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PROSPECTUS
DIGITAL REALTY
DIGITAL REALTY TRUST, L.P.
OFFER TO EXCHANGE
Up to $500,000,000 aggregate principal amount of its
3.400% Notes due 2020,
which have been registered under the Securities Act,
for any and all of its outstanding 3.400% Notes due 2020
Up to $450,000,000 aggregate principal amount of its
4.750% Notes due 2025,
which have been registered under the Securities Act,
for any and all of its outstanding 4.750% Notes due 2025
each series fully and unconditionally guaranteed by Digital Realty Trust, Inc.

. The exchange offer expires at 5:00 p.m., New York City time, on March 8, 2016 unless extended.

. We will exchange all outstanding 3.400% Notes due 2020 (the “2020 private notes”) and 4.750% Notes due 2025 (the “2025 private
notes” and, together with the 2020 private notes, the “private notes”), such private notes each issued on October 1, 2015, that are
validly tendered and not validly withdrawn for an equal principal amount of a new series of 3.400% Notes due 2020 (the “2020
exchange notes”) and 4.750% Notes due 2025 (the “2025 exchange notes” and, together with the 2020 exchange notes, the “exchange
notes”), respectively, which are registered under the Securities Act of 1933, as amended (the “Securities Act”).

. The exchange offer is not subject to any conditions other than that it not violate applicable law or any applicable interpretation of the
staff of the Securities and Exchange Commission (“SEC”).

. You may withdraw tenders of outstanding private notes at any time before the exchange offer expires.

. The exchange of private notes will not be a taxable event for U.S. federal income tax purposes.

. We will not receive any proceeds from the exchange offer.

. The terms of the 2020 exchange notes and the 2025 exchange notes are substantially identical to the terms of the outstanding 2020
private notes and 2025 private notes, respectively, except for transfer restrictions and registration rights relating to the outstanding
private notes.

. If you fail to tender your private notes, you will continue to hold unregistered, restricted securities and it may be difficult to transfer
them.

. Each series of outstanding private notes are, and each new series of exchange notes will be, fully and unconditionally guaranteed by
Digital Realty Trust, Inc., a Maryland corporation, our sole general partner, which has no material assets other than its investment in us.

. You may tender outstanding private notes only in denominations of $1,000 and integral multiples thereof.

. Our affiliates may not participate in the exchange offer.

. No public market exists for either series of outstanding private notes. We do not intend to list either series of exchange notes on any
securities exchange and, therefore, no active public market is anticipated for the exchange notes.

. Each broker-dealer that receives exchange notes for its own account pursuant to the exchange offer must acknowledge that it will

deliver a prospectus in connection with any resale of such exchange notes. The letter of transmittal delivered with this prospectus states
that by so acknowledging and by delivering a prospectus, a broker-dealer will not be deemed to admit that it is an “underwriter” within
the meaning of the Securities Act. This prospectus, as it may be amended or supplemented from time to time, may be used by a broker-
dealer in connection with resales of exchange notes received in exchange for outstanding private notes where such outstanding private
notes were acquired by such broker-dealer as a result of market-making activities or other trading activities.

Please refer to “Risk Factors” beginning on page 10 of this prospectus for a description of the risks you should
consider when evaluating this investment.


https://www.sec.gov/Archives/edgar/data/1297996/000119312516452275/d100775d424b3.htm#toc
https://www.sec.gov/Archives/edgar/data/1297996/000119312516452275/d100775d424b3.htm#toc100775_2

We are not making this exchange offer in any state where it is not permitted.

Neither the Securities and Exchange Commission 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.

The date of this prospectus is February 5, 2016.
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You should rely only on the information contained in or incorporated by reference in this prospectus. We have not authorized
anyone to provide you with different information. If anyone provides you with different or inconsistent information, you should not
rely on it. You should assume that the information contained in this prospectus, as well as information that we have previously filed
with the SEC and incorporated by reference, is accurate only as of the date of the applicable document. Our business, financial
condition, results of operations and prospects may have changed since those dates.
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This prospectus incorporates important business and financial information about us that is not included in or
delivered with this prospectus, and such information is available without charge to note holders upon written or oral request to
Investor Relations, Digital Realty Trust, Inc., Four Embarcadero Center, Suite 3200 San Francisco, California 94111
(telephone: (415) 738-6500). In order to obtain timely delivery, note holders must request the information no later than five
business days prior to the expiration of the exchange offer contemplated by this prospectus, or March 1, 2016.

Each broker-dealer that receives exchange notes for its own account pursuant to the exchange offer will acknowledge
by participating in this exchange offer, as a condition to participating in this exchange offer, that it will deliver a prospectus in
connection with any resale of such exchange notes. By so acknowledging and by delivering a prospectus, a broker-dealer will
not be deemed to admit that it is an “underwriter” within the meaning of the Securities Act. This prospectus, as it may be
amended or supplemented from time to time, may be used by a broker-dealer in connection with resales of exchange notes
received in exchange for outstanding private notes where such outstanding private notes were acquired by such broker-dealer
as a result of market-making activities or other trading activities. We have agreed that for a period of up to one year after the
consummation of the exchange offer, we will make this prospectus, as amended or supplemented, available to any broker-
dealer that requests it for use in connection with any such resale. See “Plan of Distribution.”
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PROSPECTUS SUMMARY

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

Explanatory Note

This prospectus includes combined disclosure for Digital Realty Trust, Inc. and Digital Realty Trust, L.P. 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. 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.

Digital Realty Trust, Inc. is a real estate investment trust, or REIT, and the general partner of Digital Realty Trust, L.P. As
of September 30, 2015, Digital Realty Trust, Inc. owned an approximate 98.0% common general partnership interest in Digital
Realty Trust, L.P. The remaining approximate 2.0% common limited partnership interests are owned by non-aftiliated investors
and certain directors and officers of Digital Realty Trust, Inc. As of September 30, 2015, Digital Realty Trust, Inc. owned all of the
preferred limited partnership units of Digital Realty Trust, L.P. As the sole general partner of Digital Realty Trust, L.P., Digital
Realty Trust, Inc. has the full, exclusive and complete responsibility for the operating partnership’s day-to-day management and
control.

There are few differences between our company and our operating partnership, which are reflected in the disclosure
included or incorporated by reference in this prospectus. We believe it is important to understand the differences between our
company and our operating partnership in the context of how Digital Realty Trust, Inc. and Digital Realty Trust, L.P. operate as an
interrelated consolidated company. Digital Realty Trust, Inc. is a REIT, whose only material asset is its ownership of partnership
interests of Digital Realty Trust, L.P. As a result, Digital Realty Trust, Inc. generally does not conduct business itself, other than
acting as the sole general partner of Digital Realty Trust, L.P., issuing public equity from time to time and guaranteeing certain
debt of Digital Realty Trust, L.P. and its consolidated subsidiaries. Digital Realty Trust, Inc. itself has not issued any indebtedness
but guarantees some of the unsecured debt of Digital Realty Trust, L.P. and certain of its subsidiaries and affiliates, as disclosed in
this prospectus. Digital Realty Trust, L.P. holds substantially all the assets of the company and holds the ownership interests in the
company'’s joint ventures. Digital Realty Trust, L.P. conducts the operations of the business and is structured as a partnership with
no publicly traded equity. Except for net proceeds from public equity issuances by Digital Realty Trust, Inc., which are generally
contributed to Digital Realty Trust, L.P. in exchange for partnership units, Digital Realty Trust, L.P. generally generates the capital
required by the company’s business through Digital Realty Trust, L.P.’s operations, by Digital Realty Trust, L.P.’s direct or indirect
incurrence of indebtedness or through the issuance of partnership units.

The presentation of noncontrolling interests in operating partnership, stockholders’ equity and partners’ capital are the
main areas of difference between the condensed consolidated financial statements of Digital Realty Trust, Inc. and those of Digital
Realty Trust, L.P. The common limited partnership interests held by the limited partners in Digital Realty Trust, L.P. are presented
as limited partners’ capital within partners’ capital in Digital Realty Trust, L.P.’s financial statements and as noncontrolling
interests in operating partnership within equity in Digital Realty Trust, Inc.’s financial statements. The common and preferred
partnership interests held by Digital Realty Trust, Inc. in Digital Realty Trust, L.P. are presented as general partner’s capital within
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partners’ capital in Digital Realty Trust, L.P.’s condensed consolidated financial statements and as preferred stock, common stock,
additional paid-in capital and accumulated dividends in excess of earnings within stockholders’ equity in Digital Realty Trust,
Inc.’s condensed consolidated financial statements. The differences in the presentations between stockholders’ equity and partners’
capital result from the differences in the equity issued at the Digital Realty Trust, Inc. and the Digital Realty Trust, L.P. levels.

Our Company

Overview

We own, acquire, develop, redevelop and manage technology-related real estate. As of September 30, 2015, our portfolio
consisted of 132 properties, including eight properties held for sale, 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 metropolitan areas
in Europe 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, technology manufacturing properties and regional or
national offices of technology companies. Digital Realty Trust, Inc. operates as a real estate investment trust (“REIT”) for U.S.
federal income tax purposes and our operating partnership is the entity through which we conduct our business and own our assets.

As of September 30, 2015, the properties in our portfolio, including the 14 properties held as investments in
unconsolidated joint ventures, were approximately 93.0% leased, excluding approximately 1.4 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 number is (415) 738-6500. Our website is located at www.digitalrealty.com. The information found on, or 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.

Recent Developments

Telx Acquisition

On October 9, 2015, we completed the acquisition of Telx Holdings, Inc. (“Telx”) from private equity firms ABRY
Partners and Berkshire Partners (the “Telx Acquisition”). Telx was acquired pursuant to an Agreement and Plan of Merger (the
“Telx Merger Agreement’) by and among the company, Digital Delta, Inc., a Delaware corporation and wholly owned subsidiary
of the company, Telx and BSR LLC, as the sellers’ representative. The purchase price, which was determined through negotiations
between us and the sellers, was approximately $1.886 billion (subject to certain adjustments contemplated by the Telx Merger
Agreement). The purchase price was paid in cash and was funded with the net proceeds from the (i) public offering of 10,000,000
shares of our 6.350% Series I Cumulative Redeemable Preferred Stock completed on August 24, 2015 (the “Preferred Offering”),
(i1) private placement of the private notes by Digital Delta Holdings, LLC, a Delaware limited liability company and wholly
owned subsidiary of Digital Realty Trust, Inc., completed on October 1, 2015 (the “Private Notes Offerings”), and (iii) sale of
10,500,000 shares of our common stock on October 8, 2015 (the “Forward Equity Sale”) pursuant to certain forward sale
agreements entered into in connection with the underwritten public offering of our common stock completed on July 20, 2015.
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On October 13, 2015, the original issuer of the private notes, Digital Delta Holdings, LLC, was merged with and into the
operating partnership, with the operating partnership surviving the merger and assuming the obligations under the indenture
governing the private notes (the “Operating Partnership Merger”). The Telx business is now wholly owned by a subsidiary of the
operating partnership.

As used in this prospectus, data presented after giving “pro forma effect” has been prepared as if the Private Notes
Ofterings, the Forward Equity Sale, the Telx Acquisition and the Operating Partnership Merger had occurred on September 30,
2015 for the unaudited pro forma condensed combined balance sheet data. For additional information, see the unaudited pro forma
condensed combined financial information of Digital Realty Trust, Inc. and its subsidiaries included elsewhere in this prospectus.
The Private Notes Offering, the Forward Equity Sale, the Telx Acquisition and the Operating Partnership Merger are collectively
referred to herein as the “Transactions.”
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Exchange Offer” in this prospectus.

The Exchange Offer

Expiration Date

Conditions to the Exchange Offer

Procedures for Tendering Private Notes

THE EXCHANGE OFFER

The following is a summary of the exchange offer. For a more complete description of the terms of the exchange offer, see “The

We are offering to exchange:

*  the 3.400% Notes due 2020 offered by this prospectus (the “2020
exchange notes”) for any and all of the outstanding 2020 private notes
that are properly tendered and accepted; and

*  the 4.750% Notes due 2025 offered by this prospectus (the “2025
exchange notes” and, together with the 2020 exchange notes, the
“exchange notes”) for any and all of the outstanding 2025 private notes
that are properly tendered and accepted.

You may tender outstanding private notes only in denominations of $1,000 and
integral multiples thereof. We will issue the exchange notes on or promptly after
the exchange offer expires. As of the date of this prospectus, $500,000,000
principal amount of 2020 private notes and $450,000,000 principal amount of
2025 private notes are outstanding.

The exchange offer will expire at 5:00 p.m., New York City time, on March 8§,
2016 (the 21st business day following commencement of the exchange offer),
unless extended, in which case the expiration date will mean the latest date and
time to which we extend the exchange offer.

The exchange offer is not subject to any condition other than that it not violate
applicable law or any applicable interpretation of the staff of the SEC. The
exchange offer is not conditioned upon any minimum principal amount of either
series of private notes being tendered for exchange.

We intend to conduct the exchange offer in accordance with the provisions of the
registration rights agreement with respect to the private notes and the applicable
requirements of the Securities Act, the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), and the rules and regulations of the SEC.

If you wish to tender your private notes for the exchange notes pursuant to the
exchange offer, you must complete and sign a letter of transmittal in accordance
with the instructions contained in the letter and forward it by mail, facsimile or
hand delivery, together with any other documents required by the letter of
transmittal, to the Exchange Agent (as defined below), either with the private
notes to be tendered or in compliance with the specified procedures for guaranteed
delivery
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of the Exchange Notes

Withdrawal Rights

U.S. Federal Tax Considerations

Exchange Agent

Consequences of Failure to Exchange

Registration Rights Agreement

of exchange notes. Certain brokers, dealers, commercial banks, trust companies
and other nominees may also effect tenders by book-entry transfer. Holders of
private notes registered in the name of a broker, dealer, commercial bank, trust
company or other nominee are urged to contact such person promptly if they wish
to tender private notes pursuant to the exchange offer. See “The Exchange Offer—
Procedures for Tendering.”

Letters of transmittal and certificates representing private notes should not be sent
to us. Such documents should only be sent to the Exchange Agent. Questions
regarding how to tender private notes and requests for information should be
directed to the Exchange Agent. See “The Exchange Offer—Exchange Agent.”

You do not have any appraisal or dissenters’ rights under the indenture in
connection with the exchange offer.

Acceptance of the Private Notes and Delivery Subject to the satisfaction or waiver of the conditions to the exchange offer, we

will accept for exchange any and all private notes which are validly tendered in
the exchange offer and not withdrawn before 5:00 p.m., New York City time, on
the expiration date.

You may withdraw the tender of your private notes at any time before 5:00 p.m.,
New York City time, on the expiration date, by complying with the procedures for
withdrawal described in this prospectus under the heading “The Exchange Offer
—Withdrawal of Tenders.”

The exchange of private notes for exchange notes will not be a taxable event for
U.S. federal income tax purposes. For a discussion of material federal tax
considerations relating to the exchange of private notes for exchange notes, see
“Certain United States Federal Income Tax Considerations.”

Wells Fargo Bank, National Association, the trustee, registrar and paying agent for
the private notes under the indenture governing the private notes, is serving as the
exchange agent for the exchange of private notes for exchange notes (the
“Exchange Agent”).

If you do not exchange your private notes for exchange notes, you will continue to
be subject to the restrictions on transfer provided in the private notes and in the
indenture governing the private notes. In general, the private notes may not be
offered or sold unless registered under the Securities Act, except pursuant to an
exemption from, or in a transaction not subject to, the Securities Act and
applicable state securities laws. We do not currently plan to register the resale of
the private notes under the Securities Act.

You are entitled to exchange your private notes for exchange notes with
substantially identical terms, except for transfer restrictions and registration rights
relating to the private notes. This exchange offer
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satisfies this right. After the exchange offer is completed, you will no longer be
entitled to any exchange or registration rights with respect to your private notes.

Use of Proceeds We will not receive any proceeds from the issuance of the exchange notes.

We explain the exchange offer in greater detail beginning on page 17.
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THE EXCHANGE NOTES

The summary below describes the principal terms of the exchange notes. Certain of the terms and conditions described below are
subject to important limitations and exceptions. The “Description of Notes” section of this prospectus contains a more detailed
description of the terms and conditions of the exchange notes. For purposes of this section entitled “The Exchange Notes” and the
section entitled “Description of Notes,” references to “we,” “us,” and “our” refer only to Digital Realty Trust, L.P. and not to its
subsidiaries or Digital Realty Trust, Inc.

The form and terms of the 2020 exchange notes and 2025 exchange notes are the same as the form and terms of the 2020 private
notes and 2025 private notes, respectively, except that the exchange notes will be registered under the Securities Act and,
therefore, the exchange notes will not be subject to the transfer restrictions, registration rights. The exchange notes will evidence
the same debt as the private notes, and both the private notes and the exchange notes are governed by the same indenture.

Issuer of Exchange Notes Digital Realty Trust, L.P.
Securities Offered Up to $500,000,000 aggregate principal amount of 3.400% Notes due 2020.
Up to $450,000,000 aggregate principal amount of 4.750% Notes due 2025.
Maturity Date October 1, 2020 for the 2020 exchange notes.
October 1, 2025 for the 2025 exchange notes.

Interest 3.400% per year for the 2020 exchange notes and 4.750% per year for the 2025
exchange notes, payable semi-annually in arrears on April 1 and October 1 of
each year, beginning on April 1, 2016.

Ranking of Notes The exchange notes will be our direct, senior unsecured obligations and will rank
equally in right of payment with all of our other unsecured and unsubordinated
indebtedness from time to time outstanding. However, the exchange notes will be
effectively subordinated in right of payment to all of our existing and future
secured indebtedness (to the extent of the collateral securing the same) and to all
existing and future liabilities and preferred equity of our subsidiaries, including
guarantees by certain of our subsidiaries of indebtedness under the global
revolving credit facility, the term loan facility and 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. As of September 30, 2015, after giving pro forma effect to the
Transactions, we would have had approximately $3.5 billion of direct senior
unsecured indebtedness (exclusive of debt of our subsidiaries, intercompany debt,
guarantees of debt, trade payables, distributions payable, accrued expenses and
committed letters of credit), and our subsidiaries would have had outstanding
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Guarantee

Optional Redemption

Certain Covenants

No Limitation on Incurrence of New Debt

Further Issuances

approximately $2.2 billion of direct senior unsecured indebtedness (exclusive of
intercompany debt, guarantees of debt, trade payables, distributions payable,
accrued expenses and committed letters of credit).

Each series of exchange notes will be fully and unconditionally guaranteed by
Digital Realty Trust, Inc. The guarantees will be senior unsecured obligations of
Digital Realty Trust, Inc. and will rank equally in right of payment with other
senior unsecured obligations of Digital Realty Trust, Inc. from time to time
outstanding. Digital Realty Trust, Inc. has no material assets other than its
investment in us.

Each series of exchange notes will be redeemable in whole at any time or in part
from time to time, at our option, at a redemption price equal to the sum of:

* an amount equal to 100% of the principal amount of the exchange notes
to be redeemed plus accrued and unpaid interest up to, but not
including, the redemption date; and

* amake-whole premium.

Notwithstanding the foregoing, if any of the 2020 exchange notes are redeemed
on or after September 1, 2020 (one month prior to the maturity date of the 2020
exchange notes) or if any of the 2025 exchange notes are redeemed on or after
July 1, 2025 (three months prior to the maturity date of the 2025 exchange notes),
the redemption price will not include a make-whole premium. See “Description of
Notes—Optional Redemption at Our Election” in this prospectus.

The indenture governing the exchange notes contains certain covenants that,
among other things, limit our, the guarantor’s and our subsidiaries’ ability to:

*  consummate a merger, consolidation or sale of all or substantially all of
our assets; and

. incur secured and unsecured indebtedness.

These covenants are subject to a number of important exceptions and
qualifications. See “Description of Notes.”

Subject to compliance with covenants relating to our aggregate debt, maintenance
of total unencumbered assets, debt service and secured aggregate debt, the
indenture will not limit the amount of debt we may issue under the indenture or
otherwise.

We may from time to time, without notice to or consent of existing noteholders,
create and issue additional notes having the same terms and conditions as either
series of the exchange notes in all respects,
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No Public Market

Book-Entry Form

Risk Factors

except for the issue date and, under certain circumstances, the issue price and first
payment of interest thereon. Additional notes issued in this manner will be
consolidated with and will form a single series with the applicable series of the
previously outstanding exchange notes, provided, however, that such additional
notes may not be fungible with such series of the previously outstanding exchange
notes for U.S. federal income tax purposes.

Each series of exchange notes is a new issue of securities with no established
trading market. We do not intend to apply for listing of either series of exchange
notes on any securities exchange or for quotation of either series of exchange
notes on any automated dealer quotation system.

The exchange notes will be issued in book-entry only form and each series of
exchange notes will be represented by one or more permanent global certificates
deposited with a custodian for, and registered in the name of a nominee of, The
Depository Trust Company, commonly known as DTC, in New York, New York.
Beneficial interests in the global certificates representing the exchange notes will
be shown on, and transfers will be effected only through, records maintained by
DTC and its direct and indirect participants and such interests may not be
exchanged for certificated exchange notes, except in limited circumstances.

You should read carefully the “Risk Factors” beginning on page 10 of this
prospectus for certain considerations relevant to an investment in the exchange
notes.
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RISK FACTORS

In addition to other information contained in this prospectus, you should carefully consider the risks described below and
incorporated by reference to Digital Realty Trust, Inc.’s and Digital Realty Trust, L.P. s Combined Annual Report on Form 10-K for the
vear ended December 31, 2014, and other subsequent filings of Digital Realty Trust, Inc. and Digital Realty Trust, L.P. under the
Exchange Act, that are incorporated by reference herein, in evaluating our company, our properties and our business before making a
decision to exchange your private notes for exchange notes in the exchange offer. These risks are not the only ones faced by us.
Additional risks not presently known or that are currently deemed immaterial could also materially and adversely affect our financial
condition, results of operations, business and prospects. The trading price of the private notes and exchange notes could decline due to
any of these risks, and you may lose all or part of your investment. This prospectus and the documents incorporated herein 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 and the documents incorporated herein by reference. Please refer to the section entitled “Forward-
Looking Statements.”

Risks Related to the Exchange Offer

Our substantial indebtedness could adversely affect our financial condition and ability to fulfill our obligations under the
exchange notes and otherwise adversely impact our business and growth prospects.

We have a substantial amount of debt. As of September 30, 2015, after giving pro forma effect to the Transactions, we would
have had a total combined indebtedness, including capital lease obligations, of approximately $6.0 billion (exclusive of intercompany
debt, guarantees of debt, trade payables, distributions payable, accrued expenses and committed letters of credit), including
approximately $2.5 billion of total indebtedness of the operating partnership’s subsidiaries (exclusive of intercompany debt, guarantees
of debt, trade payables, distributions payable, accrued expenses and committed letters of credit). We may incur significant additional
debt to finance future acquisition, development and redevelopment activities. We have a global revolving credit facility, under which
approximately $1.2 billion was available at September 30, 2015, net of outstanding letters of credit. We have a term loan facility, under
which approximately $938.3 million was outstanding as of September 30, 2015.

Our level of debt and the limitations imposed on us by our debt agreements could have significant adverse consequences to
holders of the exchange notes, including the following:

. our cash flow may be insufficient to meet our required principal and interest payments with respect to the exchange notes
and our other indebtedness (including any private notes that remain outstanding upon completion of the exchange offer);

. we may be unable to borrow additional funds as needed or on favorable terms;

. we may be unable to refinance our indebtedness at maturity or the refinancing terms may be less favorable than the terms
of our original indebtedness;

. because a significant portion of our debt bears interest at variable rates, further increases in interest rates could materially
increase our interest expense;

. we may be forced to dispose of one or more of our properties, possibly on disadvantageous terms;

. we may default on our obligations and the lenders or mortgagees may foreclose on our properties or our interests in the
entities that own the properties that secure their loans and receive an assignment of rents and leases;

. we may violate restrictive covenants in our loan documents, which would entitle the lenders to accelerate our debt
obligations; and

. our default under any indebtedness with cross default provisions could result in a default on other indebtedness.
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If any one of these events were to occur, our financial condition, results of operations, cash flow and cash available for
distribution, including our ability to satisfy our debt service obligations with respect to the exchange notes, could be materially
adversely affected. Furthermore, foreclosures could create taxable income without accompanying cash proceeds, a circumstance which
could hinder Digital Realty Trust, Inc.’s ability to meet the REIT distribution requirements imposed by the Internal Revenue Code of
1986, as amended (the “Code”).

The effective subordination of the exchange notes may limit our ability to satisfy our obligations under the exchange notes.

The exchange notes will be senior unsecured obligations of Digital Realty Trust, L.P. and will rank equally in right of payment
with all of our other senior unsecured indebtedness. However, the exchange notes will be effectively subordinated in right of payment
to all of the secured indebtedness of Digital Realty Trust, L.P. to the extent of the value of the collateral securing such indebtedness.
While the indenture governing the exchange notes limits our ability to incur additional secured indebtedness in the future, it does not
prohibit us from incurring such indebtedness if we are in compliance with certain financial ratios and other requirements. In the event
of a bankruptcy, liquidation, dissolution, reorganization or similar proceeding with respect to us, the holders of any secured
indebtedness will be entitled to proceed directly against the collateral that secures the secured indebtedness. Therefore, such collateral
will not be available for satisfaction of any amounts owed under our unsecured indebtedness, including the exchange notes, until such
secured indebtedness is satisfied in full. As of September 30, 2015, after giving pro forma effect to the Transactions, Digital Realty
Trust, L.P. would have had approximately $3.5 billion of senior unsecured indebtedness (exclusive of debt of its subsidiaries,
intercompany debt, trade payables, distributions payable, accrued expenses and committed letters of credit).

The exchange notes also will be effectively subordinated to all liabilities and preferred equity of the subsidiaries of Digital
Realty Trust, L.P. In the event of a bankruptcy, liquidation, dissolution, reorganization or similar proceeding with respect to any such
subsidiary, Digital Realty Trust, L.P., as an equity owner of such subsidiary, and therefore holders of our debt, including the exchange
notes, will be subject to the prior claims of such subsidiary’s creditors, including trade creditors, and preferred equity holders. As of
September 30, 2015, after giving pro forma effect to the Transactions, the total indebtedness of Digital Realty Trust, L.P.’s subsidiaries
would have been approximately $2.5 billion, excluding intercompany debt, distributions payable, accrued expenses, committed letters
of credit and trade payables. In addition, certain subsidiaries of Digital Realty Trust, L.P. guarantee our obligations under the notes
under our Prudential shelf facility. As of September 30, 2015, there was $75 million in outstanding notes under our Prudential shelf
facility. While the indenture governing the exchange notes limits the ability of our subsidiaries to incur additional unsecured
indebtedness in the future, it does not prohibit our subsidiaries from incurring such indebtedness if such subsidiaries are in compliance
with certain financial ratios and other requirements.

We may not be able to generate sufficient cash flow to meet our debt service obligations.

Our ability to make payments on and to refinance our indebtedness, including the exchange notes, and to fund our operations,
working capital and capital expenditures, depends on our ability to generate cash in the future. To a certain extent, our cash flow is
subject to general economic, industry, financial, competitive, operating, legislative, regulatory and other factors, many of which are
beyond our control.

We cannot assure you that our business will generate sufficient cash flow from operations or that future sources of cash will be
available to us in an amount sufficient to enable us to pay amounts due on our indebtedness, including the exchange notes, or to fund
our other liquidity needs. Additionally, if we incur additional indebtedness in connection with future acquisitions or development
projects or for any other purpose, our debt service obligations could increase.
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We may need to refinance all or a portion of our indebtedness, including the exchange notes, on or before maturity. Our ability
to refinance our indebtedness or obtain additional financing will depend on, among other things:

. our financial condition and market conditions at the time; and

. restrictions in the agreements governing our indebtedness.

As a result, we may not be able to refinance any of our indebtedness, including the exchange notes, on commercially reasonable
terms, or at all. If we do not generate sufficient cash flow from operations, and additional borrowings or refinancings or proceeds of
asset sales or other sources of cash are not available to us, we may not have sufficient cash to enable us to meet all of our obligations,
including payments on the exchange notes. Accordingly, if we cannot service our indebtedness, we may have to take actions such as
seeking additional equity or delaying capital expenditures, or strategic acquisitions and alliances, any of which could have a material
adverse effect on our operations. We cannot assure you that we will be able to effect any of these actions on commercially reasonable
terms, or at all.

Despite our substantial indebtedness, we may still incur significantly more debt, which could exacerbate any or all of the risks
described above.

We may be able to incur substantial additional indebtedness in the future. Although the agreements governing our global
revolving credit facility, term loan facility, Prudential shelf facility and certain other indebtedness and the indentures governing our
other non-exchangeable senior notes and the exchange notes limits our ability to incur additional indebtedness, these restrictions are
subject to a number of qualifications and exceptions and, under certain circumstances, debt incurred in compliance with these
restrictions could be substantial. To the extent that we incur additional indebtedness or such other obligations, the risks associated with
our substantial leverage described above, including our possible inability to service our debt, would increase. In addition, the credit
agreements governing our global revolving credit facility, term loan facility and Prudential shelf facility and the indentures governing
our outstanding notes and the exchange notes do not prevent us from incurring obligations that do not constitute indebtedness.

Digital Realty Trust, Inc. generally has no significant operations, other than as Digital Realty Trust, L.P.’s general partner, and
no material assets, other than its investment in Digital Realty Trust, L.P.

Each series of the exchange notes will be fully and unconditionally guaranteed by Digital Realty Trust, Inc. However, Digital
Realty Trust, Inc. has no significant operations, other than as Digital Realty Trust, L.P.’s general partner, and no material assets, other
than its investment in Digital Realty Trust, L.P. Furthermore, Digital Realty Trust, Inc.’s guarantee of the exchange notes will be
effectively subordinated in right of payment to all unsecured and secured liabilities and preferred equity of its subsidiaries (including
Digital Realty Trust, L.P. and any entity Digital Realty Trust, Inc. accounts for under the equity method of accounting). As of
September 30, 2015, after giving pro forma effect to the Transactions, the total indebtedness of Digital Realty Trust, Inc.’s subsidiaries
would have been approximately $6.0 billion (exclusive of intercompany debt, guarantees of debt, trade payables, distributions payable,
accrued expenses and committed letters of credit).

Federal and state statutes allow courts, under specific circumstances, to void guarantees and require holders of exchange notes
to return payments received from guarantors.

Under the federal bankruptcy law and comparable provisions of state fraudulent transfer laws, a guarantee, such as the
guarantee provided by Digital Realty Trust, Inc., could be voided, or claims in respect of a guarantee could be subordinated to all other
debts of that guarantor if, among other things, the guarantor, at the time it incurred the indebtedness evidenced by its guarantee:

. received less than reasonably equivalent value or fair consideration for the incurrence of the guarantee;
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. was insolvent or rendered insolvent by reason of the incurrence of the guarantee;

. was engaged in a business or transaction for which the guarantor’s remaining assets constituted unreasonably small
capital; or

. intended to incur, or believed that it would incur, debts beyond its ability to pay those debts as they mature.

In addition, any payment by that guarantor pursuant to its guarantee could be voided and required to be returned to the
guarantor, or to a fund for the benefit of the creditors of the guarantor.

The measures of insolvency for purposes of these fraudulent transfer laws will vary depending upon the law applied in any
proceeding to determine whether a fraudulent transfer has occurred. Generally, however, a guarantor would be considered insolvent if:

. the sum of its debts, including contingent liabilities, was greater than the fair saleable value of all of its assets;

. the present fair saleable value of its assets was less than the amount that would be required to pay its probable liability on
its existing debts, including contingent liabilities, as they became absolute and mature; or

. it could not pay its debts as they become due.

The court might also void such guarantee, without regard to the above factors, if it found that a guarantor entered into its
guarantee with actual or deemed intent to hinder, delay, or defraud its creditors.

A court would likely find that a guarantor did not receive reasonably equivalent value or fair consideration for its guarantee
unless it benefited directly or indirectly from the issuance of the exchange notes. If a court voided such guarantee, holders of the
exchange notes would no longer have a claim against such guarantor or the benefit of the assets of such guarantor constituting
collateral that purportedly secured such guarantee. In addition, the court might direct holders of the exchange notes to repay any
amounts already received from a guarantor. If the court were to void Digital Realty Trust, Inc.’s guarantee, we cannot assure you that
funds would be available to pay the exchange notes from any of our subsidiaries or from any other source.

The indenture governing the exchange notes contains restrictive covenants that limit our operating flexibility.

The indenture governing the exchange notes contains financial and operating covenants that, among other things, restrict our
ability to take specific actions, even if we believe them to be in our best interest, including restrictions on our ability to:

. consummate a merger, consolidation or sale of all or substantially all of our assets; and

. incur secured and unsecured indebtedness.

In addition, our global revolving credit facility, term loan facility and Prudential shelf facility and indentures governing our
other non-exchangeable senior notes require us to meet specified financial ratios and the indenture governing the exchange notes
requires us to maintain at all times a specified ratio of unencumbered assets to unsecured debt. These covenants may restrict our ability
to expand or fully pursue our business strategies. Our ability to comply with these and other provisions of the indenture governing the
exchange notes, our global revolving credit facility, term loan facility and Prudential shelf facility and indentures governing our other
non-exchangeable senior notes may be affected by changes in our operating and financial performance, changes in general business
and economic conditions, adverse regulatory developments or other events beyond our control. The breach of any of these covenants
could result in a default under our indebtedness, which could cause those and other obligations to become due and payable. If any of
our indebtedness is accelerated, we may not be able to repay it.
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We cannot assure you that an active trading market will develop for either series of exchange notes, and if an active trading
market does not develop for either series of exchange notes, you may not be able to resell them.

We cannot assure you that an active trading market will ever develop for either series of exchange notes. We do not intend to
apply for listing of either series of exchange notes on any securities exchange or for quotation of either series of exchange notes on any
automated dealer quotation system. The lack of a trading market could adversely affect your ability to sell exchange notes and the
price at which you may be able to sell exchange notes. The liquidity of the trading market, if any, and future trading prices of exchange
notes will depend on many factors, including, among other things, prevailing interest rates, our operating results, financial performance
and prospects, the market for similar securities and the overall securities market, and may be adversely affected by unfavorable
changes in these factors. It is possible that the market for either series of exchange notes will be subject to disruptions which may have
a negative effect on the holders of the exchange notes, regardless of our operating results, financial performance or prospects.

If the procedures for tendering your private notes in this exchange offer are not followed, you may not receive exchange notes
in exchange for your private notes.

We will issue the exchange notes in exchange for your private notes only if you tender the private notes and deliver a
properly completed and duly executed letter of transmittal and other required documents before expiration of the exchange offer. You
should allow sufficient time to ensure timely delivery of the necessary documents. Neither the Exchange Agent nor we are under any
duty to give notification of defects or irregularities with respect to the tenders of private notes for exchange. If you are the beneficial
holder of private notes that are registered in the name of your broker, dealer, commercial bank, trust company or other nominee, and
you wish to tender private notes in the exchange offer, you should promptly contact the person in whose name your private notes are
registered and instruct that person to tender your private notes on your behalf. If you fail to comply with the procedures related to the
exchange offer, you may not receive exchange notes in exchange for your private notes.

Any private notes that are not exchanged will continue to be restricted securities and may become less liquid.

Private notes that are not tendered or that we do not accept for exchange will, following this offer, continue to be restricted
securities, and the holder may not offer to sell them except pursuant to an exemption from, or in a transaction not subject to the
Securities Act and applicable state securities laws. We will issue exchange notes in exchange for the private notes pursuant to this offer
only following the satisfaction of the procedures and conditions set forth in “The Exchange Offer.” Because we anticipate that most
holders of the private notes will elect to exchange their private notes for exchange notes, we expect that the liquidity of the market for
the private notes remaining after the completion of the exchange offer will be substantially limited. Any private notes tendered and
exchanged in this offer will reduce the aggregate principal amount of private notes outstanding. Following the exchange offer, private
notes generally will not have any further registration rights, and such private notes will continue to be subject to certain transfer
restrictions. Accordingly, the liquidity of the market for private notes will be adversely affected.

The ability of a broker-dealer to transfer the exchange notes may be restricted.

A broker-dealer that acquired the private notes for its own account as a result of market-making activities or other trading
activities must comply with the prospectus delivery requirements of the Securities Act in connection with any resale of the exchange
notes. Our obligation to make this prospectus available to broker-dealers is limited. Consequently, we cannot guarantee that a proper
prospectus will be available to broker-dealers wishing to resell their exchange notes.
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FORWARD-LOOKING STATEMENTS

We make statements in this prospectus and the documents incorporated herein by reference that are forward-looking
statements within the meaning of the federal securities laws. In particular, statements pertaining to our capital resources, 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 on new or renewed data center space contain forward-looking statements. Likewise, our pro
forma financial statements included in this prospectus and all of our statements regarding anticipated growth in our funds from
operations and anticipated market conditions, demographics 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,” “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 discussions which do not relate solely to
historical matters. You can also identify forward-looking statements by discussions of strategy, plans or intentions.

29 ¢¢

99 ¢¢ 29 ¢¢ 99 ¢¢

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 forth
or 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 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 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;
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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 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;

. 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 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