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

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box.

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction L.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company, or an emerging growth company. See the definitions of large accelerated filer,  accelerated
filer, smaller reporting company and emerging growth company in Rule 12b-2 of the Exchange Act.

Digital Realty Trust, Inc.:

Large accelerated filer Accelerated filer
Non-accelerated filer (Do not check if a smaller reporting company) Smaller reporting company

Emerging growth company
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B)
of Securities Act.
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CALCULATION OF REGISTRATION FEE

Amount Proposed Maximum
Proposed
Title of Each Class of Securities To Be Aggregate Offering Amount of
Maximum Offering
To Be Registered Registered(1) Price Per Share(2) Price(2) Registration Fee
Common Stock, $0.01 par value
per share 6,111,770 $116.08 $709,454,261.60 $88,327.06

(1) Including an indeterminate number of shares which may be issued by Digital Realty Trust, Inc. with respect to
such shares of common stock by way of a stock dividend, stock split or in connection with a stock combination,
recapitalization, merger, consolidation or otherwise.

(2) This estimate is made pursuant to Rule 457(c) under the Securities Act of 1933, as amended, solely for the
purposes of calculating the registration fee pursuant to Rule 457, and is based upon the average of the high and
low prices of our common stock reported on the New York Stock Exchange on October 4, 2017.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its

effective date until the registrant shall file a further amendment which specifically states that this registration

statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as
amended, or until this registration statement shall become effective on such date as the SEC, acting pursuant to
said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities and
the selling stockholders may not resell these securities until the registration statement filed with the Securities
and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not
soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED OCTOBER 10, 2017
PROSPECTUS
6,111,770 Shares
Digital Realty Trust, Inc.

Common Stock

This prospectus relates to the possible issuance of up to 6,111,770 shares of our common stock in exchange for
common limited partnership interests, or common units, in Digital Realty Trust, L.P., our operating partnership, upon
any redemption by one or more of the limited partners pursuant to their contractual rights, and the possible resale from
time to time of some or all of such shares of common stock by the selling stockholders named in this prospectus. We
are registering the applicable shares of our common stock to provide the selling stockholders with freely tradable
securities. The registration of the shares of our common stock covered by this prospectus does not necessarily mean
that any of the holders of common units will redeem their common units, that upon any such redemption we will elect,
in our sole and absolute discretion, to exchange some or all of the common units for common stock rather than cash,
or that any shares of our common stock received in exchange for common units will be sold by the selling
stockholders.

We will receive no proceeds from any issuance of the shares of our common stock covered by this prospectus to the
selling stockholders or from any sale of such shares by the selling stockholders, but we have agreed to pay certain

registration expenses.

Our common stock currently trades on the New York Stock Exchange, or NYSE, under the symbol DLR . On
October 9, 2017, the last reported sales price of our common stock on the NYSE was $118.96 per share.

See _Risk Factors beginning on page 2 for certain risk factors relevant to an investment in our common stock.
Neither the Securities and Exchange Commission, or SEC, nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to

the contrary is a criminal offense.
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Unless otherwise indicated or unless the context requires otherwise, all references in this prospectus to we, us, our, O
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, of 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.

You should rely only on the information contained in this prospectus or incorporated by reference. Neither we
nor any of the selling stockholders named herein have 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 is not an offer to sell or a solicitation of an offer to buy any securities
other than the registered securities to which it relates and this prospectus is not an offer to sell or a solicitation
of an offer to buy securities in any jurisdiction where, or to any person to whom, it is unlawful to make an offer
or solicitation. You should not assume that the information contained in this prospectus is correct on any date
after the date of the prospectus even though this prospectus is delivered or shares are sold pursuant to the
prospectus at a later date. Since the date of this prospectus, our business, financial condition, results of
operations or prospects may have changed.
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OUR COMPANY

We own, acquire, develop and operate data centers. We are focused on providing data center, colocation and
interconnection solutions for domestic and international tenants across a variety of industry verticals ranging from
financial services, cloud and information technology services, to manufacturing, energy, health care, and consumer
products. 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.

We are diversified in major metropolitan areas where data center and technology tenants are concentrated, including
the Atlanta, Boston, Chicago, Dallas, Los Angeles, New York, Northern Virginia, Phoenix, San Francisco, Seattle and
Silicon Valley metropolitan areas in the United States, the Amsterdam, Dublin, Frankfurt, London and Paris
metropolitan areas in Europe and the Singapore, Sydney, Melbourne, Hong Kong and Osaka metropolitan areas in the
Asia Pacific region. The types of properties within our portfolio include:

Data centers, which provide secure, continuously available environments for the exchange, processing and
storage of critical electronic information. Data centers are used for digital communication, disaster recovery
purposes, transaction processing and housing corporate I'T operations;

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

Office and other non-data center space.
Unlike traditional office and flex/research and development space, the location of and improvements to our facilities,
including network density, interconnection infrastructure and connectivity-centric customers in certain of our
facilities, are generally essential to our tenants businesses, which we believe results in high occupancy levels, longer
average lease terms and customer relationships and lower 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 for use 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 Embarcadero
Center, Suite 3200, San Francisco, California 94111. Our telephone number at that location is (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 SEC.
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RISK FACTORS

Investment in our common stock involves risks. You should carefully consider the risk factors incorporated by

reference to our most recent Annual Report on Form 10-K, the risks discussed below and the other information

contained in this prospectus, as updated by our subsequent filings under the Securities Exchange Act of 1934, as

amended, or the Exchange Act, before exchanging common units for shares of our common stock or purchasing

shares of our common stock from the selling stockholders. Some statements in this prospectus, including statements in

the following risk factors, constitute forward-looking statements. Please refer to the section entitled
Forward-Looking Statements.

Risks Related to Exchange of Common Units for Common Stock
The exchange of common units for our common stock is a taxable transaction.

The exchange of the common units for shares of our common stock will be treated for tax purposes as a sale of the
common units by the limited partner making the exchange. A limited partner will recognize gain or loss for income
tax purposes in an amount equal to the fair market value of the shares of our common stock received in the exchange,
plus the amount of the operating partnership s liabilities allocable to the common units being exchanged, less the
limited partner s adjusted tax basis in the common units exchanged. The recognition of any loss resulting from an
exchange of common units for shares of our common stock is subject to a number of limitations set forth in the Code.
It is possible that the amount of gain recognized or even the tax liability resulting from the gain could exceed the value
of the shares of our common stock received upon the exchange. In addition, the ability of a limited partner to sell a
substantial number of shares of our common stock in order to raise cash to pay tax liabilities associated with the
exchange of our common units may be restricted and, as a result of stock price fluctuations, the price the holder
receives for the shares of our common stock may not equal the value of the common units at the time of the exchange.
Accordingly, a limited partner may need to fund a tax liability with respect to any gain from sources other than shares
of our common stock.

An investment in our common stock is different from an investment in common units.

If a limited partner exchanges his or her common units for shares of our common stock, he or she will become one of
our stockholders rather than a limited partner in our operating partnership. Although an investment in our common
stock is similar to an investment in common units, there are also differences between ownership of common units and
ownership of our common stock. These differences include:

form of organization;

management control;

voting and consent rights;

liquidity; and
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U.S. federal income tax considerations.
See Exchange of Common Units for Common Stock.

Risks Related to Ownership of Our Common Stock
Market interest rates and other factors may affect the value of our common stock.

One of the factors that will influence the price of our common stock will be the dividend yield on our common stock
relative to market interest rates. An increase in market interest rates could cause the market price

Table of Contents

10



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

Table of Conten

of our common stock to go down. The trading price of the shares of our common stock 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.
Our global revolving credit facility and term loan facility may limit our ability to pay distributions to our
common stockholders.

Our operating partnership s global revolving credit facility and term loan facility prohibit us from making distributions
to our stockholders, or redeeming or otherwise repurchasing shares of our capital stock, including our common stock,
after the occurrence and during the continuance of an event 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 an event of default under our global revolving credit
facility or term loan facility, we may not be able to pay all or a portion of the dividends payable to the holders of our
common stock.

The number of shares available for future sale could adversely affect the market price of our common stock.

We cannot predict whether future issuances of shares of our common stock or the availability of shares for resale in
the open market will decrease the market price per share of our common stock. Sales of a substantial number of shares
of our common stock in the public market, or upon exchange of units, or the perception that such sales might occur
could materially adversely affect the market price of the shares of our common stock.

The exchange of units for common stock, equity awards granted to directors, executive officers and other employees
under our incentive award plan, the issuance of our common stock or units in connection with property, portfolio or
business acquisitions and other issuances of our common stock could have an adverse effect on the market price of the
shares of our common stock, and the existence of units, options and shares of our common stock reserved for issuance
as equity awards or upon exchange of units may materially adversely affect the terms upon which we may be able to
obtain additional capital through the sale of equity securities. In addition, future issuances of shares of our common
stock may be dilutive to existing stockholders.

The market price and trading volume of our common stock may be volatile.
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The market price of our common stock may be volatile. 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 price of our
common stock has also fluctuated significantly during this period. As a result of these and other factors, investors who
purchase common stock in this offering may experience a decrease, which could be substantial and rapid, in the
market price of the common stock, including decreases unrelated to our operating performance or prospects. We
cannot assure you that the market price of our common stock will not fluctuate or decline significantly in the future.

Some of the factors that could negatively affect our share price or result in fluctuations in the price or trading volume
of our common stock include:

actual or anticipated variations in our quarterly operating results or dividends;
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changes in our funds from operations or earnings estimates;

publication of research reports about us, the real estate industry or the technology industry;

increases in market interest rates that lead purchasers of our shares to demand a higher yield;

changes in market valuations of similar companies;

adverse market reaction to any additional debt we incur in the future;

additions or departures of key management personnel;

actions by institutional stockholders;

speculation in the press or investment community;

the realization of any of the other risk factors presented or incorporated by reference in this prospectus
supplement;

any determination in the future to pay a dividend partially in shares of our own stock; and

general market and economic conditions.
Future offerings of debt, which would be senior to our common stock upon liquidation, and/or preferred equity
securities which may be senior to our common stock for purposes of dividend distributions or upon liquidation,
may adversely affect the market price of our common stock.

In the future, we may increase our capital resources by making additional offerings of debt or preferred equity
securities, including medium-term notes, trust preferred securities, senior or subordinated notes and preferred stock.
Upon liquidation, holders of our debt securities and shares of preferred stock and lenders with respect to other
borrowings will receive distributions of our available assets prior to the holders of our common stock. Additional
equity offerings may dilute the holdings of our existing stockholders or reduce the market price of our common stock,
or both. Holders of our common stock are not entitled to preemptive rights or other protections against dilution. Our
series C cumulative redeemable preferred stock, series G cumulative redeemable preferred stock, series H cumulative
redeemable perpetual preferred stock, series I cumulative redeemable preferred stock and series J cumulative
redeemable preferred stock have a preference on liquidating distributions and a preference on dividend payments that
could limit our ability to pay a dividend or make another distribution to the holders of our common stock. Because our
decision to issue securities in any future offering will depend on market conditions and other factors beyond our
control, we cannot predict or estimate the amount, timing or nature of our future offerings. Thus, our stockholders
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bear the risk of our future offerings reducing the market price of our common stock and diluting their stock holdings
in us.

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

Our ability to pay dividends on the common 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, or the 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 common 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 or series of preferred stock then outstanding, if any, with preferences senior to those of the common stock.
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Dividends on our common 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 on our common 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 an investment 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 common stock.
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FORWARD-LOOKING STATEMENTS

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, demographics 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.
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 discussions which do not relate solely to historical matters. You
can also identify forward-looking statements by discussions of strategy, plans or intentions. The following factors,

among others, could cause actual results and future events to differ materially from those set forth or contemplated in
the forward-looking statements:

the impact of current global economic, credit and market conditions;

current local economic conditions in our geographic markets;

decreases in information technology spending, including as a result of economic slowdowns or recession;

adverse economic or real 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 on or non-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
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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;

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

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

risks related to joint venture investments, including as a result of our lack of control of such investments;

delays or unexpected costs in development 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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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 off-market properties;

our inability to comply with the rules and regulations 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 on our ability to engage in certain business activities;

environmental uncertainties and risks related to natural disasters;

losses in excess of our insurance coverage;

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

changes in local, state and federal regulatory requirements, including changes in real 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. While forward-looking statements reflect our good faith
beliefs, they are not guaranties of future performance. We disclaim any obligation to publicly update or revise any
forward-looking statement to reflect changes in underlying assumptions or factors, new information, data or methods,
future events or other changes.
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USE OF PROCEEDS

We are filing the registration statement of which this prospectus is a part pursuant to our contractual obligation to the
holders of our common units named in the section entitled Selling Stockholders. We will not receive any of the
proceeds from the issuance of shares of our common stock to such holders or the resale of shares of our common stock
from time to time by such holders. However, we will pay registration expenses, which we estimate to be
approximately $88,327.06.
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DESCRIPTION OF SECURITIES

The following summary of the terms of the stock of our company does not purport to be complete and is subject to and
qualified in its entirety by reference to our charter and bylaws, copies of which are exhibits to the registration
statement of which this prospectus is a part. See  Where You Can Find More Information.

General

Our charter provides that we may issue up to 315 million shares of our common stock, $0.01 par value per share, and
110 million shares of preferred stock, $0.01 par value per share. Our charter authorizes our board of directors to
increase or decrease the aggregate number of authorized shares or the number of shares of any class or series without
stockholder approval. As of October 4, 2017, 205,433,495 shares of our common stock, 8,050,000 shares of the
company s series C preferred stock, 10,000,000 shares of the company s series G preferred stock, 14,600,000 shares of
the company s series H preferred stock, 10,000,000 shares of the company s series I preferred stock and 8,000,000
shares of the company s series J preferred stock were issued and outstanding. The 205,433,495 shares of our common
stock exclude the 6,111,770 shares of common stock which we may issue in exchange for presently outstanding
common units which may be tendered for redemption to our operating partnership pursuant to this prospectus. Under
Maryland law, stockholders generally are not liable for the corporation s debts or obligations.

Common Stock

All outstanding shares of the common stock are duly authorized, fully paid and nonassessable. Subject to the
preferential rights of any other class or series of stock and to the provisions of the company s charter regarding the
restrictions on transfer of stock, holders of shares of the common stock are entitled to receive dividends on such 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, dissolution or winding up after payment or establishment of
reserves for all known debts and liabilities of 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 or series of common stock, each outstanding share of the common
stock entitles the holder to one vote on all matters submitted to a vote of stockholders, including the election of
directors and, except as provided with respect to any other class or series of stock, the holders of such shares will
possess the exclusive voting power. There is no cumulative voting in the election of the company s board of directors,
which means that the holders of a majority of the outstanding shares of the common stock can elect all of the directors
then standing for election and the holders of the remaining shares will not be able to elect any directors.

Holders of shares of the common stock 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 classes or series 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 in a share exchange or engage in similar
transactions outside the ordinary course of business unless the action is approved by the affirmative vote of
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stockholders entitled to cast at least two-thirds of the votes entitled to be cast on the matter unless a lesser percentage
(but not less than a majority of all of the votes entitled to be cast on the matter) is set forth in the corporation s charter.
Except for certain charter amendments relating to the removal of directors and the vote
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required for certain amendments, 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 corporation to one or more 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 in each class or series and to set the preferences,
conversion and other rights, voting powers, restrictions, limitations as to dividends or other distributions,
qualifications or terms or conditions of redemption for each such class or series.

Preferred Stock

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 or series of stock. Prior to the
issuance of shares of each class 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 or series. 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 transaction or 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.

6.625% Series C Cumulative Redeemable Perpetual Preferred Stock

We currently have outstanding 8,050,000 shares of our 6.625% series C cumulative redeemable perpetual preferred
stock, or series C preferred stock. Dividends are cumulative on our series C preferred stock from the date of original
issuance in the amount of approximately $1.65625 per share each year, which is equivalent to 6.625% of the $25.00
liquidation preference per share. Dividends on our series C preferred stock are payable quarterly in arrears. Our series
C preferred stock does not have a stated maturity date and is not subject to any sinking fund or mandatory redemption
provisions. Upon liquidation, dissolution or winding up, our series C preferred stock will rank senior to our common
stock with respect to the payment of distributions and other amounts. We are not allowed to redeem our series C
preferred stock before May 15, 2021, except in limited circumstances to preserve our status as a REIT. On or after
May 15, 2021, we may, at our option, redeem our series C 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
C preferred stock up to but excluding the redemption date. Holders of our series C preferred stock generally have no
voting rights except for limited voting rights if we fail to pay dividends for six or more quarterly periods (whether or
not consecutive) and in certain other circumstances. Our series C preferred stock is not convertible into or
exchangeable for any other property or securities of our company except in certain circumstances in connection with a
change of control.

5.875% Series G Cumulative Redeemable Preferred Stock
We currently have outstanding 10,000,000 shares of our 5.875% series G cumulative redeemable preferred stock, or
series G preferred stock. Dividends are cumulative on our series G preferred stock from the date of original issuance

in the amount of approximately $1.46875 per share each year, which is equivalent to 5.875% of the $25.00 liquidation
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arrears. Our series G preferred stock does not have a stated maturity date and is not subject to any sinking fund or
mandatory redemption provisions. Upon liquidation, dissolution or winding up, our series G preferred stock will rank
senior to our common stock with respect to the payment of distributions and other amounts. We are not allowed to
redeem our series G preferred stock before April 9, 2018, except in limited circumstances to preserve our status as a
REIT. On or after April 9, 2018, we may, at our option, redeem our series G 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 G preferred stock up to but excluding the redemption date. Holders of our series G preferred
stock generally have no voting rights except for limited voting rights if we fail to pay dividends for six or more
quarterly periods (whether or not consecutive) and in certain other circumstances. Our series G preferred stock is not
convertible into or exchangeable for any other property or securities of our company except in certain circumstances
in connection with a change of control.

7.375% Series H Cumulative Redeemable Preferred Stock

We currently have outstanding 14,600,000 shares of our 7.375% series H cumulative redeemable preferred stock, or
series H preferred stock. Dividends are cumulative on our series H preferred stock from the date of original issuance
in the amount of approximately $1.84375 per share each year, which is equivalent to 7.375% of the $25.00 liquidation
preference per share. Dividends on our series H preferred stock are payable quarterly in arrears. Our series H preferred
stock does not have a stated maturity date and is not subject to any sinking fund or mandatory redemption provisions.
Upon liquidation, dissolution or winding up, our series H preferred stock will rank senior to our common stock with
respect to the payment of distributions and other amounts. We are not allowed to redeem our series H preferred stock
before March 26, 2019, except in limited circumstances to preserve our status as a REIT. On or after March 26, 2019,
we may, at our option, redeem our series H 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 H preferred stock
up to but excluding the redemption date. Holders of our series H preferred stock generally have no voting rights
except for limited voting rights if we fail to pay dividends for six or more quarterly periods (whether or not
consecutive) and in certain other circumstances. Our series H preferred stock is not convertible into or exchangeable
for any other property or securities of our company except in certain circumstances in connection with a change of
control.

6.350% Series I Cumulative Redeemable Preferred Stock

We currently have outstanding 10,000,000 shares of our 6.350% series I cumulative redeemable preferred stock, or
series I preferred stock. Dividends are cumulative on our series I preferred stock from the date of original issuance in
the amount of approximately $1.5875 per share each year, which is equivalent to 6.350% of the $25.00 liquidation
preference per share. Dividends on our series I preferred stock are payable quarterly in arrears. Our series I preferred
stock does not have a stated maturity date and is not subject to any sinking fund or mandatory redemption provisions.
Upon liquidation, dissolution or winding up, our series I preferred stock will rank senior to our common stock with
respect to the payment of distributions and other amounts. We are not allowed to redeem our series I preferred stock
before August 24, 2020, except in limited circumstances to preserve our status as a REIT. On or after August 24,
2020, we may, at our option, redeem our 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. Holders of our series I preferred stock generally have no voting rights
except for limited voting rights if we fail to pay dividends for six or more quarterly periods (whether or not
consecutive) and in certain other circumstances. Our series I preferred stock is not convertible into or exchangeable
for any other property or securities of our company except in certain circumstances in connection with a change of
control.
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We currently have outstanding 8,000,000 shares of our 5.250% series J cumulative redeemable preferred stock, or
series J preferred stock. Dividends are cumulative on our series J preferred stock from the date of original
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issuance in the amount of approximately $1.3125 per share each year, which is equivalent to 5.250% of the $25.00
liquidation preference per share. Dividends on our series J preferred stock are payable quarterly in arrears. Our series J
preferred stock does not have a stated maturity date and is not subject to any sinking fund or mandatory redemption
provisions. Upon liquidation, dissolution or winding up, our series J preferred stock will rank senior to our common
stock with respect to the payment of distributions and other amounts. We are not allowed to redeem our series J
preferred stock before August 7, 2022, except in limited circumstances to preserve our status as a REIT. On or after
August 7, 2022, we may, at our option, redeem our series J 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 J
preferred stock up to but excluding the redemption date. Holders of our series J preferred stock generally have no
voting rights except for limited voting rights if we fail to pay dividends for six or more quarterly periods (whether or
not consecutive) and in certain other circumstances. Our series J preferred stock is not convertible into or
exchangeable for any other property or securities of our company except in certain circumstances in connection with a
change of control.

Power to Increase Authorized Stock and Issue Additional Shares of our Common Stock and Preferred Stock

The company s board of directors has the power to amend the company s charter from time to time without stockholder
approval to increase or decrease the number of authorized shares of stock, to issue additional authorized but unissued
shares of the common stock or preferred stock and to classify or reclassify unissued shares of the common stock or
preferred stock into other classes or series of stock and thereafter to cause the company to issue such classified or
reclassified 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 C preferred stock, series G preferred stock, series H preferred stock, series I
preferred stock or series J preferred stock and each other parity class or series of preferred stock, voting together as a
single class, to approve certain issuances of senior classes or series of stock, the additional classes or series, as well as
the common stock, will be available for issuance without further action by the company s stockholders, unless
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 us to issue a class or series that could, depending upon the terms of the particular class or
series, delay, defer or prevent a transaction or a change of control of 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

In order 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 an election to be a REIT has been made) or during a proportionate part of a
shorter taxable year. Also, not more than 50% of the value of the outstanding shares of stock may be owned, directly
or indirectly, by five or fewer individuals (as defined in the Code to include certain entities such as qualified pension
plans) during the last half of a taxable year (other than the first year for which an election to be a REIT has been
made).

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 number of shares, whichever is more restrictive) of the
outstanding shares of the common stock or of any series of preferred stock, or more than 9.8% of the value of the
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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 been a 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, or is referred to as a purported record transferee if, had the violative transfer been effective, the person or
entity would have been solely a record owner of the common stock, any series of the company s preferred stock, or the
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 common stock or any 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 common
stock or a series of the company s preferred stock or capital stock, as applicable, and thereby subject such stock to the
applicable ownership limit.

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

determines that such waiver will not 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

determines that such stockholder does not and will not own, actually or constructively, an interest in a tenant
of the company (or a tenant of any entity owned in whole or in part by the company) that would cause the
company to own, actually or constructively, more than a 9.8% interest (as set forth in 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, in its sole discretion waive, prospectively or retroactively, the preferred
stock ownership limit with respect to a particular stockholder if it determines that such waiver will not: (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 will not be effective for any person or

entity whose percentage ownership in the 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 person or entity s percentage ownership
equals or falls below the decreased ownership limit; but any further acquisition of the company s common, preferred or
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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 ownership 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 transfer on the company s status as a REIT. The foregoing provisions
on transferability and ownership 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, or to 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 on the 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 that are owed by the purported record
transferee to the 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 of 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 of 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 transfer of 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 or effect 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 lesser of (1) the price paid by the purported record transferee for the shares
(or, if the event which resulted in the transfer to the trust did not involve a purchase of such shares of the company s
stock at market price, the last sales price reported on the NYSE on the trading day immediately preceding the day of
the event which resulted in the transfer of such shares of 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 such
reduction to the trustee for the benefit of the charitable beneficiary. The company has the right to accept such offer
until the trustee has sold the shares of the company s stock held in the trust pursuant to the clauses discussed below.

Table of Contents 30



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

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 with respect 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
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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 on the 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 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, together with any dividends or other distributions thereon. In addition,
if prior to discovery by the company that shares of the company s stock have been transferred to a trust, such shares of
stock are sold by a purported record transferee, then such shares shall be deemed to have been sold on behalf of the
trust and to the extent that the purported record transferee received an amount for or in respect 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 in excess 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 with respect to the
shares in excess of the applicable ownership limit, and may also exercise all voting rights with respect to such shares.

Subject to Maryland law, effective as of the date that the shares have been transferred to the trust, the trustee 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 in accordance 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 or they deem
advisable to refuse to give effect to or to prevent such transfer, including, but not limited to, causing the company to
redeem shares of common stock or preferred stock, refusing to give effect to the transfer on the 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
stockholder of record) who is holding shares of the company s stock for a beneficial owner must, on request, provide

the company with a completed questionnaire containing the information regarding the ownership of such shares, as set
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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 person or entity (including the stockholder of record) who is holding
shares of the company s stock for a beneficial owner or constructive owner shall, on request, 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 on the company s status as a REIT and
to ensure compliance with the common stock ownership
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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 common stock and preferred stock bear a 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 a premium price for the company s stock or otherwise be in the best interest of the
company s stockholders.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock and our preferred stock is American Stock Transfer & Trust
Company, LLC.
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DESCRIPTION OF THE PARTNERSHIP AGREEMENT OF DIGITAL REALTY TRUST, L.P.

The following is only a summary of certain terms and provisions of the Sixteenth 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 Digita
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