I preferred stock for listing. Even if the NYSE approves our application, however, an
active trading market onthe NYSE for the shares may not develop or, evenif it develops, may not last, in which case the trading price
of the shares could be adversely affected and your ability to transfer your shares of series I preferred stock will be limited.

We have been advised by the underwriters that they intend to make a market in the shares of the series I preferred stock prior to
the commencement of trading on the NYSE, but they are not obligated to do so and may discontinue market-making at any time
without notice.

The series I preferred stock will be rated below investment grade by two of the three rating agencies that currently cover our securities.

The series I preferred stock willnot be rated investment grade by two of the three rating agencies that currently cover our
securities and will be subject to a higherrisk of price volatility than similar, higher-rated
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securities. Furthermore, increases inleverage of or deteriorating outlooks foranissuer, or volatile markets, could lead to significant
deterioration in market prices of below-investment grade rated securities.

Ratings only reflect the views of the issuing rating agency oragencies and such ratings could at any time be revised downward or
withdrawn entirely at the discretion of the issuing rating agency. Further, a rating is not a recommendation to purchase, sell or hold any
particular security, including the series I preferred stock. In addition, ratings do not reflect market prices or suitability of a security fora
particular investor and any rating of the series I preferred stock may not reflect all risks related to our company and our business, or the
structure or market value of the series I preferred stock.

We have significant outstanding indebtedness that involves significant debt service obligations, limits our operational and financial
flexibility, exposes us to interest rate fluctuations and exposes us to the risk of default under our debt obligations.

As of June 30, 2015, after giving pro forma effect to this offering and the use of proceeds therefrom, and the consummationof
the Telx Acquisition, we would have had a total combined indebtedness, including capital lease obligations, of approximately $6.0
billion and other financing arrangements of approximately $3.9 million. There are no limits on the amount of indebtedness we may incur
other than limits contained in our existing debt financing agreements or future agreements that we may enter into or as may be set forth
in any policy limiting the amount of indebtedness we may incur adopted by our board of directors. A substantial level of indebtedness
could have adverse consequences for our business, financial condition and results of operations because it could, among other things:

. require us to dedicate a substantial portion of our cash flow from operations to make principal and interest payments on our
indebtedness, thereby reducing our cash flow available to fund working capital, capital expenditures and other general
corporate purposes, including to make distributions on our common stock as currently contemplated or as necessary to
maintain our qualification as a REIT or to make distributions on our preferred stock, including the series I preferred stock;

. require us to maintain certain debt, coverage and other financial metrics at specified levels, thereby reducing our financial
flexibility;

. make it more difficult for us to satisfy our financial obligations, including borrowings under our global revolving credit
facility;

. increase our vulnerability to general adverse economic and industry conditions;
. expose us to increases ininterest rates for our variable rate debt;
. limit our ability to borrow additional funds on favorable terms or at all;

. limit our ability to refinance allor a portion of ourindebtedness on or before maturity onthe same or more favorable terms
orat all;

. limit our flexibility in planning for, or reacting to, changes in our business and our industry;
. place us at a competitive disadvantage relative to competitors that have less indebtedness;

. increase ourrisk of property losses as the result of foreclosure actions initiated by lenders in the event we should incur
mortgage or other secured debt obligations; and

. require us to dispose of one ormore of our properties at disadvantageous prices in order to service our indebtedness or to
raise funds to pay such indebtedness at maturity.
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Market interest rates and other factors may affect the value of the series I preferred stock and our common stock.

One of the factors that will influence the prices of the series I preferred stock and our common stock will be the dividend yield on
the series I preferred stock and our commonstockrelative to market interest rates. An increase in market interest rates could cause the
market prices of the series I preferred stock and our commonstock to go down. The trading prices of the shares of the series |
preferred stock and our commonstock will also depend on many other factors, which may change from time to time, including:

. the market for similar securities;

. the attractiveness of REIT securities in comparison to the securities of other companies, taking into account, among other
things, the higher tax rates imposed on dividends paid by REITs;

. government action or regulation;
. general economic conditions or conditions in the financial or real estate markets; and
. our financial condition, performance and prospects.

In addition, over the last several years, prices of equity securities in the U.S. trading markets have been experiencing extreme
price fluctuations, and the market prices of ourcommon stock and preferred stock have also fluctuated significantly during this period.
As aresult of these and other factors, investors who purchase the series I preferred stock in this o ffering may experience a decrease,
which could be substantial and rapid, in the market price of the series I preferred stock, including decreases unrelated to our operating
performance or prospects. Likewise, in the event that the series I preferred stockbecomes convertible upon a Change of Control and
is converted into ourcommon stock, holders of ourcommonstockissued onconversion may experience a similar decrease, which
also could be substantial and rapid, in the market price of ourcommon stock.

Our global revolving credit facility, Prudential shelf facility and term loan facility may limit our ability to pay distributions to holders
of the series I preferred stock.

Our global revolving credit facility, our Prudential shelf facility and our term loan facility prohibit us from making distributions to
our stockholders, orredeeming or otherwise repurchasing shares of our capital stock, including the series I preferred stock, after the
occurrence and during the continuance of anevent of default, except in limited circumstances including as necessary to enable us to
maintain our qualification as a REIT and to avoid the payment of income or excise tax. Consequently, after the occurrence and during
the continuance of anevent of default under our globalrevolving credit facility, Prudential shelf facility or term loan facility, we may
not be able to pay allor a portion of the dividends payable to the holders or make redemptions or repurchases of the series I preferred
stock.

In addition, in the event of a default under our global revolving credit facility, Prudential shelf facility or term loan facility, we
would be unable to borrow under such facilities and any amounts we have borrowed thereunder could become immediately due and
payable. The agreements governing our future debt instruments may also include restrictions on our ability to pay dividends to holders
or make redemptions or repurchases of the series I preferred stock.

Shares of the series I preferred stock are subordinated to existing and future debt and your interests could be diluted by the issuance of
additional preferred stock, including additional shares of the series I preferred stock, and by other transactions.

Payment of accrued dividends onthe series I preferred stock will be subordinated to all of our existing and future debt and will be
structurally subordinated to the obligations of our subsidiaries. In addition, we may issue additional shares of series I preferred stock or
shares of anotherclass orseries of preferred stock ranking on parity with (or, upon the affirmative vote or consent of the holders of at
least two-thirds o f the outstanding shares of series I preferred stock together with each other class orseries of preferred stock ranking
on parity with the
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series I preferred stock with respect to the payment of dividends and the distribution of assets upon liquidation, disso lution or winding
up and upon which like voting rights have been conferred and are exercisable, seniorto) the series I preferred stock with respect to the
payment of dividends and the distribution of assets upon liquidation, disso lution or winding up. Other than the conversion right afforded
to holders of series I preferred stock upon the occurrence of a Change of Control as described under “Description of the Series I
Preferred Stock—Conversion Rights” and other than the limited voting rights as described under “Description of the Series I Preferred
Stock—Limited Voting Rights” below, none of the provisions relating to the series I preferred stock relate to or limit our indebtedness
orafford the holders of the series I preferred stock protection in the event of a highly leveraged or other transaction, including a
mergerorthe sale, lease orconveyance of all or substantially all our assets or business, that might adversely affect the holders of the
series I preferred stock. These factors may affect the trading price of the series I preferred stock.

As a holder of series I preferred stock you have extremely limited voting rights.

Your voting rights as a holder of series I preferred stock will be limited. Shares of our common stock are currently the only class
of our securities carrying full voting rights. Voting rights for holders of series I preferred stock exist primarily with respect to voting
onamendments to our charter, including our articles supplementary (insome cases, voting together with the holders of other series of
preferred stock upon which like voting rights have been conferred and are exercisable, including the series E preferred stock, the series
F preferred stock, the series G preferred stock and the series H preferred stock), that materially and adversely affect the rights of the
series I preferred stock or create additional classes orseries of preferred stock that are senior to the series I preferred stock and the
ability to elect (voting separately as a class orseries of preferred stock upon which like voting rights have been conferred and are
exercisable, including the series E preferred stock, the series F preferred stock, the series G preferred stock and the series H preferred
stock) two additional directors to our board of directors in the event that six quarterly dividends (whether ornot consecutive) payable
onthe series I preferred stock are in arrears. See “Description of the Series I Preferred Stock—Limited Voting Rights.”

The Change of Control conversion feature may not adequately compensate you and may make it more difficult for a party to take over
our company or discourage a party from taking over our company.

Uponthe occurrence of a Change of Control, holders of the series I preferred stock will have the right (unless, prior to the
Change of Control Conversion Date, we have provided or provide notice of ourelectionto redeem the series I preferred stock) to
convert some orall of their series I preferred stock into shares of our commonstock (or equivalent value of alternative consideration).
See “Description of the Series I Preferred Stock—Conversion Rights.” Upon such a conversion, the holders will be limited to a
maximum number of shares of our commonstock equal to the Share Cap multiplied by the number of shares of series I preferred
stock converted. If the Common Stock Price is less than $32.795 (which is approximately 50% of the per-share closing sale price of
ourcommonstockreported onthe NYSE on August 12, 2015), subject to adjustment, the holders will receive a maximum of 0.76231
shares of ourcommonstock pershare of series I preferred stock, which may result ina holder receiving a value that is less than the
liquidation preference of the series I preferred stock. In addition, the Change of Control conversion feature of the series I preferred
stock may have the effect of discouraging a third party from making an acquisition proposal for our company or of delaying, deferring
or preventing certain change of control transactions of our company under circumstances that otherwise could provide the holders of
ourcommonstock and series I preferred stock with the opportunity to realize a premium over the then-current market price or that
stockholders may otherwise believe is in their best interests.

The articles supplementary establishing the terms of the series I preferred stock will contain restrictions upon ownership and transfer of
the series I preferred stock.

The articles supplementary establishing the terms of the series I preferred stock will contain restrictions on ownership and transfer
of the series I preferred stock intended to assist us in maintaining our status as a REIT for United States federal income tax purposes.
Forexample, the terms of the series I preferred stock will restrict any person from acquiring actual or constructive ownership of more
than 9.8% (by value or number of shares,
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whicheveris more restrictive) of the outstanding shares of our series I preferred stock and 9.8% (by value) of our outstanding capital
stock. See “Description of the Series I Preferred Stock—Restrictions on Ownership and Transfer” in this prospectus supplement. You
should consider these ownership limitations prior to your purchase of the series I preferred stock. In addition, the articles
supplementary will provide that, notwithstanding any other provision of the series I preferred stock, no holder of series I preferred
stock will be entitled to convert such stock into our common stock to the extent that receipt of our common stock would cause the
holder to exceed the ownership limitations contained in our charter, which may limit your ability to convert the series I preferred stock
into our common stockupona Change of Control. These ownership restrictions could also have anti-takeover effects and could
reduce the possibility that a third party will attempt to acquire control of the company, which could adversely affect the market price of
the series I preferred stock.

If our common stock is delisted, your ability to transfer or sell your shares of the series I preferred stock may be limited and the market
value of the series I preferred stock will be materially adversely affected.

Other than in connection with certain change of control transactions, the series I preferred stock does not contain provisions that
protect youif ourcommon stockis delisted. Since the series I preferred stock has no stated maturity date, youmay be forced to hold
your shares of the series I preferred stock and receive stated dividends on the stock when, as and if authorized by our board of
directors and declared by us with no assurance as to everreceiving the liquidation preference. In addition, if our common stock is
delisted, it is likely that the series I preferred stock will be delisted as well. Accordingly, if ourcommon stockis delisted, your ability to
transfer or sell your shares of the series I preferred stock may be limited and the market value of the series I preferred stock will be
materially adversely affected.

Our ability to pay dividends is limited by the requirements of Maryland law.

Our ability to pay dividends onthe series I preferred stock is limited by the laws of Maryland. Under applicable Maryland law, a
Maryland corporation generally may not make a distribution if, after giving effect to the distribution, the corporation would not be able
to pay its debts as the debts become due in the usual course of business, orthe corporation’s total assets would be less than the sum of
its total liabilities plus, unless the corporation’s charter provides otherwise, the amount that would be needed, if the corporation were
dissolved at the time of the distribution, to satisfy the preferential rights upon dissolution of stockholders whose preferential rights are
superior to those receiving the distribution. Accordingly, we generally may not make a distribution on the series I preferred stock if,
after giving effect to the distribution, we would not be able to pay our debts as they become due in the usual course of business or our
total assets would be less than the sum of our total liabilities plus, unless the terms of such class or series provide otherwise, the
amount that would be needed to satisfy the preferential rights upon dissolution of the holders of shares of any class orseries of
preferred stock then outstanding, if any, with preferences senior to those of the series I preferred stock.

Dividends on the series I preferred stock do not qualify for the reduced tax rates available for some dividends.

Income from “qualified dividends” payable to U.S. stockholders that are individuals, trusts and estates are generally subject to tax
at preferential rates. Dividends payable by REITs, including the dividends onourseries I preferred stock, however, generally are not
eligible for the preferential tax rates applicable to qualified dividend income. Although these rules do not adversely affect our taxation
or the dividends payable by us, to the extent that the preferential rates continue to apply to regular corporate qualified dividends,
investors who are individuals, trusts and estates may perceive aninvestment in us to be relatively less attractive than an investment in
the stock of a non-REIT corporation that pays dividends, which could materially and adversely affect the value of the shares of, and per
share trading price of, our capital stock, including the series I preferred stock.
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FORWARD-LOOKING STATEMENT'S

We make statements in this prospectus supplement, the accompanying prospectus and the documents incorporated herein and
therein by reference that are forward-looking statements within the meaning of the federal securities laws. In particular, statements
pertaining to the Telx Acquisition and related financings, our capital resources, expected use of proceeds from this offering, expected
physical settlement of the forward sale agreements and use of proceeds from such settlement, expected use of borrowings under our
credit facility, portfolio performance, leverage policy, acquisition and capital expenditure plans, capital recycling program, returns on
invested capital, supply and demand for data center space, capitalization rates, rents to be received in future periods and expected
rental rates onnew or renewed data center space contain forward-looking statements. Likewise, all of our statements regarding
anticipated market conditions, demo graphics and results of operations are forward-looking statements. You can identify forward-
looking statements by the use of forward-looking terminology such as “believes,” “expects,” “may,” “will,” “should,” “seeks,”
“approximately,” “i plans,” “pro forma,” “estimates” or “anticipates” or the negative of these words and phrases or similar

EENT3

EENT3 2 < 2 <

mtends,
words or phrases which are predictions of or indicate future events or trends and discussions which do not relate solely to historical
matters. Youcan also identify forward-looking statements by discussions of strategy, plans or intentions.

Forward-looking statements involve numerous risks and uncertainties and you should not rely on them as predictions of future
events. Forward-looking statements depend on assumptions, data or methods that may be incorrect or imprecise and that we may not
be able to realize. We do not guarantee that the transactions and events described will happen as described or that they will happen at all.
The following factors, among others, could cause actual results and future events to differ materially from those set forthor
contemplated in the forward-looking statements:

. the impact of current global economic, credit and market conditions;
. current local economic conditions in our metropolitan areas;
. decreases in information technology spending, including as a result of economic slowdowns orrecession;

. adverse economic orreal estate developments in our industry or the industry sectors that we sell to (including risks relating
to decreasing real estate valuations and impairment charges);

. our dependence upon significant tenants;

. bankruptcy or insolvency of a major tenant or a significant number of smaller tenants;
. defaults onornon-renewal of leases by tenants;

. our failure to obtain necessary debt and equity financing;

. risks associated with using debt to fund our business activities, including re-financing and interest rate risks, our failure to
repay debt when due, adverse changes in our credit ratings or our breach of covenants or other terms contained in our loan
facilities and agreements;

. financial market fluctuations;

. changes in foreign currency exchange rates;

. our inability to manage our growth effectively;

. difficulty acquiring or operating properties in foreign jurisdictions;

. the suitability of our properties and data center infrastructure, delays or disruptions in connectivity, failure of our physical
infrastructure or services or availability of power;

. the occurrence of any event, change or other circumstance that would compromise our ability to complete the Telx
Acquisition within the expected timeframe or at all;
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. risks related to joint venture investments, including as a result of our lack of control of such investments;
. our failure to successfully integrate and operate acquired or developed properties or businesses, including Telx;
. risks related to joint venture investments, including as a result of our lack of control of such investments;
. delays orunexpected costs indevelopment of properties;

. decreased rental rates, increased operating costs or increased vacancy rates;

. increased competition or available supply of data center space;

. our inability to successfully develop and lease new properties and development space;

. difficulties in identifying properties to acquire and completing acquisitions;

. our inability to acquire o ff-market properties;

. our inability to comply with the rules and regulations applicable to reporting companies;

. our failure to maintain our status as a REIT for federal income tax purposes;

. possible adverse changes to tax laws;

. restrictions on our ability to engage in certain business activities;
. environmental uncertainties and risks related to natural disasters;
. losses inexcess of our insurance coverage;

. changes in foreign laws and regulations, including those related to taxation and real estate ownership and operation; and

. changes inlocal, state and federal regulatory requirements, including changes inreal estate and zoning laws and increases in
real property tax rates.

While forward-looking statements reflect our good faith beliefs, they are not guarantees of future performance. We disclaim any
obligation to publicly update orrevise any forward-looking statement to reflect changes in underlying assumptions or factors, new
information, data or methods, future events or other changes. The risks included here are not exhaustive, and additional factors could
adversely affect our business and financial performance, including factors and risks included in other sections of this prospectus
supplement, the accompanying prospectus or the documents incorporated by reference herein or therein. Those risks continue to be
relevant to our performance and financial condition. Moreover, we operate ina 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 we assess the
impact of all suchrisk 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. For a further discussion of these and other factors
that could impact our future results, performance or transactions, see the section entitled “Risk Factors” in this prospectus supplement,
in the accompanying prospectus and in our Combined Annual Report on Form 10-K for the year ended December 31, 2014 as may be
updated by subsequent filings with the SEC that are incorporated by reference herein and therein.
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USE OF PROCEEDS

We expect that the net proceeds from this o ffering will be approximately $240.9 million (or approximately $277.2 million if the
underwriters’ option to purchase additional shares is exercised in full) after deducting the underwriting discounts and commissions and
our estimated expenses of approximately $1.2 million.

We intend to use the net proceeds from this offering to fund a portion of the aggregate purchase price for the Telx Acquisition.
Pending the anticipated closing of the Telx Acquisition, we intend to loan the net proceeds from this offering to our operating
partnership, which is expected to use such proceeds to repay borrowings under our global revolving credit facility, to acquire additional
propertties, to fund development opportunities, for general corporate purposes, including potentially for the repurchase, redemptionor
retirement o f outstanding debt or preferred equity securities, ora combination of the foregoing.

As of June 30, 2015, our global revolving credit facility had a total outstanding balance of $777.0 million, excluding committed
letters of credit of $8.1 million, leaving approximately $1.1 billion available foruse. As of June 30, 2015, borrowings under the global
revolving credit facility bore interest at a blended floating rate of 1.60%. The facility also bore a base borrowing rate of 3.35% (USD),
which is based onthe U.S. Prime Rate plus a marginof 0.10%. We have used and intend to use borrowings under the global revolving
credit facility to acquire additional properties, fund development opportunities and to provide for working capital and other corporate
purposes, including potentially for the repurchase, redemption or retirement o f outstanding debt or equity securities.

Affiliates of Morgan Stanley & Co. LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated, Citigroup Global Markets Inc.,
Wells Fargo Securities, LLC, Credit Suisse Securities (USA) LLC, J.P. Morgan Securities LLC, Scotia Capital (USA) Inc., Deutsche
Bank Securities Inc., RBC Capital Markets, LLC, SMBC Nikko Securities America, Inc., U.S. Bancorp Investments, Inc., Goldman,
Sachs & Co., Mitsubishi UFJ Securities (USA), Inc., BBVA Securities Inc., HSBC Securities (USA) Inc., Mizuho Securities USA Inc.,
TD Securities (USA) LLC, BB&T Capital Markets, a division of BB&T Securities, LLC and Raymond James & Associates, Inc. are
lenders, affiliates of Merrill Lynch, Pierce, Fenner & Smith Incorporated, Citigroup Global Markets Inc. and J.P. Morgan Securities LLC
are issuing banks, an affiliate of Citigroup Global Markets Inc. is swingline bank and administrative agent, affiliates of Merrill Lynch,
Pierce, Fenner & Smith Incorporated and J.P. Morgan Securities LLC are syndication agents, Merrill Lynch, Pierce, Fenner & Smith
Incorporated, Citigroup Global Markets Inc. and J.P. Morgan Securities LLC are joint lead arrangers and joint book running managers,
Morgan Stanley & Co. LLC, Wells Fargo Securities, LLC, Credit Suisse Securities (USA) LLC, Deutsche Bank Securities Inc., RBC
Capital Markets, LLC, SMBC Nikko Securities America, Inc., Goldman, Sachs & Co. and U.S. Bancorp Investments, Inc. are co-
documentation agents, and affiliates of Scotia Capital (USA) Inc., Mitsubishi UFJ Securities (USA), Inc., BBVA Securities Inc. and
HSBC Securities (USA) Inc. are senior managing agents under our global revolving credit facility. As described above, we may use a
portion of the net proceeds of this offering to repay borrowings outstanding under our global revolving credit facility, and such
affiliates o f the underwriters therefore may receive more than 5% of the net proceeds from this o ffering through the repayment of
those borrowings.
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The following table sets forth our capitalization as o

onan actual basis;

CAPIT ALIZATION

f June 30, 2015:

ona pro forma basis after giving effect to the pro forma adjustments set forth in the unaudited pro forma consolidated

financial statements included in our Current Report on Form 8-K filed with the SEC on August 13, 2015, incorporated herein

by reference; and

You should read this table in conjunction with “Use o

ona pro forma as adjusted basis to reflect the sale of 10,000,000 shares of series I preferred stock.

f Proceeds” in this prospectus supplement and the consolidated financial

statements and related notes and “Management’s Discussion and Analysis o f Financial Condition and Results of Operations” in our
Annual Report on Form 10-K for the year ended December 31, 2014 and in our Quarterly Report on Form 10-Q for the quarter ended
June 30, 2015, and our Current Report on Form 8-K filed with the SEC on August 13, 2015, each of which is incorporated herein by

reference.

No adjustments have been made to reflect our normal course operations or other developments with our business or Telx’s

business after June 30, 2015. As a result, the pro forma in
equivalents position or capitalization as of any date.

Cash and cash equivalents

Debt:
Global revolving credit facility(1)
Unsecured term loan facility
Bridge loan facility
Unsecured senior notes, net ofdiscount
Mortgage loans, net o f premiums
Equity:
Stockholders’ equity:

formation provided below is not indicative of our actual cash and cash

As of June 30,2015
Pro Forma
Actual Pro Forma (as adjusted)
(In thousands, except share and per
share amo unts)

Preferred stock: $0.01 par value per share, 70,000,000 shares authorized:

Series E Cumulative Redeemable Preferred Stock,

($25.00 per share), 11,500,000 shares issued and outstanding on an actual, pro forma

and pro forma as adjusted basis
Series F Cumulative Redeemable Preferred Stock,

($25.00 per share), 7,300,000 shares issued and outstanding on an actual, pro forma and

pro forma as adjusted basis
Series G Cumulative Redeemable Preferred Stock,

($25.00 per share), 10,000,000 shares issued and outstanding on an actual, pro forma

and pro forma as adjusted basis
Series HCumulative Redeemable Preferred Stock,

($25.00 per share), 14,600,000 shares issued and outstanding on an actual, pro forma

and pro forma as adjusted basis

Series I Cumulative Redeemable Preferred Stock, 6.350%, $250,000 liquidation preference
($25.00 per share), 0, 6,000,000 and 10,000,000(2) shares issued and outstanding on

an actual, pro forma and pro forma as adjusted basis, respectively

Common Stock: $0.01 par value per share, 215,000,000 shares authorized, 135,626,255 and

146,126,255 shares issued and outstanding on an actual and pro forma basis, respectively

Additional paid-in capital
Accumulated dividends in excess ofearnings
Accumulated other comprehensive (loss), net

Total stockholders’ equity

Noncontrolling interests:
Noncontrolling interests in operating partnership
Noncontrolling interests in consolidated joint ventures

Total noncontrolling interests

Total Capitalization

$ 59,152 $ 68,164 § 68,164
$ 777013 $ 777,013  $ 777,013
961,098 961,098 961,098
— 1,031,725 935,075
2,856,408 2,856,408 2,856,408
374,307 374,307 374,307
7.000%, $287,500 liquidation preference
277,172 277,172 277,172
6.625%, $182,500 liquidation preference
176,191 176,191 176,191
5.875%, $250,000 liquidation preference
241,468 241,468 241,468
7.375%, $365,000 liquidation preference
353,290 353,290 353,290
— 144,275 240,925
1,351 1,456 1,456
3,974,398 4,818,178 4,818,178
(1,108,70 1) (1,431,995) (1,431,995)
(67,324) (67,324) (67,324)
3,847,845 4,512,711 4,609,361
35,577 35,577 35,577
6,771 6,771 6,771
42,348 42,348 42,348
$8,859,019 $10,555,610 $ 10,555,610

(1) As ofAugust 10, 2015, our global revolving credit facility had a balance ofapproximately $765.9 million, excluding committed letters ofcredit of

$8.1 million.
(2) Assumes no exercise ofthe underwriters’ option to purcha

se up to an additional 1,500,000 shares ofthe series I preferred stock.
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DESCRIPTION OF THE SERIES I PREFERRED STOCK

The following summary of the material terms and provisions of the series I preferred stock of Digital Realty Trust, Inc. does not
purport to be complete and is qualified in its entirety by reference to our charter, including the articles supplementary setting forth the
terms of the series I preferred stock and our bylaws, as amended, each of which is available from us and is or will be filed with the SEC.
This description of the particular terms of the series I preferred stock supplements, and to the extent inconsistent therewith replaces,
the description of the general terms and provisions of our preferred stock set forth in the accompanying prospectus.

General

Our board of directors and a duly authorized committee of our board of directors classified 11,500,000 shares of the company’s
authorized but unissued preferred stock as, and approved articles supplementary setting forth the terms of, a series of the company’s
preferred stock, designated as the 6.350% series I cumulative redeemable preferred stock. When issued in accordance with this
prospectus supplement and the accompanying prospectus, the series I preferred stock will be validly issued, fully paid and
nonassessable. Our board of directors may authorize the issuance and sale of additional shares of series I preferred stock from time to
time.

Pending the anticipated closing of the Telx Acquisition, we intend to loan the net proceeds of the sale of the series I preferred
stock to our operating partnership. Our operating partnership is expected to use suchnet proceeds to repay borrowings under our
global revolving credit facility, to acquire additional properties, to fund development opportunities, for general corporate purposes,
including potentially for the repurchase, redemption or retirement of outstanding debt or preferred equity securities, or a combination
of the foregoing. In connection with the anticipated closing of the Telx Acquisition, our operating partnership is expected to repay
suchloanto us and we will use the proceeds of suchrepayment to fund a portion of the purchase price for the Telx Acquisition. In
accordance with the terms of the partnership agreement of our operating partnership, following the completion of the Telx Acquisition,
we will contribute Telx to our operating partnership, and our operating partnership will issue to us a numberof 6.350% series I
cumulative redeemable preferred units, or the series I preferred units, equal to the number of shares of series I preferred stock issued
in this o ffering and a number of common units equal to the number of shares of common stock issued in connection with the physical
settlement of the forward sale agreements. The terms of the series I preferred units will be substantially similar to the terms of the
series I preferred stock, but will provide that the operating partnership will make a one-time initial special distribution with respect to the
series I preferred units in an amount equal to the accrued dividends onthe series I preferred stock from the date of the consummation
of this offering through, but excluding, the date on which the series I preferred units are issued, net of the interest we earn on the loan
of suchnet proceeds to the operating partnership during the same period.

We intend to file an application to list the series I preferred stock onthe NYSE under the symbol “DLR PrI”. We will use
commercially reasonable efforts to have the listing application for the series I preferred stock approved. If the application is
approved, trading of the series I preferred stockonthe NYSE is expected to commence within 30 days after the date of initial delivery
of the series I preferred stock. See “Underwriting (Conflicts of Interest)” in this prospectus supplement.

Ranking

The series I preferred stock will rank, with respect to dividend rights and rights upon vo luntary or invo luntary liquidation,
dissolution or winding up o f our affairs:

. senior to allclasses orseries of our commonstock, and to any other class orseries of our capital stock expressly
designated as ranking junior to the series I preferred stock;

. on parity with the series E preferred stock, the series F preferred stock, the series G preferred stock, the series H preferred
stock and any other class orseries of our capital stock expressly designated as ranking on parity with the series I preferred
stock; and

. junior to any other class orseries of our capital stock expressly designated as ranking senior to the series I preferred stock,
none of which exists on the date hereof.
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The term “capital stock” does not include convertible or exchangeable debt securities, which, priorto conversion or exchange,
rank senior inright o f payment to the series I preferred stock. The series I preferred stock will also rank junior in right of payment to our
other existing and future debt obligations.

Dividends

Subject to the preferential rights of the holders of any class orseries of our capital stock ranking senior to the series I preferred
stock withrespect to dividend rights, holders of shares of the series I preferred stock are entitled to receive, when, as and if authorized
by our board of directors and declared by us out of funds legally available for the payment of dividends, cumulative cash dividends at
the rate of 6.350% perannum of the $25.00 liquidation preference per share of the series I preferred stock (equivalent to the fixed
annual amount of $1.5875 per share of the series I preferred stock).

Dividends onthe series I preferred stock willaccrue and be cumulative from and including the date of original issue and will be
payable to holders quarterly in arrears on or about the last day of March, June, September and December of each year or, if such day is
not a business day, on either the immediately preceding business day or next succeeding business day at our option, except that, if
such business day is in the next succeeding year, such payment shall be made onthe immediately preceding business day, ineach case
with the same force and effect as if made on such date. The term “business day” means each day, other than a Saturday or a Sunday,
which is not a day on which banks in New York are required to close.

The amount of any dividend payable on the series I preferred stock for any partial dividend period will be prorated and computed
onthe basis of a 360-day year consisting of twelve 30-day months. A dividend period is the respective period commencing on and
inc luding the first day of January, April, July and Octoberof each year and ending on and including the day preceding the first day of the
next succeeding dividend period (other than the initial dividend period and the dividend period during which any shares of series |
preferred stock shall be redeemed). Dividends will be payable to holders of record as they appear in our stockrecords at the close of
business onthe applicable record date, which shall be the date designated by our board of directors as the record date for the payment
of dividends that is not more than 35 and not fewer than 10 days prior to the scheduled dividend payment date.

The first dividend on the series I preferred stockis scheduled to be paid on December 31, 2015 and will be a pro rata dividend
from and including the original issue date to and including December 31, 2015 inthe amount of $0.56003 per share.

Dividends on the series I preferred stock will accrue whether ornot:

. we have earnings;

. there are funds legally available for the payment of those dividends; or

. those dividends are authorized or declared.

Except as described in the next two paragraphs, unless full cumulative dividends onthe series I preferred stock for all past

dividend periods shall have been or contemporaneously are declared and paid in cash or declared and a sum sufficient for the payment
thereof in cashis set apart for payment, we will not:

. declare and pay ordeclare and set apart for payment of dividends, and we willnot declare and make any distribution of cash
or other property, directly or indirectly, on or withrespect to any shares of ourcommon stock or shares of any other class
orseries of our capital stock ranking, as to dividends, on parity with or junior to the series I preferred stock, for any period;
or

. redeem, purchase or otherwise acquire for any consideration, or make any other distribution of cash or other property,
directly or indirectly, on or withrespect to, or pay or make available any monies fora
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sinking fund for the redemptionof, any commonstock orshares of any other class orseries of our capital stock ranking, as
to dividends and upon liquidation, dissolution or winding up, on parity with or junior to the series I preferred stock.

The foregoing sentence, however, will not prohibit:
. dividends payable solely in capital stock ranking junior to the series I preferred stock;

. the conversioninto or exchange for other shares of any class or series of capital stock ranking junior to the series I preferred
stock; and

. our purchase of shares of series I preferred stock, preferred stock ranking on parity with the series I preferred stock as to
payment of dividends and upon liquidation, dissolution or winding up or capital stock or equity securities ranking junior to the
series I preferred stock pursuant to our charter to the extent necessary to preserve our status as a REIT as discussed under
“—Restrictions on Ownership and Transfer.”

When we do not pay dividends in full (and do not set apart a sum sufficient to pay them in full) on the series I preferred stock and
the shares of any otherclass orseries of capital stock ranking, as to dividends, on parity with the series I preferred stock, we will
declare any dividends upon the series I preferred stock and each such other class orseries of capital stock ranking, as to dividends, on
parity with the series I preferred stock pro rata, so that the amount of dividends declared pershare of series I preferred stock and such
otherclass orseries of capital stock will in all cases bear to each other the same ratio that accrued dividends per share on the series I
preferred stock and such other class orseries of capital stock (which will not include any accrual inrespect of unpaid dividends on such
other class orseries of capital stock for prior dividend periods if such other class orseries of capital stock does not have a cumulative
dividend) bearto each other. No interest, or sum of money in lieu of interest, will be payable inrespect of any dividend payment or
payments onthe series I preferred stock which may be in arrears.

Holders of shares of series I preferred stock are not entitled to any dividend, whether payable in cash, property or shares of
capital stock, inexcess of full cumulative dividends on the series I preferred stock as described above. Any dividend payment made
onthe series I preferred stock will first be credited against the earliest accrued but unpaid dividends due with respect to those shares
which remain payable. Accrued but unpaid dividends on the series I preferred stock will accumulate as of the dividend payment date on
which they first become payable.

We do not intend to declare dividends onthe series I preferred stock, or pay or set apart for payment dividends on the series I
preferred stock, if the terms of any of our agreements, including any agreements relating to our indebtedness, prohibit such a
declaration, payment or setting apart for payment or provide that such declaration, payment or setting apart for payment would
constitute a breach of or default under such an agreement. Likewise, no dividends will be authorized by our board of directors and
declared by us orpaid or set apart for payment if such authorization, declaration or payment is restricted or prohibited by law.

Our global revolving credit facility, Prudential shelf facility and term loan facility prohibit us from making distributions to our
stockholders, orredeeming or otherwise repurchasing shares of our capital stock, including the series I preferred stock, after the
occurrence and during the continuance of anevent of default, except in limited circumstances including as necessary to enable us to
maintain our qualification as a REIT and to avoid the payment of income orexcise tax. Consequently, after the occurrence and during
the continuance of anevent of default under our globalrevolving credit facility, Prudential shelf facility or term loan facility, we may
not be able to pay allor a portion of the dividends payable to the holders of the series I preferred stockorredeem allora portionof
the series I preferred stock. In addition, in the event of a default under our global revolving credit facility, Prudential shelf facility or
term loan facility, we would be unable to borrow under such facilities and any amounts we have borrowed thereunder could become
immediately due and payable. The agreements governing our future debt instruments may also include restrictions on our ability to pay
dividends to holders or make redemptions of the series I preferred stock.
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Liquidation Preference

Upon any vo luntary or invo luntary liquidation, dissolution or winding up of our affairs, before any distribution or payment shall be
made to holders of shares of ourcommon stock orany other class orseries of capital stock ranking, as to rights upon any vo luntary or
invo luntary liquidation, dissolution or winding up o f our affairs, junior to the series I preferred stock, holders of shares of series I
preferred stock will be entitled to be paid out of our assets legally available for distribution to our stockholders, after payment of or
provision for our debts and other liabilities, a liquidation preference of $25.00 per share of series I preferred stock, plus an amount
equal to any accrued and unpaid dividends (whether ornot authorized or declared) up to but excluding the date of payment. If, uponour
voluntary or invo luntary liquidation, dissolution or winding up, our available assets are insufficient to pay the fullamount of the
liquidating distributions on all outstanding shares of series I preferred stock and the corresponding amounts payable on all shares of
eachotherclass orseries of capital stock ranking, as to rights upon liquidation, dissolution or winding up, on parity with the series I
preferred stock in the distribution of assets, then holders of shares of series I preferred stock and each such otherclass orseries of
capital stock ranking, as to rights upon any voluntary or invo luntary liquidation, dissolution or winding up, on parity with the series I
preferred stock will share ratably in any distribution of assets in proportion to the full liquidating distributions to which they would
otherwise be respectively entitled.

Holders of shares of series I preferred stock will be entitled to written notice of any distribution in connection with any vo luntary
or invo luntary liquidation, dissolution or winding up of our affairs not less than 30 days and not more than 60 days prior to the distribution
payment date. After payment of the full amount of the liquidating distributions to which they are entitled, holders of shares of series I
preferred stock will have no right or claim to any of our remaining assets. Our consolidation or merger with or into any other
corporation, trust or other entity, or the voluntary sale, lease, transfer or conveyance of all or substantially all of our property or
business, willnot be deemed to constitute a liquidation, disso lution or winding up of our affairs.

In determining whether a distribution (other than upon vo luntary or invo luntary liquidation), by dividend, redemption or other
acquisition of shares of our capital stock or otherwise, is permitted under Maryland law, amounts that would be needed, if we were to
be dissolved at the time of the distribution, to satisfy the preferential rights upon dissolution of holders of shares of series I preferred
stock willnot be added to our total liabilities.

Optional Redemption

Except withrespect to the special optional redemption described below and in certain limited circumstances relating to our
maintenance of our ability to qualify as a REIT as described in “—Restrictions on Ownership and Transfer,” we cannot redeem the
series I preferred stock prior to August 24, 2020. On and after August 24, 2020, we may, at our option, uponnot fewer than 30 and not
more than 60 days’ written notice, redeem the series I preferred stock, in whole or in part, at any time or from time to time, for cash at
aredemption price of $25.00 per share, plus all accrued and unpaid dividends (whether or not authorized or declared) up to but
excluding the date fixed for redemption, without interest, to the extent we have funds legally available for that purpose.

If fewer than all of the outstanding shares of the series I preferred stock are to be redeemed, we will select the shares of series |
preferred stock to be redeemed pro rata (as nearly as may be practicable without creating fractional shares) or by lot as we determine.
If suchredemptionis to be by lot and, as a result of suchredemption, any holder of shares of series I preferred stock, other thana
holder of series I preferred stock that has received an exemption from the ownership limit, would have actual or constructive
ownership of more than 9.8% of the issued and outstanding shares of series I preferred stock by value or number of shares, whichever
is more restrictive, or more than 9.8% in value of the aggregate outstanding shares of capital stock because suchholder’s shares of
series I preferred stock were not redeemed, or were only redeemed in part, then, except as otherwise provided in the charter, we will
redeem the requisite number of shares of series I preferred stock of such holder such that no holder willown in excess of the 9.8%
series I preferred stock ownership limit or the 9.8% capital stock ownership limit subsequent to such redemption. See “—Restrictions
on Ownership and Transfer.” Inorder
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fortheir shares of series I preferred stock to be redeemed, holders must surrender their shares at the place, or inaccordance with the
book-entry procedures, designated in the notice of redemption. Holders will then be entitled to the redemption price and any accrued
and unpaid dividends payable uponredemption following surrender of the shares as detailed below. If a notice of redemption has been
given (inthe case of aredemption of the series I preferred stock other than to preserve our status as a REIT), if the funds necessary
for the redemption have beenset aside by us in trust for the benefit of the holders of any shares of series I preferred stock called for
redemption and if irrevocable instructions have been givento pay the redemption price and all accrued and unpaid dividends, then from
and after the redemption date, dividends will cease to accrue onsuch shares of series I preferred stock and such shares of series I
preferred stock willno longer be deemed outstanding. At such time, all rights of the holders of such shares will terminate, except the
right to receive the redemption price plus any accrued and unpaid dividends payable upon redemption, without interest. So long as no
dividends are in arrears and subject to the provisions of applicable law, we may from time to time repurchase all or any part of the
series I preferred stock, including the repurchase of shares of series I preferred stock in open-market transactions and individual
purchases at such prices as we negotiate, in each case as duly authorized by our board of directors.

Unless full cumulative dividends on all shares of series I preferred stock have been or contemporaneously are authorized,
declared and paid or declared and a sum sufficient for the payment thereof set apart for payment for all past dividend periods, no
shares of series I preferred stock will be redeemed unless all outstanding shares of series I preferred stock are simultaneously
redeemed and we willnot purchase or otherwise acquire directly or indirectly any shares of series I preferred stock or any class or
series of our capital stock ranking, as to dividends or upon liquidation, disso lution or winding up, on parity with or junior to the series I
preferred stock (except by exchange for our capital stock ranking junior to the series I preferred stock as to dividends and upon
liquidation); provided, however, that whether or not the requirements set forth above have been met, we may purchase shares of
series I preferred stock, preferred stock ranking on parity with the series I preferred stock as to payment of dividends and upon
liquidation, dissolution or winding up or capital stock or equity securities ranking junior to the series I preferred stock pursuant to our
charter to the extent necessary to ensure that we continue to meet the requirements for qualification as a REIT for federal income tax
purposes, and may purchase or acquire shares of series I preferred stock pursuant to a purchase or exchange offer made onthe same
terms to holders of all outstanding shares of series I preferred stock. See “—Restrictions on Ownership and Transfer” below.

Notice of redemption will be given by publication in a newspaper of general circulation in New York City, such publication to be
made once a week for two successive weeks commencing not less than 30 nor more than 60 days prior to the redemption date. We will
mail a similar notice, postage prepaid, not less than 30 nor more than 60 days prior to the redemption date, addressed to the respective
holders of record of the series I preferred stock to be redeemed at their respective addresses as they appear onour stock transfer
records as maintained by the transfer agent named in “—Transfer Agent and Registrar.” No failure to give suchnotice orany defect
therein or in the mailing thereo f will affect the validity of the proceedings for the redemption of any shares of series I preferred stock
except as to the holder to whom notice was defective ornot given. In addition to any information required by law or by the applicable
rules of any exchange upon which the series I preferred stock may be listed or admitted to trading, each notice will state:

. the redemption date;
. the redemption price;
. the numberof shares of series I preferred stock to be redeemed,;

. the place or places where the certificates, if any, representing shares of series I preferred stock are to be surrendered for
payment of the redemption price;

. procedures for surrendering noncertificated shares of series I preferred stock for payment of the redemption price;

. that dividends on the shares of series I preferred stock to be redeemed will cease to accumulate on such redemption date;
and
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. that payment o f the redemption price and any accumulated and unpaid dividends will be made upon presentation and
surrender of such series I preferred stock.

If fewer than all of the shares of series I preferred stock held by any holder are to be redeemed, the notice mailed to such holder
will also specify the number of shares of series I preferred stock held by such holder to be redeemed.

We are not required to provide suchnotice inthe event we redeem series I preferred stock in order to maintain our status as a
REIT.

If aredemption date falls after a dividend record date and onor prior to the corresponding dividend payment date, eachholder of
shares of the series I preferred stock at the close of business of such dividend record date will be entitled to the dividend payable on
such shares on the corresponding dividend payment date notwithstanding the redemption of such shares onor prior to such dividend
payment date and eachholder of shares of series I preferred stock that surrenders such shares on such redemption date will be entitled
to the dividends accruing after the end of the applicable dividend period, up to but excluding the redemption date. Except as described
above, we will make no payment or allowance for unpaid dividends, whether ornot in arrears, on series I preferred stock for which a
notice of redemption has been given.

Allshares of series I preferred stock that we redeem or repurchase will be retired and restored to the status of authorized but
unissued shares of preferred stock, without designation as to series or class.

Our global revolving credit facility, the Prudential shelf facility and term loan facility prohibit us from redeeming or otherwise
repurchasing any shares of our capital stock, including the series I preferred stock, after the occurrence and during the continuance of
anevent of default, except in limited circumstances.

Special Optional Redemption

Uponthe occurrence of a Change of Control (as defined below), we may, at our option, redeem the series I preferred stock, in
whole or in part within 120 days after the first date on which such Change of Control occurred, by paying $25.00 per share, plus any
accrued and unpaid dividends to, but not including, the date of redemption. If, prior to the Change of Control Conversion Date, we have
provided or provide notice of redemption with respect to the series I preferred stock (whether pursuant to our optional redemption
right or our special optional redemption right), the holders of series I preferred stock willnot have the conversionright described
belowunder “—Conversion Rights.”

We willmail to you, if youare arecord holder of the series I preferred stock, anotice of redemptionno fewer than 30 days nor
more than 60 days before the redemption date. We will send the notice to your address shown on our share transfer books. A failure to
give notice of redemption or any defect in the notice or in its mailing will not affect the validity of the redemption of any series I
preferred stock except as to the holder to whom notice was defective. Eachnotice will state the following:

. the redemption date;
. the redemption price;
. the number of shares of series I preferred stock to be redeemed,;

. the place orplaces where the certificates, if any, representing shares of series I preferred stock are to be surrendered for
payment of the redemption price;

. procedures for surrendering noncertificated shares of series I preferred stock for payment of the redemption price;

. that dividends onthe shares of series I preferred stock to be redeemed will cease to accumulate on such redemption date;
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. that payment o f the redemption price and any accumulated and unpaid dividends will be made upon presentation and
surrender of such series I preferred stock;

. that the series I preferred stock is being redeemed pursuant to our special optional redemption right in connection with the
occurrence of a Change of Control and a brief description of the transaction or transactions constituting such Change of
Control; and

. that the holders of the series I preferred stock to which the notice relates will not be able to tender suchseries I preferred
stock for conversion in connection with the Change of Control and each share of series I preferred stock tendered for
conversion that is selected, prior to the Change of Control Conversion Date, for redemption willbe redeemed on the related
date of redemptioninstead of converted onthe Change of Control Conversion Date.

If we redeem fewer than all of the outstanding shares of series I preferred stock, the notice of redemption mailed to each
stockholder will also specify the numberof shares of series I preferred stock that we willredeem from each stockholder. In this case,
we will determine the number of shares of series I preferred stock to be redeemed as described above in “—Optional Redemption.”

If we have givenanotice of redemption and have set aside sufficient funds for the redemption in trust for the benefit o f the
holders of the series I preferred stock called for redemption, then from and after the redemption date, those shares of series I
preferred stock will be treated as no longer being outstanding, no further dividends will accrue and all other rights of the holders of
those shares of series I preferred stock will terminate. The holders of those shares of series I preferred stock will retain their right to
receive the redemption price for their shares and any accrued and unpaid dividends through, but not including, the redemption date,
without interest.

The holders of series I preferred stock at the close of business on a dividend record date will be entitled to receive the dividend
payable withrespect to the series I preferred stock on the corresponding payment date notwithstanding the redemption of the series I
preferred stock between suchrecord date and the corresponding payment date or our default in the payment of the dividend due.
Except as provided above, we will make no payment or allowance for unpaid dividends, whether or not in arrears, onseries I preferred
stockto be redeemed.

A “Change of Control” is when, after the original issuance of the series I preferred stock, the following have occurred and are
continuing :

. the acquisition by any person, including any syndicate or group deemed to be a “person” under Section 13(d)(3) of the
Exchange Act, of beneficial ownership, directly or indirectly, through a purchase, merger or other acquisition transaction or
series of purchases, mergers or other acquisition transactions of stock of our company entitling that personto exercise
more than 50% of the total voting power of allstock of our company entitled to vote generally in the election of our
directors (except that such person will be deemed to have beneficial ownership of all securities that such person has the right
to acquire, whether such right is currently exercisable or is exercisable only upon the occurrence of a subsequent condition);
and

. following the closing of any transactionreferred to in the bullet point above, neither we nor the acquiring or surviving entity
has a class of common securities (or ADRs representing such securities) listed onthe NYSE, the NYSE MKT or NASDAQ
orlisted or quoted onan exchange or quotation system that is a successorto the NYSE, the NYSE MKT or NASDAQ.

Conversion Rights

Uponthe occurrence of a Change of Control, eachholder of series I preferred stock will have the right, unless, prior to the
Change of Control Conversion Date, we have provided or provide notice of our election to redeem the series I preferred stock as
described under “—Optional Redemption” or “—Special Optional Redemption,” to convert some or all of the series I preferred stock
held by such holder (the “Change of Control
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Conversion Right”) on the Change of Control Conversion Date into a number of shares of our commonstock pershare of series I
preferred stock (the “Common Stock Conversion Consideration™), which is equal to the lesserof:

. the quotient obtained by dividing (i) the sum of the $25.00 liquidation preference plus the amount of any accrued and unpaid
dividends to, but not including, the Change of Control Conversion Date (unless the Change of Control Conversion Date is
afterarecord date fora series I preferred stock dividend payment and prior to the corresponding series I preferred stock
dividend payment date, in which case no additional amount for such accrued and unpaid dividend will be included in this sum)
by (ii) the Common Stock Price (such quotient, the “Conversion Rate”); and

. 0.76231 (i.e., the Share Cap).

The Share Cap is subject to pro rata adjustments for any share splits (including those effected pursuant to a distribution of our
commonstock), subdivisions or combinations (in each case, a “Share Split”) withrespect to ourcommon stock as follows: the
adjusted Share Cap as the result of a Share Split will be the number of shares of our common stock that is equivalent to the product
obtained by multiplying (i) the Share Cap in effect imnmediately prior to such Share Split by (ii) a fraction, the numerator of which is the
number of shares of our commonstock outstanding after giving effect to such Share Split and the denominator o f which is the number
of shares of our common stock outstanding immediately prior to such Share Split.

Forthe avoidance of doubt, subject to the immediately succeeding sentence, the aggregate number of shares of our common
stock (orequivalent Alternative Conversion Consideration (as defined below), as applicable) issuable in connection with the exercise
of the Change of Control Conversion Right willnot exceed 7,623,100 shares of commonstock (or equivalent Alternative Conversion
Consideration, as applicable), subject to increase to the extent the underwriters’ option to purchase additional shares of series |
preferred stockis exercised, not to exceed 8,766,565 shares of commonstockintotal (or equivalent Alternative Conversion
Consideration, as applicable) (the “Exchange Cap”). The Exchange Cap is subject to pro rata adjustments for any Share Splits on the
same basis as the corresponding adjustments to the Share Cap and is subject to increase inthe event that additional shares of series I
preferred stock are issued in the future.

Inthe case of a Change of Control pursuant to which our commonstock will be converted into cash, securities or other property
orassets (including any combination thereof) (the “Alternative Form Consideration™), a holder of series I preferred stock will receive
upon conversionof suchseries I preferred stock the kind and amount o f Alternative Form Consideration which such holder would have
owned or been entitled to receive upon the Change of Control had such holder held a number of shares of our commonstock equal to
the Common Stock Conversion Consideration immediately prior to the effective time of the Change of Control (the “Alternative
Conversion Consideration,” and the Common Stock Conversion Consideration or the Alternative Conversion Consideration, as may be
applicable to a Change of Control, is referred to as the “Conversion Consideration™).

If the holders of our commonstock have the opportunity to elect the form of consideration to be received inthe Change of
Control, the Conversion Consideration willbe deemed to be the kind and amount of consideration actually received by holders of a
majority of our common stock that voted for such an election (if electing between two types of consideration) or holders of a plurality
of ourcommon stockthat voted forsuch an election (if electing between more than two types of consideration), as the case may be,
and will be subject to any limitations to which all holders of our common stock are subject, including, without limitation, pro rata
reductions applicable to any portion of the consideration payable inthe Change of Control.

We willnot issue fractional shares of common stock uponthe conversion of the series I preferred stock. Instead, we will pay the
cashvalue of such fractional shares.

Within 15 days following the occurrence of a Change of Control, we will provide to holders of series I preferred stock a notice of
occurrence of the Change of Control that describes the resulting Change of Control Conversion Right. This notice will state the
following:

. the events constituting the Change of Control;
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. the date of the Change of Control;

. the last date on which the holders of series I preferred stock may exercise their Change of Control Conversion Right;
. the method and period for calculating the Common Stock Price;

. the Change of Control Conversion Date;

. that if, prior to the Change of Control Conversion Date, we have provided or provide notice of our electionto redeem allor
any portion of the series I preferred stock, holders willnot be able to convert shares of series I preferred stock designated
forredemption and such shares will be redeemed on the related redemption date, even if such shares have already been
tendered for conversion pursuant to the Change of Control Conversion Right;

. if applicable, the type and amount o f Alternative Conversion Consideration entitled to be received per share of series |
preferred stock;

. the name and address of the paying agent and the conversion agent; and

. the procedures that the holders of series I preferred stock must follow to exercise the Change of Control Conversion Right.

We will issue a press release for publication onthe Dow Jones & Company, Inc., Business Wire, PR Newswire or Bloomberg
Business News (or, if these organizations are not in existence at the time of issuance of the press release, such other news or press
organization as is reasonably calculated to broadly disseminate the relevant information to the public), or post a notice on our website,
inany event prior to the opening of business on the first business day following any date on which we provide the notice described
above to the holders of series I preferred stock.

To exercise the Change of Control Conversion Right, the holders of series I preferred stock will be required to deliver, onor
before the close of business onthe Change of Control Conversion Date, the certificates (if any) representing series I preferred stock
to be converted, duly endorsed for transfer, to gether with a written conversionnotice completed, to our transfer agent. The
conversion notice must state:

. the relevant Change of Control Conversion Date;
. the number of shares of series I preferred stock to be converted; and

. that the series I preferred stock is to be converted pursuant to the applicable provisions of the series I preferred stock.

The “Change of Control Conversion Date” is the date the series I preferred stockis to be converted, which will be a business day
that is no fewer than 20 days nor more than 35 days after the date on which we provide the notice described above to the holders of
series I preferred stock.

The “Common Stock Price” will be (i) if the consideration to be received inthe Change of Control by the holders of ourcommon
stockis solely cash, the amount of cash consideration per share of our commonstock or (ii) if the consideration to be received in the
Change of Control by holders of our commonstockis other thansolely cash (x) the average of the closing sale prices per share of our
commonstock (or, if no closing sale price is reported, the average of the closing bid and ask prices or, if more than one in either case,
the average of the average closing bid and the average closing ask prices) for the ten consecutive trading days immediately
preceding, but not including, the effective date of the Change of Controlas reported onthe principal U.S. securities exchange on which
ourcommon stock is then traded, or (y) the average of the last quoted bid prices for our common stock in the over-the-counter market
as reported by Pink Sheets LLC or similar organization for the ten consecutive trading days immediately preceding, but not including,
the effective date of the Change of Control, if ourcommon stockis not then listed for trading ona U.S. securities exchange.
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Holders of series I preferred stock may withdraw any notice of exercise of a Change of Control Conversion Right (in whole or in
part) by a written notice of withdrawal delivered to our transfer agent prior to the close of business on the business day prior to the
Change of Control Conversion Date. The notice of withdrawal must state:

. the number of withdrawn shares of series I preferred stock;

. if certificated series I preferred stock has beenissued, the certificate numbers of the withdrawn shares of series I preferred
stock; and

. the number of shares of series I preferred stock, if any, which remain subject to the conversionnotice.

Notwithstanding the foregoing, if the series I preferred stock is held in global form, the conversion notice and/or the notice of
withdrawal, as applicable, must comply with applicable procedures of The Depository Trust Company, or DTC.

The series I preferred stock as to which the Change of Control Conversion Right has been properly exercised and for which the
conversion notice has not been properly withdrawn will be converted into the applicable Conversion Consideration in accordance with
the Change of Control Conversion Right on the Change of Control Conversion Date, unless prior to the Change of Control Conversion
Date we have provided or provide notice of our electionto redeem suchseries I preferred stock, whether pursuant to our optional
redemptionright or our special optional redemptionright. If we elect to redeem series I preferred stock that would otherwise be
converted into the applicable Conversion Consideration ona Change of Control Conversion Date, such series I preferred stock willnot
be so converted and the holders of such shares will be entitled to receive onthe applicable redemption date $25.00 per share, plus any
accrued and unpaid dividends thereon to, but not including, the redemption date, in accordance with our optional redemptionright or
special optional redemption right. See “—Optional Redemption” and “—Special Optional Redemption” above.

We will deliver amounts owing upon conversionno later than the third business day following the Change of Control Conversion
Date.

In connection with the exercise of any Change of Control Conversion Right, we will comply with all federal and state securities
laws and stock exchange rules in connection with any conversionof series I preferred stock into shares of ourcommon stock.
Notwithstanding any other provision of the series I preferred stock, no holder of series I preferred stock will be entitled to convert
such series I preferred stock into shares of ourcommon stock to the extent that receipt of such common stock would cause such
holder (or any other person) to exceed the share ownership limits contained in our charter, including the articles supplementary setting
forth the terms of the series I preferred stock, unless we provide an exemption from this limitation for such holder. See “—Restrictions
on Ownership and Transfer” below.

The Change of Control conversion feature may make it more difficult for a party to take over our company or discourage a party
from taking over our company. See “Risk Factors—Risks Related to this Offering—The Change of Control conversion feature may
not adequately compensate you and may make it more difficult for a party to take over our company or discourage a party from taking
overourcompany.”

Except as provided above in connection with a Change of Control, the series I preferred stock is not convertible into or
exchangeable for any other securities or property.

No Maturity, Sinking Fund or Mandatory Redemption

The series I preferred stock has no maturity date and we are not required to redeem the series I preferred stock at any time.
Accordingly, the series I preferred stock will remain outstanding indefinitely, unless we decide, at our option, to exercise our
redemption right or, under circumstances where the holders of the series I preferred stock have a conversionright, such holders
convert the series I preferred stock into ourcommon stock. The series I preferred stockis not subject to any sinking fund.
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Limited Voting Rights

Holders of shares of the series I preferred stock generally do not have any voting rights, except as set forth below.

If dividends on the series I preferred stock are in arrears for six or more quarterly periods, whether ornot consecutive (which we
referto as a preferred dividend default), holders of shares of the series I preferred stock (voting separately as a class together with the
holders of all other classes orseries of preferred stock upon which like voting rights have been conferred and are exercisable) will be
entitled to vote forthe election of two additional directors to serve onourboard of directors (which we refer to as preferred stock
directors), until all unpaid dividends for past dividend periods withrespect to the series I preferred stock and any other class orseries
of preferred stock upon which like voting rights have been conferred and are exercisable have been paid. In such a case, the number of
directors serving onour board of directors will be increased by two. The preferred stock directors willbe elected by a plurality of the
votes cast inthe election fora one-year term and each preferred stock director will serve until his successoris duly elected and
qualifies or until the director’s right to hold the office terminates, whichever occurs earlier. The election will take place at:

. a special meeting called upon the written request of holders of at least 10% of the outstanding shares of series I preferred
stock together with any other class orseries of preferred stock upon which like voting rights have been conferred and are
exercisable, if this request is received more than 90 days before the date fixed for our next annual or special meeting of
stockholders or, if we receive the request for a special meeting within 90 days before the date fixed for our next annual or
special meeting of stockholders, at our annual or special meeting of stockholders; and

. each subsequent annual meeting (or special meeting held in its place) until all dividends accumulated on the series I preferred
stock and onany otherclass orseries of preferred stock upon which like voting rights have been conferred and are
exercisable have been paid in full for all past dividend periods.

If and when all accumulated dividends onthe series I preferred stock and all other classes orseries of preferred stock upon which
like voting rights have been conferred and are exercisable shall have been paid in full, holders of shares of series I preferred stock shall
be divested of the voting rights set forth above (subject to re-vesting inthe event of each and every preferred dividend default) and
the term and office of such preferred stock directors so elected will terminate and the entire board of directors will be reduced
accordingly.

Any preferred stock directorelected by holders of shares of series I preferred stock and other holders of preferred stock upon
which like voting rights have been conferred and are exercisable may be removed at any time with or without cause by the vote of, and
may not be removed otherwise than by the vote of, the holders of record of a majority of the outstanding shares of series I preferred
stock and other parity preferred stock entitled to vote thereon when they have the voting rights described above (voting as a single
class). So long as a preferred dividend default continues, any vacancy inthe office of a preferred stock director may be filled by
written consent of the preferred stock director remaining in office, or if none remains in office, by a vote of the holders of record of a
majority of the outstanding shares of series I preferred stock when they have the voting rights described above (voting as a single
class with all other classes orseries of preferred stock upon which like voting rights have been conferred and are exercisable). The
preferred stock directors shall each be entitled to one vote on any matter.
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Inaddition, so long as any shares of series I preferred stock remain outstanding, we will not, without the consent or the
affirmative vote of the holders of at least two-thirds of the outstanding shares of series I preferred stock together with each other class
orseries of preferred stock ranking on parity with series I preferred stock withrespect to the payment of dividends and the distribution
of assets upon our liquidation, disso lution or winding up and upon which like voting rights have been conferred and are exercisable
(voting together as a single class):

. authorize, create orissue, or increase the number of authorized orissued shares of, any class orseries of stock ranking
senior to suchseries I preferred stock with respect to payment of dividends, or the distribution of assets upon our
liquidation, dissolution or winding up, or reclassify any of our authorized capital stock into any such shares, or create,
authorize orissue any obligation or security convertible into or evidencing the right to purchase any such shares; or

. amend, alter or repeal the provisions of our charter, including the terms of the series I preferred stock, whether by merger,
consolidation, transfer or conveyance of substantially all of the company’s assets or otherwise, so as to materially and
adversely affect any right, preference, privilege or voting power of the series I preferred stock,

except that withrespect to the occurrence of any of the events described in the second bullet point inmediately above, so long as the
series I preferred stock remains outstanding with the terms of the series I preferred stock materially unchanged, taking into account
that, upon the occurrence of anevent described in the second bullet point above, the company may not be the surviving entity, the
occurrence of suchevent willnot be deemed to materially and adversely affect the rights, preferences, privileges or voting powerof
the series I preferred stock, and in such case such holders shallnot have any voting rights with respect to the events described in the
second bullet point immediately above. Furthermore, if holders of shares of the series I preferred stock receive the greater of the full
trading price of the series I preferred stock onthe date of anevent described inthe second bullet point inmediately above or the
$25.00 per share liquidation preference pursuant to the occurrence of any of the events described in the second bullet point
immediately above, then such holders shallnot have any voting rights with respect to the events described in the second bullet point
immediately above. If any event described in the second bullet point above would materially and adversely affect the rights,
preferences, privileges or voting powers of the series I preferred stock disproportionately relative to other classes orseries of
preferred stock ranking on parity with the series I preferred stock with respect to the payment of dividends and the distribution of
assets upon our liquidation, dissolution or winding up, the affirmative vote of the holders of at least two-thirds of the outstanding shares
of the series I preferred stock, voting separately as a class, will also be required.

Holders of shares of series I preferred stock will not be entitled to vote withrespect to any increase in the total numberof
authorized shares of our commonstock or preferred stock, any increase in the number of authorized shares of series I preferred stock
orthe creationorissuance of any other class orseries of capital stock, orany increase in the number o f authorized shares of any other
class orseries of capital stock, in each case ranking on parity with or junior to the series I preferred stock with respect to the payment
of dividends and the distribution of assets upon liquidation, disso lution or winding up.

Holders of shares of series I preferred stock willnot have any voting rights withrespect to, and the consent of the holders of
shares of series I preferred stockis not required for, the taking of any corporate action, including any merger or consolidation
involving us ora sale of all or substantially allof our assets, regardless of the effect that suchmerger, consolidation or sale may have
uponthe powers, preferences, voting power or other rights or privileges of the series I preferred stock, except as set forth above.

In addition, the voting provisions above willnot apply if, at or prior to the time when the act with respect to which the vote would
otherwise be required would occur, we have redeemed or called for redemption upon proper procedures all outstanding shares of
series I preferred stock.
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In any matter in which series I preferred stock may vote (as expressly provided inthe articles supplementary setting forth the
terms of the series I preferred stock), each share of series I preferred stock shall be entitled to one vote per $25.00 of liquidation
preference. As a result, each share of series I preferred stock will be entitled to one vote.

Restrictions on Ownership and Transfer

Inorder forus to qualify as a REIT under the 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 electionto 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 our stock may be
owned, directly or indirectly, by five or fewer individuals (as defined inthe Code to include certain entities such as private foundations)
during the last half of a taxable year (other than the first year for which an election to be a REIT has been made).

Our charter contains restrictions on the ownership and transfer of shares of our capital stock which are intended to assist us in
complying with these requirements and continuing to qualify as a REIT. Our charter provides that, subject to certain exceptions, no
personor entity may beneficially own, or be deemed to own by virtue of the applicable constructive ownership provisions of the
Code, subject to limited exceptions, more than 9.8% (by value or by number of shares, whichever is more restrictive) of the
outstanding shares of ourseries I preferred stock or more than 9.8% (by value) of our outstanding capital stock. For a further
description of restrictions on ownership and transfer of all series and classes of shares of our capital stock, see “Restrictions on
Ownership and Transfer” in the accompanying prospectus.

Transfer Agent

The transfer agent and registrar for the series I preferred stock is American Stock Transfer & Trust Company, LLC.

Book-Entry Procedures

The series I preferred stock will only be issued in the form of global securities held in book-entry form. DTC or its nominee will
be the sole registered holder of the series I preferred stock. Owners of beneficial interests in the series I preferred stock represented
by the global securities will hold their interests pursuant to the procedures and practices of DTC. As a result, beneficial interests in any
such securities will be shown on, and transfers will be effected only through, records maintained by DTC and its direct and indirect
participants and any such interest may not be exchanged for certificated securities, except in limited circumstances. Owners of
beneficial interests must exercise any rights inrespect of other interests, including any right to convert or require repurchase of their
interests in the series I preferred stock, inaccordance with the procedures and practices of DT C. Beneficial owners will not be holders
and will not be entitled to any rights provided to the holders of the series I preferred stockunder the global securities or the articles
supplementary. We and any of our agents may treat DTC as the sole holder and registered owner of the global securities.

DTC has advised us as follows: DTC is a limited-purpose trust company organized under the New York Banking Law, a “banking
organization” within the meaning of the New York Uniformed Commercial Code, and a “clearing agency” registered pursuant to the
provisions of Section 17A of the Exchange Act. DTC facilitates the settlement of transactions amongst participants through electronic
computerized book-entry changes in participants’ accounts, eliminating the need for physical movement of securities certificates.
DTC’s participants include securities brokers and dealers, including the underwriters, banks, trust companies, clearing corporations and
other organizations, some of whom and/or their representatives own DTC. Access to DTC’s book-entry system is also available to
others, such as banks, brokers, dealers and trust companies that clear through or maintain a custo dial relationship with a participant,
either directly or indirectly.
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The series I preferred stock, represented by one or more global securities, will be exchangeable for certificated securities with
the same terms only if:

. DTC is unwilling or unable to continue as depositary orif DTC ceases to be a clearing agency registered under the Exchange
Act and a successor depositary is not appointed by us within 90 days; or

. we decide to discontinue use of the system of book-entry transfer through DTC (or any successor depositary).

S-41



Table of Contents

SUPPLEMENT AL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

This discussionis a supplement to, and is intended to be read together with, the discussions under the heading “United States
Federal Income Tax Considerations” in the accompanying prospectus. This summary is for general information only and is not tax
advice.

The following discussion should follow the discussion under the heading “United States Federal Income Tax Considerations—
Taxation of Our Company—Like-Kind Exchanges” in the accompanying prospectus.

Tax Liabilities and Attributes Inherited in Connection with Acquisitions. From time to time we may acquire other corporations or
entities and, in connection with such acquisitions, we may succeed to the historic tax attributes and liabilities of such entities. For
example, if we acquire a C corporation and subsequently dispose of its assets within ten years of the acquisition, we could be required
to pay the built-in gain tax described above under “—General.” In addition, in order to qualify as a REIT, at the end of any taxable year,
we must not have any eamings and profits accumulated in a non-REIT year. As a result, if we acquire a C corporation, we must distribute
the corporation’s earnings and profits accumulated prior to the acquisition before the end of the taxable year in which we acquire the
corporation. We also could be required to pay the acquired entity’s unpaid taxes even though such liabilities arose prior to the time we
acquired the entity. Telx is a C corporation, and the proposed Telx Acquisitionraises each of these issues.

The following discussion should follow the discussion under the heading “United States Federal Income Tax Considerations—
Federal Income Tax Considerations for Holders of Our Capital Stock and the Operating Partnership’s Debt Securities—Taxation of
Taxable U.S. Holders of our Capital Stock—Redemption or Repurchase by Us” in the accompanying prospectus.

Conversion of Series I Preferred Stock into Common Stock. Upon the occurrence of a Change of Control, eachholder of series 1
preferred stock will have the right (unless, prior to the Change of Control Conversion Date, we have provided or provide notice of our
electionto redeem the series I preferred stock) to convert some orallof such holder’s series I preferred stock into shares of our
commonstock orthe Alternative Conversion Consideration—i.e., anamount of cash, securitics or other property or assets that such
holder would have received upon the Change of Control had such holder converted the holder’s series I preferred stock into shares of
ourcommon stock immediately priorto the effective time of the Change of Control(see “Description of the Series I Preferred Stock
—Conversion Rights” in this prospectus supplement). Except as provided below, a U.S. holder generally willnot recognize gainor loss
upon the conversionof series [ preferred stock into shares of ourcommonstock. A U.S. holder’s tax basis and holding period in the
shares of common stockreceived upon conversion generally will be the same as those of the converted series I preferred stock (but
the tax basis will be reduced by the portion of the adjusted tax basis allocated to any fractional share of commonstock exchanged for
cash). Whether ornot a non-U.S. holder willrecognize gain uponthe conversionof series I preferred stock into shares of our common
stock will depend on whether the shares of series I preferred stock, and the common sstock into which they are converted, constitute
USRPISs in the hands of the non-U.S. holder.

Cashreceived uponconversionin lieu of a fractional share of common stock generally will be treated as a payment in a taxable
exchange for such fractional share of commonstock, and gainorloss will be recognized onthe receipt of cash in an amount equal to
the difference betweenthe amount of cashreceived and the adjusted tax basis allocable to the fractional common share deemed
exchanged. This gainorloss will be long-term capital gain or loss if the holder has held the series I preferred stock for more than one
year. Any commonstockreceived in exchange for accrued and unpaid dividends generally will be treated as a distribution by us, and
subject to tax treatment as described in “Federal Income Tax Considerations for Holders of Our Capital Stock and the Operating
Partnership’s Debt Securities—Taxation of Taxable U.S. Holders of our Capital Stock—Distributions Generally” or “—Federal Income
Tax Considerations for Holders of Our Capital Stock and the Operating Partnership’s Debt Securities—Taxation of Non-U.S. Holders
of our Capital Stock—Distributions Generally” in the accompanying prospectus.
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In addition, if a holder receives the Alternative Conversion Consideration (in lieu of shares of our common stock) in connection
with the conversion of the stockholder’s shares of series I preferred stock, the tax treatment of the receipt of any such other
consideration will depend on the nature of the consideration and the structure of the transaction that gives rise to the Change of Control,
and it may be a taxable exchange. Both U.S. holders and non-U.S. holders converting their shares of series I preferred stock should
consult their tax advisors regarding the U.S. federal income tax consequences of any such conversion and of the ownership and
disposition of the consideration received upon any such conversion.
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UNDERWRITING (CONFLICTS OF INTEREST)

Morgan Stanley & Co. LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated, Citigroup Global Markets Inc. and Wells Fargo
Securities, LLC are acting as representatives of the underwriters named below. Subject to the terms and conditions stated in the
underwriting agreement, dated the date of this prospectus supplement, each underwriter named below has severally agreed to
purchase, and we have agreed to sell to that underwriter, the number of shares of series I preferred stock set forth opposite the
underwriter’s name.

Number of
Underwriters Shares
Morgan Stanley & Co. LLC 2,000,000
Merrill Lynch, Pierce, Fenner & Smith
Incorporated 2,000,000
Citigroup Global Markets Inc. 1,000,000
Wells Fargo Securities, LLC 1,000,000
Credit Suisse Securities (USA) LLC 700,000
J.P.Morgan Securities LLC 300,000
Scotia Capital (USA) Inc. 300,000
Deutsche Bank Securities Inc. 300,000
RBC Capital Markets, LLC 300,000
SMBC Nikko Securities America, Inc. 300,000
U.S. Bancorp Investments, Inc. 300,000
Goldman, Sachs & Co. 300,000
Mitsubishi UFJ Securities (USA), Inc. 200,000
Cowen and Company, LLC 200,000
BBVA Securities Inc. 150,000
HSBC Securities (USA) Inc. 150,000
Mizuho Securities USA Inc. 100,000
TD Securities (USA) LLC 100,000
BB&T Capital Markets, a division of BB&T Securities, LLC 100,000
Raymond James & Associates, Inc. 100,000
Evercore Group L.L.C. 100,000
Total 10,000,000

The underwriting agreement provides that the obligations of the underwriters to purchase the shares included in the series I
preferred stock offering are subject to approval of legal matters by counsel and to other specified conditions, which include: the
representations and warranties made by us to the underwriters are true; there is no material adverse effect on our prospects, earnings,
business or properties; and we deliver customary documents to the underwriters. The underwriters are obligated to purchase all of the
shares, other than those covered by the option to purchase additional shares described below, if they purchase any of the shares. The
underwriting agreement also provides that if an underwriter defaults, the purchase commitments o f non-defaulting underwriters may be
increased or this offering may be terminated.

The underwriters propose to offer some of the shares of the series I preferred stock directly to the public at the public offering
price set forth onthe coverpage of this prospectus supplement and some of the shares of the series I preferred stock to dealers at the
public offering price less a concessionnot to exceed $0.50 per share. The underwriters may allow, and dealers may re-allow, a
concessionnot to exceed $0.45 per share on sales to other dealers. If all of the shares are not sold at the initial o ffering price, the
representatives may change the public offering price and the other selling terms.

We have granted to the underwriters an optionto purchase up to 1,500,000 additional shares of the series I preferred stock within
30 days from the date of this prospectus supplement at the public o ffering price less the underwriting discount. To the extent the
optionis exercised, each underwriter must purchase a number of additional shares of the series I preferred stock approximately
proportionate to that underwriter’s initial purchase commitment.
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Prior to the series I preferred stock offering, there has beenno public market for the series I preferred stock. We intend to submit
an application to list the series I preferred stock onthe NYSE under the symbol“DLR Pr1”. We will use our commercially reasonable
efforts to have the listing application for the series I preferred stock approved. If the application is approved, trading of the series |
preferred stockis expected to commence within 30 days after the initial delivery of the series I preferred stock. The underwriters have
advised us that they intend to make a market in the series I preferred stock priorto commencement of any trading on the NYSE, but
they are not obligated to do so and may discontinue market making activities, if commenced, at any time without notice. No assurance
canbe given as to the liquidity of the trading market for the series I preferred stock.

The following table shows the underwriting discounts and commissions that we will pay to the underwriters in connection with the
series I preferred stock offering. These amounts are shown assuming bothno exercise and full exercise of the underwriters’ option to
purchase additional shares of series I preferred stock.

Paid by us
No Exercise Full Exercise
Per share $ 0.7875 $ 0.7875
Total $7,875,000 $ 9,056,250

In connection with the o ffering, the underwriters may purchase and sell shares of series I preferred stock in the open market.
Purchases and sales in the open market may include short sales, purchases to covershort positions, which may include purchases
pursuant to the option to purchase additional shares, and transactions that have the effect of stabilizing purchases.

. Short sales involve secondary market sales by the underwriters of a greater number of shares than they are required to
purchase in the offering.

. “Covered” short sales are sales of shares in an amount up to the number of shares represented by the underwriters’
optionto purchase additional shares.

. “Naked” short sales are sales of shares in anamount in excess of the number of shares represented by the
underwriters’ option to purchase additional shares.

. Covering transactions involve purchases of shares of series I preferred stock either pursuant to the optionto purchase
additional shares or in the open market after the distribution has been completed in order to cover short positions.

. To close anaked short position, the underwriters must purchase shares in the open market after the distribution has
beencompleted. A naked short positionis more likely to be created if the underwriters are concerned that there may
be downward pressure onthe price of the shares in the open market after pricing that could adversely affect investors
who purchase in the offering.

. To close acovered position, the underwriters must purchase shares in the open market after the distribution has been
completed or must exercise the option to purchase additional shares. In determining the source of shares to close the
covered short position, the underwriters will consider, among other things, the price of shares available for purchase
in the open market as compared to the price at which they may purchase shares through the option to purchase
additional shares.

. Transactions that have the effect of stabilizing purchases involve bids to purchase shares so long as such bids do not
exceed a specified maximum.

Purchases to cover short positions and transactions that have the effect of stabilizing purchases, as well as other purchases by the
underwriters for their own accounts, may have the effect of preventing or retarding a decline in the market prices of the shares of
series I preferred stock. They may also cause the price of the shares to be higher than the price that would otherwise exist in the open
market in the absence of these transactions. The underwriters may conduct these transactions onthe NYSE, in the over-the-counter
market or otherwise. If the underwriters commence any of these transactions, they may discontinue them at any time.
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Fora period beginning on the date of this prospectus and through 30 days after the date of this prospectus, we and our operating
partnership have agreed that we willnot offer, sell, contract to sell, pledge orotherwise dispose of (orenter into any transaction which
is designed to, or would be reasonably be expected to, result inthe disposition of (whether by actual disposition or effective
economic disposition due to cashsettlement or otherwise)), directly or indirectly, including the filing (or participation in the filing) of a
registration statement under the Securities Act of 1933, as amended, orthe Securities Act, with the SEC inrespect of, orestablishor
increase a put equivalent position or liquidate or decrease a call equivalent position within the meaning of Section 16 of the Exchange
Act, withrespect to, any of our preferred securities, or any securities convertible into, or exercisable, or exchangeable for, our
preferred securities (in each case, other than shares of series I preferred stock), or publicly announce an intention to effect any such
transaction, without the prior written consent of Morgan Stanley & Co. LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated,
Citigroup Global Markets Inc. and Wells Fargo Securities, LLC.

We estimate that our expenses related to this offering will be approximately $1.2 million, excluding the underwriting discount. The
underwriters have agreed to reimburse us for certain expenses in connection with this o ffering.

We and our operating partnership have agreed to indemnify the underwriters against liabilities under the Securities Act or
contribute to payments that the underwriters may be required to make in that respect.

We expect that delivery of the series I preferred stock willbe made against payment thereof on or about August 24, 2015, which
will be the seventh business day following the pricing of the series I preferred stock (such settlement cycle being hereinreferred to as
“T + 7). Under Rule 15c6-1 under the Exchange Act, trades in the secondary market generally are required to settle in three business
days, unless the parties to any such trade expressly agree otherwise. Accordingly, purchasers who wish to trade series I preferred
stock onthe date of pricing or the next succeeding three business days will be required, by virtue of the fact that the series I preferred
stock initially will settle T + 7, to specify an alternate settlement cycle at the time of any such trade to prevent a failed settlement.
Purchasers of the series I preferred stock who wish to trade the series I preferred stock on the date of pricing of the series I preferred
stock or the next business day should consult their own advisor.

In the ordinary course of their business, the underwriters or their respective affiliates have also in the past performed, and may
continue to perform, investment banking, broker dealer, financial advisory or other services forus, for which they have received, or
may receive, customary fees and commissions. In addition, the underwriters and their affiliates may make orhold a broad array of
investments and actively trade debt and equity securities (orrelated derivative securities) and financial instruments (inc luding bank
loans) for their own account and for the accounts of their customers. Such investment and securities activities may involve securities
and/or instruments of ours or our affiliates. Certain of the underwriters or their affiliates that have a lending relatio nship with us routinely
hedge their credit exposure to us consistent with their customary risk management policies. Of the underwriters (or their affiliates) that
have lending relationships with us, certain of them routinely hedge and others may hedge their credit exposure to us consistent with
their customary risk management policies. Typically, these underwriters and/or their affiliates would hedge such exposure by entering
into transactions which consist of either the purchase of credit default swaps orthe creation of short positions in our securities,
including potentially the series I preferred stock offered hereby. Any such credit default swaps or short positions could adversely
affect future trading prices of the series I preferred stock offered hereby. The underwriters and their affiliates may also make
investment recommendations and/or publish or express independent research views inrespect of such securities or financial
instruments and may hold, orrecommend to clients that they acquire, long and/or short positions in such securities and instruments.

Affiliates of Morgan Stanley & Co. LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated, Citigroup Global Markets Inc.,
Wells Fargo Securities, LLC, J.P. Morgan Securities LLC, Scotia Capital (USA) Inc., Deutsche Bank Securities Inc., RBC Capital
Markets, LLC, SMBC Nikko Securities America, Inc., U.S. Bancorp Investments, Inc., Mitsubishi UFJ Securities (USA), Inc., BBVA
Securities Inc., HSBC Securities (USA) Inc.,
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Mizuho Securities USA Inc., TD Securities (USA) LLC, BB& T Capital Markets, a division of BB& T Securities, LLC and Raymond
James & Associates, Inc. are lenders, an affiliate o f Citigroup Global Markets Inc. is administrative agent, affiliates of Merrill Lynch,
Pierce, Fenner & Smith Incorporated and J.P. Morgan Securities LLC are syndication agents, Merrill Lynch, Pierce, Fenner & Smith
Incorporated, Citigroup Global Markets Inc. and J.P. Morgan Securities LLC are joint lead arrangers and jo int bo ok running managers,
and affiliates of Credit Suisse Securities (USA), LLC, Deutsche Bank Securities Inc., Goldman, Sachs & Co., Morgan Stanley & Co.
LLC, Wells Fargo Securities, LLC, RBC Capital Markets, LLC, SMBC Nikko Securities America, Inc. and U.S. Bancorp Investments,
Inc. are co-documentation agents, and affiliates of Scotia Capital (USA) Inc., Mitsubishi UFJ Securities (USA), Inc., BBVA Securities
Inc. and HSBC Securities (USA) Inc. are senior managing agents under our term loan facility.

Affiliates of Wells Fargo Securities, LLC are trustees under our 3.625% notes due 2022 and our 3.950% notes due 2022, and
affiliates of Deutsche Bank Securities Inc. are trustees under our 5.250% notes due 2021, our4.75% guaranteed notes due 2023 and
our4.250% guaranteed notes due 2025. Morgan Stanley & Co. LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated, Citigroup
Global Markets Inc., Credit Suisse Securities (USA) LLC and Deutsche Bank Securities Inc. are also sales agents under our equity
distribution agreements, pursuant to which we canissue and sell shares of our common stock having an aggregate offering price of up
to $400.0 million from time to time through them. In addition, certain of underwriters and their affiliates have in the past leased,
currently lease and may in the future lease space from us.

Conflicts of Interest

Affiliates of Morgan Stanley & Co. LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated, Citigroup Global Markets Inc.,
Wells Fargo Securities, LLC, Credit Suisse Securities (USA) LLC, J.P. Morgan Securities LLC, Scotia Capital (USA) Inc., Deutsche
Bank Securities Inc., RBC Capital Markets, LLC, SMBC Nikko Securities America, Inc., U.S. Bancorp Investments, Inc., Goldman,
Sachs & Co., Mitsubishi UFJ Securities (USA), Inc., BBVA Securities Inc., HSBC Securities (USA) Inc., Mizuho Securities USA Inc.,
TD Securities (USA) LLC, BB&T Capital Markets, a division of BB& T Securities, LLC and Raymond James & Associates, Inc. are
lenders, affiliates of Merrill Lynch, Pierce, Fenner & Smith Incorporated, Citigroup Global Markets Inc. and J.P. Morgan Securities LLC
are issuing banks, an affiliate of Citigroup Global Markets Inc. is swingline bank and administrative agent, affiliates of Merrill Lynch,
Pierce, Fenner & Smith Incorporated and J.P. Morgan Securities LLC are syndication agents, Merrill Lynch, Pierce, Fenner & Smith
Incorporated, Citigroup Global Markets Inc. and J.P. Morgan Securities LLC are joint lead arrangers and joint bo ok running managers,
Morgan Stanley & Co. LLC, Wells Fargo Securities, LLC, Credit Suisse Securities (USA) LLC, Deutsche Bank Securities Inc., RBC
Capital Markets, LLC, SMBC Nikko Securities America, Inc., Goldman, Sachs & Co. and U.S. Bancorp Investments, Inc. are co-
documentation agents, and affiliates of Scotia Capital (USA) Inc., Mitsubishi UFJ Securities (USA), Inc., BBVA Securities Inc. and
HSBC Securities (USA) Inc. are senior managing agents under our global revolving credit facility. As described under “Use of
Proceeds” in this prospectus supplement, we may use a portion of the net proceeds of this offering to repay borrowings outstanding
under our globalrevolving credit facility, and such affiliates of the underwriters therefore may receive more than 5% of the net
proceeds from this o ffering through the repayment of those borrowings.

In connection with the o ffering, certain o f the underwriters or securities dealers may distribute prospectuses by electronic means
such as email.

Notice to Prospective Investors in the United Kingdom

In the United Kingdom, this document is being distributed only to, and is directed only at, and any o ffer subsequently made may
only be directed at persons who are “qualified investors” (as defined in the Prospectus Directive) (i) who have professional experience
in matters relating to investments falling within Article 19 (5) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005, as amended (the “Order”) and/or (ii) who are high net worth companies (or persons to whom it may otherwise be lawfully
communicated)
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falling within Article 49(2) (a) to (d) of the Order (all such persons together being referred to as “relevant persons”). This document
must not be acted onorrelied on in the United Kingdom by persons who are not relevant persons. In the United Kingdom, any
investment or investment activity to which this document relates is only available to, and will be engaged in with, relevant persons.
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LEGAL MATTERS

Certain legal matters relating to this o ffering will be passed upon forus by Latham & Watkins LLP, Los Angeles, California, and
for the underwriters by Goodwin Procter LLP, Boston, Massachusetts. Venable LLP, Baltimore, Maryland, will issue an opinion to us
regarding certain matters of Maryland law, including the validity of the series I preferred stock.

EXPERTS

The consolidated financial statements and financial statement schedule 111 o f Digital Realty Trust, Inc. and subsidiaries as of
December31, 2014 and 2013 and foreach of the years in the three-year period ended December 31, 2014 and management’s
assessment of the effectiveness of internal control over financial reporting as of December 31, 2014 have allbeen incorporated by
reference in this prospectus supplement in reliance upon the reports of KPMG LLP, independent registered public accounting firm,
incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.

The consolidated financial statements and financial statement schedule I1I of Digital Realty Trust, L.P. and subsidiaries as of
December31, 2014 and 2013 and foreach of the years in the three-year period ended December 31, 2014 have allbeen incorporated
by reference in this prospectus supplement in reliance upon the report of KPMG LLP, independent registered public accounting firm,
incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.

The audited historical financial statements of Telx Holdings, Inc. included in Digital Realty Trust, Inc.’s and Digital Realty Trust,
L.P.’s Current Reports on Form 8-K filed on July 14, 2015 and August 13, 2015, have been so incorporated inreliance onthe report
(which contains an explanatory paragraph relating to Telx Holdings, Inc.’s restatement of its financial statements as described in Note 2
to the financial statements) of PricewaterhouseCoopers LLP, independent accountants, given on the authority of said firm as experts in
auditing and accounting.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and special reports, proxy statements and other information with the SEC. You may read and copy any
document we file with the SEC at the SEC’s public reference room at 100 F Street, N.E. Room 1580, Washington, D.C. 20549. Please
callthe SEC at 1-800-SEC-0330 for further information about the public reference room. The SEC also maintains a web site that
contains reports, proxy and information statements and other information regarding registrants that file electronically with the SEC at
http://www.sec.gov. You can inspect reports and other information that we file at the offices of the NYSE, 20 Broad Street, New York,
New York 10005. In addition, we maintain a website that contains information about us at http://www.digitalrealty.com. The information
found on, or otherwise accessible through, this website is not incorporated into, and does not form a part of, this prospectus
supplement, the accompanying prospectus or any other report or document we file with or furnish to the SEC.

We have filed with the SEC a registration statement on Form S-3 (File Nos. 333-203535 and 333-203535-01), of which this
prospectus supplement and the accompanying prospectus are a part, including exhibits, schedules and amendments filed with, or
incorporated by reference in, such registration statement, under the Securities Act. This prospectus supplement and the accompanying
prospectus do not contain all o f the information set forth in the registration statement and exhibits and schedules to the registration
statement. For further information with respect to our company, reference is made to the registration statement, including the exhibits
to the registration statement. Statements contained in this prospectus supplement and the accompanying prospectus as to the contents
of any contract or other document referred to in, or incorporated by reference in, this prospectus supplement and the accompanying
prospectus are not necessarily complete and, where that contract or document is an exhibit to the registration statement, each
statement is qualified in all respects by the
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exhibit to which the reference relates. Copies of the registration statement, inc luding the exhibits and schedules to the registration
statement, may be examined at the SEC’s public reference room. Copies of allor a portion of the registration statement can be
obtained from the public reference room of the SEC upon payment of prescribed fees. The registration statement is also available to
youonthe SEC’s web site.

INCORPORATION OF CERT AININFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference” the information we file with the SEC, which means that we can disclose
important informationto youby referring to those documents. The information incorporated by reference is an important part of this
prospectus supplement. The incorporated documents contain significant information about us, our business and our finances. Any
statement contained ina document which is incorporated by reference in this prospectus supplement is automatically updated and
superseded if information contained in this prospectus supplement, or information that we later file with the SEC, modifies orreplaces
this information. We incorporate by reference the following documents we filed with the SEC:

. the Combined Annual Report on Form 10-K of Digital Realty Trust, Inc. and Digital Realty Trust, L.P. for the year ended
December31, 2014;

. the Combined Quarterly Reports on Form 10-Q of Digital Realty Trust, Inc. and Digital Realty Trust, L.P. for the quarters
ended March 31, 2015 and June 30, 2015;

. our Definitive Proxy Statement on Schedule 14 A filed with the SEC on April 1, 2015 (solely to the extent specifically
incorporated by reference into the Combined Annual Report on Form 10-K o f Digital Realty Trust, Inc. and Digital Realty
Trust, L.P. forthe year ended December 31, 2014);

. the Combined Current Reports on Form 8-K of Digital Realty Trust, Inc. and Digital Realty Trust, L.P. filed with the SEC on
February 19, 2015 (except withrespect to Item 7.01 thereof), March 19, 2015, April 16, 2015 (except withrespect to
Item 7.01 thereof), April 21, 2015, June 23, 2015, July 14, 2015 (except withrespect to Item 7.01 thereof), July 20, 2015
and July 28, 2015;

. the Current Reports on Form 8-K of Digital Realty Trust, Inc. filed with the SEC on May 14, 2015 and August 13, 2015;

. the description of the series E preferred stock, par value $0.01 per share, contained in our Prospectus on Form 424 (b)(2)
filed on September 9, 2011 (file numbers 333-158958 and 333-158958-01), including any amendments or reports filed for
the purpose of updating this description;

. the description of the series F preferred stock, par value $0.01 per share, contained in our Prospectus on Form 424 (b)(2)
filed on March 30, 2012 (file numbers 333-158958 and 333-158958-01), including any amendments or reports filed for the
purpose of updating this description;

. the description of the series G preferred stock, par value $0.01 per share, contained in our Prospectus on Form 424 (b)(2)
filed on April 3, 2013 (file numbers 333-180886 and 333-180886-01), including any amendments or reports filed for the
purpose of updating this description;

. the description of the series H preferred stock, par value $0.01 per share, contained in our Prospectus on Form 424 (b)(2)
filed onMarch 21, 2014 (file numbers 333-180886 and 333-180886-01), including any amendments or reports filed for the
purpose of updating this description;

. the description of Digital Realty Trust, Inc.’s common stock, par value $0.01 per share, contained in our Registration
Statement on Form 8-A filed on October 28, 2004 (file number 001-32336), including any amendments or reports filed for
the purpose of updating this description; and

. alldocuments 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 series I preferred stock (excluding any
portions of such documents that are deemed “furnished” to the SEC pursuant to applicable rules and re gulations).
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We will provide without charge to each personto whom a prospectus supplement is delivered, on written or oral request of that
person, acopy of any orall of the documents we are incorporating by reference into this prospectus supplement, other than exhibits to
those documents unless those exhibits are specifically incorporated by reference into those documents. A written request should be
addressed to Investor Relations, Digital Realty Trust, Inc., Four Embarcadero Center, Suite 3200, San Francisco, California 94111.
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PROSPECTUS

Digital Realty Trust, Inc.

Common Stock, Preferred Stock, Depositary Shares, Warrants and Guarantees

Digital Realty Trust, L.P.

Debt Securities

We may from time to time offer, inone ormore series orclasses, separately ortogether, and in amounts, at prices and onterms to be
set forthinone or more supplements to this prospectus, the following securities: (i) shares of Digital Realty Trust, Inc.’s common
stock, par value $0.01 pershare, (ii) shares of Digital Realty Trust, Inc.’s preferred stock, par value $0.01 per share, (iii) depositary
shares representing entitlement to all rights and preferences of fractions of shares of Digital Realty Trust, Inc.’s preferred stockofa
specified series and represented by depositary receipts, (iv) warrants to purchase shares of Digital Realty Trust, Inc.’s commonstock
orpreferred stock or depositary shares and (v) debt securities of Digital Realty Trust, L.P. which may be fully and unconditio nally
guaranteed by Digital Realty Trust, Inc.

This prospectus also covers delayed delivery contracts that may be issued by Digital Realty Trust, Inc. or Digital Realty Trust, L.P.
under which the counterparty may be required to purchase commonstock, preferred stock, depositary shares or warrants to purchase
commonstockorpreferred stock of Digital Realty Trust, Inc. or debt securities of Digital Realty Trust, L.P. (including guarantees of
the debt securities by Digital Realty Trust, Inc.). Delayed delivery contracts may be issued together with the specific securities to
which they relate. In addition, securities registered hereunder may be sold separately, together or as units with other securities
registered hereunder.

We referto the common stock, preferred stock, depositary shares, warrants and debt securities (together with any related guarantees)
registered hereunder collectively as the “securities” in this prospectus. We will o ffer our securities inamounts, at prices and on terms
determined at the time of the offering of any such security.

The specific terms of each series or class of the securities will be set forth in the applicable prospectus supplement and will include, as
applicable: (i) in the case of commonstock, any public offering price; (ii) inthe case of preferred stock, the specific title and any
dividend, liquidation, redemption, conversion, voting and other rights and any public o ffering 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) inthe case of debt securities and, as applicable, related guarantees, the

specific terms of such debt securities and related guarantees. In addition, because Digital Realty Trust, Inc. is organized and conducts
its operations so as to qualify as a real estate investment trust, or REIT, for U.S. federal income tax purposes, the specific terms of any
securities may include limitations onactual or constructive ownership and restrictions on transfer of the securities, in each case as may
be appropriate to preserve Digital Realty Trust, Inc.’s status as a REIT.

The securities may be offered directly by us, through agents designated from time to time by us orto or through underwriters or
dealers. These securities also may be offered by securityholders, if so provided ina prospectus supplement hereto. We will provide
specific information about any selling securityholders inone or more supplements to this prospectus. If any agents, dealers or
underwriters are involved in the sale of any of the securities, their names, and any applicable purchase price, fee, commissionor
discount arrangement between or among them will be set forth, or will be calculable from the information set forth, in the applicable
prospectus supplement. See the sections entitled “Plan of Distribution” and “About this Prospectus” for more information. No
securities may be sold without delivery of this prospectus and the applicable prospectus supplement describing the method and terms
of the offering of suchseries of securities.

Digital Realty Trust, Inc.’s common stock, series E preferred stock, series F preferred stock, series G preferred stock and series H
preferred stock currently trade onthe New York Stock Exchange, or NYSE, under the symbols “DLR”, “DLR Pr E”, “DLR Pr F”, “DLR
PrG” and “DLR Pr H”, respectively.

See “Risk Factors” beginning on page 2 for certain risk factors relevant to an investment in the securities.

Neither the United States Securities and Exchange Commission nor any state securities commission has approved or
disapproved ofthese securities or determined if this prospectus is truthful or complete. Any representation to the contrary
is a criminal offense.

The date of this prospectus is April 20, 2015.
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Unless otherwise indicated or unless the context requires otherwise, all references in this prospectus to “we,” “us,” “our,” “our
company” or “the company” refer to Digital Realty Trust, Inc., a Maryland corporation, together with its consolidated subsidiaries,
including Digital Realty Trust, L.P., a Maryland limited partnership, o f which Digital Realty Trust, Inc. is the sole general partner. Unless
otherwise indicated or unless the context requires otherwise, all references in this prospectus to “our operating partnership” or “the
operating partnership” refer to Digital Realty Trust, L.P. together with its consolidated subsidiaries.

Youshould rely only on the information contained in this prospectus, in an accompanying prospectus supplement or
incorporated by reference herein or therein. We have not authorized anyone to provide you with information or make any
representation that is different. If anyone provides you with different or inconsistent information, you should not rely on it.
This prospectus and any accompanying prospectus supplement do not constitute an offer to sell or a solicitation ofan offer
to buy any securities other than the registered securities to which they relate, and this prospectus and any accompanying
prospectus supplement do not constitute an offer to sell or the solicitation ofan offer to buy securities in any jurisdiction
where, or to any person to whom, it is unlawful to make such an offer or solicitation. You should not assume that the
information contained in this prospectus and any accompanying prospectus supplement is correct on any date after the
respective dates of the prospectus and such prospectus supplement or supplements, as applicable, even though this
prospectus and such prospectus supplement or supplements are delivered or securities are sold pursuant to the prospectus
and such prospectus supplement or supplements at a later date. Since the respective dates ofthe prospectus contained in
this registration statement and any accompanying prospectus supplement, our business, financial condition, results of
operations and prospects may have changed. We may only use this prospectus to sell the securities if it is accompanied by a
prospectus supplement.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the United States Securities and Exchange Commission, or SEC,
using a “shelf” registration process. Under this process, we may sellcommon stock, preferred stock, depositary shares, warrants and
debt securities (and related guarantees, as applicable) in one or more offerings. This prospectus provides you with a general
description of the securities we may offer. Each time we sell securities, we will provide a prospectus supplement containing specific
information about the terms of the applicable offering. Such prospectus supplement may add, update or change information contained
in this prospectus. To the extent that this prospectus is used by any securityholder to resell any securities, information with respect to
the securityholder and the terms of the securities being offered willbe contained in a prospectus supplement. You should read this
prospectus and the applicable prospectus supplement to gether with the additional information described under the heading “Where You
Can Find More Information.”

We or any selling securityholders may offer the securities directly, through agents, orto or through underwriters. The applicable
prospectus supplement will describe the terms of the plan of distribution and set forth the names of any agents or underwriters involved
in the sale of the securities. See “Plan of Distribution” 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.

OUR COMPANY

We own, acquire, develop and manage technology-related real estate. We target high-quality, strategically located properties
containing applications and operations critical to the day-to-day operations of technology industry tenants and corporate enterprise
datacenter users, including the informationtechnology, orIT, departments of Fortune 100 and financial services companies. Our tenant
base is diversified within the technology industry and reflects a broad spectrum of regional, national and internatio nal tenants that are
leaders in their respective areas. Digital Realty Trust, L.P., a Maryland limited partnership, is the entity through which Digital Realty
Trust, Inc., a Maryland corporation, conducts its business and owns its assets. Digital Realty Trust, Inc. operates as a REIT for U.S.
federal income tax purposes.

Our properties are diversified, with a presence in several major markets where corporate data center and technology tenants are
concentrated, including the Boston, Chicago, Dallas, Los Angeles, New York Metro, Northern Virginia, Phoenix, San Francisco and
Silicon Valley metropolitan areas in the United States, the Amsterdam, Dublin, London and Paris markets in Furope and the Singapore,
Sydney, Melbourne, Hong Kong markets in the Asia Pacific region. The types of properties within our focus include:

+ Corporate datacenters, which provide secure, continuously available environments for the storage and processing of critical
electronic information. Data centers are used for disaster recovery purposes, transaction processing and to house corporate
IT operations;

» Internet gateway datacenters, which serve as hubs for Internet and data communications within and between major
metropolitan areas; and

* Technology manufacturing properties and regional or national offices of technology companies that are located in our
target markets.

Unlike traditional o ffice and flex/research and development space, the location of and improvements to our facilities are generally
essential to our tenants’ businesses, which we believe results in high occupancy levels, long lease terms and low tenant turnover. In
addition, many of our properties have tenant improvements that have been installed at our tenants’ expense. The tenant improvements
in our facilities are generally readily adaptable foruse by similar tenants.

Digital Realty Trust, Inc. was incorporated in the state of Maryland on March 9, 2004 . Digital Realty Trust, L.P. was organized in the
state of Maryland on July 21, 2004 . Our principal executive offices are located at Four
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Embarcadero Center, Suite 3200, San Francisco, California 94111. Our telephone number at that locationis (415) 738-6500. Our
website is located at www.digitalrealty.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 United
States Securities and Exchange Commission, or the SEC.

RISKFACTORS

Investment in any securities offered pursuant to this prospectus involves risks. Before acquiring any o ffered securities pursuant to this
prospectus, youshould carefully consider the information contained or incorporated by reference in this prospectus or in any
accompanying prospectus supplement, including, without limitation, the risk factors incorporated by reference to the company’s and
the operating partnership’s most recent combined Annual Report on Form 10-K, and the other information contained or incorporated by
reference in this prospectus, as updated by our subsequent filings under the Securities Exchange Act of 1934, as amended, or the
Exchange Act, and the risk factors and other information contained in the applicable prospectus supplement before acquiring any of
suchsecurities. The occurrence of any of these risks might cause youto lose allora part of your investment in the o ffered securities.
Please also refer to the section below entitled “Forward-Looking Statements.”

WHERE YOU CAN FIND MORE INFORMAT ION

We file annual, quarterly and special reports, proxy statements and other information with the SEC. You may read and copy any
document we file with the SEC at the SEC’s public reference room at 100 F Street, N.E. Room 1580, Washington, D.C. 20549. Please
call the SEC at 1-800-SEC-0330 for further information about the public reference room. The SEC also maintains a web site that
contains reports, proxy and information statements and other information regarding registrants that file electronically with the SEC at
http://www.sec.gov. Youcan inspect reports and other information that Digital Realty Trust, Inc. files at the offices of the NYSE, 20
Broad Street, New York, New York 10005. In addition, we maintain a website that contains information about us at
http://www.digitalrealty.com. The information found on, or otherwise accessible through, this website is not incorporated into, and
does not form a part of, this prospectus or any otherreport or document we file with or furnish to the SEC.

We have filed with the SEC a registration statement on Form S-3, of which this prospectus is a part, including exhibits, schedules and
amendments filed with, or incorporated by reference in, this registration statement, under the Securities Act of 1933, as amended, or
the Securities Act, withrespect to the securities registered hereby. This prospectus and any accompanying prospectus supplement do
not contain all of the information set forth in the registration statement and exhibits and schedules to the registration statement. For
further information with respect to our company and the securities registered hereby, reference is made to the registration statement,
including the exhibits to the registration statement. Statements contained in this prospectus and any accompanying prospectus
supplement as to the contents of any contract or other document referred to, orincorporated by reference in, this prospectus and any
accompanying prospectus supplement are not necessarily complete and, where that contract is an exhibit to the registration statement,
each statement is qualified in all respects by the exhibit to which the reference relates. Copies of the registration statement, including
the exhibits and schedules to the registration statement, may be examined at the SEC’s public reference room. Copies of allora
portion of the registration statement can be obtained from the public reference room of the SEC upon payment of prescribed fees.
This registration statement is also available to you onthe SEC’s website.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference” in this prospectus the information we file with the SEC, which means that we can
disclose important informationto you by referring to those documents. The information incorporated by reference is an important part
of this prospectus. The incorporated documents contain significant information about us, our business and our finances. Any statement
contained in a document which is incorporated by reference in this prospectus is automatically updated and superseded if information
contained in this prospectus, or information that we later file with the SEC, modifies orreplaces this information. We incorporate by
reference the following documents we filed with the SEC:

* the combined Annual Report on Form 10-K of Digital Realty Trust, Inc. and Digital Realty Trust, L.P. for the year ended
December31,2014;

» the Definitive Proxy Statement on Schedule 14 A of Digital Realty Trust, Inc. filed with the SEC on April 1, 2015 (solely to
the extent specifically incorporated by reference into the combined Annual Report on Form 10-K of Digital Realty Trust, Inc.
and Digital Realty Trust, L.P. for the year ended December 31, 2014);

» the combined Current Reports on Form 8-K of Digital Realty Trust, Inc. and Digital Realty Trust, L.P. filed with the SEC on
February 19, 2015, March 19, 2015 and April 16, 2015;

» the description of Digital Realty Trust, Inc.’s common stock, par value $0.01 per share, contained in Digital Realty Trust,
Inc.’s Registration Statement on Form 8-A filed on October 28, 2004 (file number 001-32336), including any amendment or
reportts filed for the purpose of updating this description;

» the description of Digital Realty Trust, Inc.’s Series E Cumulative Redeemable Preferred Stock, par value $0.01 per share,
contained in Digital Realty Trust, Inc.’s Registration Statement on Form 8-A filed on September 12, 2011 (file number 001-
32336), including any amendments or reports filed for the purpose of updating this description;

» the description of Digital Realty Trust, Inc.’s Series F Cumulative Redeemable Preferred Stock, par value $0.01 per share,
contained in Digital Realty Trust, Inc.’s Registration Statement on Form 8-A filed on March 30, 2012 (file number 001-
32336), including any amendments or reports filed for the purpose of updating this description;

+ the description of Digital Realty Trust, Inc.’s Series G Cumulative Redeemable Preferred Stock, par value $0.01 per share,
contained in Digital Realty Trust, Inc.’s Registration Statement on Form 8-A filed on April 4, 2013 (file number 001-32336),
including any amendments orreports filed for the purpose of updating this description;

» the description of Digital Realty Trust, Inc.’s Series H Cumulative Redeemable Preferred Stock, par value $0.01 per share,
contained in Digital Realty Trust, Inc.’s Registration Statement on Form 8-A filed on March 21, 2014 (file number 001-
32336), including any amendments or reports filed for the purpose of updating this description; and

+ alldocuments 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 and prior to the termination of the offering of the underlying securities (excluding any portions of such
documents that are deemed “furnished” to the SEC pursuant to applicable rules and re gulations).

We will provide without charge to each person, including any beneficial owner, to whom a prospectus is delivered, on written or oral
request of that person, a copy of any orall of the documents we are incorporating by reference into this prospectus, other than exhibits
to those documents unless those exhibits are specifically incorporated by reference into those documents. A written request should be
addressed to Investor Relations, Digital Realty Trust, Inc., Four Embarcadero Center, Suite 3200, San Francisco, California 94111.
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FORWARD-LOOKING STATEMENT'S

This prospectus, including the documents that we incorporate by reference, contains “forward-looking statements” within the meaning
of the federal securities laws. Also, documents we subsequently file with the SEC and incorporate by reference will contain forward-
looking statements. In particular, statements pertaining to our capital resources, portfolio performance and results of operations
contain forward-looking statements. Likewise, all of our statements regarding anticipated market conditions, demo graphics and results
of operations are forward-looking statements.

Forward-looking statements involve numerous risks and uncertainties and you should not rely on them as predictions of future events.
Forward-looking statements depend on assumptions, data or methods which may be incorrect or imprecise and we may not be able to
realize them. We do not guarantee that the transactions and events described will happen as described or that they will happen at all. You
can identify forward-looking statements by the use of forward-looking terminology such as “believes,” “expects,” “may,” “will,”
“should,” “seeks,” “approximately,” “intends,” “plans,” “pro forma,” “estimates” or “anticipates” or the negative of these words and
phrases or similar words or phrases which are predictions of or indicate future events or trends and which do not relate solely to
historical matters. You can also identify forward-looking statements by discussions of strategy, plans or intentions. The fo llo wing
factors, among others, could cause actual results and future events to differ materially from those set forth or contemplated in the

forward-lo oking statements:

99 ¢ 2 ¢

2 ¢ 9 ¢ 99 ¢

+ the impact of current global economic, credit and market conditions;
* current local economic conditions in our geo graphic markets;
* decreases ininformationtechnology spending, including as a result of economic slowdowns orrecession;

* adverse economic orreal estate developments in our industry or the industry sectors that we sell to (including risks relating
to decreasing real estate valuations and impairment charges);

* ourdependence upon significant tenants;

* bankruptcy orinsolvency of a major tenant or a significant number of smaller tenants;
* defaults onornon-renewal of leases by tenants;

* our failure to obtain necessary debt and equity financing;

» risks associated with using debt to fund our business activities, including re-financing and interest rate risks, our failure to
repay debt when due, adverse changes in our credit ratings or our breach of covenants or other terms contained in our loan
facilities and agreements;

e financial market fluctuations;

» changes in foreign currency exchange rates;

* ourinability to manage our growth effectively;

» difficulty acquiring or operating properties in foreign jurisdictions;

* our failure to successfully integrate and operate acquired or developed properties or businesses;

» risks related to joint venture investments, including as a result of our lack of control of such investments;
* delays orunexpected costs indevelopment of properties;

* decreased rental rates, increased operating costs or increased vacancy rates;

* increased competition or available supply of data center space;
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* ourinability to successfully develop and lease new properties and development space;

+ difficulties in identifying properties to acquire and completing acquisitions;

* ourinability to acquire off-market properties;

* ourinability to comply with the rules and re gulations applicable to reporting companies;

+ Digital Realty Trust, Inc.’s failure to maintain its status as a REIT for U.S. federal income tax purposes;

* possible adverse changes to tax laws;

* restrictions onour ability to engage in certain business activities;

* environmental uncertainties and risks related to natural disasters;

+ lossesinexcess of ourinsurance coverage;

* changes in foreign laws and regulations, including those related to taxation and real estate ownership and operation; and

* changes inlocal, state and federal regulatory requirements, including changes inreal estate and zoning laws and increases in
real property tax rates.

For a further discussion of these and other factors that could impact our future results, performance or transactions, see the section
entitled “Risk Factors,” including the risks incorporated therein, from Digital Realty Trust, Inc.’s and Digital Realty Trust, L.P.’s most
recent combined Annual Report on Form 10-K, as updated by our subsequent filings, including filings we make after the date of this
prospectus.
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USE OF PROCEEDS

Unless otherwise indicated in the applicable prospectus supplement, Digital Realty Trust, Inc. intends to contribute the net proceeds
from any sale of commonstock, preferred stock, depositary shares or warrants pursuant to this prospectus to our operating
partnership. Unless otherwise indicated in the applicable prospectus supplement, our operating partnership intends to use such net
proceeds received from Digital Realty Trust, Inc. and any net proceeds from any sale of debt securities pursuant to this prospectus to
acquire additional properties, to fund development and redevelopment opportunities and for general working capital purposes,
including potentially for the repurchase, redemption or retirement of outstanding debt or equity securities.

Pending application of cash proceeds, our operating partnership may use the net proceeds to temporarily reduce borrowings under our
globalrevolving credit facility or we may invest the net proceeds in interest-bearing accounts and short-term, interest-bearing
securities which are consistent with Digital Realty Trust, Inc.’s intention to qualify as a REIT for U.S. federal income tax purposes.

We willnot receive any of the proceeds from sales of securities by selling securityholders, if any, pursuant to this prospectus.

Further details regarding the use of the net proceeds of a specific series or class of the securities will be set forth in the applicable
prospectus supplement.

RATIO OF EARNINGS T O FIXED CHARGES AND PREFERRED DIVIDENDS

Our ratios of earnings to fixed charges and earnings to fixed charges and preferred dividends for the periods indicated are as follows:

Digital Realty Trust, Inc.

Year ended December 31,
2014 2013 2012 2011 2010

Ratio of earnings to fixed charges 1.84 2.31 2.07 1.85 1.64
Ratio of earnings to fixed charges and preferred stock dividends 1.40 1.94 1.71 1.61 1.31

Digital Realty Trust, Inc.’s ratios of earnings to fixed charges are computed by dividing earnings by fixed charges. Digital Realty Trust,
Inc.’s ratios of earnings to fixed charges and preferred dividends are computed by dividing earnings by the sum of fixed charges and
preferred dividends. For this purpose, “earnings” consist of income from continuing operations before noncontrolling interests and
fixed charges. “Fixed charges” consist of interest expense, capitalized interest and amortization of deferred financing fees, whether
expensed or capitalized, and interest within rental expense. “Preferred stock dividends” consist of the amount of pre-tax earnings
required to pay dividends on Digital Realty Trust, Inc.’s series A preferred stock (which was redeemed on August 24, 2010), series B
preferred stock (which was redeemed on December 10, 2010), series C preferred stock (which was converted to commonstockof
Digital Realty Trust, Inc. on April 17, 2012), series D preferred stock (which was converted to common stock on February 26, 2013),
series Epreferred stock, series F preferred stock, series G preferred stock and series H preferred stock.

Digital Realty Trust, L.P.

Year ended December 31,
2014 2013 2012 2011 2010

Ratio of earnings to fixed charges 1.84 2.31 2.07 1.85 1.64
Ratio of earnings to fixed charges and preferred unit distributions 1.40 1.94 1.71 1.61 1.31
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Digital Realty Trust, L.P.’s ratios of earnings to fixed charges are computed by dividing earnings by fixed charges. Digital Realty Trust,
L.P.’s ratios of earnings to fixed charges and preferred unit distributions are computed by dividing earnings by the sum of fixed charges
and preferred unit distributions. For this purpose, “earnings” consist of income from continuing operations before noncontro lling
interests and fixed charges. “Fixed charges” consist of interest expense, capitalized interest and amortization of deferred financing
fees, whether expensed or capitalized, and interest within rental expense. “Preferred unit distributions” consist of the amount o f pre-tax
earnings required to pay distributions on Digital Realty Trust, L.P.’s series A preferred units (which were redeemed on August 24,
2010), series B preferred units (which were redeemed on December 10, 2010), series C preferred units (which were converted to
common units of Digital Realty Trust, L.P. on April 17, 2012), series D preferred units (which were converted to common units on
February 26, 2013), series E preferred units, series F preferred units, series G preferred units and series H preferred units.

GENERAL DESCRIPTION OF SECURITIES

We or any selling securityholders named in a prospectus supplement directly or through agents, dealers or underwriters
designated from time to time, may from time to time offer, issue and sell, together or separately, under this prospectus one ormore
of the following categories of securities:

» shares of commonstock of Digital Realty Trust, Inc., par value $0.01 per share;
» shares of preferred stock of Digital Realty Trust, Inc., par value $0.01 per share;

* depositary shares representing entitlement to all rights and preferences of fractions of shares of preferred stock of Digital
Realty Trust, Inc. of a specified series and represented by depositary receipts;

» warrants to purchase shares of commonstock, preferred stock or depositary shares of Digital Realty Trust, Inc.; or

* debt securities of Digital Realty Trust, L.P., which may be fully and unconditionally guaranteed by Digital Realty Trust, Inc.

We may issue Digital Realty Trust, L.P.’s debt securities, and related guarantees therecof by Digital Realty Trust, Inc., as
exchangeable forand/or convertible into shares of Digital Realty Trust, Inc.’s common sstock, preferred stock and/or other securities
and related guarantees. Digital Realty Trust, Inc.’s preferred stock may also be exchangeable for and/or convertible into shares of its
commonstock, another series of its preferred stock, orits other securities. Digital Realty Trust, L.P.’s debt securitics and related
guarantees by Digital Realty Trust, Inc., and Digital Realty Trust, Inc.’s preferred stock, common stock, depositary shares and warrants
are collectively referred to in this prospectus as the “securities.” When a particular series of securities is offered, a supplement to this
prospectus will be delivered with this prospectus, which will set forth the terms of the o ffering and sale of the offered securities.

For purposes of the sections below entitled “Description of Common Stock,” “Description of Preferred Stock,” “Description of
Depositary Shares,” “Description of Warrants,” and “Description o f Debt Securities and Related Guarantees” references to “the
company,” and “our company” refer only to Digital Realty Trust, Inc. and not to Digital Realty Trust, L.P. or its other subsidiaries.
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DESCRIPTION OF COMMON STOCK

The following description of Digital Realty Trust, Inc.’s common stock sets forth certain general terms and provisions of the
commonstock to which any prospectus supplement may relate and will apply to the common stock offered by this prospectus unless
we provide otherwise in the applicable prospectus supplement. The description of Digital Realty Trust, Inc.’s common stockset forth
below and in any prospectus supplement does not purport to be complete and is subject to and qualified in its entirety by reference to
the applicable provisions of Digital Realty Trust, Inc.’s charter and bylaws.

General. The company’s charter provides that it may issue up to 215 million shares of its common stock, par value $0.01 per share, or
the commonstock. As of April 16, 2015, 135,792,773 shares of the common stock were issued and outstanding, excluding:

e 4,854,557 shares available for future issuance under our incentive award plan;
* 72,932 shares underlying options granted under our incentive award plan;

* 1,210,789 shares issuable uponredemption of outstanding vested long-term incentive units (including class C units) issued
under our incentive award plan;

* 160,964 shares issuable uponredemption of outstanding unvested long-term incentive units issued under our incentive award
plan;

* 1,425,314 shares issuable uponredemption of outstanding common units;
* 1,019,952 shares potentially issuable uponredemption of outstanding unvested class D units;

* 320,471 shares potentially issuable upon achievement of a market condition for unvested market performance-based
restricted stock units; and

* A maximum 0f 9,634,700, 4,995,390, 7,512,000 and 14,062,720 shares of common sstock are potentially issuable upon
conversion of the company’s series E preferred stock, series F preferred stock, series G preferred stock and series H
preferred stock, respectively, ineach case upon the occurrence of specified change in control transactions as described in
“Description of Preferred Stock” below.

All outstanding shares of the common stock are duly authorized, fully paid and nonassessable. Subject to the preferential rights of any
otherclass orseries of stock and to the provisions of the company’s charter regarding the restrictions ontransferof stock, holders of
shares of the common stock are entitled to receive dividends onsuch stock if, as and when authorized by the company’s board of
directors out of assets legally available therefor and declared by the company and to share ratably in the assets of the company legally
available for distribution to the company’s stockholders in the event of the company’s liquidation, disso lution or winding up after
payment or establishment of reserves for all known debts and liabilities o f the company.

Subject to the provisions of the company’s charter regarding the restrictions on transfer of stock and except as may be otherwise
specified therein with respect to any class orseries of commonstock, each outstanding share of the common stock entitles the holder
to one vote onall matters submitted to a vote of stockholders, including the election of directors and, except as provided withrespect
to any otherclass orseries of stock, the holders of such shares will possess the exclusive voting power. There is no cumulative voting
in the election of the company’s board of directors, which means that the holders of a majority of the outstanding shares of the
commonstockcanelect all of the directors then standing for election and the holders of the remaining shares willnot be able to elect
any directors.

Holders of shares of the commonstock have no preference, conversion, exchange, sinking fund or redemption rights, have no
preemptive rights to subscribe for any securities of the company and generally have no appraisal rights unless the company’s board of
directors determines that appraisal rights apply, with respect to all or any
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classes orseries of stock, to one or more transactions occurring after the date of such determination in connection with which
stockholders would otherwise be entitled to exercise appraisal rights. Subject to the provisions of the company’s charter regarding the
restrictions on transfer of stock, shares of the common stock will have equal dividend, liquidation and other rights.

Under the Maryland General Corporation Law, or MGCL, a Maryland corporation generally cannot dissolve, amend its charter, merge,
convert, sell all or substantially all of its assets, engage ina share exchange orengage in similar transactions outside the ordinary
course of business unless the actionis approved by the affirmative vote of stockholders entitled to cast at least two-thirds of the votes
entitled to be cast onthe 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. Except for certain charter amendments relating to the removal of directors, the
company’s charter provides that these actions may be taken if declared advisable by a majority of the company’s board of directors
and approved by the vote of stockholders entitled to cast a majority of the votes entitled to be cast on the matter. However, Maryland
law permits a corporation to transfer all or substantially all of its assets without the approval of the stockholders of the corporationto
one ormore persons if all of the equity interests of the person or persons are owned, directly or indirectly, by the corporation. In
addition, operating assets may be held by a corporation’s subsidiaries, as in the company’s situation, and these subsidiaries may be able
to transfer all or substantially all of such assets without a vote of the parent corporation’s stockholders.

The company’s charter authorizes its board of directors to reclassify any unissued shares of the common stock into other classes or
series of stock and to establish the number of shares ineach class orseries 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
eachsuchclass orseries.

Power to Increase Authorized Stock and Issue Additional Shares of the Common Stock. The company’s board of directors has the
power to amend the company’s charter from time to time without stockholder approvalto increase or decrease the numberof
authorized shares of common stock, to issue additional authorized but unissued shares of the common stock and to classify or
reclassify unissued shares of the commonstockinto otherclasses orseries of stock and thereafter to cause the company to issue
such classified orreclassified shares of stock. The company believes these powers provide it with increased flexibility in structuring
possible future financings and acquisitions and in meeting other needs which might arise. Subject to the limited rights of holders of the
company’s series E preferred stock, series F preferred stock, series G preferred stock and series H preferred stock and each other
parity class orseries of preferred stock, voting together as a single class, to approve certainissuances of senior classes orseries of
stock, the additional classes orseries, as well as the common stock, will be available for issuance without further action by the
company’s stockholders, unless stockholder consent is required by applicable law or the rules of any stock exchange or automated
quotation system on which the company’s securitics may be listed or traded. Although the company’s board of directors does not
intend to do so, it could authorize us to issue a class orseries that could, depending upon the terms of the particular class or series,
delay, defer or prevent a transaction or a change of control of the company that might involve a premium price for the company’s
stockholders or otherwise be in their best interest.

Restrictions on Ownership and Transfer. To assist us in complying with certain U.S. federal income tax requirements applicable to
REITs, the company has adopted certain restrictions relating to the ownership and transfer of the common stock. See “Restrictions on
Ownership and Transfer.”

Transfer Agent and Registrar. The transfer agent and registrar for the common stock is American Stock Transfer & Trust Company,
LLC.
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DESCRIPTION OF PREFERRED STOCK

The specific terms of a particular class or series of preferred stock will be described inthe prospectus supplement relating to that
class orseries, including a prospectus supplement providing that preferred stock may be issuable upon the exercise of warrants the
company issues. The description of preferred stock set forth below and the description of the terms of a particular class or series of
preferred stock set forth in the applicable prospectus supplement do not purport to be complete and are qualified in their entirety by
reference to the articles supplementary relating to that class or series.

General. The company’s charter provides that it may issue up to 70 million shares of preferred stock, $0.01 par value per share, or
preferred stock. The company’s charter authorizes its board of directors to amend its charter from time to time without stockholder
approvalto increase the number of authorized shares of preferred stock. As of April 16, 2015, 11,500,000 shares of the company’s
series E preferred stock, 7,300,000 shares of the company’s series F preferred stock, 10,000,000 shares of the company’s series G
preferred stock and 14,600,000 shares of the company’s series H preferred stock were issued and outstanding. No other shares of the
company’s preferred stock are currently outstanding.

The company’s charter authorizes its board of directors to classify any unissued shares of preferred stock and to reclassify any
previously classified but unissued shares of any series into other classes orseries of stock. Prior to issuance of shares of eachclass or
series, the company’s board of directors is required by the MGCL and the company’s charter to set, subject to the provisions of the
company’s charter regarding the restrictions on transfers of stock, the terms, preferences, conversion or other rights, voting powers,
restrictions, limitations as to dividends or other distributions, qualifications and terms or conditions of redemption for each such class
orseries. Thus, the company’s board of directors could authorize the issuance of shares of preferred stock with terms and conditions
which could have the effect of delaying, deferring or preventing a transactionor a change of control of the company that might involve
a premium price for holders of the common stock or otherwise be in their best interest.

The preferences and other terms of the preferred stock of each class orseries will be fixed by the articles supplementary relating to
suchclass orseries. A prospectus supplement, relating to each class orseries, will describe the terms of the preferred stock, including,
where applicable, the following:

(1) the title and stated value of such preferred stock;

(i) the number of shares of such preferred stock offered, the liquidation preference per share and the o ffering price of such
preferred stock;

(iii) the dividend rate(s), period(s), and/or payment date(s) or method(s) of calculation thereof applicable to such preferred
stock;

(iv) whether such preferred stock is cumulative or not and, if cumulative, the date from which dividends on such preferred stock
shall accumulate;

(v) the provision for a sinking fund, if any, for such preferred stock;

(vi) the provision for redemption, if applicable, of such preferred stock;
(vii) any listing of such preferred stock on any securities exchange;
(viii) preemptive rights, if any;

(ix) the terms and conditions, if applicable, upon which such preferred stock will be converted into the common stock, including
the conversionprice (or manner of calculation thereof);

(x) adiscussion of additional material United States federal income tax consequences, if any, applicable to aninvestment in such
preferred stock;

(xi) any limitations on actual and constructive ownership and restrictions on transfer;

10



Table of Contents

(xii) the relative ranking and preferences of such preferred stock as to dividend rights and rights upon liquidation, dissolution or
winding up of the affairs of the company;

(xiii) any limitations onissuance of any class orseries of preferred stock ranking senior to or on a parity with such class or series
of preferred stock as to dividend rights and rights upon liquidation, dissolution or winding up of the affairs of the company;

(xiv) any voting rights of such preferred stock; and

(xv) any other specific terms, preferences, rights, limitations or restrictions of such preferred stock.

Rank. Unless otherwise specified in the applicable prospectus supplement, the preferred stock will, with respect to dividend rights and
rights upon liquidation, dissolution or winding up o f the company, rank: (i) senior to all classes orseries of the common stock, and to
any other class orseries of the company’s stock expressly designated as ranking junior to the preferred stock; (ii) on parity with any
class orseries of the company’s stock expressly designated as ranking on parity with the preferred stock; and (iii) junior to any other
class orseries of the company’s stock expressly designated as ranking senior to the preferred stock.

Conversion Rights. The terms and conditions, if any, upon which any shares of any class orseries of preferred stock are convertible
into the common stock willbe described in the applicable prospectus supplement relating thereto. Such terms will include the number
of shares of the common stock into which the shares of preferred stock are convertible, the conversion price (or manner of calculation
thereof), the conversion period, provisions as to whether conversion will be at the option of the holders of suchclass orseries of
preferred stock, the events requiring an adjustment of the conversion price and provisions affecting conversion in the event of the
redemptionof such class orseries of preferred stock.

Power to Increase Authorized Stock and Issue Additional Shares of Preferred Stock. The company’s board of directors has the power
to amend the company’s charter from time to time without stockholder approvalto increase the number of authorized shares of
preferred stock, to issue additional authorized but unissued shares of the company’s preferred stock and to classify orreclassify
unissued shares of the company’s preferred stock into other classes orseries of stock and thereafter to cause us to issue such
classified orreclassified shares of stock. Subject to the limited rights of holders of the company’s series E preferred stock, series F
preferred stock, series G preferred stock and series H preferred stock and each other parity class orseries of preferred stock, voting
togetheras a single class, to approve certainissuances of senior classes orseries of stock, the additional classes or series will be
available for issuance without further action by the company’s stockholders, unless stockholder consent 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
the company’s board of directors does not intend to do so, it could authorize the company 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 the company
that might involve a premium price for the company’s stockholders or otherwise be in their best interest.

Restrictions on Ownership and Transfer. To assist the company in complying with certain U.S. federal income tax requirements
applicable to REITs, the company has adopted certain restrictions relating to the ownership and transfer of the company’s series E
preferred stock, series F preferred stock, series G preferred stock and series H preferred stock. The company expects to adopt
similar restrictions with respect to any class orseries offered pursuant to this prospectus under the articles supplementary for each such
class orseries. The applicable prospectus supplement will specify any additional o wnership limitation relating to such class orseries.
See “Restrictions on Ownership and Transfer.”

7.000% Series E Cumulative Redeemable Preferred Stock

General. The company’s board of directors and a duly authorized committee thereo f approved articles supplementary, a copy of
which has been previously filed with the SEC and which is incorporated by reference as an exhibit to the registration statement of which
this prospectus is a part, creating the series E preferred stock
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as a series of the company’s preferred stock, designated as the 7.000% Series E Cumulative Redeemable Preferred Stock. The
series E preferred stock is validly issued, fully paid and nonassessable.

The series E preferred stock is currently listed onthe NYSEas “DLR Pr E”.

Ranking. The series E preferred stock ranks, with respect to dividend rights and rights upon the company’s liquidation, dissolutionor
winding -up:

+ seniorto allclasses orseries of the commonstock, and to any other class or series of the company’s stock expressly
designated as ranking junior to the series E preferred stock;

* onparity with any class orseries of the company’s stock expressly designated as ranking on parity with the series E
preferred stock, including the company’s series F preferred stock, series G preferred stock and series H preferred stock;
and

* juniorto any other class orseries of the company’s stock expressly designated as ranking senior to the series E preferred
stock.

Dividend Rate and Payment Date. Investors are entitled to receive cumulative cash dividends on the series E preferred stock from and
including the date of original issue, payable quarterly in arrears on or about the last calendar day of March, June, September and
Decemberof eachyear, commencing December 30, 2011, at the rate of 7.000% per annum of the $25.00 liquidation preference per
share (equivalent to an annual amount of $1.75 per share). Dividends on the series E preferred stock will accrue whether ornot the
company has earnings, whether or not there are funds legally available for the payment o f such dividends and whether ornot such
dividends are authorized or declared.

Liquidation Preference. 1f the company liquidates, dissolves or winds up, holders of the series E preferred stock will have the right to
receive $25.00 per share, plus accrued and unpaid dividends (whether ornot earned or declared) up to but excluding the date of
payment, before any payment is made to holders of the common stock and any other class orseries of stock ranking junior to the
series E preferred stock as to liquidation rights. The rights of holders of series E preferred stock to receive their liquidation preference
will be subject to the proportionate rights of any other class orseries of the company’s stock ranking on parity with the series E
preferred stock as to liquidation.

Optional Redemption. The company may not redeem the series E preferred stock prior to September 15, 2016, except in limited
circumstances to preserve the company’s status as a REIT and pursuant to the special optional redemption right described below. On
and after September 15, 2016, the series E preferred stock will be redeemable at the company’s option, in whole or in part at any time
or from time to time, for cash at a redemption price of $25.00 per share, plus accrued and unpaid dividends (whether or not authorized
ordeclared) up to but excluding the redemption date. However, unless full cumulative dividends on the series E preferred stock for all
past dividend periods have been, or contemporaneously are, paid or an amount in cash sufficient for the payment thereof is set apart by
the company, no shares of series E preferred stock may be redeemed unless all outstanding shares of series E preferred stock are
simultaneously redeemed; provided, that the foregoing restriction does not prevent the company from taking action necessary to
preserve the company’s status as a REIT. Any partial redemption will be on a pro rata basis.

Special Optional Redemption. Upon the occurrence of a Change of Control (as defined below), the company may, at its option,
redeem the series E preferred stock, in whole or in part within 120 days after the first date on which such Change of Control occurred,
by paying $25.00 per share, plus any accrued and unpaid dividends to, but not including, the date of redemption. If, prior to the Change
of Control Conversion Date (as defined below), the company exercises any of its redemption rights relating to the series E preferred
stock (whether its optional redemption right or its special optional redemption right), the holders of series E preferred stock will not
have the conversionright described below.
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A “Change of Control” is when, after the original issuance of the series E preferred stock, the following have occurred and are
continuing :

» the acquisition by any person, including any syndicate or group deemed to be a “person” under Section 13(d)(3) of the
Exchange Act of beneficial ownership, directly or indirectly, through a purchase, merger or other acquisition transaction or
series of purchases, mergers or other acquisition transactions of stock of the company entitling that personto exercise
more than 50% of the total voting power of all stock of the company entitled to vote generally in the election of the
company’s directors (except that such person willbe deemed to have beneficial ownership of all securities that such person
has the right to acquire, whether such right is currently exercisable oris exercisable only uponthe occurrence of a
subsequent condition); and

+ following the closing of any transactionreferred to in the bullet point above, neither the company nor the acquiring or
surviving entity has a class of common securities (or American Depositary Receipts representing such securities) listed on
the NYSE, the NYSE Amex Equities, or the NYSE Amex, orthe NASDAQ Stock Market, or NASDAQ, or listed or quoted
onanexchange or quotation system that is a successorto the NYSE, the NYSE Amex or NASDAQ.

No Maturity, Sinking Fund or Mandatory Redemption. The serics E preferred stock has no stated maturity date and the company is not
required to redeem the series E preferred stock at any time. Accordingly, the series E preferred stock will remain o utstanding
indefinitely, unless the company decides, at its option, to exercise its redemptionright or, under circumstances where the holders of
the series E preferred stock have a conversionright, such holders decide to convert the series E preferred stock into the company’s
commonstock. The series E preferred stock is not subject to any sinking fund.

Voting Rights. Holders of series E preferred stock generally have no voting rights. However, if the company is in arrears on dividends
onthe series E preferred stock for six or more quarterly periods, whether ornot consecutive, holders of the series E preferred stock
(voting together as a class with the holders of all other classes orseries of parity preferred stock upon which like voting rights have
beenconferred and are exercisable) will be entitled to vote at a special meeting called upon the written request of at least 10% of such
holders or at the company’s next annual meeting and each subsequent annual meeting of stockholders for the election of two additional
directors to serve onthe company’s board of directors until all unpaid dividends withrespect to the series E preferred stock and any
otherclass orseries of parity preferred stock have been paid or declared and a sum sufficient for the payment thereof set aside for
payment. In addition, the company may not make certain material and adverse changes to the terms of the series E preferred stock
without the affirmative vote of the holders of at least two-thirds o f the outstanding shares of series E preferred stock and all other
shares of any class or series ranking on parity with the series E preferred stock that are entitled to similar voting rights (voting together
as a single class).

Conversion. Upon the occurrence of a Change of Control, eachholder of series E preferred stock will have the right (unless, prior to
the Change of Control Conversion Date, the company has provided or provides notice of its election to redeem the series E preferred
stock) to convert some orall of the series E preferred stock held by such holder on the date the series of Epreferred stock s to be
converted, which we refer to as the Change of Control Conversion Date, into a number of shares of the company’s commonstock per
share of series Epreferred stock to be converted equal to the lesserof:

» the quotient obtained by dividing (i) the sum of the $25.00 liquidation preference plus the amount of any accrued and unpaid
dividends to, but not including, the Change of Control Conversion Date (unless the Change of Control Conversion Date is
afterarecord date fora series E preferred stock dividend payment and prior to the corresponding series E preferred stock
dividend payment date, in which case no additional amount for such accrued and unpaid dividend will be included in this sum)
by (ii) the Common Stock Price (as defined below); and

* 0.8378 (i.c., the Share Cap), subject to certain adjustments;
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subject, ineach case, to provisions for the receipt of alternative consideration as described in the articles supplementary relating to the
Series Epreferred stock.

The “Common Stock Price” will be (i) if the consideration to be received in the Change of Control by the holders of the company’s
commonstockis solely cash, the amount of cash consideration per share of the company’s common stock or (ii) if the consideration
to be received in the Change of Control by holders of the company’s common stock is other than solely cash (x) the average of the
closing sale prices per share of the company’s commonstock (or, if no closing sale price is reported, the average of the closing bid
and ask prices or, if more than one in either case, the average of the average closing bid and the average closing ask prices) for the ten
consecutive trading days immediately preceding, but not including, the effective date of the Change of Control as reported on the
principal U.S. securities exchange on which the company’s common stock is then traded, or (y) the average of the last quoted bid
prices for the company’s common stock in the over-the-counter market as reported by Pink Sheets LLC or similar organization for the
ten consecutive trading days immediately preceding, but not including, the effective date of the Change of Control, if the company’s
commonstockis not then listed for trading ona U.S. securities exchange.

If, prior to the Change of Control Conversion Date, the company has provided or provides a redemption notice, whether pursuant to its
special optional redemption right in connection with a Change of Control or its optional redemption right, holders of series E preferred
stock will not have any right to convert the series E preferred stock into shares of the company’s common stock in connection with the
Change of Control and any shares of series E preferred stock selected for redemption that have beentendered for conversion will be
redeemed onthe related date of redemption instead of converted on the Change of Control Conversion Date.

Except as provided above in connection with a Change of Control, the series E preferred stock is not convertible into or exchangeable
for any other securities or property.

Transfer Agent and Registrar. The transfer agent and registrar for the company’s series E preferred stock is American Stock
Transfer & Trust Company, LLC.

6.625% Series F Cumulative Redeemable Preferred Stock

General. The company’s board of directors and a duly authorized committee thereof approved articles supplementary, a copy of
which has been previously filed with the SEC and which is incorporated by reference as an exhibit to the registration statement o f which
this prospectus is a part, creating the series F preferred stock as a series of the company’s preferred stock, designated as the 6.625%
Series F Cumulative Redeemable Preferred Stock. The series F preferred stock is validly issued, fully paid and nonassessable.

The series F preferred stockis currently listed onthe NYSEas “DLR Pr F”.

Ranking. The series F preferred stock ranks, withrespect to dividend rights and rights upon the company’s liquidation, dissolutionor
winding -up:

+ seniorto allclasses orseries of the commonstock, and to any other class or series of the company’s stock expressly
designated as ranking junior to the series F preferred stock;

* onparity with any class orseries of the company’s stock expressly designated as ranking on parity with the series F
preferred stock, including the company’s series E preferred stock, series G preferred stock and series H preferred stock;
and

* juniorto any other class orseries of the company’s stock expressly designated as ranking senior to the series F preferred
stock.

Dividend Rate and Payment Date. Investors are entitled to receive cumulative cash dividends onthe series F preferred stock from and
including the date of original issue, payable quarterly in arrears on or about the last
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calendar day of March, June, Septemberand Decemberof eachyear, commencing July 2, 2012, at the rate of 6.625% per annum of
the $25.00 liquidation preference per share (equivalent to an annual amount of $1.65625 per share). Dividends on the series F preferred
stock will accrue whether or not the company has earnings, whether or not there are funds legally available for the payment of such
dividends and whether ornot such dividends are authorized or declared.

Liquidation Preference. 1f the company liquidates, dissolves or winds up, holders of the series F preferred stock will have the right to
receive $25.00 per share, plus accrued and unpaid dividends (whether ornot earned or declared) up to but excluding the date of
payment, before any payment is made to holders of the common stock and any other class orseries of stock ranking junior to the
series F preferred stock as to liquidation rights. The rights of holders of series F preferred stock to receive their liquidation preference
will be subject to the proportionate rights of any other class orseries of the company’s stock ranking on parity with the series F
preferred stock as to liquidation.

Optional Redemption. The company may not redeem the series F preferred stock priorto April 5, 2017, except in limited
circumstances to preserve the company’s status as a REIT and pursuant to the special optional redemption right described below. On
and after April 5, 2017, the series F preferred stock will be redeemable at the company’s option, in whole or in part at any time or from
time to time, for cash at a redemption price of $25.00 per share, plus accrued and unpaid dividends (whether or not authorized or
declared) up to but excluding the redemption date. However, unless full cumulative dividends onthe series F preferred stock forall
past dividend periods have been, or contemporaneously are, paid or an amount in cash sufficient for the payment thereof is set apart by
the company, no shares of series F preferred stock may be redeemed unless all outstanding shares of series F preferred stock are
simultaneously redeemed; provided, that the foregoing restriction does not prevent the company from taking action necessary to
preserve the company’s status as a REIT. Any partial redemption will be on a pro rata basis.

Special Optional Redemption. Uponthe occurrence of a Change of Control (as defined below), the company may, at its option,
redeem the series F preferred stock, in whole or in part within 120 days after the first date on which such Change of Control occurred,
by paying $25.00 per share, plus any accrued and unpaid dividends to, but not including, the date of redemption. If, prior to the Change
of Control Conversion Date (as defined below), the company exercises any of its redemption rights relating to the series F preferred
stock (whether its optional redemption right or its special optional redemption right), the holders of series F preferred stock will not
have the conversionright described below.

A “Change of Control” is when, after the original issuance of the series F preferred stock, the following have occurred and are
continuing :

» the acquisition by any person, including any syndicate or group deemed to be a “person” under Section 13(d)(3) of the
Exchange Act, of beneficial ownership, directly or indirectly, through a purchase, merger or other acquisition transaction or
series of purchases, mergers or other acquisition transactions of stock of the company entitling that personto exercise
more than 50% of the total voting power of all stock of the company entitled to vote generally in the electionof the
company’s directors (except that such person will be deemed to have beneficial ownership of all securities that such person
has the right to acquire, whether such right is currently exercisable oris exercisable only uponthe occurrence of a
subsequent condition); and

+ following the closing of any transactionreferred to inthe bullet point above, neither the company nor the acquiring or
surviving entity has a class of common securities (or American Depositary Receipts representing such securities) listed on
the NYSE, the NYSE Amex or NASDAQ orlisted or quoted on an exchange or quotation system that is a successor to the
NYSE, the NYSE Amex or NASDAQ.

No Maturity, Sinking Fund or Mandatory Redemption. The series F preferred stock has no stated maturity date and the company is not
required to redeem the series F preferred stock at any time. Accordingly, the series F
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preferred stock will remain outstanding inde finitely, unless the company decides, at its option, to exercise its redemption right or,
under circumstances where the holders of the series F preferred stock have a conversionright, such holders decide to convert the
series F preferred stock into the company’s common stock. The series F preferred stock is not subject to any sinking fund.

Voting Rights. Holders of series F preferred stock generally have no voting rights. However, if the company is in arrears on dividends
onthe series F preferred stock for six ormore quarterly periods, whether ornot consecutive, holders of the series F preferred stock
(voting together as a class with the holders of all other classes orseries of parity preferred stock upon which like voting rights have
beenconferred and are exercisable) will be entitled to vote at a special meeting called upon the writtenrequest of at least 10% of such
holders or at the company’s next annual meeting and each subsequent annual meeting of stockholders for the election of two additional
directors to serve onthe company’s board of directors until all unpaid dividends with respect to the series F preferred stock and any
other class orseries of parity preferred stock have been paid or declared and a sum sufficient for the payment thereof set aside for
payment. In addition, the company may not make certain material and adverse changes to the terms of the series F preferred stock
without the affirmative vote of the holders of at least two-thirds of the outstanding shares of series F preferred stock and all other
shares of any class or series ranking on parity with the series F preferred stock that are entitled to similar voting rights (voting together
as a single class).

Conversion. Upon the occurrence of a Change of Control, eachholder of series F preferred stock will have the right (unless, prior to
the Change of Control Conversion Date, the company has provided or provides notice of its election to redeem the series F preferred
stock) to convert some orall of the series F preferred stock held by suchholder on the date the series of F preferred stock s to be
converted, which we refer to as the Change of Control Conversion Date, into a number of shares of the company’s commonstock per
share of series F preferred stock to be converted equal to the lesserof:

* the quotient obtained by dividing (i) the sum of the $25.00 liquidation preference plus the amount of any accrued and unpaid
dividends to, but not including, the Change of Control Conversion Date (unless the Change of Control Conversion Date is
afterarecord date fora series F preferred stock dividend payment and prior to the corresponding series F preferred stock
dividend payment date, in which case no additional amount for such accrued and unpaid dividend will be included in this sum)
by (ii) the Common Stock Price (as defined below); and

* 0.6843 (i.e., the Share Cap), subject to certain adjustments;

subject, ineach case, to provisions for the receipt of alternative consideration as described in the articles supplementary relating to the
Series F preferred stock.

The “Common Stock Price” will be (i) if the consideration to be received in the Change of Control by the holders of the company’s
commonstockis solely cash, the amount of cash consideration per share of the company’s common stock or (ii) if the consideration
to be received in the Change of Control by holders of the company’s common stock is other than solely cash (x) the average of the
closing sale prices per share of the company’s commonstock (or, if no closing sale price is reported, the average of the closing bid
and ask prices or, if more than one in either case, the average of the average closing bid and the average closing ask prices) for the ten
consecutive trading days immediately preceding, but not including, the effective date of the Change of Control as reported on the
principal U.S. securities exchange on which the company’s common stock is then traded, or (y) the average of the last quoted bid
prices forthe company’s common stock in the over-the-counter market as reported by Pink Sheets LLC or similar organization for the
ten consecutive trading days immediately preceding, but not including, the effective date of the Change of Control, if the company’s
commonstockis not then listed for trading ona U.S. securities exchange.

If, prior to the Change of Control Conversion Date, the company has provided or provides a redemption notice, whether pursuant to its
special optional redemption right in connection with a Change of Control or its optional redemptionright, holders of series F preferred
stock will not have any right to convert the series F preferred stock
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into shares of the company’s common stock in connection with the Change of Controland any shares of series F preferred stock
selected for redemption that have beentendered for conversion will be redeemed on the related date of redemption instead of
converted onthe Change of Control Conversion Date.

Except as provided above in connection with a Change of Control, the series F preferred stockis not convertible into or exchangeable
for any other securities or property.

Transfer Agent and Registrar. The transfer agent and registrar for the company’s series F preferred stock is American Stock
Transfer & Trust Company, LLC.

5.875% Series G Cumulative Redeemable Preferred Stock

General. The company’s board of directors and a duly authorized committee thereof approved articles supplementary, a copy of
which has been previously filed with the SEC and which is incorporated by reference as an exhibit to the registration statement of which
this prospectus is a part, creating the series G preferred stock as a series of the company’s preferred stock, designated as the 5.875%
Series G Cumulative Redeemable Preferred Stock. The series G preferred stock is validly issued, fully paid and nonassessable.

The series G preferred stock is currently listed onthe NYSE as “DLR Pr G”.

Ranking. The series G preferred stock ranks, with respect to dividend rights and rights upon the company’s liquidation, dissolution or
winding -up:

+ seniorto allclasses orseries of the common stock, and to any other class orseries of the company’s stock expressly
designated as ranking junior to the series G preferred stock;

* onparity with any class orseries of the company’s stock expressly designated as ranking on parity with the series G
preferred stock, including the company’s series E preferred stock, series F preferred stock and series H preferred stock; and

* junior to any other class orseries of the company’s stock expressly designated as ranking senior to the series G preferred
stock.

Dividend Rate and Payment Date. Investors are entitled to receive cumulative cash dividends on the series G preferred stock from and
including the date of original issue, payable quarterly in arrears on or about the last calendar day of March, June, September and
Decemberof each year, commencing June 28, 2013, at the rate of 5.875% per annum of the $25.00 liquidation preference per share
(equivalent to an annual amount of $1.46875 per share). Dividends on the series G preferred stock will accrue whether ornot the
company has earnings, whether ornot there are funds legally available for the payment o f such dividends and whether ornot such
dividends are authorized or declared.

Liquidation Preference. 1f the company liquidates, dissolves or winds up, holders of the series G preferred stock will have the right to
receive $25.00 per share, plus accrued and unpaid dividends (whether ornot eamed or declared) up to but excluding the date of
payment, before any payment is made to holders of the common stock and any other class orseries of stock ranking junior to the
series G preferred stock as to liquidation rights. The rights of holders of series G preferred stock to receive their liquidation preference
will be subject to the proportionate rights of any other class orseries of the company’s stock ranking on parity with the series G
preferred stock as to liquidation.

Optional Redemption. The company may not redeem the series G preferred stock prior to April 9, 2018, except in limited
circumstances to preserve the company’s status as a REIT and pursuant to the special optional redemption right described below. On
and after April 9, 2018, the series G preferred stock will be redeemable at the company’s option, in whole or in part at any time or from
time to time, for cashat a redemption price of $25.00 per share, plus accrued and unpaid dividends (whether or not authorized or
declared) up to but excluding
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the redemption date. However, unless full cumulative dividends on the series G preferred stock for all past dividend periods have been,
orcontemporaneously are, paid or anamount in cash sufficient for the payment thereof is set apart by the company, no shares of
series G preferred stock may be redeemed unless all outstanding shares of series G preferred stock are simultaneously redeemed;
provided, that the foregoing restriction does not prevent the company from taking actionnecessary to preserve the company’s status
as a REIT. Any partial redemption will be on a pro rata basis.

Special Optional Redemption. Uponthe occurrence of a Change of Control (as defined below), the company may, at its option,
redeem the series G preferred stock, in whole or in part within 120 days after the first date on which such Change of Control occurred,
by paying $25.00 per share, plus any accrued and unpaid dividends to, but not including, the date of redemption. If, prior to the Change
of Control Conversion Date (as defined below), the company exercises any of its redemption rights relating to the series G preferred
stock (whether its optional redemptionright or its special optional redemption right), the holders of series g preferred stock willnot
have the conversionright described below.

A “Change of Control” is when, after the original issuance of the series G preferred stock, the following have occurred and are
continuing :

» the acquisition by any person, including any syndicate or group deemed to be a “person” under Section 13(d)(3) of the
Exchange Act, of beneficial ownership, directly or indirectly, through a purchase, merger or other acquisition transaction or
series of purchases, mergers or other acquisition transactions of stock of the company entitling that person to exercise
more than 50% of the total voting power of all stock of the company entitled to vote generally in the election of the
company’s directors (except that such person will be deemed to have beneficial ownership of all securities that such person
has the right to acquire, whether suchright is currently exercisable oris exercisable only uponthe occurrence of a
subsequent condition); and

+ following the closing of any transaction referred to inthe bullet point above, neither the company nor the acquiring or
surviving entity has a class of common securities (or American Depositary Receipts representing such securities) listed on
the NYSE, the NYSE Amex or NASDAQ orlisted or quoted onan exchange or quotation system that is a successor to the
NYSE, the NYSE Amex or NASDAQ.

No Maturity, Sinking Fund or Mandatory Redemption. The series G preferred stock has no stated maturity date and the company is
not required to redeem the series G preferred stock at any time. Accordingly, the series G preferred stock will remain outstanding
indefinitely, unless the company decides, at its option, to exercise its redemptionright or, under circumstances where the holders of
the series G preferred stock have a conversionright, such holders decide to convert the series G preferred stock into the company’s
commonstock. The series G preferred stock is not subject to any sinking fund.

Voting Rights. Holders of series G preferred stock generally have no voting rights. However, if the company is in arrears on dividends
onthe series G preferred stock for six or more quarterly periods, whether ornot consecutive, holders of the series G preferred stock
(voting together as a class with the holders of all other classes orseries of parity preferred stock upon which like voting rights have
beenconferred and are exercisable) will be entitled to vote at a special meeting called upon the writtenrequest of at least 10% of such
holders or at the company’s next annual meeting and each subsequent annual meeting of stockholders for the election of two additional
directors to serve onthe company’s board of directors until all unpaid dividends with respect to the series G preferred stock and any
otherclass orseries of parity preferred stock have been paid or declared and a sum sufficient for the payment thereof set aside for
payment. In addition, the company may not make certain material and adverse changes to the terms of the series G preferred stock
without the affirmative vote of the holders of at least two-thirds of the outstanding shares of series G preferred stock and all other
shares of any class or series ranking on parity with the series G preferred stock that are entitled to similar voting rights (voting together
as a single class).
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Conversion. Upon the occurrence of a Change of Control, eachholder of series G preferred stock will have the right (unless, prior to
the Change of Control Conversion Date, the company has provided or provides notice of its election to redeem the series G preferred
stock) to convert some orall of the series G preferred stock held by such holder on the date the series of G preferred stock s to be
converted, which we referto as the Change of Control Conversion Date, into a number of shares of the company’s common stock per
share of series G preferred stock to be converted equal to the lesser of:

» the quotient obtained by dividing (i) the sum of the $25.00 liquidation preference plus the amount of any accrued and unpaid
dividends to, but not including, the Change of Control Conversion Date (unless the Change of Control Conversion Date is
afterarecord date fora series G preferred stock dividend payment and prior to the corresponding series G preferred stock
dividend payment date, in which case no additional amount for such accrued and unpaid dividend will be included in this sum)
by (ii) the Common Stock Price (as defined below); and

* 0.7532 (i.e., the Share Cap), subject to certain adjustments;

subject, ineach case, to provisions for the receipt of alternative consideration as described in the articles supplementary relating to the
Series G preferred stock.

The “Common Stock Price” will be (i) if the consideration to be received in the Change of Control by the holders of the company’s
commonstockis solely cash, the amount of cash consideration per share of the company’s common stock or (ii) if the consideration
to be received inthe Change of Controlby holders of the company’s common stockis other thansolely cash (x) the average of the
closing sale prices per share of the company’s commonstock (or, if no closing sale price is reported, the average of the closing bid
and ask prices or, if more than one in either case, the average of the average closing bid and the average closing ask prices) for the ten
consecutive trading days immediately preceding, but not including, the effective date of the Change of Control as reported on the
principal U.S. securities exchange on which the company’s common stock is then traded, or (y) the average of the last quoted bid
prices forthe company’s common stock in the over-the-counter market as reported by Pink Sheets LLC or similar organization for the
ten consecutive trading days immediately preceding, but not including, the effective date of the Change of Control, if the company’s
commonstockis not then listed for trading ona U.S. securities exchange.

If, prior to the Change of Control Conversion Date, the company has provided or provides a redemption notice, whether pursuant to its
special optional redemption right in connection with a Change of Control or its optional redemptionright, holders of series G preferred
stock will not have any right to convert the series G preferred stock into shares of the company’s common stock in connection with the
Change of Control and any shares of series G preferred stock selected for redemption that have been tendered for conversion will be
redeemed onthe related date of redemptioninstead of converted onthe Change of Control Conversion Date.

Except as provided above in connection with a Change of Control, the series G preferred stock is not convertible into or exchangeable
for any other securities or property.

Transfer Agent and Registrar. The transfer agent and registrar for the company’s series G preferred stock is American Stock
Transfer & Trust Company, LLC.

7.375% Series HCumulative Redeemable Preferred Stock

General. The company’s board of directors and a duly authorized committee thereo f approved articles supplementary, a copy of
which has been previously filed with the SEC and which is incorporated by reference as an exhibit to the registration statement of which
this prospectus is a part, creating the series H preferred stock as a series of the company’s preferred stock, designated as the 7.375%
Series H Cumulative Redeemable Preferred Stock. The series H preferred stock is validly issued, fully paid and nonassessable.

The series H preferred stockis currently listed onthe NYSE as “DLR PrH”.
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Ranking. The series H preferred stock ranks, withrespect to dividend rights and rights upon the company’s liquidation, dissolutionor
winding -up:

+ seniorto allclasses orseries of the common stock, and to any other class orseries of the company’s stock expressly
designated as ranking junior to the series H preferred stock;

* onparity with any class orseries of the company’s stock expressly designated as ranking on parity with the series H
preferred stock, including the company’s series E preferred stock, series F preferred stock and series G preferred stock;
and

* juniorto any other class orseries of the company’s stock expressly designated as ranking senior to the series H preferred
stock.

Dividend Rate and Payment Date. Investors are entitled to receive cumulative cash dividends on the series H preferred stock from and
including the date of original issue, payable quarterly in arrears on or about the last calendar day of March, June, September and
Decemberof each year, commencing June 30, 2014, at the rate of 7.375% per annum of the $25.00 liquidation preference per share
(equivalent to an annual amount of $1.84375 per share). Dividends on the series H preferred stock will accrue whether ornot the
company has earmings, whether ornot there are funds legally available for the payment of such dividends and whether ornot such
dividends are authorized or declared.

Liquidation Preference. 1f the company liquidates, dissolves or winds up, holders of the series H preferred stock will have the right to
receive $25.00 per share, plus accrued and unpaid dividends (whether ornot earned or declared) up to but excluding the date of
payment, before any payment is made to holders of the common stock and any other class orseries of stock ranking junior to the
series H preferred stock as to liquidation rights. The rights of holders of series H preferred stock to receive their liquidation preference
will be subject to the proportionate rights of any other class orseries of the company’s stock ranking on parity with the series H
preferred stock as to liquidation.

Optional Redemption. The company may not redeem the series H preferred stock prior to March 26, 2019, except in limited
circumstances to preserve the company’s status as a REIT and pursuant to the special optional redemption right described below. On
and after March 26, 2019, the series H preferred stock will be redeemable at the company’s option, in whole or in part at any time or
from time to time, for cash at a redemptionprice of $25.00 per share, plus accrued and unpaid dividends (whether or not authorized or
declared) up to but excluding the redemption date. However, unless full cumulative dividends onthe series H preferred stock for all
past dividend periods have been, or contemporaneously are, paid or an amount in cash sufficient for the payment thereof is set apart by
the company, no shares of series H preferred stock may be redeemed unless all outstanding shares of series H preferred stock are
simultaneously redeemed; provided, that the foregoing restriction does not prevent the company from taking actionnecessary to
preserve the company’s status as a REIT. Any partial redemption will be on a pro rata basis.

Special Optional Redemption. Uponthe occurrence of a Change of Control (as defined below), the company may, at its option,
redeem the series H preferred stock, in whole or in part within 120 days after the first date on which such Change of Control occurred,
by paying $25.00 per share, plus any accrued and unpaid dividends to, but not including, the date of redemption. If, prior to the Change
of Control Conversion Date (as defined below), the company exercises any of its redemption rights relating to the series H preferred
stock (whether its optional redemptionright or its special optional redemption right), the holders of series H preferred stock willnot
have the conversionright described below.

A “Change of Control” is when, after the original issuance of the series H preferred stock, the following have occurred and are
continuing :

» the acquisition by any person, including any syndicate or group deemed to be a “person” under Section 13(d)(3) of the
Exchange Act, of beneficial ownership, directly or indirectly, througha
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purchase, mergeror other acquisition transaction or series of purchases, mergers or other acquisition transactions of stock
of the company entitling that personto exercise more than 50% of the total voting power of all stock of the company
entitled to vote generally inthe election of the company’s directors (except that such person willbe deemed to have
beneficial ownership of all securities that such person has the right to acquire, whether such right is currently exercisable or is
exercisable only uponthe occurrence of a subsequent condition); and

+ following the closing of any transaction referred to inthe bullet point above, neither the company nor the acquiring or
surviving entity has a class of common securities (or American Depositary Receipts representing such securities) listed on
the NYSE, the NYSE Amex or NASDAQ orlisted or quoted onan exchange or quotation system that is a successor to the
NYSE, the NYSE Amex or NASDAQ.

No Maturity, Sinking Fund or Mandatory Redemption. The series H preferred stock has no stated maturity date and the company is
not required to redeem the series H preferred stock at any time. Accordingly, the series H preferred stock will remain o utstanding
indefinitely, unless the company decides, at its option, to exercise its redemptionright or, under circumstances where the holders of
the series H preferred stock have a conversionright, such holders decide to convert the series H preferred stock into the company’s
commonstock. The series Hpreferred stockis not subject to any sinking fund.

Voting Rights. Holders of series H preferred stock generally have no voting rights. However, if the company is in arrears on dividends
onthe series Hpreferred stock for six or more quarterly periods, whether ornot consecutive, holders of the series H preferred stock
(voting together as a class with the holders of all other classes orseries of parity preferred stock upon which like voting rights have
beenconferred and are exercisable) will be entitled to vote at a special meeting called upon the writtenrequest of at least 10% of such
holders or at the company’s next annual meeting and each subsequent annual meeting of stockholders for the election of two additional
directors to serve onthe company’s board of directors until all unpaid dividends withrespect to the series H preferred stock and any
otherclass orseries of parity preferred stock have been paid or declared and a sum sufficient for the payment thereof set aside for
payment. In addition, the company may not make certain material and adverse changes to the terms of the series H preferred stock
without the affirmative vote of the holders of at least two-thirds of the outstanding shares of series H preferred stock and all other
shares of any class or series ranking on parity with the series H preferred stock that are entitled to similar voting rights (voting together
as a single class).

Conversion. Upon the occurrence of a Change of Control, eachholder of series H preferred stock will have the right (unless, prior to
the Change of Control Conversion Date, the company has provided or provides notice of its electionto redeem the series H preferred
stock) to convert some orall of the series H preferred stock held by such holder on the date the series of H preferred stockis to be
converted, which we refer to as the Change of Control Conversion Date, into a number of shares of the company’s commonstock per
share of series H preferred stock to be converted equal to the lesser of:

+ the quotient obtained by dividing (i) the sum of the $25.00 liquidation preference plus the amount of any accrued and unpaid
dividends to, but not including, the Change of Control Conversion Date (unless the Change of Control Conversion Date is
after arecord date fora series H preferred stock dividend payment and prior to the corresponding series H preferred stock
dividend payment date, in which case no additional amount for such accrued and unpaid dividend will be included in this sum)
by (ii) the Common Stock Price (as defined below); and

* 09632 (ie., the Share Cap), subject to certain adjustments;

subject, ineach case, to provisions for the receipt of alternative consideration as described in the articles supplementary relating to the
Series H preferred stock.

The “Common Stock Price” will be (i) if the consideration to be received in the Change of Control by the holders of the company’s
commonstockis solely cash, the amount of cash consideration per share of the company’s
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commonstockor (ii) if the consideration to be received inthe Change of Control by holders of the company’s common stock is other
than solely cash (x) the average of the closing sale prices per share of the company’s common stock (or, if no closing sale price is
reported, the average of the closing bid and ask prices or, if more than one in either case, the average of the average closing bid and
the average closing ask prices) for the ten consecutive trading days immediately preceding, but not including, the effective date of the
Change of Controlas reported on the principal U.S. securities exchange on which the company’s commonstock is then traded, or

(y) the average of the last quoted bid prices for the company’s common stock in the over-the-counter market as reported by Pink
Sheets LLC or similar organization for the ten consecutive trading days immediately preceding, but not including, the effective date of
the Change of Control, if the company’s common stockis not then listed for trading ona U.S. securities exchange.

If, prior to the Change of Control Conversion Date, the company has provided or provides a redemption notice, whether pursuant to its
special optional redemption right in connection with a Change of Control or its optional redemption right, holders of series H preferred
stock will not have any right to convert the series H preferred stock into shares of the company’s common stock in connection with the
Change of Control and any shares of series H preferred stock selected for redemption that have beentendered for conversion will be
redeemed onthe related date of redemption instead of converted on the Change of Control Conversion Date.

Except as provided above in connection with a Change of Control, the series H preferred stock is not convertible into or exchangeable
for any other securities or property.

Transfer Agent and Registrar. The transfer agent and registrar for the company’s series H preferred stock is American Stock
Transfer & Trust Company, LLC.
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DESCRIPTION OF DEPOSIT ARY SHARES

The company may, at its option, elect to offer depositary shares rather than full shares of preferred stock. Each depositary share will
represent ownership of and entitlement to all rights and preferences of a fraction of a share of preferred stock of a specified series
(including dividend, voting, redemption and liquidation rights). The applicable fraction will be specified in a prospectus supplement.
The shares of preferred stock represented by the depositary shares will be deposited with a depositary named in the applicable
prospectus supplement, under a deposit agreement, among the company, the depositary and the holders of the certificates evidencing
depositary shares, or depositary receipts. Depositary receipts will be delivered to those persons purchasing depositary shares in the
offering. The depositary will be the transfer agent, registrar and dividend disbursing agent for the depositary shares. Holders of
depositary receipts agree to be bound by the deposit agreement, which requires holders to take certain actions such as filing proof of
residence and paying certain charges.

The summary of the terms of the depositary shares contained in this prospectus shall apply unless otherwise specified ona supplement
to this prospectus. This summary, as modified by any supplement to this prospectus, does not purport to be complete and is subject
to, and qualified in its entirety by, the provisions of the deposit agreement, the company’s charter and the form of articles
supplementary for the applicable series of preferred stock.

Dividends. The depositary will distribute all cash dividends or other cash distributions received inrespect of the series of preferred
stock represented by the depositary shares to the record holders of depositary receipts in proportion to the number of depositary
shares owned by such holders on the relevant record date, which will be the same date as the record date fixed by the company for the
applicable series of preferred stock. The depositary, however, will distribute only such amount as can be distributed without attributing
to any depositary share a fraction of one cent, and any balance not so distributed will be added to and treated as part of the next sum
received by the depositary for distribution to record holders of depositary receipts then outstanding.

Inthe event of a distribution other than in cash, the depositary will distribute property received by it to the record holders of depositary
receipts entitled thereto, in proportion, as nearly as may be practicable, to the number of depositary shares owned by such holders on
the relevant record date, unless the depositary determines (after consultation with the company) that it is not feasible to make such
distribution, in which case the depositary may (with the company’s approval) adopt any other method for such distribution as it deems
equitable and appropriate, including the sale of such property (at such place orplaces and upon such terms as it may deem equitable and
appropriate) and distribution of the net proceeds from such sale to such holders.

Liquidation Preference. In the event of the liquidation, dissolution or winding up of the affairs of the company, whether voluntary or
invo luntary, the holders of each depositary share will be entitled to the fraction of the liquidation preference accorded each share of the
applicable series of preferred stock as set forth in the applicable prospectus supplement.

Redemption. 1f the series of preferred stock represented by the applicable series of depositary shares is redeemable, such depositary
shares will be redeemed from the proceeds received by the depositary resulting from the redemption, in whole or in part, of preferred
stock held by the depositary. Whenever the company redeems any preferred stock held by the depositary, the depositary willredeem
as of the same redemption date the number of depositary shares representing the preferred stock so redeemed. The depositary will
mail the notice of redemption promptly uponreceipt of suchnotice from the company and not less than 30 nor more than 60 days prior
to the date fixed for redemption of the preferred stock and the depositary shares to the record holders of the depositary receipts.

Voting. Promptly uponreceipt of notice of any meeting at which the holders of the series of preferred stock represented by the
applicable series of depositary shares are entitled to vote, the depositary will mail the information contained in such notice of meeting
to the record holders of the depositary receipts as of the record
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date forsuchmeeting. Eachsuchrecord holder of depositary receipts will be entitled to instruct the depositary as to the exercise of the
voting rights pertaining to the number of shares of preferred stock represented by suchrecord holder’s depositary shares. The
depositary will endeavor, inso far as practicable, to vote such preferred stock represented by such depositary shares in accordance with
such instructions, and the company will agree to take all action which may be deemed necessary by the depositary in order to enable

the depositary to do so. The depositary will abstain from voting any of the preferred stock to the extent that it does not receive
specific instructions from the holders of depositary receipts.

Withdrawal of Preferred Stock. Upon surrender of depositary receipts at the principal office of the depositary and payment of any
unpaid amount due the depositary, and subject to the terms of the deposit agreement, the owner of the depositary shares evidenced
thereby is entitled to delivery of the number of whole shares of preferred stock and all money and other property, if any, represented
by such depositary shares. Partial shares of preferred stock willnot be issued. If the depositary receipts delivered by the holder
evidence a number of depositary shares in excess of the number of depositary shares representing the number of whole shares of
preferred stock to be withdrawn, the depositary will deliver to such holder at the same time a new depositary receipt evidencing such
excess number of depositary shares. Holders of preferred stock thus withdrawn will not thereafter be entitled to deposit such shares
under the deposit agreement or to receive depositary receipts evidencing depositary shares therefor.

Amendment and Termination of Deposit Agreement. The form of depositary receipt evidencing the depositary shares and any
provision of the deposit agreement may at any time and from time to time be amended by agreement between the company and the
depositary. However, any amendment which materially and adversely alters the rights of the holders (other than any change in fees) of
depositary shares willnot be effective unless such amendment has been approved by at least a majority of the depositary shares then
outstanding. No such amendment may impair the right, subject to the terms of the deposit agreement, of any owner of any depositary
shares to surrender the depositary receipt evidencing such depositary shares with instructions to the depositary to deliver to the holder
the preferred stock and all money and other property, if any, represented thereby, except inorder to comply with mandatory
provisions of applicable law.

The deposit agreement will be permitted to be terminated by the company uponnot less than 30 days prior written notice to the
applicable depositary if (i) such termination is necessary to preserve the company’s status as a REIT or (ii) a majority of each series of
preferred stock affected by such termination consents to such termination, whereupon such depositary will be required to deliveror
make available to eachholder of depositary receipts, upon surrender of the depositary receipts held by such holder, suchnumber of
whole or fractional shares of preferred stock as are represented by the depositary shares evidenced by such depositary receipts
together with any other property held by such depositary withrespect to such depositary receipts. The company will agree that if the
deposit agreement is terminated to preserve the company’s status as a REIT, then it will use its best efforts to list the preferred stock
issued upon surrender of the related depositary shares on a national securities exchange. In addition, the deposit agreement will
automatically terminate if (i) all outstanding depositary shares thereunder shall have beenredeemed, (ii) there shall have been a final
distribution inrespect of the related preferred stock in connection with any liquidation, dissolution or winding-up of the company and
such distribution shall have been distributed to the holders of depositary receipts evidencing the depositary shares representing such
preferred stock or (iii) each share of the related preferred stock shall have been converted into stock of the company not so
represented by depositary shares.

Charges of Depositary. The company will pay all transfer and other taxes and governmental charges arising solely from the existence
of the depositary arrangements. The company will pay charges of the depositary in connection with the initial deposit of the preferred
stock and initial issuance of the depositary shares, and redemption of the preferred stock and all withdrawals of preferred stock by
owners of depositary shares. Holders of depositary receipts will pay transfer, income and other taxes and governmental charges and
certain other charges as are provided inthe deposit agreement to be for theiraccounts. In certain circumstances, the depositary may
refuse to transfer depositary shares, may withhold dividends and distributions and sell the depositary shares
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evidenced by such depositary receipt if such charges are not paid. The applicable prospectus supplement will include information with
respect to fees and charges, if any, in connection with the deposit or substitution o f the underlying securities, the receipt and
distribution o f dividends, the sale or exercise of rights, the withdrawal o f the underlying security, and the transferring, splitting or
grouping of receipts. The applicable prospectus supplement will also include information withrespect to the right to collect the fees
and charges, if any, against dividends received and deposited securities.

Miscellaneous. The depositary will forward to the holders of depositary receipts allnotices, reports and proxy soliciting material from
the company which are delivered to the depositary and which the company is required to furnish to the holders of the preferred stock. In
addition, the depositary will make available for inspection by holders of depositary receipts at the principal office of the depositary,
and at such other places as it may from time to time deem advisable, any notices, reports and proxy soliciting material received from
the company which are received by the depositary as the holder of preferred stock. The applicable prospectus supplement will include
information about the rights, if any, of holders of receipts to inspect the transfer books of the depositary and the list of holders of
receipts.

Neither the depositary nor the company assumes any obligation or will be subject to any liability under the deposit agreement to
holders of depositary receipts other than for its negligence or willful misconduct. Neither the depositary nor the company will be liable
if it is prevented or delayed by law or any circumstance beyond its control in performing its obligations under the deposit agreement.
The obligations of the company and the depositary under the deposit agreement will be limited to performance in good faith of their
duties thereunder, and they willnot be obligated to prosecute or defend any legal proceeding inrespect of any depositary shares or
preferred stock unless satisfactory indemnity is furnished. The company and the depositary may rely on written advice of counselor
accountants, on information provided by holders of the depositary receipts or other persons believed in good faith to be competent to
give such information and on documents believed to be genuine and to have beensigned or presented by the proper party or parties.

Inthe event the depositary shallreceive conflicting claims, requests or instructions from any holders of depositary receipts, onthe one
hand, and the company, on the other hand, the depositary shall be entitled to act on such claims, requests or instructions received from
the company.

Resignation and Removal of Depositary. The depositary may resign at any time by delivering to us notice of its electionto do so, and
the company may at any time remove the depositary, any such resignation or removal to take effect upon the appointment of a
successordepositary and its acceptance of such appointment. Such successor depositary must be appointed within 60 days after
delivery of the notice forresignation or removal and must be a bank or trust company having its principal office in the United States and
having a combined capital and surplus of at least $150,000,000.
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DESCRIPTION OF WARRANTS

The company may issue warrants for the purchase of the commonstock, preferred stock or depositary shares of Digital Realty Trust,
Inc., and may issue warrants independently or together withcommon stock, preferred stock, depositary shares or debt securities or
attached to or separate from such securities. The company will issue each series of warrants under a separate warrant agreement, and
may appoint a bank or trust company as warrant agent, all as specified in the applicable prospectus supplement. Any warrant agent will
act solely as the company’s agent in connection with the warrants and willnot act for or on behalf of warrant holders.

The following sets forth certain general terms and provisions of the warrants that may be offered under this registration statement.
Further terms of the warrants and applicable warrant agreements will be set forth in the applicable prospectus supplement.

The applicable prospectus supplement will describe the terms of the warrants in respect of which this prospectus is being delivered,
including, where applicable, the following:

e the title of such warrants;

+ the aggregate number of such warrants outstanding ;

» the price orprices at which such warrants will be issued;

+ the type and number of securities purchasable upon exercise of such warrants;

» the designation and terms of the other securities, if any, with which such warrants are issued and the number o f such warrants
issued with each such offered security;

+ the date, if any, on and after which such warrants and the related securities will be separately transferable;

» the price at which each security purchasable upon exercise of such warrants may be purchased;

» the provisions, if any, for changes to or adjustments in the exercise price;

» the date on which the right to exercise such warrants shall commence and the date on which such right shall expire;
* the minimum or maximum amount of such warrants that may be exercised at any one time;

+ information withrespect to book-entry procedures, if any;

* any anti-dilution protection;

* adiscussionof certain material United States federal income tax considerations; and

» any otherterms of such warrants, including terms, procedures and limitations relating to the transferability, exercise and
exchange of such warrants.

Warrant certificates will be exchangeable for new warrant certificates of different denominations and warrants may be exercised at the
corporate trust office of the warrant agent or any other office indicated in the applicable prospectus supplement. Prior to the exercise
of their warrants, holders of warrants willnot have any of the rights of holders of the securities purchasable uponsuch exercise or to any
dividend payments or voting rights, as applicable, as to which holders of the shares of the commonstockor preferred stock
purchasable upon such exercise may be entitled.

Each warrant will entitle the holder to purchase for cash suchnumber of shares of common stock, shares of preferred stock, or
depository shares, at such exercise price as shall, ineach case, be set forth, or be determinable as set forth, in the applicable
prospectus supplement relating to the warrants o ffered thereby. Unless otherwise
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specified in the applicable prospectus supplement, warrants may be exercised at any time up to 5:00 p.m. New York City time on the
expiration date set forth in applicable prospectus supplement. After 5:00 p.m. New York City time on the expiration date, unexercised
warrants will be void.

Warrants may be exercised as set forth in the applicable prospectus supplement relating to the warrants. Uponreceipt of payment and
the warrant certificate properly completed and duly executed at the corporate trust office of the warrant agent or any other office
indicated in the applicable prospectus supplement, the company will, as soon as practicable, forward the securities purchasable upon
suchexercise. If less than all o f the warrants are presented by such warrant certificate of exercise, a new warrant certificate will be
issued for the remaining amount o f warrants.
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DESCRIPTION OF DEBT SECURITIES AND RELAT ED GUARANT EES

The following is a description of the general terms and provisions of our operating partnership’s debt securities and related
guarantees by Digital Realty Trust, Inc., if applicable. When our operating partnership offers to sell a particular series of debt securities,
we will describe the specific terms of the series ina supplement to this prospectus, including the terms of any related guarantees by
Digital Realty Trust, Inc. and the terms, if any, on which a series of debt securities may be convertible into or exchangeable for other
securities. We will also indicate in the prospectus supplement whether the general terms and provisions described in this prospectus
apply to a particular series of debt securities. To the extent the information contained in the prospectus supplement differs from this
summary description, you should rely on the information in the prospectus supplement.

The debt securities may be offered inthe form of either senior debt securities or subordinated debt securities. Unless otherwise
specified ina prospectus supplement, the debt securities will be the direct, unsecured obligations of Digital Realty Trust, L.P., and will
rank equally in right of payment with all of Digital Realty Trust, L.P.’s other unsecured and unsubordinated indebtedness. The debt
securities that are sold may be exchangeable for and/or convertible into commonstock or any of the other securities that may be sold
under this prospectus.

Unless otherwise specified in a prospectus supplement, the debt securities will be issued under an indenture between us and Wells
Fargo Bank, National Association, as trustee, or the trustee. We have summarized select portions of the indenture below. The summary
is not complete. We have filed the form of the indenture as an exhibit to the registration statement, and you should read the indenture
and our debt securities carefully for provisions that may be important to you. Capitalized terms used in the summary and not defined in
this prospectus have the meaning specified in the indenture.

General

The terms of each series of debt securities will be established by or pursuant to a resolution o f the company’s board of directors
and set forth or determined in the manner provided in an o fficer’s certificate or by a supplemental indenture. The particular terms of
eachseries of debt securities will be described ina prospectus supplement relating to such series, including any pricing supplement.

Unless otherwise specified in a prospectus supplement, the indenture will designate Wells Fargo Bank, National Association as the
trustee for the indenture with respect to one or more series of our operating partnership’s debt securities and related guarantees of our
company, if applicable. Wells Fargo Bank, National Association, or any other specified trustee, may resignor be removed withrespect
to one ormore series of our debt securities, and a successor trustee may be appointed to act withrespect to that series.

Unless otherwise specified in a supplement to this prospectus, the debt securities will be our operating partnership’s direct,
unsecured obligations and will rank e qually with all of its other unsecured and unsubordinated indebtedness, and may be fully and
unconditionally guaranteed by the company. We canissue anunlimited amount of our operating partnership’s debt securities under the
indenture that may be in one or more series with the same or various maturities, at par, at a premium, or at a discount. We will set forth in
a prospectus supplement, including any pricing supplement, relating to any series of debt securities being offered, the aggregate
principal amount and the following terms of such series of debt securities, to the extent applicable:

+ the title of the series (which shall distinguish the debt securities of that particular series from the debt securities of any other
series);

» the price orprices (expressed as a percentage of the principal amount thereof) at which the debt securities of the series will
be issued;
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+ any limit on the aggregate principal amount of the debt securities of the series that may be authenticated and delivered under
the indenture (except for debt securities authenticated and delivered uponregistration of transfer of, or in exchange for, orin
liecuof, other debt securitics of the series pursuant to the indenture);

+ the date or dates on which the principal of the debt securitics of the series is payable;

» the rate orrates (which may be fixed or variable) per annum or, if applicable, the method used to determine suchrate orrates
(including, but not limited to, any commodity, commodity index, stock exchange index or financial index) at which the debt
securities of the series shall bear interest, if any, the date or dates from which such interest, if any, shall accrue, the date or
dates on which interest, if any, shallcommence and be payable and any regular record date for the interest payable on any
interest payment date;

» the place orplaces where principal of, and premium, if any, and interest, if any, on the debt securities shall be payable and the
method of such payment, if by wire transfer, mail or other means, and the place or places where debt securities may be
surrendered forregistration of transfer or exchange and where notices or demands to or upon us relating to debt securities
and the indenture may be served;

» if applicable, the period or periods within which, the price or prices at which and the terms and conditions upon which the debt
securities of the series may be redeemed, in whole or in part, at our option;

+ the obligation, if any, by us to redeem or purchase the debt securities of the series pursuant to any sinking fund or analogous
provisions or at the option of a holder thereof and the period or periods within which, the price or prices at which, the
currency or currencies in which and the other terms and conditions upon which debt securities of the series shall be redeemed
or purchased, in whole or in part, pursuant to such obligation;

+ the dates, if any, on which and the price or prices at which the debt securities of the series will be repurchased by us at the
optionof the holders thereof and other detailed terms and provisions of such repurchase obligations;

+ if other than denominations of $1,000 and any inte gral multiple thereof, the denominations in which the debt securities shall
be issuable;

+ the forms of the debt securities of the series and whether the debt securities will be issuable as global securities;

» if other than the principal amount thereof, the portion of the principal amount of the debt securities of the series that shall be
payable upon declaration of acceleration of the maturity thereo f pursuant to the indenture;

» the currency of denomination o f the debt securities of the series, whichmay be in U.S. dollars or any foreign currencys;

+ the designation of the currency, currencies or currency units in which payment o f the principal of, and premium, if any, and
interest, if any, on, the debt securities of the series will be made;

» if payments of principal of, and premium, if any, and interest, if any, on, the debt securities of the series are to be made in
one or more currencies or currency units other than that or those in which such debt securities are denominated, the manner in
which the exchange rate withrespect to such payments willbe determined;

* the manner in which the amounts of payment of principal of, premium, if any, or interest, if any, on the debt securities of the
series will be determined, if such amounts may be determined by reference to anindex based ona currency or currencies or
by reference to a commodity, commodity index, stock exchange index or financial index;
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» the provisions, if any, relating to any security provided for the debt securitics of the series or the guarantees, if any, thereof;

* any addition to, change inor deletion from the events of default that apply to any debt securities of the series and any
change in the right of the trustee or the requisite holders of such debt securities to declare the principal amount thereo f due
and payable pursuant to the indenture;

» any additionto orchange in the covenants described in this prospectus or in the indenture with respect to the debt securities
of the series;

+ the depositaries, interest rate calculation agents, exchange rate calculation agents or other agents, if any, withrespect to the
debt securities of the series, if other than as described in this prospectus or the indenture;

+ the provisions, if any, relating to conversionof any debt securities of the series, including if applicable, the conversion
price, the conversion period, the securities or other property into which such debt securities will be convertible, provisions
as to whether conversion will be mandatory, at the option of the holders thereof or at our option, the events requiring an
adjustment of the conversion price and provisions affecting conversion if such debt securities are redeemed;

» whether the debt securities of the series willbe senior debt securities or subordinated debt securities and, if applicable, the
subordination terms thereof;

» whether the debt securities of the series are entitled to the benefits of a guarantee pursuant to the indenture, the terms of
such guarantee and whether any such guarantee is made ona senior or subordinated basis and, if applicable, the subordination
terms of any such guarantee;

* adiscussionof additional material United States federal income tax consequences, if any, applicable to an investment in
such debt securities; and

» any otherterms of the debt securities of the series (which terms may supplement, modify or delete any provision of the
indenture insofar as it applies to suchseries).

In addition, the indenture does not limit our operating partnership’s ability to issue convertible or subordinated debt securities. Any
conversion or subordination provisions of a particular series of debt securities will be set forth in the officer’s certificate or
supplemental indenture related to that series of debt securities and will be described in the relevant prospectus supplement. Such terms
may include provisions for conversion, either mandatory, at the option of the holder or at our option, in which case the numberof
shares of commonstock, cashor othersecurities to be received by the holders of debt securities would be calculated as of a time and
in the manner stated in the prospectus supplement.

We may issue debt securities of our operating partnership that provide for anamount less than their stated principal amount to be
due and payable upon declaration of acceleration o f their maturity pursuant to the terms of the indenture. We will provide you with
information on the other special considerations applicable to any such debt securities in the applicable prospectus supplement.

If we denominate the purchase price of any of our operating partnership’s debt securities in a foreign currency or currencies or a
foreign currency unit or units, or if the principal of and premium, if any, and interest, if any, on any series of debt securities is payable in
a foreign currency or currencies or a foreign currency unit or units, we will provide you with information on the restrictions, elections,
specific terms and other information with respect to that issue of debt securities and such foreign currency or currencies or foreign
currency unit or units in the applicable prospectus supplement.

Transfer and Exchange

Each debt security will be represented by either one or more global securities registered inthe name of The Depository
Trust Company, as depositary, ora nominee (we willrefer to any debt security represented by a
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global debt security as a “book-entry debt security”), or a certificate issued in definitive registered form (we will refer to any debt
security represented by a certificated security as a “certificated debt security”) as set forth in the applicable prospectus supplement.
Except as set forth under the heading “Global Debt Securities and Book-Entry System” below, book-entry debt securities will not be
issuable in certificated form.

Certificated Debt Securities. Youmay transfer or exchange certificated debt securities at any office we designate for this purpose
inaccordance with the terms of the indenture. No service charge willbe made for any transfer or exchange of certificated debt
securities, but we may require payment of a sum sufficient to cover any tax or other governmental charge payable in connection with a
transfer or exchange.

Youmay effect the transfer of certificated debt securities and the right to receive the principal of, and premium and interest on,
certificated debt securities only by surrendering the certificate representing those certificated debt securities and either reissuance by
us or the trustee of the certificate to the new holder or the issuance by us or the trustee of a new certificate to the new holder.

Global Debt Securities and Book-Entry System. Each global debt security representing book-entry debt securities will be deposited
with, or on behalf of, the depositary, and registered in the name of the depositary or a nominee of the depositary.

We will require the depositary to agree to follow the following procedures with respect to book-entry debt securities.

Ownership of beneficial interests in book-entry debt securities will be limited to persons who have accounts with the depositary
for the related global debt security, which we refer to as participants, or persons who may hold interests through participants. Upon the
issuance of a global debt security, the depositary will credit, on its book-entry registration and transfer system, the participants’
accounts with the respective principal amounts of the book-entry debt securities represented by such global debt security beneficially
owned by such participants. The accounts to be credited will be designated by any dealers, underwriters or agents participating in the
distribution o f the book-entry debt securities. Ownership of book-entry debt securities will be shown on, and the transfer of such
ownership interests willbe effected only through, records maintained by the depositary for the related global debt security (with
respect to interests of participants) and on the records of participants (with respect to interests of persons holding through
participants). The laws of some states may require that certain purchasers of securities take physical delivery of such securities in
definitive form. These laws may impair the ability to own, transfer or pledge beneficial interests in book-entry debt securities.

So long as the depositary fora global debt security, or its nominee, is the registered owner of that global debt security, the
depositary or its nominee, as the case may be, willbe considered the sole owner or holder of the book-entry debt securities
represented by such global debt security for all purposes under the indenture. Except as described below, beneficial owners of book-
entry debt securities will not be entitled to have securities registered in their names, willnot receive or be entitled to receive physical
delivery of a certificate in definitive form representing securities and willnot be considered the owners or holders of those securities
under the indenture. Accordingly, each person beneficially owning book- entry debt securities must rely on the procedures of the
depositary for the related global debt security and, if such personis not a participant, on the procedures of the participant through which
suchpersonowns its interest, to exercise any rights of a holder under the indenture.

We understand, however, that under existing industry practice, the depositary will authorize the persons on whose behalf it holds a
global debt security to exercise certainrights of holders of debt securities, and the indenture provides that we, the trustee and our
respective agents will treat as the holder of a debt security the persons specified in a written statement of the depositary with respect
to that global debt security for purposes of obtaining any consents or directions required to be given by holders of the debt securities
pursuant to the indenture.
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We will make payments of principal of, and premium and interest on, book-entry debt securities to the depositary or its nominee,
as the case may be, as the registered holder of the related global debt security. We, the trustee and any otheragent of ours oragentof
the trustee will not have any responsibility or liability for any aspect of the records relating to or payments made onaccount of
beneficial ownership interests ina global debt security or for maintaining, supervising or reviewing any records relating to beneficial
ownership interests.

We expect that the depositary, uponreceipt of any payment of principal of, and premium or interest on, a global debt security,
will immediately credit participants’ accounts with payments in amounts proportionate to the respective amounts of book-entry debt
securities held by each participant as shown on the records of such depositary. We also expect that payments by participants to owners
of beneficial interests in book-entry debt securities held through those participants willbe governed by standing customer instructions
and customary practices, as is now the case with the securities held for the accounts of customers registered in “street name,” and will
be the responsibility of those participants.

We will issue certificated debt securities in exchange for each global debt security if the depositary is at any time unwilling or
unable to continue as depositary or ceases to be a clearing agency registered under the Exchange Act and a successor depositary
registered as a clearing agency under the Exchange Act is not appointed by us within 90 days. In addition, we may at any time and in our
sole discretion determine not to have the book-entry debt securities of any series represented by one or more global debt securities
and, in that event, will issue certificated debt securities in exchange for the global debt securities of that series. Any certificated debt
securities issued in exchange fora global debt security will be registered in such name or names as the depositary shall instruct the
trustee. We expect that such instructions will be based upon directions received by the depositary from participants withrespect to
ownership of book-entry debt securities relating to such global debt security.

We have obtained the foregoing information concerning the depositary and the depositary’s book-entry system from sources we
believe to be reliable, but we take no responsibility for the accuracy of this information.

No Protectionin the Event ofa Change of Control

Unless we state otherwise in the applicable prospectus supplement, the debt securities will not contain any pro visions that may
afford holders of the debt securities protection inthe event we have a change incontrolorinthe event of a highly leveraged
transaction (whether ornot such transaction results in a change in control) that could adversely affect holders of debt securities.

Covenants

We will set forth in the applicable prospectus supplement any restrictive covenants applicable to any issue of debt securities.

Consolidation, Merger and Sale of Assets

Digital Realty Trust, L.P. and Digital Realty Trust, Inc. may consolidate with, orsell, lease or convey all or substantially all of their
respective assets to, or merge with or into, any other entity, provided that the following conditions are met:

» Digital Realty Trust, L.P. or Digital Realty Trust, Inc., as the case may be, shall be the continuing entity, or the successor
entity (if other than Digital Realty Trust, L.P. or Digital Realty Trust, Inc., as the case may be) formed by or resulting from
any consolidation or merger or which shall have received the transfer of assets shall expressly assume payment of the
principal of and interest on all of the debt securities and the due and punctual performance and observance of all of the
covenants and conditions in the indenture;
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+ immediately after giving effect to the transaction, no Event o f Default under the indenture, and no event which, after notice
orthe lapse of time, or both, would become an Event of Default, shall have occurred and be continuing ; and

+ anofficer’s certificate and legal opinion covering these conditions shall be delivered to the trustee.

Events of Default
Event of default means, withrespect to any series of debt securities, any of the following:

* default inthe payment of any interest upon any debt security of that series when it becomes due and payable, and
continuance of that default for a period of 30 days (unless the entire amount of the payment is deposited by us with the
trustee or with a paying agent prior to the expiration of the 30-day period),

* default inthe payment of principal of or premium on any debt security o f that series when due and payable,

» default inthe performance or breach of any other covenant or warranty by us in the indenture (other thana covenant or
warranty that has been included in the indenture solely for the benefit of a series of debt securities other than that series),
which default continues uncured for a period of 60 days after we receive written notice of such default from the trustee or we
and the trustee receive written notice of such default from the holders of not less than a majority in principal amount o f the
outstanding debt securities of that series as provided in the indenture,

+ certainevents of bankruptcy, insolvency or reorganization of our company, and

* any otherevent of default provided with respect to debt securities of that series that is described in the applicable
prospectus supplement accompanying this prospectus.

No event of default withrespect to a particular series of debt securities (except as to certain events of bankruptcy, insolvency or
reorganization) necessarily constitutes an event of default with respect to any other series of debt securities. The occurrence of an
event of default may constitute an event of default under our bank credit agreements in existence from time to time. In addition, the
occurrence of certain events of default or an acceleration under the indenture may constitute an event of default under certain of our
otherindebtedness outstanding from time to time.

If anevent of default withrespect to debt securities of any series at the time outstanding occurs and is continuing, then the trustee
orthe holders of not less than 25% of the principal amount of the outstanding debt securities of that series may, by a notice in writing
to us (and to the trustee if given by the holders), declare to be due and payable immediately the principal (or, if the debt securities of
that series are discount securities, that portion of the principal amount as may be specified in the terms of that series) of, and accrued
and unpaid interest, if any, on all debt securitics of that series. Inthe case of anevent of default resulting from certainevents of
bankruptcy, insolvency or reorganization, the principal (or such specified amount) of and accrued and unpaid interest, if any, onall
outstanding debt securities willbecome and be immediately due and payable without any declaration or other act on the part of the
trustee orany holder of outstanding debt securities. At any time after a declaration of acceleration withrespect to debt securities of
any series has been made, but before a judgment or decree for payment of the money due has been obtained by the trustee, the
holders of a majority in principal amount o f the outstanding debt securities of that series may rescind and annul the acceleration if all
events of default, other than the non-payment of accelerated principal and interest, if any, withrespect to debt securities of that series,
have been cured or waived as provided in the indenture. We refer youto the prospectus supplement relating to any series of debt
securities that are discount securities for the particular provisions relating to accelerationof a portion of the principalamount of such
discount securities upon the occurrence of anevent of default.
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The indenture provides that the trustee will be under no obligationto exercise any of its rights or powers under the indenture at the
request of any holder of outstanding debt securities, unless the trustee receives indemnity satisfactory to it against any loss, liability or
expense. Subject to certainrights of the trustee, the holders of a majority in principal amount o f the outstanding debt securities of any
series will have the right to direct the time, method and place of conducting any proceeding for any remedy available to the trustee or
exercising any trust or power conferred on the trustee withrespect to the debt securities of that series.

No holder of any debt security of any series will have any right to institute any proceeding, judicial or otherwise, with respect to
the indenture or for the appointment of a receiver or trustee, or for any remedy under the indenture, unless:

» that holder has previously given to the trustee written notice of a continuing event of default with respect to debt securities
of that series, and

» the holders of at least a majority in principal amount o f the outstanding debt securities of that series have made written
request, and o ffered reasonable indemnity, to the trustee to institute the proceeding as trustee, and the trustee has not
received from the holders of a majority in principal amount o f the outstanding debt securities of that series a direction
inconsistent with that request and has failed to institute the proceeding within 60 days.

Notwithstanding the foregoing, the holder of any debt security will have an absolute and unconditional right to receive payment of
the principal of, premium and any interest onthat debt security on or after the due dates expressed in that debt security and to institute
suit for the enforcement of payment.

The indenture requires us, within 120 days after the end of our fiscal year, to furnish to the trustee a statement as to compliance
with the indenture. The indenture provides that the trustee may withhold notice to the holders of debt securities of any series of any
default orevent of default (except in payment on any debt securities of that series) withrespect to debt securities of that series if it in
good faith determines that withholding notice is in the interest of the holders of those debt securities.

Mo dification and Waiver

We may modify and amend the indenture with the consent of the holders of at least a majority in principal amount o f the
outstanding debt securities of each series affected by the modifications oramendments. We may not make any modification or
amendment without the consent of the holders of each affected debt security then outstanding if that amendment will:

e reduce the amount of debt securities whose holders must consent to an amendment or waiver,
* reduce the rate of or extend the time for payment of interest (including default interest) on any debt security,

* reduce the principal of or premium onor change the fixed maturity of any debt security or reduce the amount of, or
postpone the date fixed for, the payment of any sinking fund or analogous obligation with respect to any series of debt
securities,

* reduce the principal amount of discount securitics payable upon acceleration o f maturity,

» waive a default in the payment of the principal of, premium or interest on any debt security (except arescissionof
acceleration of the debt securities of any series by the holders of at least a majority in aggregate principal amount of the
then outstanding debt securities of that series and a waiver of the payment default that resulted from such acceleration),

* make the principal of or premium or interest on any debt security payable in currency other than that stated in the debt
security,
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* make any change to certain provisions of the indenture relating to, among other things, the right of holders of debt securities
to receive payment of the principal of, premium and interest onthose debt securities and to institute suit for the enforcement
of any such payment and to waivers oramendments, or

* waive aredemption payment with respect to any debt security.

Except for certain specified provisions, the holders of at least a majority in principal amount o f the outstanding debt securities of
any series may on behalf of the holders of all debt securities of that series waive our compliance with provisions of the indenture. The
holders of a majority in principal amount o f the outstanding debt securities of any series may on behalf of the holders of all the debt
securities of such series waive any past default under the indenture with respect to that series and its consequences, except a default in
the payment of the principal of, or premium or any interest on, any debt security of that series; provided, however, that the holders of a
majority in principal amount of the outstanding debt securities of any series may rescind an acceleration and its consequences,
including any related payment default that resulted from the acceleration.

Defeasance of Debt Securities and Certain Covenants in Certain Circumstances

Legal Defeasance. The indenture provides that, unless otherwise provided by the terms of the applicable series of debt securities,
we may be discharged from any and all obligations inrespect of the debt securities of any series (except for certain obligations to
register the transfer or exchange of debt securities of such series, to replace stolen, lost or mutilated debt securities of such series,
and to maintain paying agencies and certain provisions relating to the treatment of funds held by paying agents). We will be so
discharged upon the deposit with the trustee, in trust, of money and/or U.S. government obligations or, in the case of debt securities
denominated in a single currency other than U.S. dollars, foreign government obligations, that, through the payment of interest and
principal in accordance with their terms, will provide money in an amount sufficient in the opinion of a nationally recognized firm of
independent public accountants to pay and discharge each installment of principal, premium and interest on and any mandatory sinking
fund payments inrespect of the debt securities of that series on the stated maturity of those payments in accordance with the terms of
the indenture and those debt securities.

This discharge may occur only if, among other things, we have delivered to the trustee an opinion of counsel stating that we have
received from, or there has been published by, the United States Internal Revenue Service, or IRS, a ruling or, since the date of
execution of the indenture, there has been a change in the applicable U.S. federal income tax law, in either case to the effect that, and
based thereon such opinion shall confirm that, the holders of the outstanding debt securities of that series willnot recognize income,
gainorloss for U.S. federal income tax purposes as aresult of the deposit, defeasance and discharge and will be subject to U.S.
federal income tax onthe same amounts and in the same manner and at the same times as would have been the case if the deposit,
defeasance and discharge had not occurred.

Defeasance of Certain Covenants. The indenture provides that, unless otherwise provided by the terms of the applicable series of
debt securities, upon compliance with certain conditions:

* we may omit to comply with the covenant described under the heading “Consolidation, Merger and Sale of Assets” and
certain other covenants set forth in the indenture, as well as any additional covenants that may be set forth in the applicable
prospectus supplement, and

* any omissionto comply with those covenants will not constitute a default or an event of default with respect to the debt
securities of that series, or covenant defeasance.

The conditions include:

+ depositing with the trustee money and/or U.S. government obligations or, in the case of debt securities denominated ina
single currency other than U.S. dollars, foreign government obligations, that, through
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the payment of interest and principal in accordance with their terms, will provide money in an amount sufficient in the opinion
of a nationally recognized firm of independent public accountants to pay and discharge each installment of principal of,
premium and interest on and any mandatory sinking fund payments inrespect of the debt securities of that series on the
stated maturity of those payments in accordance with the terms of the indenture and those debt securities, and

* delivering to the trustee anopinion of counselto the effect that the holders of the debt securitics of that series willnot
recognize income, gainorloss for U.S. federal income tax purposes as a result of the deposit and related covenant
defeasance and will be subject to U.S. federal income tax onthe same amounts and in the same manner and at the same
times as would have beenthe case if the deposit and related covenant defeasance had not occurred.

Covenant Defeasance and Events of Default. Inthe event we exercise our optionto effect covenant defeasance withrespect to
any series of debt securities and the debt securities of that series are declared due and payable because of the occurrence of any event
of default, the amount of money and/or U.S. government obligations or foreign government obligations on deposit with the trustee will
be sufficient to pay amounts due onthe debt securities of that series at the time of their stated maturity but may not be sufficient to pay
amounts due onthe debt securitics of that series at the time of the acceleration resulting from the event of default. Insucha case, we
would remain liable for those payments.

“Foreign Government Obligations” means, withrespect to debt securities of any series that are denominated in a currency other
than U.S. dollars:

+ direct obligations of the government that issued or caused to be issued such currency for the payment of which obligations
its full faith and credit is pledged which are not callable or redeemable at the option of the issuer thereof, or

* obligations of a personcontrolled or supervised by oracting as anagency or instrumentality o f that government the timely
payment of which is unconditionally guaranteed as a full faith and credit obligation by that government which are not callable
orredeemable at the option of the issuer thereof.

Governing Law

The indenture and the debt securities will be governed by, and construed in accordance with, the laws of the State of New York
without regard to conflict of law principles that would result in the application of any law other than the law of the State of New York.
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RESTRICTIONS ON OWNERSHIP AND TRANSFER

The following summary with respect to restrictions on ownership and transfer of Digital Realty Trust, Inc.’s stock sets forth certain
general terms and provisions of the company’s charter documents to which any prospectus supplement may relate. This summary does
not purport to be complete and is subject to and qualified in its entirety by reference to the company’s charter documents, as amended
and supplemented from time to time, including any articles supplementary relating to any issuance of preferred stock pursuant to this
prospectus. Copies of the company’s existing charter documents are filed with the SEC and are incorporated by reference as exhibits to
the registration statement of which this prospectus is a part. Any amendment or supplement to the company’s charter documents relating
to an issuance of securities pursuant to this prospectus shall be filed with the SEC and shall be incorporated by reference as an exhibit
to the applicable prospectus supplement. See “Where You Can Find More Information.”

Inorder for the company to qualify as a REIT under the Internal Revenue Code of 1986, as amended, or the Code, the company’s
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 anelectionto be a REIT has beenmade) 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
anelectionto be a REIT has beenmade).

The company’s charter contains restrictions on the ownership and transfer of the common stock, preferred stock and capital stock that
are intended to assist the company in complying with these requirements and continuing to qualify as a REIT. The relevant sections of
the company’s 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 9.8% (by value or by numberof
shares, whichever is more restrictive) of the outstanding shares of the commonstockorof any series of preferred stock, or more than
9.8% of the value of the company’s outstanding capital stock. The company refers to these restrictions as the “common stock
ownership limit,” the “preferred stock ownership limit” and the “aggregate stock ownership limit,” respectively. A person or entity that
becomes subject to one of the ownership limits 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 beena
record owner and beneficial owner or solely a beneficial owner of the common stock, any series of the company’s preferred stock, or
the company’s capital stock, as applicable, oris referred to as a “purported record transferee” if, had the violative transfer been
effective, the person or entity would have beensolely arecord owner of the commonstock, any series of the company’s preferred
stock, orthe company’s capital stock, as applicable.

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 9.8% of
the commonstock orany series of the company’s preferred stock or less than 9.8% of the value of the company’s outstanding capital
stock (or the acquisition of an interest in an entity that owns, actually or constructively, the company’s capital stock) by an individual or
entity could, nevertheless, cause that individual or entity, or another individual or entity, to own constructively more than 9.8% of the
company’s outstanding commonstock ora series of the company’s preferred stock or capital stock, as applicable, and thereby
subject such stock to the applicable o wnership limit.

The company’s board of directors may, inits sole discretion waive, prospectively or retroactively, the common stock ownership limit
oraggregate stock ownership limit with respect to a particular stockholder if it:

* determines that such waiver willnot cause any individual’s beneficial ownership of shares of the company’s capital stock to
violate the aggregate stock ownership limit and that any exemption from the applicable ownership limit will not jeopardize
the company’s status as a REIT; and
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* determines that such stockholder does not and willnot own, actually or constructively, an interest in a tenant o f the company
(oratenant of any entity owned in whole or in part by the company) that would cause the company to own, actually or
constructively, more thana 9.8% interest (as set forthin Section 856(d)(2)(B) of the Code) in such tenant or that any such
ownership would not cause the company to fail to qualify as a REIT under the Code.

The company’s board of directors may also, inits sole discretion waive, prospectively or retroactively, the preferred stock ownership
limit with respect to a particular stockholder if it determines that such waiver willnot: (1) cause any individual’s beneficial ownership of
shares of the company’s capital stock to violate the aggregate stock ownership limit, or (2) jeopardize the company’s status as a
REIT.

As a condition of the company’s waiver, the company’s board of directors may require an opinion of counsel or IRS ruling satisfactory
to the company’s board of directors, and/or representations or undertakings from the applicant with respect to preserving the
company’s REIT status.

In connection with a waiver of an ownership limit or at any other time, the company’s board of directors may increase the applicable
ownership limit for one or more persons and decrease the applicable ownership limit for all other persons and entities; provided,
however, that the decreased ownership limit willnot be effective for any person or entity whose percentage ownership inthe common
stock, any series of the company’s preferred stock or capital stock, as applicable, exceeds the decreased ownership limit until such
time as such personor entity’s percentage ownership equals or falls below the decreased ownership limit; but any further acquisition of
the company’s common, preferred or capital stock, as applicable, inexcess of such percentage ownership will be in violation of the
applicable ownership limit. Additionally, the new ownership limit, as applicable, may not allow five or fewer stockholders to beneficially
ownmore than49% in value of the company’s outstanding capital stock.

The company’s charter further prohibits:

» any person from beneficially or constructively owning shares of the company’s stock that would result in our being “closely
held” under Section 856(h) of the Code or otherwise cause the company to fail to qualify as a REIT; and

* any person from transferring shares of the company’s capital stock if such transfer would result in shares of the company’s
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 the company’s stock that
will or may violate any of the foregoing restrictions on transferability and o wnership will be required to give notice immediately to the
company and provide the company with such other information as it may request in order to determine the effect of such transferon
the company’s status as a REIT. The foregoing provisions on transferability and o wnership will not apply if the company’s board of
directors determines that it is no longer in the company’s best interests to attempt to qualify, orto continue to qualify, as a REIT.

Pursuant to the company’s charter, if any purported transfer of the company’s stock or any other event would otherwise result in any
person violating the ownership limits or such other limit as established by the company’s board of directors or would result in the
company being “closely held” under Section 856(h) of the Code or otherwise failing to qualify as a REIT, then that number of shares in
excess of the applicable ownership limit or causing us to be “closely held” or otherwise to fail to qualify as a REIT (rounded up to the
nearest whole share) will be automatically transferred to, and held by, a trust for the exclusive benefit of one or more charitable
organizations selected by the company and the intended transferee will acquire no rights in such shares. The automatic transfer will be
effective as of the close of business onthe business day prior to the date of the violative transfer or other event that results in the
transfer to the trust. Any dividend or other distribution paid to the purported record transferee, prior to the company’s discovery that
the shares had been automatically
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transferred to a trust as described above, must be repaid to the trustee upon demand for distribution to the beneficiary of the trust, and
the trustee may reduce the amount payable to the purported record transferee upon the sale of the shares transferred to the trustee (as
described below) by the amount o f any such dividends or other distributions which have not been repaid to the trustee. If the transfer to
the trust as described above is not automatically effective, for any reason, to prevent a violation o f the applicable ownership limit or
the company’s being “closely held” or otherwise failing to qualify as a REIT, then the company’s charter provides that the transferof
the shares in excess of the ownership limit will be void. If any transfer would result in shares of the company’s stock being beneficially
owned by fewer than 100 persons, then any such purported transfer will be void and of no force oreffect and the intended transferee
will acquire no rights in the shares.

Shares of the company’s stock transferred to the trustee are deemed offered for sale to the company, or the company’s designee, at
a price per share equal to the lesserof (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 the company’s stock at market price, the last sales price
reported onthe NYSE on the trading day immediately preceding the day of the event which resulted in the transfer of such shares of the
company’s stock to the trust) and (2) the market price on the date the company, or its designee, accepts such offer. The company
may reduce the amount payable to the purported record transferee by the amount of dividends and distributions which have been paid
to the purported record transferee and are owed by the purported record transferee to the trustee. The company will pay the amount of
suchreduction to the trustee for the benefit of the charitable beneficiary. The company has the right to accept such o ffer until the
trustee has sold the shares of the company’s stock held in the trust pursuant to the clauses discussed below. Upon a sale to the
company, 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 withrespect to such stock will be
paid to the charitable beneficiary.

If the company does not buy the shares, the trustee must, within 20 days of receiving notice from the company 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
common stock ownership limit or the preferred stock ownership limit, as applicable, and the aggregate stock ownership limit or such
other limit as established by the company’s board of directors. 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 or owner 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 sales price reported onthe NYSE
onthe trading day immediately preceding the day of the event which resulted in the transfer of such shares of the company’s stock to
the trust) and (2) the sales proceeds (net of commissions and other expenses of sale) received by the trustee for the shares. The
trustee may reduce the amount payable to the purported record transferee by the amount of dividends and distributions which have
been paid to the purported record transferee and are owed by the purported record transferee to the trustee. Any net sales proceeds in
excess of the amount payable to the purported record transferee will be immediately paid to the charitable beneficiary, to gether with
any dividends or other distributions thereon. In addition, if prior to discovery by the company that shares of the company’s stock have
beentransferred to a trust, such shares of stock are sold by a purported record transferee, then such shares shallbe deemed to have
beensold onbehalf of the trust and to the extent that the purported record transferee received an amount fororinrespect of such
shares that exceeds the amount that such purported record transferee was entitled to receive, such excess amount shall be paid to the
trustee upon demand. The purported beneficial transferee or purported record transferee has no rights in the shares held by the trustee.

The trustee will be designated by the company and will be unaffiliated with the company and with any purported record transferee or
purported beneficial transferee. Prior to the sale of any shares inexcess of the common stock ownership limit, the preferred stock
ownership limit or the aggregate stock ownership limit by the trust, the trustee will receive, in trust for the beneficiary, all dividends and
other distributions paid by the company withrespect to the shares inexcess of the applicable ownership limit, and may also exercise all
voting rights withrespect to such shares.
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Subject to Maryland law, effective as of the date that the shares have been transferred to the trust, the trustee will have the authority, at
the trustee’s sole discretion:

* to rescind as void any vote cast by a purported record transferee prior to the company’s discovery that the shares have been
transferred to the trust; and

* to recast the vote inaccordance with the desires of the trustee acting for the benefit of the beneficiary of the trust.
However, if the company has already taken irreversible corporate action, then the trustee may not rescind and recast the vote.

In addition, if the company’s board of directors or other permitted designees determine in good faith that a proposed transfer would
violate the restrictions on ownership and transfer of the company’s stock set forth in the company’s charter, the company’s board of
directors or other permitted designees will take such action as it deems orthey deem advisable to refuse to give effectto orto
prevent such transfer, including, but not limited to, causing the company to redeem shares of commonstock or preferred stock,
refusing to give effect to the transfer onthe company’s books or instituting proceedings to enjoin the transfer.

Any beneficial owner or constructive owner of shares of the company’s stock and any person or entity (including the stockholderof
record) who is holding shares of the company’s stock for a beneficial owner must, onrequest, provide the company with a completed
questionnaire containing the information regarding the 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 the company’s stock and any personor
entity (including the stockholder of record) who is holding shares of the company’s stock for a beneficial owner or constructive owner
shall, onrequest, be required to disclose to the company in writing such information as the company may request in order to determine
the effect, if any, of such stockholder’s actual and constructive ownership of shares of the company’s stock onthe company’s status
as a REIT and to ensure compliance with the common stock ownership limit, the preferred stock ownership limit and the aggregate
stock ownership limit, or as otherwise permitted by the company’s board of directors.

All certificates representing shares of the company’s commonstock and preferred stockbeara legend referring to the restrictions
described above.

These restrictions on ownership and transfer could delay, defer or prevent a transaction or a change of control of the company that
might involve ina premium price for the company’s stock or otherwise be in the best interest of the company’s stockholders.
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DESCRIPTION OF THE PARTNERSHIP AGREEMENT OF DIGIT AL REALTY TRUST, L.P.

The following is only a summary of certain terms and provisions of the Thirteenth Amended and Restated Agreement of Limited
Partnership of Digital Realty Trust, L.P., as amended, which we refer to as the partnership agreement, and is subject to, and qualified in
its entirety by, the partnership agreement, a copy of which is filed as an exhibit to the registration statement of which this prospectus is a
part.

Voting Rights

Under the partnership agreement, Digital Realty Trust, Inc., as the operating partnership’s sole general partner, exercises exclusive and
complete responsibility and discretion in the operating partnership’s day-to-day management and control, can cause the operating
partnership to enter into major transactions including acquisitions, dispositions and refinancings, subject to certain limited exceptions,
and may not be removed as general partner by the limited partners. The limited partners do not have voting rights relating to the
operating partnership’s operation and management, except in connection with matters, as described more fully below, involving
amendments to the partnership agreement and transfers of the general partner’s interest.

The limited partners expressly acknowledged that Digital Realty Trust, Inc., as the operating partnership’s general partner, is acting for
the benefit of the operating partnership, its limited partners and Digital Realty Trust, Inc.’s stockholders collectively. Neither Digital
Realty Trust, Inc. nor its board of directors is under any obligation to give priority to the separate interests of the limited partners or
Digital Realty Trust, Inc.’s stockholders in deciding whether to cause the operating partnership to take or decline to take any actions. If
there is a conflict between the interests of Digital Realty Trust, Inc.’s stockholders on one hand and the operating partnership’s limited
partners on the other, Digital Realty Trust, Inc. willendeavor in good faith to resolve the conflict ina mannernot adverse to either
Digital Realty Trust, Inc.’s stockholders or the operating partnership’s limited partners; provided, however, that forso long as Digital
Realty Trust, Inc. owns a controlling interest in the operating partnership, any conflict that cannot be resolved in a manner not adverse
to either Digital Realty Trust, Inc.’s stockholders or the operating partnership’s limited partners will be resolved in favor of Digital
Realty Trust, Inc.’s stockholders. Digital Realty Trust, Inc. is not liable under the partnership agreement to the 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 it has acted in good faith.

Transferability of Interests

Except in connection with a transaction described in “—Termination Transactions” below, Digital Realty Trust, Inc., as general partner,
may not vo luntarily withdraw from the operating partnership, or transfer or assign all or any portion of its interest in the operating
partnership, without the consent of the holders of a majority of the limited partnership interests. Any transfer of units by the limited
partners, except to inmediate family members, to a trust for the benefit of a charitable beneficiary, to a lending institution as collateral
forabona fide loan or to an affiliate or member of such limited partner, will be subject to a right of first refusal by Digital Realty Trust,
Inc. All transfers must be made only to “accredited investors” as defined under Rule 501 of the Securities Act.

Amendments to the Partnership Agreement
Amendments to the partnership agreement may be proposed by Digital Realty Trust, Inc., as general partner, or by limited partners
owning at least 25% of the units held by limited partners.

Generally, the partnership agreement may not be amended, modified or terminated without the approval of limited partners (other than
limited partners 50% ormore of whose equity is owned, directly or indirectly, by Digital Realty Trust, Inc. as general partner) holding a
majority of all outstanding units held by limited partners.
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As general partner, Digital Realty Trust, Inc. has the power to unilaterally make certain amendments to the partnership agreement
without obtaining the consent of the limited partners as may be required to:

+ add to Digital Realty Trust, Inc.’s obligations as general partner or surrender any right or power granted to it as general
partner for the benefit of the limited partners;

+ reflect the issuance of additional units or the admission, substitution, termination or withdrawal of partners in accordance with
the partnership agreement;

+ reflectachange of aninconsequential nature that does not adversely affect the limited partners in any material respect, or
cure any ambiguity, correct or supplement any provisions of the partnership agreement not inconsistent with law or with
other provisions of the partnership agreement, or make other changes concerning matters under the partnership agreement
that will not otherwise be inconsistent with the partnership agreement or law;

+ satisfy any requirements, conditions or guidelines of federal or state law;

» reflect changes that are reasonably necessary for Digital Realty Trust, Inc., as general partner, to maintain its status as a
REIT; or

* modify the manner in which capital accounts are computed.
Amendments that would, among other things, convert a limited partner’s interest into a general partner’s interest, modify the limited
liability of a limited partner, alter a partner’s right to receive any distributions or allocations of profits orlosses, adversely alteror

modify the redemptionrights or alter the protections of the limited partners in connection with termination transactions described
below must be approved by each limited partner that would be adversely affected by suchamendment.

In addition, without the written consent of a majority of the units held by limited partners (other than limited partners 50% ormore of
whose equity is owned, directly or indirectly, by Digital Realty Trust, Inc. as general partner), Digital Realty Trust, Inc., as general
partner, may not do any of the following:

» take any actionin contravention of an express prohibition or limitation contained in the partnership agreement;

* perform any act that would subject a limited partner to liability as a general partner in any jurisdiction or any liability not
contemplated in the partnership agreement;

* enterinto any contract, mortgage loan or other agreement that prohibits or restricts, or has the effect of prohibiting or
restricting, the ability of a limited partner to exercise its redemption/exchange rights explained below;

+ enterinto or conduct any business other than in connection with its role as the operating partnership’s general partner and its
operationas a REIT;

* acquire aninterest inreal or personal property other than through the operating partnership;
» withdraw from the operating partnership or transfer any portion of its general partnership interest; or

* Dberelieved of its obligations under the partnership agreement following any permitted transfer of its general partnership
interest.

Distributions to Unitholders

The partnership agreement provides that holders of common units are entitled to receive quarterly distributions of available cashona
pro rata basis in accordance with their respective percentage interests. Digital Realty Trust, Inc., as the sole holder of the operating
partnership’s series E preferred units, series F preferred units, series G preferred units and series H preferred units, receives
distributions from the operating partnership with respect to
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such preferred units in order to make the distributions to series E preferred stockholders, series F preferred stockholders, series G
preferred stockholders and series H preferred stockholders of Digital Realty Trust, Inc.

Redemption/Exchange Rights

Limited partners have the right to require the operating partnership to redeem part or all of their units for cash based upon the fair market
value of an equivalent number of shares of Digital Realty Trust, Inc. common stock at the time of the redemption. Alternatively, Digital
Realty Trust, Inc. may elect to acquire those units in exchange for shares of Digital Realty Trust, Inc. common stock. Digital Realty
Trust, Inc.’s acquisition will be on a one-for-one basis, subject to adjustment in the event of stock splits, stock dividends, issuances of
stockrights, specified extraordinary distributions and similar events. Digital Realty Trust, Inc. presently anticipates that it willelect to
issue shares of its common stock in exchange for units in connection with each redemption request, rather than having the operating
partnership redeem the units for cash. With each redemption or exchange, Digital Realty Trust, Inc.’s percentage ownership interest in
the operating partnership increases. Limited partners who hold units may exercise this redemption right from time to time, in whole orin
part, except when, as a consequence of shares of Digital Realty Trust, Inc. commonstock being issued, any person’s actual or
constructive stock ownership would exceed Digital Realty Trust, Inc.’s ownership limits, or any other limit as provided in its charter or
as otherwise determined by its board of directors.

In addition, if the number o f units delivered by a limited partner for redemption would, if exchanged for commonstock, exceed 9.8%
of Digital Realty Trust, Inc.’s outstanding common stock and $50.0 million in gross value (based on a unit value equal to the trailing ten-
day daily price of Digital Realty Trust, Inc. common stock) and Digital Realty Trust, Inc. is eligible to file a registration statement on
Form S-3 under the Securities Act, then it may also elect to redeem the units with the proceeds from a public o ffering or private
placement of its commonstock. Inthe event it elects this option, Digital Realty Trust, Inc. may require the other limited partners also
to elect whether ornot to participate. If it does so, any limited partner who does not elect to participate will not be permitted to
redeem units for the subsequent 12 months, subject to limited exceptions. Participating limited partners will receive on the redemption
date the lesser of the cash the operating partnership would otherwise be required to pay for such units or the net proceeds per share in
the public offering, but will have a limited opportunity to withdraw their units from the redemption imnmediately prior to the pricing of
the public offering. Except as described above, a limited partner is not entitled to redeem common units, either for cash or shares of
Digital Realty Trust, Inc. commonstock, if exchanging the common units for shares of Digital Realty Trust, Inc. common stock would
violate the ownership limits set forth in Digital Realty Trust, Inc.’s charter.

Issuance of Additional Common Units, Preferred Units, Common Stock, Preferred Stock or Convertible Securities

As the operating partnership’s sole general partner, Digital Realty Trust, Inc. has the ability to cause the operating partnership to issue
additional units representing general and limited partnership interests. These additional units may include preferred limited partnership
units. In addition, Digital Realty Trust, Inc. may issue additional shares of its common stock or convertible securities, but only if it
causes the operating partnership to issue to it partnership interests or rights, options, warrants or convertible or exchangeable securities
of the operating partnership having designations, preferences and other rights, so that the economic interests of the operating
partnership’s interests issued are substantially similar to the economic interests of the securities that Digital Realty Trust, Inc. has
issued.

T ax Matters

Digital Realty Trust, Inc. is the operating partnership’s tax matters partner and, as such, it has authority to make tax elections under the
Code onthe operating partnership’s behalf.
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Allocations of Net Income and Net Losses to Partners

The operating partnership’s net income will generally be allocated to Digital Realty Trust, Inc. to the extent of the accrued preferred
return on its preferred units, and then to Digital Realty Trust, Inc., as general partner, and the limited partners in accordance with the
respective percentage interests in the common units issued by the operating partnership. Net loss will generally be allocated to Digital
Realty Trust, Inc., as general partner, and the limited partners in accordance with the respective common percentage interests in the
operating partnership until the limited partner’s capital is reduced to zero and any remaining net loss would be allocated to Digital Realty
Trust, Inc. However, insome cases, losses may be disproportionately allocated to partners who have guaranteed our debt. The
allocations described above are subject to special allocations relating to depreciation deductions and to compliance with the
provisions of Sections 704 (b) and 704 (c) of the Code and the associated Treasury Regulations.

In addition, Digital Realty Trust, Inc. may from time to time issue long-term incentive units, which are also referred to as profits interest
units, to persons who provide services to the company for such consideration or for no consideration as it may determine to be
appropriate, and admit such persons as limited partners. The long-term incentive units are similar to the operating partnership’s
common units in many respects and rank pari passu with the operating partnership’s common units as to the payment of regular and
special periodic or other distributions except liquidating distributions. The long-term incentive units may be subject to vesting
requirements. Initially, long-term incentive units do not have full parity with common units with respect to liquidating distributions. If
such parity is reached, vested long-term incentive units may be converted into an equal number of common units of the operating
partnership at any time, and thereafter enjoy all the rights of common units o f the operating partnership, including redemption rights.

Inorderto achieve full parity with common units, long-term incentive units must be fully vested and the holder’s capital account
balance inrespect of such long-term incentive units must be equal to the capital account balance of a holder of an equivalent number of
common units. The capital account balance attributable to eachcommon unit is generally expected to be the same, in part because of
the amount credited to a partner’s capital account upon their contribution of property to the operating partnership, and in part because
the partnership agreement provides, inmost cases, that allocations of income, gain, loss and deduction (which will adjust the partners’
capital accounts) are to be made to the common units on a proportionate basis. As a result, withrespect to a number of long-term
incentive units, it is possible to determine the capital account balance of an equivalent number of common units by multiplying the
number of long-term incentive units by the capital account balance withrespect to a common unit.

A partner’s initial capital account balance is equal to the amount the partner paid (or contributed to the operating partnership) for its units
and is subject to subsequent adjustments, including withrespect to the partner’s share of income, gainorloss of the operating
partnership. Because a holder of long-term incentive units generally will not pay for the long-term incentive units, the initial capital
account balance attributable to such long-term incentive units willbe zero. However, the operating partnership is required to allocate
income, gain, loss and deduction to the partners’ capital accounts in accordance with the terms of the partnership agreement, subject to
applicable Treasury Regulations. The partnership agreement provides that holders of long-term incentive units will receive special
allocations of gaininthe event of a sale or “hypothetical sale” of assets of the operating partnership prior to the allocationof gain to
Digital Realty Trust, Inc. or other limited partners withrespect to their common units. The amount of such allocation will, to the extent
of any such gain, be equal to the difference between the capital account balance of a holder of long-term incentive units attributable to
such units and the capital account balance attributable to an equivalent number of common units. If and when such gain allocation is fully
made, a holder of long-term incentive units will have achieved full parity with holders of common units. To the extent that, upon an
actual sale or a “hypothetical sale” of the operating partnership’s assets as described above, there is not sufficient gainto allocate to a
holder’s capital account with respect to long-term incentive units, or if such sale or “hypothetical sale” does not occur, such units will
not achieve parity with common units.

The term “hypothetical sale” refers to circumstances that are not actual sales of the operating partnership’s assets but that require
certain adjustments to the value of the operating partnership’s assets and the partners’ capital
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account balances. Specifically, the partnership agreement provides that, from time to time, inaccordance with applicable Treasury
Regulations, the operating partnership will adjust the value of its assets to equal their respective fair market values, and adjust the
partners’ capital accounts, in accordance with the terms of the partnership agreement, as if the operating partnership sold its assets for
anamount equal to their value. Times for making such adjustments generally include the liquidation o f the operating partnership, the
acquisition o f an additional interest in the operating partnership by a new or existing partner in exchange for more than a de minimis
capital contribution, the distribution by the operating partnership to a partner of more than a de minimis amount of partnership property
as consideration for an interest in the operating partnership, in connection with the grant of an interest in the operating partnership (other
than a de minimis interest) as consideration for the performance of services to or for the benefit of the operating partnership (including
the grant of a long-term incentive unit), the issuance by the operating partnership of certain noncompensatory option, the acquisition of
a partnership interest upon the exercise of a noncompensatory option and at such other times as may be desirable or required to
comply with the Treasury Regulations.

We may also from time to time issue class C profits interest units, or class C units, or class D profits interest units, or class D units, to
persons who provide services to us for such consideration or for no consideration as we may determine to be appropriate. If all
applicable performance and other vesting conditions are satisfied with respect to a class C unit or a class D unit, the class C unit or class
D unit, as applicable, will be treated in the same manner as the long-term incentive units issued by us. Class C units and class D units are
not entitled to quarterly distributions prior to the satisfaction of all applicable performance conditions. In addition, we may issue class D
units that are not performance vested, which generally receive quarterly per-unit distributions equal to ten percent of the distributions
made withrespect to an equivalent number of common units. Class C units and class D units, other than class D units that are not
performance vested, are subject to the same conditions as other long-term incentive units with respect to achieving full parity with
common units.

Operations

The partnership agreement provides that Digital Realty Trust, Inc., as general partner, will determine in its discretion and distribute
available cash on a quarterly basis, pro rata in accordance with the partners’ percentage interests. Available cashis our net operating
cash flow plus the reduction of any reserves and minus principal payment on debt and capital expenditures, investments in any entity,
and increase inreserves or working capital accounts and any amounts paid in redemption of limited partner interests.

The partnership agreement provides that the operating partnership will assume and pay when due, or reimburse Digital Realty Trust, Inc.
forpayment of all costs and expenses relating to the operating partnership’s operations, or for the operating partnership’s benefit.

Termination Transactions

The partnership agreement provides that Digital Realty Trust, Inc. may not engage in any merger, consolidation or other combination
with or into another person, sale of all or substantially all of its assets or any reclassification or any recapitalization or change in
outstanding shares of its common stock, which we refer to as a termination transaction, unless in connection with a termination
transaction:

(i) it obtains the consent of the holders of at least 35% of the operating partnership’s common units and long-term incentive
units (including units held by it), and

(i) either:

(A) alllimited partners willreceive, or have the right to elect to receive, for each common unit an amount of cash,
securities or other property equal to the product of:

. the number of shares of Digital Realty Trust, Inc. common stock into which each unit is then exchangeable, and
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the greatest amount of cash, securities or other property paid to the holder of one share of Digital Realty Trust, Inc.
commonstockinconsideration of one share of Digital Realty Trust, Inc. common stock in connection with the
termination transaction,

provided that, if, in connection with a termination transaction, a purchase, tender or exchange offeris made to and accepted by the
holders of more than 50% of the outstanding shares of Digital Realty Trust, Inc. commonstock, eachholder of common units will
receive, or will have the right to elect to receive, the greatest amount of cash, securities or other property which such holder would
have received had it exercised its redemption right and received shares of Digital Realty Trust, Inc. common stock in exchange for its
common units immediately prior to the expiration of such purchase, tender or exchange offer and accepted such purchase, tenderor
exchange offer; or

Term

(B)

the following conditions are met:

substantially all o f the assets of the surviving entity are held directly or indirectly by the operating partnership or
another limited partnership or limited liability company which is the surviving partnership of a merger, consolidationor
combination of assets with the operating partnership;

the holders of common units and long-term incentive units own a percentage interest of the surviving partnership
based on the relative fair market value of the operating partnership’s net assets and the other net assets of the
surviving partnership inmediately prior to the consummation of this transaction;

the rights, preferences and privileges of such unit holders in the surviving partnership are at least as favorable as those
ineffect immediately prior to the consummation of the transaction and as those applicable to any other limited
partners or non-managing members of the surviving partnership; and

the limited partners may exchange their interests in the surviving partnership for either the consideration available to
the limited partners pursuant to paragraph (A) in this section, or the right to redeem their common units for cashon
terms equivalent to those ineffect withrespect to their common units immediately prior to the consummation of the
transaction, or, if the ultimate controlling person of the surviving partnership has publicly traded common equity
securities, shares of those common equity securities, at an exchange ratio based on the relative fair market value of
those securities and Digital Realty Trust, Inc. common stock.

The operating partnership will continue in full force and effect until December 31, 2104, or until sooner dissolved in accordance with
the operating partnership’s terms or as otherwise provided by law.

Indemnification and Limitation of Liability

To the extent permitted by applicable law, the partnership agreement indemnifies Digital Realty Trust, Inc., as general partner, and its
officers, directors, employees, agents and any other persons it may designate from and against any and all claims arising from
operating partnership’s operations in which any indemnitee may be involved, oris threatened to be involved, as a party or otherwise,
unless it is established that:

the act or omission of the indemnitee was material to the matter giving rise to the proceeding and either was committed in
bad faith, constituted fraud or was the result of active and deliberate dishonesty;

the indemnitee actually received an improper personal benefit in money, property orservices; or

inthe case of any criminal proceeding, the indemnitee had reasonable cause to believe that the act or omission was unlawful.
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Similarly, Digital Realty Trust, Inc., as the operating partnership’s general partner, and its o fficers, directors, agents or employees, are
not liable or accountable to the operating partnership for losses sustained, liabilities incurred or benefits not derived as a result of errors
injudgment or mistakes of fact orlaw or any act or omissionso long as Digital Realty Trust, Inc. acted in good faith.
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MAT ERIAL PROVISIONS OF MARYLAND LAW AND OF THE CHART ER AND BYLAWS OF DIGITAL REALTY TRUST, INC.

The following summary of certain provisions of Maryland law and of Digital Realty Trust, Inc.’s charter and bylaws does not purport to
be complete and is subject to and qualified in its entirety by reference to Maryland law and the company’s 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.”

The Company’s Board of Directors

The company’s bylaws provide that the number of directors of the company may be established by the company’s board of directors
but may not be fewer than the minimum number permitted under the MGCL or more than 15. Except as may be provided by the
company’s board of directors in setting the terms of any class orseries of stock, any vacancy may be filled only by a vote of a
majority of the remaining directors, even if the remaining directors do not constitute a quorum. Any director elected to filla vacancy
shall serve for the remainder of the full term of the directorship in which the vacancy occurred and until a successoris elected and
qualifies.

Eachof the company’s directors is elected by the company’s common stockholders to serve until the next annual meeting and until
their successors are duly elected and qualify. Holders of shares of the company’s common stock will have no right to cumulative
voting inthe election of directors. Consequently, at each annual meeting of stockholders, the holders of a majority of the shares of the
commonstock will be able to elect all of the company’s directors. Additionally, in the event that the company is in arrears on dividends
onthe company’s series E preferred stock, series F preferred stock, series G preferred stock orseries H preferred stock forsix or
more quarterly periods, whether ornot consecutive, holders of the company’s series E preferred stock, series F preferred stock,
series G preferred stock orseries H preferred stock, as the case may be, voting as a single class with all other series of preferred
stock upon which like voting rights have been conferred and are exercisable, will have the right to elect two additional directors to the
company’s board for a limited time.

Removal of Directors

The company’s charter provides that a director may be removed only for cause (as defined inthe company’s charter) and only by the
affirmative vote of stockholders entitled to cast at least two-thirds of the votes entitled to be cast generally inthe electionof
directors. This provision, when coupled with the exclusive power of the company’s board of directors to fill vacant directorships,
precludes stockholders from (1) removing incumbent directors except upon the existence of cause for removal and a substantial
affirmative vote and (2) filling the vacancies created by such removal with their own nominees. In addition, any director elected to the
company’s board by the holders of the company’s preferred stock may only be removed by a vote of preferred stockholders.

Business Combinations

Under the MGCL, certain “business combinations” (including a merger, consolidation, share exchange or, in certain circumstances, an
asset transfer or issuance orreclassification of equity securities) between a Maryland corporation and any interested stockholder, or an
affiliate of such an interested stockholder, are prohibited for five years after the most recent date on which the interested stockholder
becomes aninterested stockholder. Maryland law defines an interested stockholder as any person who beneficially owns 10% ormore
of the voting power of the corporation’s outstanding voting stock 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% ormore of the voting power of the then outstanding
stock of the corporation. A personis 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 company’s board of directors may
provide that its approvalis subject to compliance with any terms and conditions determined by it.
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After such five-year period, 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 o f 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 by an affiliate or
associate of the interested stockholder, unless, among other conditions, the corporation’s common stockholders receive a minimum
price (as defined inthe 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.

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, the company’s
board of directors has by resolution opted out of the business combination provisions of the MGCL and, consequently, the five-year
prohibition and the supermajority vote requirements willnot apply to business combinations between us and any interested stockholder
of the company. As a result, anyone who later becomes an interested stockholder may be able to enter into business combinations with
the company that may not be in the best interest of the company’s stockholders without compliance by the company with the super-
majority vote requirements and the other provisions of the statute. The company cannot assure you that its board of directors willnot
optto be subject to such business combination provisions in the future.

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 stockina corporationinrespect 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 corporationor (3) anemployee 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 acquirororinrespect of which the acquiror is able to exercise or direct the exercise of voting power (except solely by virtue of a
revocable proxy), would entitle the acquiror 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 ormore of all
voting power. Control shares do not include shares the acquiring personis then entitled to vote as a result of having previously obtained
stockholder approval. A “control share acquisition” means the acquisition of issued and outstanding 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 compelthe company’s board of directors to calla special meeting of stockholders to be held
within 50 days of demand to consider the voting rights of the controlshares. If no request fora meeting is made, the corporation may
itself present the question at any stockholders’ meeting.

If voting rights of control shares are not approved at the meeting or if the acquiring persondoes 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 any meeting of stockholders at which the voting rights of such shares
are considered and not approved or, if no suchmeeting is held, as of the date of the last control share acquisition by the acquiror. If
voting rights for control shares are approved at a stockholders’ meeting and the acquiror 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 acquiror in the control share acquisition.
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The control share acquisition statute does not apply (1) to shares acquired in a merger, consolidation or share exchange if the
corporationis a party to the transaction or (2) to acquisitions approved or exempted by the charter or bylaws of the corporation.

The company’s bylaws contain a provision exempting from the control share acquisition statute any and all acquisitions by any person
of the company’s stock. The company cannot provide you any assurance that its board of directors willnot amend or eliminate this
provision at any time in the future.

Subtitle 8

Title 3, Subtitle 8 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 provisioninits charter or bylaws oraresolution of its board of directors
and notwithstanding any contrary provision in the charter or bylaws, to any of (1) a classified board of directors, (2) a two-thirds vote
requirement for removing a director, (3) a requirement that the number of directors be fixed only by vote of the directors, (4) a
requirement that a vacancy onthe board of directors be filled only by the remaining directors and for the remainder of the full term of
the class of directors in which the vacancy occurred, or (5) a majority requirement for the calling of a special meeting of stockholders.
Pursuant to Subtitle 8, the company has elected to provide that vacancies onits board of directors may 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 the company’s
charter and bylaws unrelated to Subtitle 8, the company already requires a two-thirds vote for the removal of any director from the
board of directors, vests inthe board of directors the exclusive power to fix the number of directorships and requires, unless called by
the executive chairman of the company’s board of directors, or the company’s president, chief executive officer orboard of
directors, the written request of stockholders entitled to cast a majority of all the votes entitled to be cast on any matter that may be
properly considered at a meeting of stockholders to call a special meeting.

Amendments to the Company’s Charter and Bylaws

The company’s charter generally may be amended only if suchamendment is declared advisable by the company’s 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 onthe matter. In
the case of an amendment that would materially and adversely affect the company’s series E preferred stock, series F preferred stock,
series G preferred stock orseries H preferred stock, the consent of the holders of two-thirds of the outstanding shares of the
company’s series E preferred stock, series F preferred stock, series G preferred stock orseries H preferred stock, as the case may
be, voting as a single class with all other classes orseries of preferred stock ranking on parity with respect to the payment of dividends
and distribution of assets upon the company’s liquidation and upon which like voting rights have been conferred is also required.
However, the company’s charter’s provisions regarding removal of directors may be amended only if suchamendment is declared
advisable by the company’s 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. The company’s board of directors has the exclusive power to adopt, alteror
repeal any provision of the company’s bylaws or to make new bylaws.

Transactions Outside the Ordinary Course of Business

The company may not merge with or into another company, convert to another entity, sell all or substantially all of its assets, engage in
a share exchange orengage in similar transactions outside the ordinary course of business unless the transaction is declared advisable
by the company’s 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. Inthe case of any such transaction that would materially and adversely affect the company’s
series E preferred stock, series F preferred stock, series G preferred stock or series H preferred stock, the company will also require
the consent of the holders of two-thirds of the outstanding shares of the company’s series E preferred stock, series F preferred stock,
series G preferred stock or series H preferred stock, as the case may be, voting as a single class with all
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otherclasses orseries of preferred stock ranking on parity with respect to the payment of dividends and distribution of assets upon the
company’s liquidation and upon which like voting rights have been conferred, provided, however, that if, upon the occurrence of sucha
transaction, series E preferred stock, series F preferred stock, series G preferred stock or series H preferred stock, as the case may
be, remains outstanding with materially unchanged terms, taking into account that the company may not be the surviving entity, then the
transaction willnot be deemed to materially and adversely affect the company’s series E preferred stock, series F preferred stock,
series G preferred stock orseries H preferred stock. Furthermore, the company will not require the consent of series E, series F, series
G orseries H preferred stockholders if, pursuant to such a transaction, series E, series F, series G or series H preferred stockholders
receive the greater of the full trading price of the series E preferred stock, series F preferred stock, series G preferred stock orseries
H preferred stock, as the case may be, onthe date of the transaction or the liquidation preference.

Dissolution ofthe Company

The dissolution of the company must be declared advisable by a majority of the company’s entire 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 onthe matter.

Advance Notice of Director Nominations and New Business

The company’s bylaws provide that:

» withrespect to anannual meeting of stockholders, nominations of individuals for electionto the company’s board of
directors and the proposal of business to be considered by stockholders may be made only:

. pursuant to the company’s notice of the meeting;
. by or at the direction of the company’s board of directors; or

. by a stockholder who is a stockholder of record both at the time of giving the advance notice required by the
company’s bylaws and at the time of the meeting, who is entitled to vote at the meeting in the electionof each
individual so nominated or any such other business and who has complied with the advance notice procedures set forth
inthe company’s bylaws.

+ withrespect to special meetings of stockholders, only the business specified inthe company’s notice of meeting may be
brought before the meeting of stockholders and nominations of individuals forelection to the company’s board of directors
may be made only:

. by or at the direction of the company’s board of directors; or

. provided that the special meeting has been called in accordance with the bylaws for the purpose of electing directors,
by a stockholder who is a stockholder of record both at the time of giving the advance notice required by the
company’s bylaws and at the time of the meeting, who is entitled to vote at the meeting and in the electionof each
individual so nominated who has complied with the advance notice provisions set forth in the company’s bylaws.

The advance notice procedures of the company’s bylaws provide that, to be timely, a stockholder’s notice withrespect to director
nominations or proposals for an annual meeting must be delivered to the company’s corporate secretary at the company’s principal
executive office not earlier than the 150th day nor later than 5:00 p.m., Pacific Time, onthe 120th day prior to the first anniversary of
the date of the proxy statement for the company’s preceding year’s annual meeting. If the date of the annual meeting is advanced or
delayed by more than 30 days from the first anniversary of the date of the preceding year’s annual meeting, to be timely, a
stockholder’s notice must be delivered not earlier than the 150th day prior to the date of such annual meeting and not later than 5:00
p.m., Pacific time, on the later of the 120th day prior to the date of such annual meeting, as originally covened, or the tenth day
following the day on which public announcement of the date of suchmeeting is first made.
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Anti-takeover Effect of Certain Provisions of Maryland Law and ofthe Company’s Charter and Bylaws

The provisions of the company’s charter onremoval of directors and the advance notice provisions of the bylaws could delay, defer
orprevent a transactionor a change of control of the company that might involve a premium price for holders of the company’s
commonstockor otherwise be intheir best interest. Likewise, if the company’s board of directors were to opt into the business
combination provisions of the MGCL or the provisions of Title 3, Subtitle 8 of the MGCL not already applicable to the company, or 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.

Ownership Limit

The company’s charter provides that 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 9.8% (by value or by number of shares, whichever is more restrictive) of
the outstanding shares of the company’s common stock orany series of preferred stock or more than 9.8% of the value of the
company’s outstanding capital stock. The company refers to these restrictions as the “ownership limits.” For a fuller description o f this
restriction and the constructive ownership rules, see “Restrictions on Ownership and Transfer.”

Indemnification and Limitation of Directors’ and Officers’ Liability

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 actual receipt of an improper benefit or profit in
money, property or services or active and deliberate dishonesty established by a final judgment as being material to the cause of
action. The company’s 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 the company’s charter does not) to indemnify a
director or officer who has been successful, onthe merits or otherwise, in the defense of any proceeding to which he or she is made or
threatened to be made a party by reasonof his or her service in that capacity. The MGCL permits a corporation to indemnify its present
and former directors and o fficers, 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 are threatened to be made a party by reason of their
service inthose orother capacities unless it is established that:

+ the actoromissionof 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 orofficeractually received an improper personal benefit in money, property or services; or

* inthe 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
corporationor 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 a corporation to advance reasonable expenses to a director
orofficer uponthe corporation’s receipt of:

* awritten 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

+ awrittenundertaking 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.
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The company’s charter authorizes the company to obligate it and the company’s bylaws obligate it, to the maximum extent permitted
by Maryland law in effect from time to time, to indemnify and, without requiring a preliminary determination o f the ultimate entitlement
to indemnification, pay or reimburse reasonable expenses inadvance of final dispositionof a proceeding to:

+ any present or formerdirector or officer who is made or threatened to be made a party to the proceeding by reasonof his or
her service in that capacity; or

» any individual who, while a director or officer of the company and at the company’s request, serves or has served at another
corporation, REIT, partnership, joint venture, trust, limited liability company, employee benefit plan or any other enterprise
as a director, officer, partner, trustee, member or manager and who is made or threatened to be made a party to the
proceeding by reason of his or her service in that capacity.

The rights to indemnification and advance of expenses provided by the company’s charter and bylaws shall vest immediately upon
electionofadirectororofficer.

The company’s charter and bylaws also permit the company to indemnify and advance expenses to any person who served a
predecessor of the company in any of the capacities described above and to any employee oragent of the company ora predecessor
of the company.

The partnership agreement provides that the company, as general partner, and the company’s officers and directors are indemnified to
the fullest extent permitted by law. See “Description of the Partnership Agreement of Digital Realty Trust, L.P.—Indemnification and
Limitation of Liability.” The company has also entered into indemnification agreements with each of its executive officers and
directors that obligate the company to indemnify them to the maximum extent permitted by Maryland law.

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.
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UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following is a general summary of certain material U.S. federal income tax considerations regarding our company’s election
to be taxed as a REIT and the acquisition, ownership or disposition of our capital stock or the operating partnership’s debt securities.
Supplemental U.S. federal income tax considerations relevant to holders of the securities offered by this prospectus may be provided
in the prospectus supplement that relates to those securities. For purposes of this discussion, references to “we,” “our” and “us” mean
only Digital Realty Trust, Inc., and do not include any of its subsidiaries, except as otherwise indicated. This summary is for general
information only and is not tax advice. The information in this summary is based on:

* the Internal Revenue Code of 1986, as amended, orthe Code;

* current, temporary and proposed Treasury Regulations promulgated under the Code;

» the legislative history of the Code;

+ administrative interpretations and practices of the Internal Revenue Service, or the IRS; and

e courtdecisions;

ineach case, as of the date of this prospectus. In addition, the administrative interpretations and practices of the IRS include its
practices and policies as expressed in private letter rulings that are not binding on the IRS except withrespect to the particular
taxpayers who requested and received those rulings. Future legislation, Treasury Regulations, administrative interpretations and
practices and/or court decisions may adversely affect the tax considerations contained in this discussion. Any such change could apply
retroactively to transactions preceding the date of the change. We have not requested and do not intend to request a ruling from the
IRS that we qualify as a REIT, and the statements in this prospectus are not binding on the IRS or any court. Thus, we can provide no
assurance that the tax considerations contained in this discussion willnot be challenged by the IRS or will be sustained by a court if
challenged by the IRS. This summary does not discuss any state, local ornon-U.S. tax consequences, or any tax consequences arising
under any federal tax laws other than federal income tax laws, associated with the acquisition, ownership or disposition of our capital
stock or the operating partnership’s debt securities, or our election to be taxed as a REIT.

Youare urged to consult your tax advisor regarding the tax consequences to you of:

* the acquisition, ownership or disposition of our capital stock or the operating partnership’s debt securities,
including the federal, state, local, non-U.S. and other tax consequences;

* ourelectionto be taxed as a REIT for federal income tax purposes; and

+ potential changes in applicable taxlaws.

Taxation of Our Company

General. We have elected to be taxed as a REIT under Sections 856 through 860 of the Code, commencing with our taxable year
ended December31, 2004. We believe that we have been organized and have operated in a manner that has allowed us to qualify for
taxation as a REIT under the Code commencing with our taxable year ended December 31, 2004, and we intend to continue to be
organized and operate in this manner. However, qualification and taxation as a REIT depend upon our ability to meet the various
qualification tests imposed under the Code, including through actual annual o perating results, asset composition, distribution levels and
diversity of stock ownership. Accordingly, no assurance canbe given that we have been organized and have operated, or will continue
to be organized and operate, in a manner so as to qualify or remain qualified as a REIT. See “—Failure to Qualify” for any potential tax
consequences if we fail to qualify as a REIT.

The sections of the Code and the corresponding Treasury Regulations that relate to qualification and taxation as a REIT are highly
technical and complex. The following discussionsets forth certain material aspects of the sections of the Code that govern the federal
income tax treatment of a REIT and the holders of certainof
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its securities. This summary is qualified in its entirety by the applicable Code provisions, Treasury Regulations promulgated under the
Code, and administrative and judicial interpretations thereof.

Latham & Watkins LLP has acted as our tax counsel in connection with this prospectus and our electionto be taxed as a REIT.
Latham & Watkins LLP has rendered an opinion to us to the effect that, commencing with our taxable year ending December 31, 2004,
we have beenorganized and have operated in conformity with the requirements for qualification and taxation as a REIT under the Code,
and our proposed method of operation will enable us to continue to meet the requirements for qualification and taxation as a REIT
under the Code. It must be emphasized that this opinion was based on various assumptions and representations as to factual matters,
including representations made by us in a factual certificate provided by one of our officers. In addition, this opinion was based upon
our factual representations set forth in this prospectus. Moreover, our qualification and taxation as a REIT depend upon our ability to
meet the various qualification tests imposed under the Code, which are discussed below, including through actual annual o perating
results, asset composition, distribution levels and diversity of stock ownership, the results of which have not been and willnot be
reviewed by Latham & Watkins LLP. Accordingly, no assurance can be given that our actual results of operation for any particular
taxable year have satisfied or will satisfy those requirements. Further, the anticipated federal income tax treatment described herein
may be changed, perhaps retroactively, by legislative, administrative or judicial action at any time. Latham & Watkins LLP has no
obligation to update its opinion subsequent to the date of such opinion.

Provided we qualify for taxationas a REIT, we generally willnot be required to pay federal corporate income taxes on our REIT
taxable income that is currently distributed to our stockholders. This treatment substantially eliminates the “double taxation” that
ordinarily results from investment ina C corporation. A C corporationis a corporation that generally is required to pay tax at the
corporate level Double taxation means taxation once at the corporate level when income is earned and once again at the stockholder
level when the income is distributed. We will, however, be required to pay federal income tax as follows:

+ First, we will be required to pay tax at regular corporate rates on any undistributed REIT taxable income, including
undistributed net capital gains.

* Second, we may be required to pay the “alternative minimum tax” on our items of tax preference under some
circumstances.

* Third, if we have (1) net income from the sale or other disposition of “foreclosure property” held primarily for sale to
customers in the ordinary course of business or (2) other nonqualifying income from foreclosure property, we will be
required to pay tax at the highest corporate rate on this income. To the extent that income from foreclosure property is
otherwise qualifying income for purposes of the 75% gross income test, this tax is not applicable. Subject to certain other
requirements, foreclosure property generally is defined as property we acquired through foreclosure oraftera default ona
loan secured by the property ora lease of the property.

*  Fourth, we will be required to pay a 100% tax onany net income from prohibited transactions. Prohibited transactions are, in
general, sales or other taxable dispositions of property, other than foreclosure property, held as inventory or primarily for
sale to customers in the ordinary course of business.

»  Fifth, if we fail to satisfy the 75% gross income test orthe 95% gross income test, as described below, but have otherwise
maintained our qualification as a REIT because certain other requirements are met, we will be required to pay a tax equal to
(1) the greater of (A) the amount by which we fail to satisfy the 75% gross income test and (B) the amount by which we fail
to satisfy the 95% gross income test, multiplied by (2) a fraction intended to reflect our profitability.

» Sixth, if we fail to satisfy any of the asset tests (other than a de minimis failure of the 5% or 10% asset test), as described
below, due to reasonable cause and not due to willful neglect, and we nonetheless maintain our REIT qualification because of
specified cure provisions, we will be required to pay a tax equal to the greater of $50,000 or the highest corporate tax rate
multiplied by the net income generated by the nonqualifying assets that caused us to fail suchtest.
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» Seventh, if we fail to satisfy any provision of the Code that would result in our failure to qualify as a REIT (other thana
violation of the gross income tests or certain violations of the asset tests, as described below) and the violation is due to
reasonable cause and not due to willful neglect, we may retain our REIT qualification but we will be required to pay a penalty
01 $50,000 for each such failure.

» Eighth, we will be required to pay a 4% excise tax to the extent we fail to distribute during each calendar year at least the sum
of (1) 85% of our ordinary income for the year, (2) 95% of our capital gain net income for the year, and (3) any
undistributed taxable income from prior periods.

* Ninth, if we acquire any asset from a corporation that is or has beena C corporation in a transaction in which our basis in the
asset is less than the fair market value of the asset, in each case determined as of the date on which we acquired the asset,
and we subsequently recognize gain onthe disposition of the asset during the ten-year period beginning on the date on which
we acquired the asset, then we generally will be required to pay tax at the highest regular corporate tax rate on this gain to the
extent of the excess of (1) the fair market value of the asset over (2) our adjusted basis in the asset, in each case determined
as of the date on which we acquired the asset. The results described in this paragraph with respect to the recognition of gain
assume that the C corporation will refrain from making an electionto receive different treatment under applicable Treasury
Regulations onits tax return for the year in which we acquire the asset from the C corporation. Under applicable Treasury
Regulations, any gain from the sale of property we acquired in an exchange under Section 1031 (a like-kind exchange) or
1033 (an involuntary conversion) of the Code generally are excluded from the application of this built-in gains tax.

* Tenth, our subsidiaries that are C corporations, including our “taxable REIT subsidiaries” described below, generally will be
required to pay federal corporate income tax on their earnings.

EENT3

* Eleventh, we will be required to pay a 100% tax on any “redetermined rents,” “redetermined deductions” or “excess
interest,” as described below under “—Penalty Tax.” In general, redetermined rents are rents from real property that are
overstated as aresult of services furnished to any of our tenants by a taxable REIT subsidiary of ours. Redetermined
deductions and excess interest generally represent amounts that are deducted by a taxable REIT subsidiary of ours for
amounts paid to us that are inexcess of the amounts that would have been deducted based onarm’s length negotiations.

+ Twelfth, we may elect to retain and pay income tax on our net capital gain. In that case, a stockholder would include its
proportionate share of our undistributed net capital gain (to the extent we make a timely designation of such gain to the
stockholder) inits income, would be deemed to have paid the tax that we paid on such gain, and would be allowed a credit
forits proportionate share of the tax deemed to have been paid, and an adjustment would be made to increase the basis of
the stockholder in our capital stock.

» Thirteenth, if we fail to comply with the requirement to send annual letters to our stockholders requesting information
regarding the actual ownership of our stock, and the failure is not due to reasonable cause or due to willful neglect, we will be
subject to a $25,000 penalty, or if the failure is intentional, a $50,000 penalty.

Other countries may impose taxes on our operations within their jurisdictions. To the extent possible, we will structure our
activities to minimize our non-U.S. tax liability. However, there can be no assurance that we will be able to eliminate our non-U.S. tax
liability orreduce it to a specified level. Furthermore, as a REIT, both we and our stockholders will derive little or no benefit from
foreign tax credits arising from those non-U.S. taxes.

Requirements for Qualification as a REIT. The Code defines a REIT as a corporation, trust or association:

(1) thatis managed by one or more trustees or directors;

(2) thatissues transferable shares or transferable certificates to evidence its beneficial ownership;

(3) that would be taxable as a domestic corporation, but for Sections 856 through 860 of the Code;
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(4) thatis not a financial institution or an insurance company within the meaning of certain provisions of the Code;
(5) thatis beneficially owned by 100 or more persons;

(6) notmore than 50% in value of the outstanding stock of which is owned, actually or constructively, by five or fewer
individuals, including certain specified entities, during the last half of each taxable year; and

(7) that meets othertests, described below, regarding the nature of its income and assets and the amount of its distributions.

The Code provides that conditions (1) to (4), inclusive, must be met during the entire taxable year and that condition (5) must be
met during at least 335 days of a taxable year of 12 months, or during a proportionate part of a taxable year of less than 12 months.
Conditions (5) and (6) do not apply until after the first taxable year for which an election is made to be taxed as a REIT. For purposes of
condition (6), the term “individual” includes a supplemental unemployment compensation benefit plan, a private foundation or a portion
of atrust permanently set aside orused exclusively for charitable purposes, but generally does not include a qualified pension planor
profit sharing trust.

We believe that we have been organized and have operated in a manner that has allowed us, and will continue to allow us, to satisfy
conditions (1) through (7) inclusive, during the relevant time periods. In addition, our charter provides for restrictions re garding
ownership and transfer of our shares that are intended to assist us in continuing to satisfy the share ownership requirements described in
(5) and (6) above. A description of the share ownership and transfer restrictions relating to our capital stock is contained in the
discussionunder the heading “Restrictions on Ownership and Transfer.” These restrictions, however, do not ensure that we have
previously satisfied, and may not ensure that we will, in all cases, be able to continue to satisfy, the share ownership requirements
described in conditions (5) and (6) above. If we fail to satisfy these share ownership requirements, except as provided in the next
sentence, our status as a REIT will terminate. If, however, we comply with the rules contained in applicable Treasury Regulations that
require us to ascertain the actual ownership of our shares and we do not know, or would not have known through the exercise of
reasonable diligence, that we failed to meet the requirement described in condition (6) above, we will be treated as having met this
requirement. See “—Failure to Qualify.”

In addition, we may not maintain our status as a REIT unless our taxable year is the calendar year. We have and will continue to
have a calendar taxable year.

Ownership of Interests in Partnerships, Limited Liability Companies and Qualified REIT Subsidiaries. In the case of a REIT that
is a partner in a partnership or a member in a limited liability company treated as a partnership for federal income tax purposes, Treasury
Regulations provide that the REIT willbe deemed to own its proportionate share of the assets of the partnership or limited liability
company, as the case may be, based onits interest in partnership capital, subject to special rules relating to the 10% asset test
described below. Also, the REIT willbe deemed to be entitled to its proportionate share of the income of that entity. The assets and
gross income of the partnership or limited liability company retain the same character in the hands of the REIT for purposes of
Section 856 of the Code, including satisfying the gross income tests and the asset tests. Thus, our pro rata share of the assets and
items of income of our operating partnership, including our operating partnership’s share of these items of any partnership or limited
liability company treated as a partnership or disregarded entity for federal income tax purposes in which it owns an interest, is treated as
our assets and items of income for purposes of applying the requirements described in this discussion, including the gross income and
asset tests described below. A brief summary of the rules governing the federal income taxation of partnerships and limited liability
companies is set forthbelow in “—Tax Aspects of Our Operating Partnership, the Subsidiary Partnerships and the Limited Liability
Companies.”

We have control of our operating partnership and most of the subsidiary partnerships and limited liability companies and intend to
operate them in a manner consistent with the requirements for our qualification as a
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REIT. We may from time to time be a limited partner or non-managing member insome of our partnerships and limited liability
companies. If a partnership or limited liability company in which we own an interest takes or expects to take actions that could
jeopardize our status as a REIT orrequire us to pay tax, we may be forced to dispose of ourinterest in such entity. In addition, it is
possible that a partnership or limited liability company could take an action which could cause us to faila gross income or asset test,
and that we would not become aware of such action in time to dispose of our interest in the partnership or limited liability company or
take other corrective action ona timely basis. In that case, we could fail to qualify as a REIT unless we were entitled to relief, as
described below.

We may from time to time own and operate certain properties through wholly-owned subsidiaries that we intend to be treated as
“qualified REIT subsidiaries” under the Code. A corporation will qualify as our qualified REIT subsidiary if we own 100% of the
corporation’s outstanding stock and do not elect with the subsidiary to treat it as a “taxable REIT subsidiary,” as described below. A
qualified REIT subsidiary is not treated as a separate corporation, and all assets, liabilities and items of income, gain, loss, deduction
and credit of a qualified REIT subsidiary are treated as assets, liabilities and items of income, gain, loss, deduction and credit of the
parent REIT for all purposes under the Code, including all REIT qualification tests. Thus, in applying the federal tax requirements
described in this discussion, any qualified REIT subsidiaries we own are ignored, and all assets, liabilities and items of income, gain,
loss, deduction and credit of such corporations are treated as our assets, liabilities and items of income, gain, loss, deduction and
credit. A qualified REIT subsidiary is not subject to federal income tax, and our ownership of the stock of a qualified REIT subsidiary
will not violate the restrictions on ownership of securities, as described below under “—Asset Tests.”

Ownership of Interests in Taxable REIT Subsidiaries. We currently own an interest in a number of taxable REIT subsidiaries and
may acquire securities in additional taxable REIT subsidiaries in the future. A taxable REIT subsidiary is a corporation other thana REIT
in which a REIT directly or indirectly holds stock, and that has made a joint election with such REIT to be treated as a taxable REIT
subsidiary. If a taxable REIT subsidiary owns more than 35% of the total voting power or value of the outstanding securities of another
corporation, such other corporation will also be treated as a taxable REIT subsidiary. Other than some activities relating to lodging and
health care facilities, a taxable REIT subsidiary may generally engage in any business, including the provision of customary or non-
customary services to tenants of its parent REIT. A taxable REIT subsidiary is subject to federal income tax as a regular C corporation.
In addition, a taxable REIT subsidiary may be prevented from deducting interest on debt funded directly or indirectly by its parent REIT
for U.S. federal income tax purposes if certain tests regarding the taxable REIT subsidiary’s debt to equity ratio and interest expense
are not satisfied. A REIT’s ownership of securities of a taxable REIT subsidiary is not subject to the 5% or 10% asset test described
below. See “—Asset Tests.”

Income Tests. We must satisfy two gross income requirements annually to maintain our qualification as a REIT. First, ineach
taxable year we must derive directly or indirectly at least 75% of our gross income (excluding gross income from prohibited
transactions, certain hedging transactions and certain foreign currency gains) from investments relating to real property or mortgages
onreal property, including “rents from real property,” dividends from other REITs and, in certain circumstances, interest, or certain
types of temporary investments. Second, in each taxable year we must derive at least 95% of our gross income (excluding gross
income from prohibited transactions, certain hedging transactions, and certain foreign currency gains) from the real property
investments described above ordividends, interest and gain from the sale ordisposition of stock or securities, or from any
combination of the foregoing. For these purposes, the term “interest” generally does not include any amount received or accrued,
directly or indirectly, if the determinationof allor some of the amount depends in any way on the income or profits of any person.
However, anamount received oraccrued generally will not be excluded from the term “interest” solely by reasonof being based ona
fixed percentage or percentages of receipts orsales.
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Rents we receive from a tenant will qualify as “rents from real property” for the purpose of satisfying the gross income
requirements fora REIT described above only if all of the following conditions are met:

The amount of rent is not based in any way on the income or profits of any person. However, anamount we receive or
accrue generally willnot be excluded from the term “rents from real property” solely because it is based on a fixed
percentage or percentages of receipts or sales;

Neither we noran actual or constructive ownerof 10% ormore of our capital stock actually or constructively owns 10% or
more of the interests in the assets ornet profits of a non-corporate tenant, or, if the tenant is a corporation, 10% ormore of
the voting power or value of all classes of stock of the tenant. Rents we receive from such a tenant that is a taxable REIT
subsidiary of ours, however, willnot be excluded from the definition of “rents from real property” as a result of this
condition if at least 90% of the space at the property to which the rents relate is leased to third parties, and the rents paid by
the taxable REIT subsidiary are substantially comparable to rents paid by our other tenants for comparable space. Whether
rents paid by a taxable REIT subsidiary are substantially comparable to rents paid by other tenants is determined at the time
the lease with the taxable REIT subsidiary is entered into, extended, and modified, if such modification increases the rents
due under such lease. Notwithstanding the foregoing, however, if a lease with a “controlled taxable REIT subsidiary” is
modified and such modification results in an increase in the rents payable by such taxable REIT subsidiary, any such increase
will not qualify as “rents from real property.” For purposes of this rule, a “controlled taxable REIT subsidiary” is a taxable
REIT subsidiary in which the parent REIT owns stock possessing more than 50% of the voting power or more than 50% of
the total value of the outstanding stock of such taxable REIT subsidiary;

Rent attributable to personal property, leased in connection with a lease of real property, is not greater than 15% of the total
rent received under the lease. If this condition is not met, then the portion of the rent attributable to personal property willnot
qualify as “rents from real property.” To the extent that rent attributable to personal property, leased in connection with a
lease of real property, exceeds 15% of the total rent received under the lease, we may transfera portion of such personal
property to a taxable REIT subsidiary; and

We generally do not operate or manage the property or furnish or render services to our tenants, subject to a 1% de minimis
exception and except as provided below. We may, however, perform services that are “usually or customarily rendered” in
connection with the rental of space for occupancy only and are not otherwise considered “rendered to the occupant” of the
property. Examples of these services include the provision of light, heat, or other utilities, trashremoval, general
maintenance of common areas, interconnection services and certain basic server services that do not require logical access
to our tenants’ equipment. In addition, we may employ an independent contractor from whom we derive no revenue to
provide customary services, or a taxable REIT subsidiary (which may be wholly or partially owned by us) to provide both
customary and non-customary services to our tenants without causing the rent we receive from those tenants to fail to
qualify as “rents from real property.” Any amounts we receive from a taxable REIT subsidiary with respect to the taxable
REIT subsidiary’s provision of non-customary services will, however, be nonqualifying income under the 75% gross income
test and, except to the extent received through the payment of dividends, the 95% gross income test.

We generally do not intend, and as a general partner of our operating partnership, do not intend to permit our operating
partnership, to take actions we believe will cause us to fail to satisfy the rental conditions described above. However, we may
intentionally fail to satisfy some of these conditions to the extent we determine, based on the advice of our tax advisors, that the
failure will not jeopardize our tax status as a REIT. In addition, with respect to the limitation on the rental of personal property, we have
not obtained appraisals of the real property and personal property leased to tenants. Accordingly, there canbe no assurance that the
IRS willnot disagree with our determinations of value.

Income we receive that is attributable to the rental of parking spaces at the properties generally will constitute rents from real
property for purposes of the gross income tests if certain services provided withrespect
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to the parking spaces are performed by independent contractors from whom we derive no revenue, either directly orindirectly, orby a
taxable REIT subsidiary, and certain other conditions are met. We believe that the income we receive that is attributable to parking
spaces meets these tests and, accordingly, will constitute rents from real property for purposes of the gross income tests.

From time to time, we may enter into hedging transactions withrespect to one ormore of our assets or liabilities. Our hedging
activities may include entering into interest rate swaps, caps, and floors, options to purchase these items, and futures and forward
contracts. Income from a hedging transaction, including gain from the sale or disposition of such a transaction, that is clearly identified
as a hedging transaction as specified inthe Code willnot constitute gross income and thus will be exempt from the 75% and 95%
gross income tests. The term “hedging transaction,” as used above, generally means any transaction we enter into in the normal course
of our business primarily to manage risk of (1) interest rate changes or fluctuations with respect to borrowings made orto be made by
us to acquire or carry real estate assets, or (2) currency fluctuations withrespect to anitem of qualifying income under the 75% or 95%
gross income test. To the extent that we do not properly identify such transactions as hedges or we hedge with other types of financial
instruments, the income from those transactions is not likely to be treated as qualifying income for purposes of the gross income
tests. We intend to structure any hedging transactions in a manner that does not jeopardize our status as a REIT.

We have investments in several entities located outside the United States and in the future we may invest in additional entities or
properties located outside the United States. In addition, from time to time we may acquire additional properties outside of the United
States, through a taxable REIT subsidiary or otherwise. These acquisitions could cause us to incur foreign currency gains or losses. Any
foreign currency gains, to the extent attributable to specified items of qualifying income or gain, or specified qualifying assets,
however, generally will not constitute gross income for purposes of the 75% and 95% gross income tests, and therefore will be
excluded from these tests.

To the extent our taxable REIT subsidiaries pay dividends, we generally will derive our allocable share of such dividend income
through our interest in our operating partnership. Such dividend income will qualify under the 95%, but not the 75%, gross income test.

We will monitor the amount of the dividend and other income from our taxable REIT subsidiaries and will take actions intended to
keep this income, and any other nonqualifying income, within the limitations of the gross income tests. Although we expect these
actions will be sufficient to prevent a violation of the gross income tests, we cannot guarantee that such actions will in all cases prevent
such a violation.

If we fail to satisfy one orbothofthe 75% or95% gross income tests for any taxable year, we may nevertheless qualify as a

REIT forthe year if we are entitled to relief under certain provisions of the Code. We generally may make use of the relief provisions
if:

+ following our identification of the failure to meet the 75% or 95% gross income tests for any taxable year, we file a
schedule with the IRS setting forth eachitem of our gross income for purposes of the 75% or 95% gross income tests for
such taxable year in accordance with Treasury Regulations to be issued; and

» our failure to meet these tests was due to reasonable cause and not due to willfulneglect.

Itis not possible, however, to state whether in all circumstances we would be entitled to the benefit of these relief provisions. For
example, if we fail to satisfy the gross income tests because nonqualifying income that we intentionally accrue orreceive exceeds the
limits on nonqualifying income, the IRS could conclude that our failure to satisfy the tests was not due to reasonable cause. If these
relief provisions do not apply to a particular set of circumstances, we willnot qualify as a REIT. As discussed above in “—Taxation of
Our Company—General,” even if these relief provisions apply, and we retain our status as a REIT, a tax would be imposed withrespect
to our nonqualifying income. We may not always be able to comply with the gross income tests for REIT qualification despite periodic
monitoring of ourincome.
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Prohibited Transaction Income. Any gain that we realize onthe sale of property held as inventory or otherwise held primarily for
sale to customers in the ordinary course of business, including our share of any such gainrealized by our operating partnership, either
directly or through its subsidiary partnerships and limited liability companies, will be treated as income from a prohibited transaction that
is subject to a 100% penalty tax, unless certain safe harbor exceptions apply. This prohibited transaction income may also adversely
affect our ability to satisfy the gross income tests for qualification as a REIT. Under existing law, whether property is held as inventory
or primarily for sale to customers in the ordinary course of a trade or business is a question of fact that depends on all the facts and
circumstances surrounding the particular transaction. Our o perating partnership intends to hold its properties for investment with a view
to long-term appreciation, to engage in the business of acquiring, developing and owning its properties and to make occasional sales
of the properties as are consistent with our operating partnership’s investment objectives. We do not intend to enter into any sales that
are prohibited transactions. However, the IRS may successfully contend that some orall of the sales made by our operating partnership
or its subsidiary partnerships or limited liability companies are prohibited transactions. We would be required to pay the 100% penalty
tax onour allocable share of the gains resulting from any such sales.

Penalty Tax. Any redetermined rents, redetermined deductions or excess interest we generate will be subject to a 100% penalty
tax. In general, redetermined rents are rents from real property that are overstated as a result of any services furnished to any of our
tenants by a taxable REIT subsidiary of ours, and redetermined deductions and excess interest represent any amounts that are deducted
by a taxable REIT subsidiary of ours for amounts paid to us that are in excess of the amounts that would have been deducted based on
arm’s length negotiations. Rents we receive will not constitute redetermined rents if they qualify for certain safe harbor provisions
contained in the Code.

From time to time, our taxable REIT subsidiaries provide services to our tenants. We believe we have set, and we intend to set in
the future, any fees paid to our taxable REIT subsidiaries for suchservices at arm’s length rates, although the fees paid may not satisfy
the safe-harbor provisions described above. These determinations are inherently factual, and the IRS has broad discretion to assert that
amounts paid between related parties should be reallocated to clearly reflect their respective incomes. If the IRS successfully made
such an assertion, we would be required to pay a 100% penalty tax on the excess of anarm’s length fee for tenant services over the
amount actually paid.

Asset Tests. At the close of each calendar quarter of our taxable year, we must also satisfy certain tests relating to the nature and
diversification of our assets. First, at least 75% of the value of our total assets must be represented by real estate assets, cash, cash
items and U.S. government securities. For purposes of this test, the term “real estate assets” generally means real property (including
interests inreal property and interests inmortgages onreal property) and shares (or transferable certificates of beneficial interest) in
other REITSs, as well as any stock or debt instrument attributable to the investment of the proceeds of a stock offering or a public
offering of debt with a term of at least five years, but only for the one-year period beginning on the date the REIT receives such
proceeds.

Second, not more than 25% of the value of our total assets may be represented by securities (including securitics of taxable
REIT subsidiaries), other than those securities includable in the 75% asset test.

Third, of the investments included inthe 25% asset class, and except for investments in other REITs, our qualified REIT
subsidiaries and taxable REIT subsidiaries, the value of any one issuer’s securities may not exceed 5% of the value of ourtotal assets,
and we may not own more than 10% of the total vote or value of the outstanding securitics of any one issuer except, inthe case of the
10% value test, securities satisfying the “straight debt” safe-harbor or securities issued by a partnership that itself would satisfy the
75% income test if it were a REIT. Certain types of securities we may own are disregarded as securities solely for purposes of the
10% value test, including, but not limited to, any loan to an individual or an estate, any obligation to pay rents from real property and any
security issued by a REIT. In addition, solely for purposes of the 10% value test, the determination of our interest in the assets of a
partnership or limited liability company in which we own an
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interest will be based on our proportionate interest in any securities issued by the partnership or limited liability company, excluding for
this purpose certain securities described inthe Code. From time to time we may own securities (including debt securities) of issuers
that do not qualify as a REIT, a qualified REIT subsidiary or a taxable REIT subsidiary. We intend that our ownership of any such
securities will be structured in a manner that allows us to comply with the asset tests described above.

Fourth, not more than 25% of the value of our total assets may be represented by the securities of one or more taxable REIT
subsidiaries. Our operating partnership currently owns 100% of the stock of certain corporations that have elected, together with us, to
be treated as our taxable REIT subsidiaries. So long as each of these companies qualifies as a taxable REIT subsidiary, we willnot be
subject to the 5% asset test, the 10% voting securities limitation or the 10% value limitation with respect to our ownership of their
stock. We may acquire securities in other taxable REIT subsidiaries in the future. We believe that the aggregate value of our taxable
REIT subsidiaries has not exceeded, and in the future willnot exceed, 25% of the aggregate value of our gross assets. No independent
appraisals have been obtained to support these conclusions. In addition, there can be no assurance that the IRS willnot disagree with our
determinations of value.

The asset tests must be satisfied at the close of each calendar quarter of our taxable year in which we (directly or through our
operating partnership) acquire securities in the applicable issuer, and also at the close of each calendar quarter in which we increase our
ownership of securities of suchissuer (including as a result of increasing our interest in our operating partnership). For example, our
indirect ownership of securities of each issuer will increase as a result of our capital contributions to our operating partnership or as
limited partners exercise their redemption/exchange rights. However, after initially meeting the asset tests at the close of any quarter,
we willnot lose our status as a REIT for failure to satisfy the asset tests at the end of a later quarter solely by reason of changes inasset
values. If we fail to satisfy an asset test because we acquire securities or other property during a quarter (including as a result of an
increase in our interest in our o perating partnership), we may cure this failure by disposing of sufficient nonqualifying assets within 30
days after the close of that quarter. We believe that we have maintained, and we intend to maintain, adequate records of the value of our
assets to ensure compliance with the asset tests. If we fail to cure any noncompliance with the asset tests within the 30-day cure period,
we would cease to qualify as a REIT unless we are eligible for certain relief provisions discussed below.

Certainrelief provisions may be available to us if we discover a failure to satisfy the asset tests described above after the 30-day
cure period. Under these provisions, we willbe deemed to have met the 5% and 10% asset tests if the value of our nonqualifying
assets (i) does not exceed the lesserof (a) 1% of the total value of our assets at the end of the applicable quarter or (b) $10,000,000,
and (ii) we dispose of the nonqualifying assets or otherwise satisfy such tests within (a) six months after the last day of the quarter in
which the failure to satisfy the asset tests is discovered or (b) the period of time prescribed by Treasury Regulations to be issued. For
violations of any of the asset tests due to reasonable cause and not due to willful neglect and that are, in the case of the 5% and 10%
asset tests, inexcess of the de minimis exception described above, we may avoid disqualification as a REIT after the 30-day cure
period by taking steps including (i) the disposition of sufficient nonqualifying assets, or the taking of other actions, which allow us to
meet the asset tests within (a) six months after the last day of the quarter in which the failure to satisfy the asset tests is discovered or
(b) the period of time prescribed by Treasury Regulations to be issued, (ii) paying a tax equalto the greater of (a) $50,000 or (b) the
highest corporate tax rate multiplied by the net income generated by the nonqualifying assets, and (iii) disclosing certain information to
the IRS.

Although we believe we have satisfied the asset tests described above and plan to take steps to ensure that we satisfy such tests
for any quarter with respect to which retesting is to occur, there can be no assurance that we will always be successful, or willnot
require a reduction in our operating partnership’s overall interest in an issuer (including in a taxable REIT subsidiary). If we fail to cure
any noncompliance with the asset tests in a timely manner, and the relief provisions described above are not available, we would cease
to qualify as a REIT.
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Annual Distribution Requirements. T o maintain our qualification as a REIT, we are required to distribute dividends, other than
capital gain dividends, to our stockholders in an amount at least equal to the sum of:

* 90% of our “REIT taxable income”; and
*  90% of our after-tax net income, if any, from foreclosure property; minus

* the excess of the sum of certainitems of non-cashincome over 5% of our “REIT taxable income.”

Forthese purposes, our “REIT taxable income” is computed without regard to the dividends paid deduction and our net capital
gain. In addition, for purposes of this test, non-cash income generally means income attributable to leveled stepped rents, original
issue discount on purchase money debt, cancellation of indebtedness, or a like-kind exchange that is later determined to be taxable.

Inaddition, our “REIT taxable income” will be reduced by any taxes we are required to pay on any gain we recognize from the
disposition of any asset we acquired from a corporation that is or has beena C corporation in a transaction in which our basis in the asset
is less than the fair market value of the asset, ineach case determined as of the date on which we acquired the asset, within the ten-year
period following our acquisition of such asset, as described above under “—General.”

We generally must pay, or be treated as paying, the distributions described above inthe taxable year to which they relate. At our
election, a distribution will be treated as paid in a taxable year if it is declared before we timely file our tax return for such year and paid
onorbefore the first regular dividend payment after such declaration, provided such payment is made during the 12-month period
following the close of such year. These distributions are treated as received by our stockholders in the year in which they are paid. This
is so eventhough these distributions relate to the prior year for purposes of the 90% distribution requirement. In order to be taken into
account for purposes of our distribution requirement, the amount distributed must not be preferential—i.e., every stockholder of the
class of stock to which a distribution is made must be treated the same as every other stockholder of that class, and no class of stock
may be treated other than according to its dividend rights as a class. To the extent that we do not distribute all of our net capital gain, or
distribute at least 90%, but less than 100%, of our “REIT taxable income,” as adjusted, we will be required to pay tax onthe
undistributed amount at regular corporate tax rates. We believe that we have made, and we intend to continue to make, timely
distributions sufficient to satisfy these annual distribution requirements and to minimize our corporate tax obligations. In this regard, the
partnership agreement of our operating partnership authorizes us, as general partner o f our operating partnership, to take such steps as
may be necessary to cause our operating partnership to distribute to its partners an amount sufficient to permit us to meet these
distribution requirements and to minimize our corporate tax obligation.

We expect that our REIT taxable income will be less than our cash flow because of depreciation and other non-cash charges
included in computing REIT taxable income. Accordingly, we anticipate that we generally will have sufficient cash or liquid assets to
enable us to satisfy the distribution requirements described above. However, from time to time, we may not have sufficient cashor
other liquid assets to meet these distribution requirements due to timing differences between the actualreceipt of income and actual
payment of deductible expenses, and the inclusion of income and deduction of expenses in determining our taxable income. In
addition, we may decide to retain our cash, rather than distribute it, in order to repay debt or for other reasons. If these timing
differences occur, we may borrow funds to pay dividends or pay dividends in the form of taxable stock dividends in order to meet the
distribution requirements, while preserving our cash.

Under some circumstances, we may be able to rectify an inadvertent failure to meet the 90% distribution requirement for a year
by paying “deficiency dividends” to our stockholders in a later year, which may be included in our deduction for dividends paid for the
earlier year. Thus, we may be able to avoid being taxed onamounts distributed as deficiency dividends, subject to the 4% excise tax
described below. However, we will be required to pay interest to the IRS based upon the amount of any deduction claimed for
deficiency dividends.
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Furthermore, we will be required to pay a 4% excise tax to the extent we fail to distribute during each calendar year at least the
sum of 85% of our ordinary income forsuch year, 95% of our capital gain net income for the year and any undistributed taxable
income from prior periods. Any ordinary income and net capital gain on which this excise tax is imposed for any year is treated as an
amount distributed during that year for purposes of calculating such tax.

For purposes of the 90% distribution requirement and excise tax described above, dividends declared during the last three months
of the taxable year, payable to stockholders of record ona specified date during such period and paid during January of the following
year, will be treated as paid by us and received by our stockholders on December 31 of the year in which they are declared.

Like-Kind Exchanges. We may dispose of properties in transactions intended to qualify as like-kind exchanges under the Code.
Such like-kind exchanges are intended to result in the deferral of gain for federal income tax purposes. The failure of any such
transaction to qualify as a like-kind exchange could require us to pay federal income tax, possibly including the 100% prohibited
transaction tax, depending on the facts and circumstances surrounding the particular transaction.

Failure to Qualify. 1f we discovera violationof a provision of the Code that would result in our failure to qualify as a REIT, certain
specified cure provisions may be available to us. Except withrespect to violations of the gross income tests and asset tests (for which
the cure provisions are described above), and provided the violation is due to reasonable cause and not due to willfulneglect, these
cure provisions generally impose a $50,000 penalty for each violationin lieuof a loss of REIT status. If we fail to satisfy the
requirements for taxation as a REIT in any taxable year, and the relief provisions do not apply, we will be required to pay tax, including
any applicable alternative minimum tax, on our taxable income at regular corporate rates. Distributions to stockholders in any year in
which we fail to qualify as a REIT will not be deductible by us, and we will not be required to distribute any amounts to our stockholders.
As aresult, we anticipate that our failure to qualify as a REIT would reduce the cash available for distribution by us to our stockholders.
In addition, if we fail to qualify as a REIT, all distributions to stockholders will be taxable as regular corporate dividends to the extent of
our current and accumulated earnings and profits. In such event, corporate distributees may be eligible for the dividends-received
deduction. In addition, non-corporate stockholders, including individuals, may be eligible for the preferential tax rates on qualified
dividend income. Unless entitled to relief under specific statutory provisions, we would also be ineligible to elect to be treated as a
REIT for the four taxable years following the year for which we lose our qualification. It is not possible to state whether in all
circumstances we would be entitled to this statutory relief.

Tax Aspects of Our Operating Partnership, the Subsidiary Partnerships and the Limited Liability Companies

General. Allof our investments are held indirectly through our operating partnership. In addition, our operating partnership holds
certain of its investments indirectly through subsidiary partnerships and limited liability companies which we believe have been and will
continue to be treated as partnerships or disregarded entities for federal income tax purposes. In general, entities that are treated as
partnerships or disregarded entities for federal income tax purposes are “pass-through” entities which are not required to pay federal
income tax. Rather, partners or members of such entitics are allocated their shares of the items of income, gain, loss, deduction and
credit of the partnership or limited liability company, and are potentially required to pay tax on this income, without regard to whether
they receive a distribution from the partnership or limited liability company. We will include in our income our share of these partnership
and limited liability company items for purposes of the various gross income tests, the computation of our REIT taxable income, and
the REIT distribution requirements. Moreover, for purposes of the asset tests, we will include our pro rata share of assets held by our
operating partnership, including its share of its subsidiary partnerships and limited liability companies, based on our capital interests in
eachsuchentity. See “—Taxation of Our Company.”
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Entity Classification. Our interests in our operating partnership and the subsidiary partnerships and limited liability companies
involve special tax considerations, including the possibility that the IRS might challenge the status of these entities as partnerships (or
disregarded entities). For example, an entity that would otherwise be treated as a partnership for federal income tax purposes may
nonetheless be taxable as a corporationif it is a “publicly traded partnership” and certain other requirements are met. A partnership or
limited liability company would be treated as a publicly traded partnership if its interests are traded on an established securities market
orare readily tradable on a secondary market or a substantial equivalent thereo f, within the meaning of applicable Treasury Regulations.
We do not anticipate that our operating partnership or any subsidiary partnership or limited liability company will be treated as a publicly
traded partnership that is taxable as a corporation. However, if any such entity were treated as a corporation, it would be required to pay
an entity-level tax onits income. In this situation, the character of our assets and items of gross income would change and could
prevent us from satisfying the REIT asset tests and possibly the REIT income tests. See “—Taxation of Our Company—Asset Tests”
and “—Income Tests.” This, in turn, could prevent us from qualifying as a REIT. See “—Failure to Qualify” for a discussion of the
effect of our failure to meet these tests. In addition, a change in the tax status of our operating partnership or a subsidiary partnership or
limited liability company might be treated as a taxable event. If so, we might incur a tax liability without any related cash payment. We
believe our operating partnership and each of our other partnerships and limited liability companies have been and will continue to be
treated as partnerships or disregarded entities for federal income tax purposes.

Allocations of Income, Gain, Loss and Deduction. The operating partnership agreement generally provides that items of
operating income will be allocated to us to the extent of the accrued preferred return on our preferred units and then to the holders of
common units in proportion to the number of common units held by each such unitholder. Items of operating loss will generally be
allocated first to the holders of common units in proportionto the number of common units held, and then to us with respect to our
preferred units. Certain limited partners may, from time to time, guarantee debt of our operating partnership, indirectly through an
agreement to make capital contributions to our operating partnership under limited circumstances. As a result of these guaranties or
contribution agreements, and notwithstanding the foregoing discussionof allocations of income and loss of our operating partnership
to holders of units, such limited partners could under limited circumstances be allocated a disproportionate amount of net loss upona
liquidation o f our operating partnership, whichnet loss would have otherwise been allocable to us. In addition, the partnership
agreement further provides that holders of long-term incentive units, class C units and class D units may be entitled to receive special
allocations of gaininthe event of a sale or hypothetical sale of assets of our operating partnership prior to the allocation of gain to
holders of common units. This special allocation of gain is intended to enable the holders of long-term incentive units, class C units and
class D units to convert such units into common units.

If anallocation of partnership income orloss does not comply with the requirements of Section 704 (b) of the Code and the
Treasury Regulations thereunder, the item subject to the allocation will be reallocated in accordance with the partners’ interests in the
partnership. This reallocation will be determined by taking into account all of the facts and circumstances relating to the economic
arrangement of the partners withrespect to such item. Our operating partnership’s allocations of taxable income and loss are intended
to comply with the requirements of Section 704 (b) of the Code and the Treasury Regulations thereunder.

Tax Allocations With Respect to the Properties. Under Section 704 (c) of the Code, income, gain, loss and deduction attributable
to appreciated or depreciated property that is contributed to a partnership in exchange for an interest in the partnership, must be
allocated in a manner so that the contributing partner is charged with the unrealized gain or benefits from the unrealized loss associated
with the property at the time of the contribution. The amount of the unrealized gain or unrealized loss generally is equal to the
difference between the fair market value or book value and the adjusted tax basis of the contributed property at the time of
contribution, as adjusted from time to time. These allocations are solely for federal income tax purposes and do not affect the book
capital accounts or other economic or legal arrangements among the partners.

Appreciated property was contributed to our operating partnership in exchange for interests in our o perating partnership in
connection with the formation transactions. In addition, our operating partnership may, from time
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to time, acquire interests in property in exchange for interests in our operating partnership. In that case, the tax basis of these property
interests generally carries over to the operating partnership, notwithstanding their different book (i.e., fair market) value (this difference
is referred to as a book-tax difference). The partnership agreement requires that income and loss allocations withrespect to these
properties be made in a manner consistent with Section 704 (¢) of the Code. Treasury Regulations issued under Section 704 (¢) of the
Code provide partnerships witha choice of several methods of accounting for book-tax differences. Depending onthe method we
choose in connection with any particular contribution, the carryover basis of each of the contributed interests in the properties in the
hands of our operating partnership (i) willor could cause us to be allocated lower amounts of depreciation deductions for tax purposes
than would be allocated to us if any of the contributed properties were to have a tax basis equal to its respective fair market value at the
time of the contribution and (ii) could cause us to be allocated taxable gain in the event of a sale of such contributed interests or
properties inexcess of the economic orbookincome allocated to us as a result of such sale, with a corresponding benefit to the other
partners in our operating partnership. An allocation described in clause (ii) above might cause us or the other partners to recognize
taxable income inexcess of cash proceeds inthe event of a sale or other disposition of property, which might adversely affect our
ability to comply with the REIT distribution requirements. See “—Taxation o f Our Company—Requirements for Qualification as a
REIT” and “—Annual Distribution Re quirements.”

Any property acquired by our operating partnership in a taxable transaction will initially have a tax basis equal to its fair market
value, and Section 704 (c) of the Code generally willnot apply.

Federal Income Tax Considerations for Holders of Our Capital Stock and the Operating Partnership’s Debt Securities

The following summary describes the material U.S. federal income tax consequences to you of acquiring, owning and disposing
of our capital stock or the operating partnership’s debt securities. This summary assumes youhold shares of our capital stock or the
operating partnership’s debt securities as “capital assets” (generally, property held for investment within the meaning of Section 1221
of'the Code).Itdoes not address all U.S. federal income tax consequences that may be relevant to you in light of your particular
circumstances. In addition, except where specifically noted, this discussiondoes not address the tax consequences relevant to
persons subject to special rules, including, without limitation:

* banks, insurance companies, and other financial institutions;
* tax-exempt organizations or governmental organizations;

* S corporations, partnerships or other entities or arrangements treated as partnerships for U.S. federal income tax purposes
(and investors therein);

+ persons who hold orreceive our capital stock pursuant to the exercise of any employee stock option or otherwise as
compensation;

* persons subject to the alternative minimum tax;
+ regulated investment companies and REITs;

EENT3

*  “controlled foreign corporations,
avoid U.S. federal income tax;

passive foreign investment companies,” and corporations that accumulate earnings to

* Dbroker, dealers ortraders in securities;
* U.S. expatriates and former citizens or long-term residents o f the United States;

» persons holding our capital stock or the operating partnership’s debt securities as part of a hedge, straddle or other risk
reduction strategy or as part of a conversion transaction or other integrated investment;

+ persons deemed to sell our capital stock or the operating partnership’s debt securities under the constructive sale provisions
ofthe Code; or
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* United States persons whose functional currency is not the U.S. dollar.

If you are considering acquiring our capital stock or the operating partnership’s debt securities, you should consult your tax
advisor concerning the application of U.S. federal income tax laws to your particular situation as well as any consequences of the
acquisition, ownership and disposition of our capital stock or the operating partnership’s debt securities arising under the laws of any
state, local or non-U.S. taxing jurisdiction or under any applicable tax treaty.

When we use the term “U.S. holder,” we meana holder of shares of our capital stock or the operating partnership’s debt securities
who, for U.S. federal income tax purposes, is:

* anindividual who is a citizen or resident of the United States;

* acorporation, including an entity treated as a corporation for U.S. federal income tax purposes, created or organized inor
under the laws of the United States or of any state thereof or in the District o f Columbia;

* anestate the income of which is subject to U.S. federal income taxationregardless of its source; or

* atrust that (1) is subject to the primary supervision of a United States court and the controlof one or more United States
persons or (2) has a valid election in effect under applicable Treasury Regulations to be treated as a United States person.

If you are an individual, corporation, estate or trust that holds shares of our capital stock or the operating partnership’s debt
securities and you are not a U.S. holder, youare a “non-U.S. holder.”

If an entity treated as a partnership for U.S. federal income tax purposes holds shares of our capital stock or the operating
partnership’s debt securities, the tax treatment of a partner in the partnership generally will depend on the status of the partner, the
activities of the partnership and certain determinations made at the partner level. Accordingly, partnerships holding shares of our capital
stock or the operating partnership’s debt securities and the partners in such partnerships should consult their tax advisors regarding the
U.S. federal income tax consequences to them.

Taxation of Taxable U.S. Holders of Our Capital Stock

Distributions Generally. Distributions out of our current or accumulated earnings and profits will be treated as dividends and, other
than with respect to capital gain dividends and certain amounts which have previously been subject to corporate level tax, as discussed
below, will be taxable to our taxable U.S. holders as ordinary income when actually or constructively received. See “—Tax Rates”
below. As long as we qualify as a REIT, these distributions willnot be eligible for the dividends-received deduction in the case of U.S.
holders that are corporations or, except to the extent described in “—Tax Rates” below, the preferential rates on qualified dividend
income applicable to non-corporate U.S. holders, including individuals. For purposes of determining whether distributions to holders of
our capital stock are out of our current or accumulated earnings and profits, our earnings and pro fits will be allocated first to our
outstanding preferred stock and thento our outstanding commonstock.

To the extent that we make distributions on our capital stock inexcess of our current and accumulated earnings and pro fits
allocable to such stock, these distributions will be treated first as a tax-free return of capital to a U.S. holder. This treatment will reduce
the U.S. holder’s adjusted tax basis insuch shares of stock by the amount of the distribution, but not below zero. Distributions in excess
of our current and accumulated earnings and profits and inexcess of a U.S. holder’s adjusted tax basis inits shares will be taxable as
capital gain. Such gain will be taxable as long-term capital gain if the shares have been held for more than one year. Dividends we
declare in October, November, or December of any year and which are payable to a holderofrecord ona specified date inany of
these months will be treated as both paid by us and received by the holderon
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December 31 of that year, provided we actually pay the dividend on or before January 31 of the following year. U.S. holders may not
include in their own income tax returns any of our net operating losses or capital losses.

U.S. holders that receive taxable stock dividends, including dividends partially payable in our capital stock and partially payable in
cash, would be required to include the full amount of the dividend (i.e., the cash and the stock portion) as ordinary income (subject to
limited exceptions) to the extent of our current and accumulated earnings and profits for U.S. federal income tax purposes, as
described above. The amount of any dividend payable in our capital stock generally is equal to the amount of cash that could have been
received instead of the capital stock. Depending on the circumstances of a U.S. holder, the tax on the distribution may exceed the
amount of the distributionreceived in cash, in which case such U.S. holder would have to pay the tax using cash from othersources. If a
U.S. holder sells the capital stock it received in connection with a taxable stock dividend in order to pay this tax and the proceeds of
such sale are less than the amount required to be included inincome withrespect to the stock portion of the dividend, such U.S. holder
could have a capital loss withrespect to the stock sale that could not be used to offset such dividend income. A U.S. holder that
receives capital stock pursuant to a distribution generally has a tax basis in such capital stock equal to the amount of cash that could
have beenreceived instead of such capital stock as described above, and has a holding period in such capital stock that begins on the
day immediately following the payment date for the distribution.

Capital Gain Dividends. Dividends that we properly designate as capital gain dividends will be taxable to our taxable U.S. holders
as a gain from the sale or disposition of a capital asset held for more than one year, to the extent that such gaindoes not exceed our
actual net capital gain for the taxable year. U.S. holders that are corporations may, however, be required to treat up to 20% of certain
capital gain dividends as ordinary income. If we properly designate any portion of a dividend as a capital gain dividend then, except as
otherwise required by law, we presently intend to allocate a portion of the total capital gain dividends paid or made available to holders
of allclasses of our capital stock for the year to the holders of each class of our capital stock in proportion to the amount that our total
dividends, as determined for U.S. federal income tax purposes, paid or made available to the holders of each such class of our capital
stock for the year bears to the total dividends, as determined for U.S. federal income tax purposes, paid or made available to holders
of allclasses of our capital stock for the year. In addition, except as otherwise required by law, we will make a similar allo cation with
respect to any undistributed long term capital gains which are to be included in our stockholders’ long term capital gains, based on the
allocation of the capital gain amount which would have resulted if those undistributed long term capital gains had been distributed as
“capital gain dividends” by us to our stockholders.

Retention of Net Capital Gains. We may elect to retain, rather than distribute as a capital gain dividend, allora portion of our net
capital gains. If we make this election, we would pay tax on our retained net capital gains. In addition, to the extent we so elect, our
earnings and profits (determined for federal income tax purposes) would be adjusted accordingly, and a U.S. holder generally would:

* include its pro rata share of our undistributed net capital gains in computing its long-term capital gains in its return for its
taxable year in which the last day of our taxable year falls, subject to certain limitations as to the amount that is includable;

* be deemed to have paid its share of the capital gains tax imposed onus onthe designated amounts included in the U.S.
holder’s income as long-term capital gain;

* receive a credit or refund for the amount of tax deemed paid by it;

» increase the adjusted basis of its capital stock by the difference between the amount of includable gains and the tax deemed
to have been paid by it; and

* inthe case of a U.S. holder that is a corporation, appropriately adjust its earnings and profits for the retained capital gains in
accordance with Treasury Regulations to be promulgated by the IRS.

Passive Activity Losses and Investment Interest Limitations. Distributions we make and gain arising from the sale or exchange by a
U.S. holder of our capital stock willnot be treated as passive activity income. As a
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result, U.S. holders generally willnot be able to apply any “passive losses” against this income or gain. A U.S. holder may elect to treat
capital gain dividends, capital gains from the disposition of our capital stock and income designated as qualified dividend income, as
described in “—Tax Rates” below, as investment income for purposes of computing the investment interest limitation, but in such
case, the holder will be taxed at ordinary income rates on such amount. Other distributions made by us, to the extent they do not
constitute a return o f capital, generally will be treated as investment income for purposes of computing the investment interest
limitation.

Dispositions of Our Capital Stock. Except as described below under “Redemption or Repurchase by Us,” if a U.S. holder sells or
disposes of shares of our capital stock, it willrecognize gainorloss for federal income tax purposes in an amount equal to the
difference between the amount of cash and the fair market value of any property received onthe sale or other disposition and the
holder’s adjusted basis in the shares of our capital stock for tax purposes. This gainor loss, except as provided below, will be long-
term capital gain or loss if the holder has held such capital stock for more than one year. However, if a U.S. holderrecognizes a loss
uponthe sale or other disposition of capital stock that it has held for six months or less, after applying certain holding period rules, the
loss recognized will be treated as a long-term capital loss to the extent the U.S. holder received distributions from us which were
required to be treated as long-term capital gains.

Redemption or Repurchase by Us. A redemption or repurchase of shares of our capital stock will be treated under Section 302 of
the Code as a distribution (and taxable as a dividend to the extent of our current and accumulated earnings and profits as described
above under “—Distributions Generally”’) unless the redemption or repurchase satisfies one of the tests set forthin Section302(b) of
the Code and is therefore treated as a sale or exchange of the redeemed or repurchased shares. The redemption or repurchase
generally will be treated as a sale or exchange if it:

* is “substantially disproportionate” withrespect to the U.S. holder;
* results ina “complete termination” of the U.S. holder’s stock interest inus; or

» is “notessentially equivalent to a dividend” with respect to the U.S. holder,
all within the meaning of Section 302(b) of the Code.

In determining whether any of these tests has been met, shares of our capital stock, including common stock and other equity interests
inus, considered to be owned by the U.S. holder by reason of certain constructive ownership rules set forth in the Code, as well as
shares of our capital stock actually owned by the U.S. holder, must generally be taken into account. Because the determination as to
whether any of the alternative tests of Section 302(b) of the Code will be satisfied withrespect to the U.S. holder depends upon the
facts and circumstances at the time that the determination must be made, U.S. holders are advised to consult their tax advisors to
determine such tax treatment.

If aredemption orrepurchase of shares of our capital stock is treated as a distribution taxable as a dividend, the amount of the
distribution will be measured by the amount of cash and the fair market value of any property received. See “—Distributions Generally.”
A U.S. holder’s adjusted basis in the redeemed orrepurchased shares of the stock for tax purposes generally will be transferred to its
remaining shares of our capital stock, if any. If a U.S. holder owns no other shares of our capital stock, under certain circumstances,
such basis may be transferred to a related person or it may be lost entirely. Proposed Treasury Regulations issued in 2009, if enacted in
their current form, would affect the basis recovery rules described above. It is not clear whether these proposed regulations will be
enacted in their current form or at all. Prospective investors should consult their tax advisors regarding the federal income tax
consequences of a redemption or repurchase of our capital stock.

If aredemptionorrepurchase of shares of our capital stock is not treated as a distribution taxable as a dividend, it will be treated
as a taxable sale or exchange in the manner described under “—Dispositions of Our Capital Stock.”
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Tax Rates. The maximum tax rate for non-corporate taxpayers for (1) long-term capital gains, including certain “capital gain
dividends,” is generally 20% (although depending onthe characteristics of the assets which produced these gains and on designations
which we may make, certain capital gain dividends may be taxed at a 25% rate) and (2) “qualified dividend income” is generally 20%. In
general, dividends payable by REITs are not eligible for the reduced tax rate on qualified dividend income, except to the extent that
certain holding period requirements have been met and the REIT’s dividends are attributable to dividends received from taxable
corporations (such as its taxable REIT subsidiaries) orto income that was subject to tax at the corporate/REIT level (for example, if
the REIT distributed taxable income that it retained and paid tax onin the prior taxable year). Inaddition, U.S. stockholders that are
corporations may be required to treat up to 20% of some capital gain dividends as ordinary income.

Taxation of Tax-Exempt Holders of Our Capital Stock

Dividend income from us and gain arising upon a sale of shares of our capital stock generally should not be unrelated business
taxable income, or UBTI, to a tax-exempt holder, except as described below. This income or gain generally willbe UBTI, however, if
a tax-exempt holder holds its shares as “debt-financed property” within the meaning of the Code. Generally, “debt-financed property”
is property the acquisition or holding o f which was financed through a borrowing by the tax-exempt holder.

For tax-exempt holders that are social clubs, voluntary employee benefit associations, supplemental unemployment benefit
trusts, or qualified group legal services plans exempt from federal income taxationunder Sections 501(c)(7), (¢)(9), (c)(17) or
(¢)(20) of the Code, respectively, income from an investment in our shares will constitute UBTI unless the organization is able to
properly claim a deduction for amounts set aside or placed inreserve for specific purposes so as to offset the income generated by
its investment in our shares. These prospective investors should consult their tax advisors concering these “set aside” and reserve
requirements.

Notwithstanding the above, however, a portion of the dividends paid by a “pension-held REIT” may be treated as unrelated
business taxable income as to certain trusts that hold more than 10%, by value, of the interests inthe REIT. A REIT willnot be a
“pension-held REIT” if it is able to satisfy the “not closely held” requirement without relying on the “look-through” exception with
respect to certain trusts or if such REIT is not “predominantly held” by “qualified trusts.” As a result of restrictions on ownership and
transfer of our stock contained in our charter, we do not expect to be classified as a “pension-held REIT,” and as a result, the tax
treatment described above should be inapplicable to our holders. However, because our stock is publicly traded, we cannot guarantee
that this will always be the case.

Taxation of Non-U.S. Holders of Our Capital Stock

The following discussion addresses the rules governing U.S. federal income taxation of the acquisition, ownership and disposition
of our capital stock by non-U.S. holders. These rules are complex, and no attempt is made herein to provide more than a brief summary
of suchrules. Accordingly, the discussiondoes not address allaspects of U.S. federal income taxation and does not address state,
local ornon-U.S. tax consequences that may be relevant to a non-U.S. holder in light of its particular circumstances. We urge non-U.S.
holders to consult their tax advisors to determine the impact of federal, state, local and non-U.S. income tax laws and any applicable tax
treaty onthe acquisition, ownership and disposition of shares of our capital stock, including any reporting requirements.

Distributions Generally. Distributions (including any taxable stock dividends) that are neither attributable to gains from sales or
exchanges by us of United States real property interests, or USRPIs, nor designated by us as capital gain dividends (except as
described below) will be treated as dividends of ordinary income to the extent that they are made out of our current or accumulated
earnings and profits. Such distributions ordinarily will be subject to withholding of U.S. federal income tax at a 30% rate or such lower
rate as may be specified by an applicable income tax treaty, unless the distributions are treated as effectively connected with the
conduct by the non-U.S. holder of a trade or business within the United States (and, if required by an applicable income tax
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treaty, the non-U.S. holder maintains a permanent establishment in the United States to which such dividends are attributable). Under
certain treaties, however, lower withho Iding rates generally applicable to dividends do not apply to dividends from a REIT. Certain
certification and disclosure requirements must be satisfied for a non-U.S. holder to be exempt from withholding under the effectively
connected income exemption. Dividends that are treated as effectively connected with a U.S. trade or business generally willnot be
subject to withholding but will be subject to U.S. federal income tax ona net basis at the regular graduated rates, in the same manner as
dividends paid to U.S. holders are subject to federal income tax. Any such dividends received by a non-U.S. holder that is a corporation
may also be subject to an additional branch profits tax at a 30% rate (applicable after deducting U.S. federal income taxes paid onsuch
effectively connected income) or such lower rate as may be specified by an applicable income tax treaty.

Except as otherwise provided below, we expect to withhold U.S. federal income tax at the rate of 30% on any distributions made
to anon-U.S. holder unless:

(1) alowertreaty rate applies and the non-U.S. holder files with us an IRS Form W-8BEN or W-8BEN-E (or applicable successor
form) evidencing eligibility for that reduced treaty rate; or

(2) the non-U.S. holder files an IRS Form W-8ECI (or applicable successor form) with us claiming that the distribution is income
effectively connected with the non-U.S. holder’s trade or business.

Distributions in excess of our current and accumulated earnings and pro fits will not be taxable to a non-U.S. holder to the extent
that such distributions do not exceed the adjusted basis of the holder’s capital stock, but rather will reduce the adjusted basis of such
stock. To the extent that such distributions exceed the non-U.S. holder’s adjusted basis in such capital stock, they will give rise to gain
from the sale orexchange of such stock, the tax treatment of which is described below. For withholding purposes, we expect to treat
all distributions as made out of our current or accumulated earnings and pro fits. However, amounts withheld may be refundable if it is
subsequently determined that the distribution was, in fact, inexcess of our current and accumulated earings and profits, provided that
certain conditions are met.

Capital Gain Dividends and Distributions Attributable to a Sale or Exchange of United States Real Property Interests.
Distributions to a non-U.S. holder that we properly designate as capital gain dividends, other than those arising from the dispositionofa
USRPI, generally should not be subject to U.S. federal income taxation, unless:

(1) the investment in our capital stock is treated as effectively connected with the conduct by the non-U.S. holder of a trade or
business within the United States (and, if required by an applicable income tax treaty, the non-U.S. holder maintains a
permanent establishment in the United States to which such dividends are attributable), in which case the non-U.S. holder will
be subject to the same treatment as U.S. holders with respect to such gain, except that a non-U.S. holder that is a non-U.S.
corporation may also be subject to a branch profits tax of up to 30%, as discussed above; or

(2) the non-U.S.holderis a nonresident alien individual who is present in the United States for 183 days or more during the
taxable year and certain other conditions are met, in which case the non-U.S. holder will be subject to U.S. federal income tax
atarate of 30% onthe non-U.S. holder’s capital gains (or such lower rate specified by an applicable income tax treaty),
which may be offset by U.S. source capital losses of suchnon-U.S. holder (even though the individual is not considered a
resident of the United States), provided the non-U.S. holder has timely filed U.S. federal income tax returns with respect to
such losses.

Pursuant to the Foreign Investment in Real Property Tax Act, which is referred to as “FIRPTA,” distributions to a non-U.S. holder
that are attributable to gain from sales or exchanges by us of USRPIs, whether ornot designated as capital gain dividends, will cause
the non-U.S. holder to be treated as recognizing such gain as income effectively connected with a U.S. trade or business. Non-U.S.
holders would generally be taxed at the regular graduated rates applicable to U.S. holders, subject to any applicable alternative
minimum tax. We also
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will be required to withhold and to remit to the IRS 35% (or20% to the extent provided in applicable Treasury Regulations) of any
distribution to non-U.S. holders attributable to gain from sales or exchanges by us of USRPIs. Distributions subject to FIRPT A may also
be subject to a 30% branch profits tax in the hands of a non-U.S. stockholder that is a corporation. The amount withheld is creditable
against the non-U.S. holder’s U.S. federal income tax liability. However, any distribution with respect to any class of stock that is
“regularly traded” on an established securities market located in the United States is not subject to FIRPTA, and therefore, not subject
to the 35% U.S. withholding tax described above, if the non-U.S. holder did not own more than 5% of such class of stock at any time
during the one-year period ending on the date of the distribution. Instead, such distributions generally will be treated as ordinary
dividend distributions and subject to withhoIding in the manner described above with respect to ordinary dividends.

Retention of Net Capital Gains. Although the law is not clear on the matter, it appears that amounts we designate as retained net
capital gains inrespect of the capital stock held by U.S. holders generally should be treated withrespect to non-U.S. holders in the same
manner as actual distributions of capital gain dividends. Under this approach, the non-U.S. holders would be able to offset as a credit
against their U.S. federal income tax liability their proportionate share of the tax paid by us on suchretained net capital gains and to
receive from the IRS a refund to the extent their proportionate share of such tax paid by us exceeds their actual U.S. federal income tax
liability. If we were to designate any portion of our net capital gain as retained net capital gain, non-U.S. holders should consult their tax
advisors regarding the taxation of such retained net capital gain.

Sale of Our Capital Stock. Except as described below under “—Redemption or Repurchase by Us,” gainrealized by a non-U.S.
holder upon the sale, exchange or other taxable disposition of our capital stock generally will not be subject to U.S. federal income tax
unless such stock constitutes a USRPI. In general, stock of a domestic corporation that constitutes a “U.S. real property holding
corporation,” or USRPHC, will constitute a USRPI. We believe that we are a USRPHC. Our capital stock will not, however, constitute a
USRPI so long as we are a “domestically controlled qualified investment entity.” A “domestically controlled qualified investment
entity” includes a REIT in which at all times during a specified testing period less than 50% in value of its stock is held directly or
indirectly by non-U.S. persons. We believe, but cannot guarantee, that we are a “domestically controlled qualified investment entity.”
Because ourstockis (and, we anticipate, will continue to be) publicly traded, no assurance can be given that we will continue to be a
“domestically controlled qualified investment entity.”

Evenif we do not qualify as a “domestically controlled qualified investment entity” at the time a non-U.S. holder sells our capital
stock, gainrealized from the sale or other taxable disposition by a non-U.S. holder of such capital stock would not be subject to U.S.
federal income tax under FIRPTA as a sale of a USRPI if:

(1) suchclass of capital stockis “regularly traded,” as defined by applicable Treasury Regulations, on an established securities
market such as the NYSE; and

(2) suchnon-U.S.holder owned, actually and constructively, 5% orless of suchclass of capital stock throughout the shorterof
the five-year period ending on the date of the sale or other taxable disposition or the non-U.S. holder’s holding period.

Notwithstanding the foregoing, gain from the sale, exchange or other taxable disposition of our capital stock not otherwise
subject to FIRPT A will be taxable to a non-U.S. holder if either (a) the investment in our capital stock is treated as effectively
connected with the conduct by the non-U.S. holder of a trade or business within the United States (and, if required by an applicable
income tax treaty, the non-U.S. holder maintains a permanent establishment in the United States to which such gain is attributable), in
which case the non-U.S. holder will be subject to the same treatment as U.S. holders withrespect to such gain, except that a non-U.S.
holder that is a foreign corporation may also be subject to the 30% branch profits tax (or such lower rate as may be specified by an
applicable income tax treaty) onsuch gain, as adjusted for certain items, or (b) the non-U.S. holder is a nonresident alien individual who
is present in the United States for 183 days or more during the taxable year and certain other conditions are met, in which case the non-
U.S. holder will be subject to a 30% tax onthe non-U.S.
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holder’s capital gains (or such lower rate specified by an applicable income tax treaty), which may be offset by U.S. source capital
losses of the non-U.S. holder (even though the individual is not considered a resident of the United States), provided the non-U.S.
holder has timely filed U.S. federal income tax returns with respect to suchlosses. In addition, even if we are a domestically controlled
qualified investment entity, upon disposition of our capital stock, a non-U.S. holder may be treated as having gain from the sale or other
taxable disposition of a USRPI if the non-U.S. holder (1) disposes of our capital stock within a 30-day period preceding the ex-dividend
date of a distribution, any portion of which, but for the disposition, would have been treated as gain from the sale orexchange ofa
USRPI and (2) acquires, or enters into a contract or option to acquire, oris deemed to acquire, other shares of that stock during the 61-
day period beginning with the first day of the 30-day period described in clause (1), unless suchstockis “regularly traded” and the non-
U.S. holder did not own more than 5% of the stock at any time during the one-year period ending on the date of the distribution
described inclause (1).

If gain on the sale, exchange or other taxable disposition of our capital stock were subject to taxation under FIRPT A, the non-U.S.
holder would be required to file a U.S. federal income tax return and would be subject to regular U.S. federal income tax withrespect to
such gain in the same manner as a taxable U.S. holder (subject to any applicable alternative minimum tax and a special alternative
minimum tax in the case of nonresident alien individuals). In addition, if the sale, exchange or other taxable disposition of our capital
stock were subject to taxationunder FIRPTA, and if shares of the applicable class of our capital stock were not “regularly traded” on an
established securities market, the purchaser of such capital stock generally would be required to withhold and remit to the IRS 10% of
the purchase price.

Redemption or Repurchase by Us. A redemption or repurchase of shares of our capital stock will be treated under Section302 of
the Code as a distribution (and taxable as a dividend to the extent of our current and accumulated earnings and profits) unless the
redemption or repurchase satisfies one of the tests set forthin Section302(b) of the Code and is therefore treated as a sale or
exchange of the redeemed orrepurchased shares. See “—Taxation of Taxable U.S. Holders of Our Capital Stock—Redemptionor
Repurchase by Us.” If the redemption or repurchase of shares is treated as a distribution, the amount of the distribution will be
measured by the amount of cash and the fair market value of any property received. See “—Taxation of Non-U.S. Holders of Our
Capital Stock— Distributions Generally.” If the redemption or repurchase of shares is not treated as a distribution, it will be treated as a
taxable sale or exchange in the manner described under “—Taxation of Non-U.S. Holders of Our Capital Stock—Sale of Our Capital
Stock.”

Taxation of Holders of the Operating Partnership’s Debt Securities

The following summary describes the material U.S. federal income tax consequences of acquiring, owning and disposing of debt
securities issued by the operating partnership. This discussion assumes the debt securitics will be issued with less than a statutory de
minimis amount o f original issue discount for U.S. federal income tax purposes. In addition, this discussion is limited to persons
purchasing the debt securities for cash at original issue and at their original “issue price” within the meaning of Section 1273 of the
Code (i.e., the first price at which a substantial amount o f the debt securities is sold to the public for cash).

U.S. Holders

Payments of Interest. Interest on a debt security generally will be taxable to a U.S. holder as ordinary income at the time such
interest is received or accrued, in accordance with such U.S. holder’s method of accounting for U.S. federal income tax purposes.

Sale or Other Taxable Disposition. A U.S. holder willrecognize gainorloss on the sale, exchange, redemption, retirement or
other taxable dispositionof a debt security. The amount of such gain or loss generally will be equal to the difference between the
amount received for the debt security in cash or other property valued at fair market value (less amounts attributable to any accrued but
unpaid interest, which will be taxable as interest to the extent not previously included inincome) and the U.S. holder’s adjusted tax basis
in the debt security. A
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U.S. holder’s adjusted tax basis ina debt security generally will be equal to the amount the U.S. holder paid for the debt security. Any
gainor loss generally will be capital gainor loss, and will be long-term capital gain or loss if the U.S. holder has held the debt security
for more than one year at the time of such sale or other taxable disposition. Otherwise, such gain or loss will be short-term capital gain
orloss. Long-term capital gains recognized by certain non-corporate U.S. holders, including individuals, generally will be taxable at
reduced rates. The deductibility of capital losses is subject to limitations.

Non-U.S. Holders

Payments of Interest. Interest paid on a debt security to a non-U.S. holder that is not effectively connected with the non-U.S.
holder’s conduct of a trade or business within the United States generally willnot be subject to U.S. federal income tax or withho Iding,
provided that:

* the non-U.S. holder does not, actually or constructively, owna 10% ormore of the operating partnership’s capital or profits;

* the non-U.S. holderis not a controlled foreign corporationrelated to the operating partnership through actual or constructive
stock ownership; and

+ cither (1) the non-U.S. holder certifies in a statement provided to the applicable withholding agent under penalties of perjury
that it is not a United States person and provides its name and address; (2) a securities clearing organization, bank or other
financial institution that holds customers’ securities in the ordinary course of its trade or business and holds the debt security
onbehalf of the non-U.S. holder certifies to the applicable withholding agent under penalties o f perjury that it, or the financial
institution between it and the non-U.S. holder, has received from the non-U.S. holder a statement under penalties of perjury
that such holderis not a United States person and provides the applicable withholding agent with a copy of such statement; or
(3) the non-U.S. holder holds its debt security directly through a “qualified intermediary” (within the meaning of the applicable
Treasury Regulations) and certain conditions are satisfied.

If anon-U.S. holder does not satisfy the requirements above, suchnon-U.S. holder will be subject to withholding tax of 30%,
subject to areduction in or an exemption from withholding onsuch interest as a result of an applicable tax treaty. To claim such
entitlement, the non-U.S. holder must provide the applicable withhoIding agent with a properly executed IRS Form W-8BEN or W-
8BEN-E (or other applicable documentation) claiming a reduction in or exemption from withholding tax under the benefit of an income
tax treaty between the United States and the country in which the non-U.S. holderresides oris established.

If interest paid to a non-U.S. holderis effectively connected with the non-U.S. holder’s conduct of a trade or business within the
United States (and, if required by an applicable income tax treaty, the non-U.S. holder maintains a permanent establishment in the United
States to which such interest is attributable), the non-U.S. holder will be exempt from the U.S. federal withholding tax described above.
To claim the exemption, the non-U.S. holder must furnish to the applicable withholding agent a valid IRS Form W-8ECI, certifying that
interest paid on a debt security is not subject to withholding tax because it is effectively connected with the conduct by the non-U.S.
holder of a trade or business within the United States.

Any such effectively connected interest generally will be subject to U.S. federal income tax at the regular graduated rates. A non-
U.S. holder that is a corporation may also be subject to a branch profits tax at a rate of 30% (or such lower rate specified by an
applicable income tax treaty) onsuch effectively connected interest, as adjusted for certain items.

The certifications described above must be provided to the applicable withholding agent prior to the payment of interest and must
be updated periodically. Non-U.S. holders that do not timely provide the applicable withholding agent with the required certification, but
that qualify for a reduced rate under an applicable income
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tax treaty, may obtain a refund of any excess amounts withheld by timely filing an appro priate claim for refund with the IRS. Non-U.S.
holders should consult their tax advisors regarding their entitlement to benefits under any applicable income tax treaty.

Sale or Other Taxable Disposition. Anon-U.S. holder will not be subject to U.S. federal income tax on any gain realized upon the
sale, exchange, redemption, retirement or other taxable disposition of a debt security (such amount excludes any amount allocable to
accrued and unpaid interest, which generally will be treated as interest and may be subject to the rules discussed above in “—Taxation
of Non-U.S. Holders of the Operating Partnership’s Debt Securities—Payments of Interest”) unless:

+ the gainis effectively connected with the non-U.S. holder’s conduct of a trade or business within the United States (and, if
required by an applicable income tax treaty, the non-U.S. holder maintains a permanent establishment in the United States to
which such gain is attributable); or

* the non-U.S. holderis a nonresident alien individual present in the United States for 183 days or more during the taxable year
of the disposition and certain other requirements are met.

Gain described in the first bullet point above generally will be subject to U.S. federal income tax ona net income basis at the
regular graduated rates. A non-U.S. holder that is a foreign corporation also may be subject to a branch profits tax at a rate of 30% (or
such lower rate specified by an applicable income tax treaty) onsuch effectively connected gain, as adjusted for certain items.

Gain described in the second bullet point above will be subject to U.S. federal income tax at a rate 0of 30% (or such lower rate
specified by an applicable income tax treaty), which may be offset by U.S. source capital losses of the non-U.S. holder (even though
the individual is not considered a resident of the United States), provided the non-U.S. holder has timely filed U.S. federal income tax
returns with respect to suchlosses.

Non-U.S. holders should consult their tax advisors regarding any applicable income tax treaties that may provide for different
rules.

Information Reporting and Backup Withholding

U.S. Holders. AU.S. holder may be subject to information reporting and backup withho lding when such holderreceives payments
onour capital stock or the operating partnership’s debt securities or proceeds from the sale or other taxable disposition of suchstock
ordebt securities (including a redemptionorretirement of a debt security). Certain U.S. holders are exempt from backup withho lding,
including corporations and certain tax-exempt organizations. A U.S. holder will be subject to backup withholding if such holderis not
otherwise exempt and such holder:

» fails to furnish the holder’s taxpayer identification number, which for an individual is ordinarily his or her social security
number;

+ furnishes anincorrect taxpayer identification number;
+ s notified by the IRS that the holder previously failed to properly report payments of interest or dividends; or

+ fails to certify under penalties o f perjury that the holder has furnished a correct taxpayer identification number and that the
IRS has not notified the holder that the holder is subject to backup withholding.

Backup withho Iding is not an additional tax. Any amounts withheld under the backup withho Iding rules may be allowed as a refund or
acredit against a U.S. holder’s U.S. federal income tax liability, provided the required information is timely furnished to the IRS. U.S.
holders should consult their tax advisors regarding their qualification for an exemption from backup withholding and the procedures for
obtaining such an exemption.
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Non-U.S. Holders. Payments of dividends on our capital stock or interest on the operating partnership’s debt securitics generally
will not be subject to backup withholding, provided the applicable withholding agent does not have actual knowledge orreasonto know
the holderis a United States person and the holder either certifies its non-U.S. status, such as by furnishing a valid IRS Form W-8BEN,
W-8BEN-E or W-8ECI, or otherwise establishes an exemption. However, information returns are required to be filed with the IRS in
connection with any dividends on our capital stock or interest on the operating partnership’s debt securities paid to the non-U.S. holder,
regardless of whether any tax was actually withheld. In addition, proceeds of the sale or other taxable dispositionof suchstock or debt
securities (including a retirement or redemption of a debt security) within the United States or conducted through certain U.S.-related
brokers generally will not be subject to backup withholding or information reporting, if the applicable withholding agent receives the
certification described above and does not have actual knowledge orreason to know that suchholderis a U.S. person, or the holder
otherwise establishes an exemption. Proceeds of a disposition of such stock or debt securities conducted through a non-U.S. office of
anon-U.S. broker generally willnot be subject to backup withholding or information reporting.

Copies of information returns that are filed with the IRS may also be made available under the provisions of an applicable treaty or
agreement to the tax authorities of the country in which the non-U.S. holder resides or is established.

Backup withho Iding is not an additional tax. Any amounts withheld under the backup withhoIding rules may be allowed as a refund or
a credit against a non-U.S. holder’s U.S. federal income tax liability, provided the required information is timely furnished to the IRS.

Medicare Contribution Tax on Unearned Income

Certain U.S. holders that are individuals, estates or trusts are required to pay an additional 3.8% tax on, among other things,
dividends onstock, interest on debt obligations, and capital gains from the sale or other dispositionof stock or debt obligations. U.S.
holders should consult their tax advisors regarding the effect, if any, of these rules on their ownership and disposition of our capital
stock or the operating partnership’s debt securities.

Additional Withholding Tax on Payments Made to Foreign Accounts

Withholding taxes may be imposed under Sections 1471 to 1474 of the Code (suchsections commonly referred to as the
Foreign Account Tax Compliance Act, or FATCA) on certain types of payments made to non-U.S. financial institutions and certain
othernon-U.S. entities. Specifically, a 30% withholding tax may be imposed ondividends on our capital stock, interest on the operating
partnership’s debt securities, or gross proceeds from the sale or other disposition of our capital stock or the operating partnership’s
debt securities, ineach case paid to a “foreign financial institution” or a “non-financial foreign entity” (each as defined in the Code),
unless (1) the foreign financial institution undertakes certain diligence and reporting obligations, (2) the non-financial foreign entity
either certifies it does not have any “substantial United States owners” (as defined inthe Code) or furnishes identifying information
regarding each substantial United States owner, or (3) the foreign financial institution or non-financial foreign entity otherwise qualifies
foran exemption from these rules. If the payee is a foreign financial institution and is subject to the diligence and reporting
requirements in clause (1) above, it must enter into an agreement with the U.S. Department of the Treasury under which it undertakes,
among other things, to identify accounts held by certain “specified United States persons” or “United States-owned foreign entities”
(eachas defined in the Code), annually report certain information about such accounts, and withhold 30% on certain payments to non-
compliant foreign financial institutions and certain other account holders. Foreign financial institutions located in jurisdictions that have
an intergovernmental agreement with the United States governing FATCA may be subject to different rules.
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Under the applicable Treasury Regulations, withholding under FAT CA generally applies to payments of dividends on our capital
stock orinterest on the operating partnership’s debt securities, and will apply to payments of gross proceeds from the sale or other
dispositionof suchstock or debt securities on or after January 1, 2017.

Prospective investors should consult their tax advisors regarding the potential application of withholding under FATCA to their
investment in our capital stock or the operating partnership’s debt securities.

Other Tax Consequences

State, local and non-U.S. income tax laws may differ substantially from the corresponding federal income tax laws, and this
discussiondoes not purport to describe any aspect of the tax laws of any state, local or non-U.S. jurisdiction, or any federal tax other
than the income tax. Youshould consult your tax advisor regarding the effect of state, local and non-U.S. tax laws withrespect to our
tax treatment as a REIT and on an investment in our capital stock or our operating partnership’s debt securities.
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SELLING SECURIT YHOLDERS

If the registration statement o f which this prospectus forms a part is used by selling securityholders for the resale of any securities
registered thereunder pursuant to a registration rights agreement to be entered into by us with such selling securityholders or otherwise,
information about such selling securityholders, their beneficial ownership of the securities and their relationship with us will be set forth
ina prospectus supplement, in a post-effective amendment, or in filings we make with the SEC under the Exchange Act that are
incorporated by reference to suchregistration statement.

PLAN OF DISTRIBUTION

We, orselling securityholders, may sell the securitiecs domestically or abroad to one or more underwriters for public offering and sale
by them ormay sell the securities to investors directly or through dealers or agents, or through a combination of methods. Any
underwriter, dealer or agent involved in the offer and sale of the securities will be named in the applicable prospectus supplement.

Underwriters may o ffer and sell the securities at: (i) a fixed price or prices, which may be changed, (ii) market prices prevailing at the
time of sale, (iii) prices related to the prevailing market prices at the time of sale or (iv) negotiated prices. We also may, from time to
time, authorize underwriters acting as our agents to offer and sell the securities upon the terms and conditions as are set forth in the
applicable prospectus supplement. In connection with the sale of securities, underwriters may be deemed to have received
compensation from us in the form of underwriting discounts or commissions and may also receive commissions from purchasers of
securities for whom they may act as agent. Underwriters may sell securities to or through dealers, and the dealers may receive
compensation in the form of discounts, concessions or commissions from the underwriters and/or commissions from the purchasers
for whom they may act as agent.

Any underwriting compensation paid by us to underwriters, dealers or agents in connection with the o ffering of securities, and any
discounts, concessions or commissions allowed by underwriters to participating dealers, will be set forth in the applicable prospectus
supplement. Dealers and agents participating in the distribution of the securities may be deemed to be underwriters, and any discounts
and commissions received by them and any profit realized by them onresale of the securities may be deemed to be underwriting
discounts and commissions under the Securities Act. Underwriters, dealers and agents may be entitled, under agreements entered into
with us and our operating partnership, to indemnification against and contribution toward civil liabilities, including liabilities under the
Securities Act. We will describe any indemnification agreement in the applicable prospectus supplement.

Unless we specify otherwise in the applicable prospectus supplement, any series of securities issued hereunder will be a new issue with
no established trading market (other than the commonstock, whichis listed onthe NYSE). If the company sell any shares of the
common stock pursuant to a prospectus supplement, such shares will be listed on the NYSE, subject to officialnotice of issuance. We
may elect to list any other securities issued hereunder on any exchange, but we are not obligated to do so. Any underwriters or agents
to or through whom such securities are sold by us or our operating partnership for public offering and sale may make a market in such
securities, but suchunderwriters or agents willnot be obligated to do so and may discontinue any market making at any time without
notice. We cannot assure you as to the liquidity of the trading market for any such securities.

If indicated in the applicable prospectus supplement, we may authorize underwriters or other persons acting as our agents to solicit
offers by institutions or other suitable purchasers to purchase the securities from us at the public o ffering price set forth in the
prospectus supplement, pursuant to delayed delivery contracts providing for payment and delivery onthe date or dates stated in the
prospectus supplement. These purchasers may include, among others, commercial and savings banks, insurance companies, pension
funds, investment companies and educational and charitable institutions. Delayed delivery contracts will be subject to the condition that
the
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purchase of the securities covered by the delayed delivery contracts will not at the time of delivery be prohibited under the laws o f any
jurisdiction in the United States to which the purchaser is subject. The underwriters and agents will not have any responsibility with
respect to the validity or performance of these contracts.

To facilitate the offering of the securities, certain persons participating in the offering may engage in transactions that stabilize,
maintain, or otherwise affect the price of the securities. This may include over-allotments or short sales of the securities, which
involves the sale by persons participating in the offering of more securities than we sold to them. Inthese circumstances, these
persons would cover the over-allotments or short positions by making purchases inthe open market or by exercising their over-
allotment option. In addition, these persons may stabilize or maintain the price of the securities by bidding for or purchasing securities
in the open market or by imposing penalty bids, whereby selling concessions allowed to dealers participating in the o ffering may be
reclaimed if securities sold by them are repurchased in connection with stabilization transactions. The effect of these transactions may
be to stabilize or maintain the market price of the securities at a level above that which might otherwise prevail in the open market.
These transactions may be discontinued at any time.

The underwriters, dealers and agents and their affiliates may be customers of, engage in transactions with and perform services forus
and our operating partnership in the ordinary course of business.

LEGAL MATTERS

Venable LLP, Baltimore, Maryland, has issued an opinion to us regarding certain matters of Maryland law, including the validity of the
securities covered by this prospectus. Latham & Watkins LLP, Los Angeles, California has issued an opinion to us regarding certain
matters with respect to the validity of the debt securities and guarantees covered by this prospectus and an opinion regarding certain
tax matters described under “United States Federal Income Tax Considerations.”

EXPERTS

The consolidated financial statements and financial statement schedule 111 of Digital Realty Trust, Inc. and subsidiaries as of
December31, 2014 and 2013, and for each of the years in the three-year period ended December31, 2014, and management’s
assessment of the effectiveness of internal control over financial reporting as of December 31, 2014, have been incorporated by
reference herein in reliance upon the reports of KPMG LLP, independent registered public accounting firm, incorporated by reference
herein, and upon the authority of said firm as experts in accounting and auditing.

The consolidated financial statements and financial statement schedule I1I o f Digital Realty Trust, L.P. and subsidiaries as of
December31, 2014 and 2013, and foreach of the years in the three-year period ended December 31, 2014, have been incorporated
by reference herein in reliance upon the report of KPMG LLP, independent registered public accounting firm, incorporated by
reference herein, and upon the authority of said firm as experts in accounting and auditing.
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i

DIGITAL REALTY
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Preferred Stock

(Liquidation Preference $25.00 per Share)
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