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The Digital Realty Way -~

Mission Vision Values

Provide our customers Build a network of RN  Customers
the frusted foundation : . connected campuses and
for the digital world 5 internet gateways that
. oo become the heart of the Talent
' ' internet, powering
growth and prosperity for
customers, employees
and shareholders

Excellence

Teamwork

"l B success
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Sus’ralnable Grow’rh Platformf'

L ae R GLOBAL ENTERPRISE.NETWORK . .
" APAC ST : A
S . B Foundation and platform
. TSRS B . . established to suc’ces‘sfully
NORTH AMERICA, 4 )~ “execute across regions, the
| full producT spectrum,anda .-

'SERVICE EXCHANGE
. . . ,dlverse customer-base

~ INTERCONNECTION

.




~ Enhancing Customer Platform =~~~ .

. STREAMLINED |
UNDERWRITING "
‘Investing in available inventory:

- and.smoothing the path.to
" customer corifracting

~ DIGITAL -

© DELIVERS! -

e IhVes{rihg in customer success,
“implementing a‘24’heur.?urmarbund, .

-and targeting a 20% NetbPromoter y
- Score impfovement - -~ -

/" Global \
Accounts

: Enterprise  Networ
~ Sector Sector




 Digital Delivers During Hurricane Season - -

“Digital Realty
Digital Realty

Digital Realty
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.'EX'.’r"e.ndin‘g .’rh.e"GIobéIPI.a’rform .

2018E GDP  .2Q18E GDP

Country .+ UsDinwilionsy  Growth . - + Strategically Expanding to Select Global Targets
, 1. == United States $20.2 2.3% lﬂ % ' ' :
' 2. @ China $131 6.5%

° 3. I Japan $5.1 0.7% |
b. ww Germany ) 1.8% |
5. B France $2.8 8%
$2.7 15%

9. 0B ltaly

Canada

11. [:@.] South Korea
12. mmm Russia

. " Australia
. & Spain
|

. -l Mexico
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‘Strategic and Complementary =~ = .

:2_61'5 B 2016 - SN "2oj"‘7

DFT

DATA CENTERS

a %

E’?&i"&’ﬁ?{'ﬂ;}.’hﬁ ' EGUINIX|TELECITY : l I

EUROPEAN ACQU#SITION PORTFOLTO

Leading North America " Network-Dense Premier Assets in Up-Tiers Relationships with Biggest
Colocation & Connectivity Platform -4 Top-Tier European Metro Areas | and Fastest Growing Customers



Levered to Secular Demand Drivers = -

GLOBAL IP TRAFFIC®

in Exabytes Per Month

GLOBAL INTERNET VIDEO TRAFFIC®

in Petabytes Per Month

o 278 : o
24% 228 31%
e CAGR (16 - 21) . 186 CAGR (16-21)
9% 122
2016 2017 2018 2019 2020 2021 . 2017 2018 2019 2020
: GLOBAL DATA CENTER TRAFFIC® MOBILE DATA TRAFFIC®
T in Zettabytes Per Year 15.3 ZB in Exabytes Per Month
OCloud 46% 34
o ‘ )
27 /o 14.1 ZB CAGR (16 -21) 24
4.7 7B CAGR (15 - 20)
39 7B ‘
2015 2020 2017 2018 2019 2020
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Next-Generation Drivers . . =~ .
. ‘ | INTERNET OF THIGS (IT)
MARKET FORECAST®

ARTIFICIAL INTELLIGENCE
MARKET FORECAST®

60
760/o (S in billions) 547 $ . 34% (loT Units Installed in millions)
M C/GR (16 - 25) S34 CAGR (16 - 20)
24
o sn o S _ 8381 1,197
2 $4 ¥
30 .s—. = |
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 : 2017 2018 2020
AUTONOMOUS VEHICLES MARKET FORECAST® VIRTUAL/AUGMENTED REALITY
(shipments in thousands) MARKET FORECAST® S41
o 512 569 o = Mobile (S in billions)
37 /O 426 92 /O Console $23
CAGR (18 - 25) 320 CAGR (16 - 20) mPC
19 2B $13 .
64 197 $3 S ——
| |
2018

2019 2020 2021 2022 2023 2024 2025 2016 2017 2018 2019 2020
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.'In"r'.e'g_raf’re"d.G.I_bb-aI Product -Pla’rfb.rm = " .

DATA CENTER PLATFORM CONNECTIVITY PLATFORM

O High-Density Data Centers
' : v Required to Support High-Value Performance
" v Sensitive Applications _ |<

Data Centers Worldwide
() Internet Gateways
V Bringing Customer Applications to the Edge with

2 7 Low Latency IT Workloads
mm 9 ® i 0

Net Rentable Sq. Ft. 7~  Connected Campuses
—~
O

Providing Private Cloud Compute and Storage

Cross-Connects

Networks

250+

Capabilities on a Large Scale and in Key Locations

_ Multi-Cloud Interconnection
IT Load ! Supporting Hybrid Cloud Infrastructure Providers via

Capacity Service Exchange
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_So'cia,lly Re.sp_dnsiblé aneSting

ENVIRONMENTAL SOCIAL GOVERNANCE

E 2017 NAREIT Committed to enhancing the well-being of our Minimum stock ownership
Leader in the Light stockholders, customers, employees, vendors, 201 5 requirements instituted for
Award for Data Centers | and communities directors and management
& - A
¢ :
- o “Green Star” ranking
Disast ist .
" \ 2 from 2017 Glf)bal.l?eal iSasTenliecoreVRSaSIRIER and 2017 Ongoing boat N ETTeeRIent
. Estate Sustainability community reinvestment programs

= Cl R E S B Benchmark (GRESB)

] SEPA Sixth on EPA Green §
‘ GREEN Prower Partnership Employee gift-matching program and TO DAY Proposing to give shareholders
POWER Rankings for Renewable paid time off for volunteering the right to amend the bylaws

PARTNER Energy Procurement
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'.Wh"e_r_é -W"e.’re.'.',C.'ioihg..ff'. . $2 ZBn : i' '- ".

. : . | ° @ 3 . . . .: . . . ° . . .. & ) . ' O. 2020 _l_arge_l_(z) °
0. .. . ° - . ) = . .- . : } 2 » .
° . ° ® . X . . - /
: - . . - RERRARN  GLOBAL
. ST T : . T ; i / | Leverage unparalleled global platform to
B T A, i : : $14_$1 SBn iy 'Z — maximize cross-selling opportunities.
G T S % o .. ° L : /-/ Continue global expansion into new markets
. -, : S e e - 2017 Guidance.// .

CONNECTED

Deepen connections with customers and
across the Digital Realty organization.
Further extend multi-cloud intferconnection
platform and connected campus offering

SUSTAINABLE

Lead the industry in sustainability efforts and
data center design. Maintain track record of
consistent, sustainable growth and returns



Product
* Platform
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- Second Wave of Cloud

Clouds Are. Evolvmg to Handle Add|T|ona| Serwces Changmg Data CenTer Requwemen’rs

Artificial
Intelligence &
Machine Learning

Data is infegrated naturally
into every day life

Increased densification of
data center space;
proximity to data lakes

1 Source: Cisco Global Cloud Index: Forecast and Methodology, 2015-2020.
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Massive Incoming
Data flood

1 petabyte of data from
every smart factory will be

created every day® l\

Scalable storage and
flexible, automated, elastic
connectivity

Migration to
the Edge

Organizations will continue
to migrate to distributed
regional locations in
primary metro areas

Primary metro area
facilities with integrated
networking solutions

Sof‘rwa.re Defin’e'd
Networking (SDN)

Providers & consumers
demand high-performance
connectivity fo match next-
generation cloud products

Integrated fabric with
capacity for high
bandwidth workloads and
global reach




Artificial Intelligence Dr|vmg Next Wave of Cloud
Al Requires a Unlque Supp1y Chaln to Succeed ' .

TECHNOLOGY

| INTERCONNECTION

REAL ESTATE \
Artificial
Intelligence &
Machine Learning

.

N

LAND

Deeply interconnected
workloads

60MW+ deployments

POWER . S -\ ECOSYSTEM

100kW + —— ' a4 Pervasive access across
rack density | \ industries

DESIGN

Innovative & flexible
design

DATA LAKES

Massive data ingestion

'H DIGITAL REALTY | 2017 INVESTOR DAY 18



' .Evolvmg Requwemen’rs for Cloud Hyperscalers
. '.The World s Changmg and Dafa CenTers MusT SupporT Hyperscale - .

HYPERSCALE DATA CENTERS WILL HOUSE

TODAY

Source: Cisco Global Cloud Index: Forecast and Methodology, 2015-2020.
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Creating a More Effi'c,ij'eh"r.CIoud' S.up'pIy'Chéin' r

BN S A— Simultaneous suite construction and électrical fit-out reduced time to launch an active suite by
B e’  mmvam e up fo 16 weeks, resulting in future leases commencing 5-6 months early and improving

E_ —_—E?=_ expected returns for the project by up to 125 bps. Digital Realty’s bulk-buy agreements mean
N _. A/ |

25%-50% cost savings for IBM on several major parts.

Company

Background IBM is a top five hyperscale cloud provider

Business Third-party fit-out vendors are too expensive and build out new data center space
Problem too slowly

Digital Realty utilizes in-house design and construction management for 100% of

Solution :
S IBM Cloud’s deployments within Digital Realty’s portfolio
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Hyperscale Is Dnvmg Da’ra Cen’rer Densification
D|g|Ta| ReaITy Data CenTer DeS|gn SupporTs Mulﬂple Customer Life Cycles

DESIGN IMPLEMENTATION

2-100w

Variability in per-
cabinet requirements

BO+KVA e ey e

15|<W/cabineT

Support with
no design changes

Machine Learning
Artificial Intelligence
Virtual Reality

Power Density

Standard master Standard infrastructure
planning includes room E— e L o rooms allow for extra
for chillers and data center, power, or

additional power NI ccium Rack generators
TKVA

. Design Trends 2008 2017 ' '
SupporT for WaTer Avg. 4kW/cabinet Avg. 6kW/cabinet Avg. 8-10kW/cabinet MOdUlar Sk|dS permlT

cooled racks via chillers Range 4-25kW/cabinet Range 4-40kW/cabinet scaling density without
in all new designs customization

1) Source: Data Center Frontier: Al Boom Boosts GPU Adoption, High-Density Cooling.
2) Source: Under the Hood of Google’s TPU2 Machine Learning Clusters.
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Unlquely Positioned for the Next Wave

D|g|Ta| ReaJTy Has Arcthec‘rured InfrasTrucTure DeS|gned to SupporT the FuTure

Artificial
Intelligence &
Machine Learning

Software Defin-ed
Networking (SDN)

Massive Incoming
Data flood

Migration to
the Edge

Integrated fabric with
capacity for high
bandwidth workloads and
global reach

Increased densification of Scalable storage and Primary metro area
data center space; flexible, automated, elastic facilities with integrated
proximity to data lakes connectivity \ networking solutions

& N7 ©
i > | |
DIGITAL REALTY OQ -\ \'% (mD- Dedicated

Hyperscale  Scale  Colocation Service Exchange Cross-Connect Metro Connect Internet Exchange |nternet Access
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Building for Future Hyperscale Reqmremen’rs

~ The Intersection of Technology and NEINESGIIC

DESIGN ASHBURN BUILDING L CONSTRUCTION
N~ e 5 (GIHENEND)
1.1 m 9monThs
Gross Sq. Ft. Shell, PBB and First Suite
86MW 16\/\/ee ks
IT Load ; To Build Additional Suites
INTERCONNECTION s
@)
300 | 45.. 1,000 16
Watts per Available on Accessible Below Budget on
Square Foof Service Exchange Networks Build Costs

Note: Based on company estimates.
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" Energy-Efficient Highf?DénSi-Ty Sdpé_rcdfriph’rihg :

' cooling requirements, which in turn requires innovation in data center
design. We are very pleased with Digital Realty’s ability to support us while
sustaining a low PUE.”

— Walter Lioen, Unit Manager Compute Services, SURFsara

S U R F , . “Our Supercomputing infrastructure requires very high-density power and

Company SURFsara operates the fastest supercomputer in The Netherlands: developing new
Background medicines, improving solar cells, leading climate change research

Business Need roughly ITMW of super high-density, low-carbon footprint power and the space
Problem fo furn up the next-generation supercomputer with no downtime

Minimal suite customization allows up to ZOkW per cabinet. Total site PUE is 1.19.
Solution High density deployment frees up extra space in the suite to furn up next-
generation system with no downfime

'H DIGITAL REALTY | 2017 INVESTOR DAY 24



Evolution of Cloud Consump’rlon

Simple and Easy Cloud Access.|s Critical to Enterprise IT Strategies

Before Cloud Cloud 10

One Workload | One Server Virtualization

S o
S

Multiple Workloads Across Multiple Workloads on
Multiple Servers One Server

1 Source: RightScale 2017 State of the Cloud Report.

'm DIGITAL REALTY | 2017 INVESTOR DAY

Cloud 2.0
Hybrid Cloud

Public Cloud

SERVICE
EXCHANGE

>

Cloud 30

Elastic Hybrid Multi-Cloud
Desired End State for 85% of Enterprises”

@
SERVICE

EXCHANGE Public Cloud

Data Lakes Increase Complexity Over Time

25



Enabling Al WQrkI.oadS, fo Serve '_IOOM-i-_Us"ers .

o
“With Digital Realty’s Service Exchange, we get much better results, allowing us to
run @ much more effective hybrid cloud solution while reducing our cost by 80%.”
" — Dmitriy Karpman, Castle Global CTO & Co-Founder
LOB £.L

Company Castle Global is a machine learning platform, solving mission-critical problems for
Background companies, non-profits, and governments

Business Castle Global requires cutting-edge, specialized compute capabilities, but uses
Problem public clouds for short-term or bursty workloads

Castle Global moved from an IPSEC tunnel over the internet to Digital Realty’s
Solution Service Exchange, achieving better performance and reducing public cloud
costs by 80%
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.Dlgl’ral Real’ry Is ’rhe Edge

NeTwork Density ThaT PromoTes Innovaﬂon and Collaboraﬂon oy

Soverign Housel | Science Park

y I

ﬁ-} i 0l

fUAR | LA AL lm'“ i




Service Exchange: Not Jus’r for Clouds

Expandmg Addressable MarkeT cigle Access fo Revenue

DESIGN - A ACCESS

Unified  [eep— 250+

Fabric Approach r : :
MarketplacePORTAL™ Service Providers

O

Service Exchange

Simplified  J7EY 55

amazon

“F webservices

Access to Top
Clouds in All Markets

Data Centers Enabled

Expanding 4.40mw

To Provide New Services in More 3 Party Data Centers ~ DLR Extended Footprint Office Locations Data Center
Markets to More Cloud Providers ‘ Space Enabled

Note: Based on management estimates as of September 30, 2017.
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Transforming ;"r,he Hybrld Mul’ri¥Ciou'-d Mddél .' .

leading online
insurance

company

Company
Background

Digital Realty’s Service Exchange provided the flexibility and breadth of service offerings
required for maximum regional and provider coverage. With Service Exchange, this
customer is well prepared to leverage the newest cloud technology without needing to
re-architect their network topology.

Fortune 100 online insurance company with disaster recovery requirements

Business
Problem

Customer requires high-performance connections to multiple on-ramps in
multiple regions from a single location. Customer also needs maximum cloud
flexibility to re-evaluate cloud strategy in three years

Solution

Digital Realty’s Service Exchange platform enables customer to deploy connectivity
to multiple cloud providers and regions at 40GB of capacity from a single
location. Customer will automatically have access to new clouds and new cloud
services as they become available

'H DIGITAL REALTY | 2017 INVESTOR DAY 29



Enabling Customers by Empowerlng Partners -

. EfﬂuenT GFobaI Reach fo Revenue by Empowermg Neji Compeﬂng with ParTners

, Digital Realty reaches more customers by building
. _ . : the foundation that enables our partners o create
iat unique hybrid multi-cloud solutions

Microsoft - .- - T
Azure B "i,i"afl'nazo;

II webservic

K‘@ R--I @ D' — m O 8
& D L-\ v A o | 3 b Q@Q De%;.o

Hyperscale  Scale  Colocation Service Exchange Cross-Connect Metro Connect Infernet Exchange |nternet Access

i

DIGITAL REALTY

30
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Cloud Access to. 700+ Regional U.S. Carriers - .
" | . -+ “Digital Realty’s Service Exchange allows our members to bring additional value to their .
clients by providing reach well beyond their rural footprints. Our Members’ local

IN D ATE L government, healthcare, and educational customers appreciate the simplicity gained
- from a secure and scalable cloud connectivity solution addressing current and future
. needs.”
O, _

- INDATEL, VP Justin Forte

Company INDATEL is a member-owned cooperative representing 700+ independent regional
Background telephone service providers serving rural America

Business INDATEL's customers require a simple and secure solution to extend multi-cloud
Problem access to local government, healthcare, financial, and educational end-users

Digital Realty’s Service Exchange platform enabled INDATEL to provide their
Solution customers with secure, reliable, high-performance and private cloud access to
their leading providers
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Sustainability
Platform

'E DIGITAL REALTY



Green
Buildings

Maore completed green

builc
ar

'B DIGITAL REALTY | 2017 INVESTOR DAY

ing certifications than
y other data center
provider

Energy
Efficiency

Exceeded PUE improvement
target early as participant in
the Better Buildings
Challenge for Data Centers

hree-Pronged Sustainability Program

Renewable
Energy

Digital Realty procured
1.38GWh of renewable
energy in 2016

33



Industry-Leading Initiatives

-

/

| } \\ - L .
. ,v/
| 2
NAREIT ‘\\ = GREEN
) ‘ " S ‘
|
 Leader In The Light | | U POWER
| @ | R F S B | PARTNER
\/ T
2017 NAREIT “Green Star” ranking from Sixth on EPA Green Power
Leac‘er in the Light Award 2017,Global Real Estate Partnership Rankings for
for Data Centers Sustainability Benchmark Renewable Energy
(GRESB) Procurement

'B DIGITAL REALTY | 2017 INVESTOR DAY




CASE STUDY: EFFICIENCY PAYS EFFICIENCY RESULTS

Franklin Park Data Center Campus, Franklin Park, IL 9 8

kWh Annualized Energy Savings

1.3PUE

vs. 1.5 PUE Baseline

D'GJNTAL REALTY
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Rebate Check from
Local Utility
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CASE STUDY: CLEAN & GREEN EFFICIENCY RESULTS

100 Delawanna Ave, Clifton, NJ 1 2 0 O
9 |bS
/

of Build-Up Removed
in Cooling Towers

1@1_/10%

Gallons of Wa'rer\ Energy

Conserved l Savings

Annualized Cost Reductions
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ypporting Customers’ Sustainability Goals

CLEANING UP NEW POWER CAPACITY 100% RENEWABLE ENERGY GOALS

US Power Generation Capacity Additions (in Gigawatts) Nine out of DigiTaI Real‘ry’s Top 20 Customers

® Coal, Oil, Nuclear & Natural Gas o8 .@. : (21% of ABR)
m Renewables E \___/ E
: v

® Corporates

faCEbOOk. Hewlett Packard

Enterprise
Linked in )

JPMORGAN CHASE& Co. EQUINITX

A

Morgan Stanley

rackspace
Fortune 25 - RN
Investment Grade-Rated QLIS .
2014 2015 Company SaaS Provider

Source: FERC Energy Infrastructure Update for December 2015 and December 2016.
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pandlng Renewable Energy Portfolio

TOTAL OF 96MW OF RENEWABLE ENERGY T R Y R ne

MW Contracted

Q6w 22

Nameplate Capacity to
Renewable Portfolio

320

MWh of Annual Output

No Renewable
Energy Contracts

240,

W . e Metric Tons of CO, (O] e 'ﬁ -

=" = S ——

= — —
—— -

icQ ' CORES CyrusOne
76MW Wind Farm | Serves Chicago, lllinois Emissions Avoided RESITE LY DIGITAL REALTY EQUINIX

Image credif: SunEnergy1 and Leeward Renewable Energy.
1) Based on publicly disclosed information.
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Customer | :
Platform :
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Being a Customer

||
|
1IT
it
L
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Passenger Comments

Thanks, Dad.

Wait a minute.

Uber driver? You made my and
Really? my family’s week.

Merci!

This guy had no
f&%Sg idea where
he was going!
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Our Top Customers Are Growing with Us

2015 Annualized 2017 Annualized
Rental Revenue® Rental Revenue®

' $109 million E = S : $135 million
i : Fortune 50 i

$12 million Software Company $131 million

$33 million . fac af OOk. $118 million

$28 miillion S66 million

$20 million | $60 million

S$21 million S49 million

4|lli

$2 million \. {_Rated Company $49 million

1 Monthly contfractual cash base rent before abatements under existin e of December 31, 2015 multiplied by 12.
2)  Monthly confractual cash base rent before abatements under existing leas of September 30, 2017 multiplied by 12. : A . LY ‘
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Strengthening Our Relationships

Executive Sponsor Program

[[imni]|
1Th
(A[F
T
ll|l
L

Members of our executive leadership
f b k . team are assigned to key large
ace oo customers to understand and align their
. needs with our investments and
ORACLE inferests. The Executive Sponsors

engage in strategic dialogue with these
customers to help us plan our future
product offerings and capacity, and
further the growth and success of their

pr- SN e LY
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Customer Platform

GLOBAL
ACCOUNTS

NETWORK
SECTOR
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Market Opportunity

‘% of LTM DLR
Leases Signed®

$12.4 Bn

2017 TAM®

4-Year CAGR

$5.7 Bn

1%
CAGR

$9.5 Bn

7%
CAGR

Global Accoun’rs/ ” Enterg

D LaST'IZm nths ending September 30, 2017. Based ol ualiz dGAAP nt signed.
2) Source: CMA

'H DIGITAL REALTY | 2017 INVESTOR DAY
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Partners & Alliances Program

o
Tvpe Strategic Channel g Integrated
YP Alliances (Referral) Solution Partner

Role Sell-to and sell-with Sell-with Sell-to
Strategy Strategic Engine Lead Engine Solutions Engine
# Partners® 7 250+ 10
Target %

arge 159,

Channel Bookings®

Logos

1 As of September 30, 2017.
2)  Projections based on management estimates. Actual results may vary materia
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Channel Success Story
Multi-Site Deployment with New Enterprise Logo

[ J
. Major U.S. The customer’s trusted Telecom & Networking provider noted that Digital Realty had the geographic
Financial footprint, network density and operations expertise the customer needed to meet its stringent
Institution fechnical requirements at scale and on time.

Company Major US. financial institution engaged its frusted Telecom & Network provider to help it
Background redesign and upgrade its network architecture

As one of the world’s largest financial institutions, the customer had significant fime
constraints and requirements in scale as they looked to renew and consolidate their core
Business Problem network infrastructure. They needed a broad geographic footprint, along with network
density, carrier neutrality and the ability o provision lofs of cabinets and meet big power
demands at multiple locations

Digital Realty is providing colocation solutions in three locations with high-speed, high-
bandwidth customer infrastructure interfaces with data center Meet-Me-Rooms, POPs and
cloud service providers. Digital Realty operations staff delivers five 9's uptime and state-of-
the-art security

Solution
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Gateway Network Effect on Display

Network Sector Contributing Steady Double-Digit Quarterly Bookings

ANNUALIZED GAAP RENT CONSISTENT RESULTS
S14mm

STImm

58%

Network bookings
concentrated in
2016 2017 YTD Internet Gateways

Avg. Quarterly Bookings Avg. Quarterly Bookings

1 Average of network signings from 1Q16 — 3Q17.
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Expanding Global Platform

G 2 .
% of LTM DLR .
Signings® Q

$16.0 Bn
PO
- 7% $6.6 Bn
CAGR S5.1 Bn

North America_ / /4,# E

D Asof ddSp mber 30, 2017 and based o ualized GAA!
2)  Sou C
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International Coverage Model

GLOBAL SALES COVERAGE
REGIONS

North America, EMEA and APAC

59%

Signings with same customer
in multiple regions®

44

Customers signed in
multiple regions

1 Based on annualized GAAP rent for the nine months ended September 30, 2017.

'm DIGITAL REALTY | 2017 INVESTOR DAY

REGIONAL MARKET EXPERTISE .
L o
R e Ry R
134 5 @é@ H
SO g 3 @
: : @
METRO AREAS

Northern Virginia, London, Amsterdam, Singapore, efc.

120 79%

Customers signed in
multiple metro areas

P WS ot

Signings with same customer
in multiple metro areas

M

51



Supporting Our Customers’ Growth

. Multi-megawatt signing
& . for flagship deployment in
North America
DIGITAL REALTY \ | Supported urgent

Original

Deployment

EUROPEAN

SAAS PROVIDER

480kW expansion need in
Sydney, Australia

240kW deployment in

. ’ Sydney, Australia
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Room to Run

QUARTERLY BOOKINGS FOR PUBLICLY TRADED DATA CENTER REITS TOTAL ®
Annualized GAAP Rent Signed (North America Only) ENTEﬁpR|SE VALUE®

O Digital Realty O DuPont Fabros B Publicly Traded Data Center REIT Peers®

§ Publicly
Traded Data

Center REIT IRLLEL
Peers"” Realty

62% ;

~ -
B o o e

Upside potential from
capturing a bigger piece
. of the sector bookings pie

18%

2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 Average 2018+

33%

1Q15

omparable data is not publicly available.

1) Publicly tfraded data center REIT peers includes only CyrusOnegCoreSite and QTS. Does not include Equini
2) As of September 30, 2017. Total enterprise value for Digital'Realty adjusted to represent porfion atfribute fFR Amerie -

el - . v M
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,,,,,,,, CORE

OPPOR-
TUNISTIC

6% - 9% I

I IRISK
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Il VW 12% — 18%

1g Opportunistically to Expand Global Platform

DRIVING RISK-ADJUSTED RETURNS

.

Acquire

First mover

Strategic and complementary
Global platform

Financially accretive

@

Build

Unmatched expertise
Global presence
Substantial land bank

- ©

Partner

Strategic JV partner
Successful programs
Global execution
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Significant Increase in Recent M&A Dollar Volume

(USD in millions)

O.o)

QY NETWORKS

$1,100mm

peer]

$635mm

¥ JHoStGStor,

$200mm

SOFTLAY=R

$2,000mm
33,900 TiRazinewire 54,000

$600mm
DATAPIPE

$3,300

Top 3

B $515mm

s
$1,200mm

peak 10
$730mm

A P2

$490mm

2012

$10,300

Top 3
29%

telx

$1,886mm
latd,sys
$675mm
Cervalis
$400mm

E} CARPATHIA

$326mm
$163mm

net (@ccess

$155mm

$12,986

(.’? rackspace.
$4,300mm

Telecit\,ﬂGroupo

£2,516mm
JE/ ThctaCantors

$650mm

windstream. U

$575mm

24

$320mm
C) cosentry

$277mm

logicworks %

$135mm

$22,402

20177 YTD

)DFT

DATA CENTERS

$7,594mm
verizon’
$3,600mm
AP viawest
$1,675mm
Buyside
cologiX
$1,350mm

L
1) vantace
$1,308mm

-~

ol U AN I
$490mm

plussen/er
$456mm

DATABINTENSITY

$270mm

GA'?DENTEHE
$130mm

FORTRUST

Number
of Deals

24

16

Source: DH Capital. |
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Growing Across the Data Center Spectrum

2015 2017
A t - I | hmy EQUINIX | TELECITY DFT
) DATA CENTERS

EUROPEAN ACQUISITION PORTFOLIO

+902 bps +17% 8’OOO+ 650+ $1ll- mm 69MW

Same-Store Y-0-Y

oAt NOI Growth Colocation Synergies of Near-Term
Sizarion -iossslonpects Customers Achieved to Date Inventory
(3Q15-3Q17) Qo YTb=

3Q17YTD)
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Strengthening Connections with Key Customers, Products and Metros

Enhances Hyper-Scale Strengthens Presence Improves Customer
o and Public Cloud in Core Metro Areas Credit Quality
Expands Spectrum of Product Deeper Market Penetration Reinforces
Offering to Wider Customer Set Sizeable Development Pipeline Investment Grade Ratings

1%

Increase in revenue from
investment grade or
equivalent customers

Over

40

of revenue from
cloud customers

Pre-Acquisition Post-Acquisition

40, W 51y

(1 i —— - -
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Improving Portfolio C

ling Assets in Secondary Metro Areas
i

4Q15 PORTFOLIO 3Q17 PORTFOLIO

79%

86%

of ABR in Primary LI of ABR in Primary
Metro Areas . Metro Areas
[ ]|
H B
EER
" n
H
il & M
| ]
y AR 22% 11%
o o . o o
Northern Virginia Chicago ot Northern Virginia Chicago
|} |
U ““Cun'mn mm = J
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1984

ASHBURN | VIRGINIA

ASHBURN | VIRGINIA

2017

ASHBURN | VIRGINIA
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Strategic Land Holdings Support Future Customer Growth
s/ i

LAND BANK Metro Area

20 Locations | 552 Acres 1. Northern Virginia
000000000 o0 2. Dallas
@0 0000 o 000 0000000 00000000000 000
00000000000 _oo:o:: oo’ eo0e’ o o:==oo 000000000000000000000000000 3 Phoenix

roee escceccsces.  eses 0 0000000 0c00000000000000000000s:

’ 000000000000 000000 @)oo ooo:oooooooooooo:::::..:::”;;. 4. Portland
R ST :e2sssesssssesnssssssssisissse avilk
IOy 0ess ¢ oo 00 0000000000000000000000

’33%‘ ese  ° ® Coseee “ceeccesceccssccscee & ¢ 5. New York
@ @332 0252550 o esssssssessessssessessessse” o (®)
voe” ° o 00000000000000 so00  cecsssssssssssssss 6. Chicago
e o oo s3332s33s2220ss sssese 2833 sssssse” °
*f5f, " ° eeeessssessssss,cosse  ssoc Sosss, 3 7 Silicon Valley
°s_ _ocee 3...83333.33..8...... s *es °% )
Sesssesee Ceestocessesesceces H oo o *¢ o M N ZEN
11T e e - oee e
0000000000000 e0000000e o000 _
cescescscsses sssceses ses € et 9. Dublin, Ireland
secscsssses esescesss oo eeds oo
S oocsssses 0 oe0ssse o ..338::’, 9004 10. London, Eng|and
gaoifts sgifss C $3055i2oas
ssess’ °ee’ RE 1 O) 11. Amsterdam, Netherlands
e
EE 12. Melbourne, Australia
[ ]

[ ]
=
N

Frankfurt, Germany

Note: As of Se |
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Global Brand Partner Provides Local Entferprise Expertise

JOINT VENTURE OVERVIEW

Partner

2 Mitsubishi Corporation

Ownership * Digital Realty: 50%
* Mitsubishi Corporation: 50%

Rationale * Establish presence in long-time ftarget global metro

* Partner with a highly regarded, well capitalized local
company

* Partnership interests are aligned on a vision for future
growth

* Japan is the third largest data center market in the
world
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INITIAL MARKET ENTRY
INTO TOKYO

METRO AREAS
Osaka and Tokyo

SEED ASSETS
Digital Realty: Osaka Saito DC
Mitsubishi Corporation: Mitaka
DC South & North (Tokyo)
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Platform
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Financial Strategy from 2015 Investor Day

+46bps

Increase in ROIC

INVESTMENT GRADE BALANCE SHEET 4%

Average Constant-Currency

Same-Capital Cash NOI Growth
ORGANIC GROWTH (2014 - 2017H)® / (2015 - 2017)@
: | M L—
RISK-ADJUSTED RETURNS
~ PA A 87%
: Expansion in North America Growth in Total Portfolio
BUILD AND EXPAND Colocation Since Telx® Since 2014%

OPERATING EFFICIENCIES ’ 58% BBB / Baa2 / BBB

Outlook Updated to

Adjusted EBITDA -
Positive by S&P

Margin®

STAKEHOLDER ALIGNMENT

1) Based on constani. currencyscashifiet operating incomeMar growth rates for 2014 - 2017 YTD (September 30, 2017).

2) Return on invested capital calculation based on 3Q15 and3Q17 (eéxcluding the DuPont Fabros Technology acquisition).

3) Based on sellable kw.

) Basefd on‘annualized rent and inferconnection as of 2ZQ1&and’3Q17, and includes Digital Realty's share of JV annualized rent and inferconnection as of such periods..
5) As of 3Q17.
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The Future of Our Financial Strategy

Stakeholder
Alignment

Invest in e /’ /j

Our Future

/

Investment Grade ive Consistent , : | 4 l
Balance Sheet > Y e A5
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Prudently Financed

MAJOR ACQUISITIONS AND RELATED FINANCNGS FINANCING PROFILE
2015 - 2017)

$11.4 Bn 8 7
$10.6 Bn $0.8 Bn Additional Equity P B N

Equity and Preferred Equity

[DFT, S2.75n

Debt Financing

6% Preferred
EUROPEAN ACQUISITION PORTFOLIO 3 5 O 8
m 26% Debt o /o YRS

Weighted Weighted
Average Coupon Average Debt Maturity

Total Purchase Price Financings
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Balance Sheet Positioned for Growth

CREDIT METRICS CAPITAL STRUCTURE

u Net Debt / LQA Adjusted EBITDA Fixed Charge Coverage

‘ Debt
24% O Preferred

Debt .
2 5 520 o O eay

4 .5x

42X 4.3x
3.9x 3 5
$35:

Enterprise Value®®

$1.8:.

4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 Revolver Capacity®

3.3x 3.4x 3.4x 3.4

¥ » Note: As of September 30, 201/4exeepiiasnoted=See*Appendix fo calculation of ratios.
1DrAdjusted"EBITDAIs'a non-GAAP financial measure. For a/description of Adjusted EBITDA, sée the Appendix.
2) Calculated as'Adjusied EBITDA divided by fixed chargest Fixed eharges consisiiof GAAP interest expense, capitalized interest, scheduled debt principal payments and preferred dividends.
3)Closing stock price was $118.53 as of November 28, 2017 Includes DigitalRealty’s pro rata share of unconsolidated joint venture loans. Pro forma for the redemption of $250mm 5.625% Notes due 2023 in October 2017.
4) Pro forma for the'revolver balance of $232.4mm as of November 27, 2017.
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Matching the Duration of Liabilities and Assets

(USD in billions)

DEBT MATURITY®®@

6YRS 3.6%

Weighted Average Weighted
Debt Maturity Average Coupon

No Material
WEYVTES
until 2020

$1.2

01
$0.0 0 2 $0.0 $0.0

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

= ——

-~ Note: Asof September.30, 2017 except as noted.
DiincludesDigital'Realty's prorata share of four unconsolidatedjoint venturelloans. Pro forma for the redemption of $250mm 5.625% Notes due 2023 in October 2017.
2) Pro forma fer the revolver balance of $232.4mm as of November 27, 2017.
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Unsecured

DEBT PROFILE

@000 @0 @0

Unsecured

Secured

Fixed

Floating

USD
GBP
Euro

Other
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Diversifying Sources of Capital

USD Senior Notes EUR Senior Notes GBP Senior Notes

*+300 | $2.8Bn issued since 2015 €725mm issued since 2015 +280 £600mm issued since 2015
580 Wid. Avg. Term of 8 Years Witd. Avg. Term of 7 Years Witd. Avg. Term of 10 Years
+260
2 *260
) \l/162bps \l/144bps \l/102bps
~ +240
§ %0 (59%) a (61%) J %O%) ‘
e +220 Senior Notes oy Senior Notes | B 2 Senior Notes

S due 2025 P | due202: /4 S 120 due 2025
> Q =~
[ @ =
2 4200 3 \/ v,
g S ]
- S =
2 +180 E 3 208
o +160 o
b % +180
®
_g_ +140
.E +160
- 4120

+100 +75 +140

Mar-16 Jul-16 Nov-16 Mar-17 Jul-17 Nov-17 Apr-16 Aug-16 Nov-16 Mar-17 Jul-17 Nov-17 Mar-16  Aug-16  Jan-17 Jun-17 Nov-17

Note: As of November 22, 2017.
Source: BloomBerg:
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Self-Funded Inorganic Growth in 2018

Maintain Targeted ~5x Net Debt / Adjusted EBITDA Throughout 2018

SOURCES USES

Asset Sales $S0.2 Bn Repayment of Maturing Debt SO1Bn

Cash Flow from Operations P S0.6 Bn Recurring CapEx and Leasing Costs S0.2 Bn

Credit Facility / Bond Financings S04 Bn 4 Development CapEx @ $1.0 Bn

Total $1.3 Bn

_ Nofte: Figures represent company estimates and projectionsffor 2018, Actual results may vary materially.

1) Reflects cashflow from operations after dividends.
2) Includes capitalized interest.

'ﬂ DIGITAL REALTY | 2017 INVESTOR DAY /2



Driving Consistent Global Platform
alh.

Systems

Unified Quote-to-Cash System

Global Customer Portal

Alignment of Product Across Regions

Product

Expansion of Connectivity Offerings and Services

S—
Security and Maintenance Standardization

Operations

olojo|o|o|e

Data Center Infrastructure Management (DCIM) Integration & Reporting
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Benefits of Size and Scale on Display

SIZE AND ADJUSTED EBITDA MARGIN SG&A (% of Revenue)®
Year-to-Date (As of September 30, 2017) Year-to-Date (As of September 30, 2017)
Margin % O bR O eax Ocone O ars O cor

65%

Most comprehensive product
suite at the most efficient
cost structure

DLR@® COR CONE

Owned Real Estate®

45% @ As of September 30, 2017
91%
70%

35%
- 60 120 180
# of Data Centers

Note: This slide only includes a selection of market participants for purpose of illustration.

1) Based on 3Q17 public filings and includes sales & marketing expenses. DLR includes $18 million of annualized overhead synergies.
2) Year to date pro forma to include synergies that will be in place post DuPont Fabros merger. COR
3) Based on total number of dafa centers.
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Reinvestment of Operating Efficiencies

SG&A (% of Revenue) POTENTIAL INVESTMENTS

$10mm

Global Customer Portal, Global Quote-to-Cash

and Global Inventory Management

$6-$8mm

Sales & Customer Operations (20-25 FTEs)
1 O O Increase in
G&A Margin 3 i 5
mim

Product Expansion

$1'$3 mm

Incremental Spend Sustainability Projects

Peer Average” POTENTIAL REINVESTMENT

1) Based on theyear-to-date September 30, 2017 G&A percentage of revenue for the following peer group: Coresite, CyrusOne, QTS and Equinix.
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|

GLOBAL ACCOUNTS NETWORK SECTOR ENTERPRISE SECTOR

S40mm S0.8mm S0.6mm
Avg. ABR® & Interconnection Avg. ABR® & Interconnection Avg. ABR® & Interconnection

Per Customer Per Customer Per Customer

- 8.4 2.2 1.3

Avg. Number of Locations Avg. Number of Locations Avg. Number of Locations TOTAL
1.0% 'R} 2.9% 2.0%
° (o “ o o ® (o ® (o
LTM Cash Rent Change LTM Cash Rent Change LTM Cash Rent Change LTM Cash Rent Change
LTM GAAP Rent Signed LTM GAAP Rent Signed LTM GAAP Rent Signed LTM GAAP Rent Signed

Note: As of September 30, 2017.
1 Calculated'based on annualized base rents (mopthlyfcontractual cash base rent before abatements under existing leases as of September 30, 2017 multiplied by 12).
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Stability + Growth = Superior Risk Adj. Returns

y =
Double-Digit Superior |
RedTins Risk Adjusted
Mid-to-High Returns
Single Digit |
FFO / AFFO Growth
Mid
Slngle_Dlg”- ......................................................................................................................................................
Returns
o (o)
3% - 4%
Well Covered, Common
Dividend Yield
Dividend Yield FFO / AFFO Growth Total Return
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Committed to a Secure and Growing Dividend

«O=Cash Dividend / Common Share

.....

CAGR

7 $126° (2005 - 2077)

$1.00 $1.08 $
AFFO Payout Ratio®
Q3% Q5% 78%7 : 65% 65% 69% 79% 84% 84% 86% /8% 66% 67%

2005=2006™200772008 2009 2010 2011 2012 2013 2014 2015 2016 2017

PBased on annualized 4Q17 announced dividend of $0.93 per share.
2) AFFO"and AFFO Payout Ratio are non-GAAP financial measures. For a description of AFFO and AFFO Payout Ratio and a reconciliation to net income, see the Appendix.
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Shifting the Cash Flow-Growth Curve

y .

Accretive

Acquisitions
Double-Digit
Growth |
Develo
Platt
Mid
Single-Digit
Growth

Past Present Future
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Multiple Levers to Support Our Customers

Stabilized Development Interconnection
Portfolio™ Platform & Services® 1
| +P1Bn

6/% | 33« 11.,

of Total Revenue of Total Revenue of Total Revenue | $1 Bn

Development
Spend®

North Internet
America® Gateways

Space &
Power®

©
Interconnection APAC Campuses + 1 1 o
& Services® /o
@ @ o

Y-0-Y Interconnection
Revenue Growth®

i

Note: Figures as of quarter ended erations from DuPont Fabros Technology (merger completed September 14, 2017). All figures based on revenue from GAAP rental revenue, interconnection and data center
r services, unless.otherwiséhoted =
» V. 1) Stabilized portfolio adjusted, e DFT merger.
\ 2) Includes GAAP rental revenue.

< 3) Includesinierconnection and datfa center services revenie: i

4)Based'on mid-poinf of development capital expendituge guidance as of October 25, 2017 (50.9-51.0 billion).

5) Percenfages based on expected IT load delivered as gf quarfer ended September 30, 2017 for committed active developments.

6) Based on quarfer ended September 30, 2017 and quarierended September 30, 2016. Not adjusted to include a full quarter of operations from DuPont Fabros Technology.
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Accelerating Growth

V.

Q Core FFO/sh Growth Q AFFO/sh Growth

Target
Accelerating
Growth in the
Out-Years

Double-Digit
Growth /o\
1%

Mid
Single-Digit - 6%

Growth

2013 - 2016 CAGR 2017 2018 2019 2020

Note: Core FFO and AFFO are non-GAAP measures. For definitions of Core FFO and AFFO and reconciliations to the nearest GAAP equivalent, please see the Appendix.
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Committed to Good Corporate Governance

Ongoing'Boar:dw
Refreshment y Proposing to Give

Mark Patterson and y .- /’ areholders the R
Afshin Mohebbi
. % Amend the Byla

Approved Long-Term . appointed fo the board - Board proposing Ot
Established Stock following the departure of \ “ Y

. 1 ~  Ongoing B ar
; - Ownership Guidelines long-time director , Pgoing BEEKE
Substantial majority O o ' o el -, Refreshmen’r
management’s long-term Minimum stock ownership uann ernstin — > ‘

incentive compensation requirements instituted for

: : directors and v . y P #
.

T appomTed Mike
Coke and John Roberts join
from DuPont Fabros;
long-time director Kathleen
Earley resigns

DI'C -,Ce } 44‘1;/ of aiving

oldeér
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Sustainable Growth for Our Customers, Shareholders and Employees










Appendix
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Appendix

The information included in this presentation contains certain non-GAAP financial measures that management believes are helpful in understanding our business, as further described below. Our definition and calculation of non-GAAP
financial measures may differ from those of other REITs, and, therefore, may not be comparable. The non-GAAP financial measures should not be considered an alternative to net income or any other GAAP measurement of
performance and should not be considered an alternative to cash flows from operating, investing or financing activities as a measure of liquidity.

Funds from Operations (FFO):

We calculate funds from operations, or FFO, in accordance with the standards established by the National Association of Real Estate Investment Trusts, or NAREIT. FFO represents net income (loss) (computed in accordance with
GAAP), excluding gains (or losses) from real estate transactions, impairment charges, real estate related depreciation and amortization (excluding amortization of deferred financing costs), non-controlling interests in operating
partnership and affter adjustments for unconsolidated partnerships and joint ventures. Management uses FFO as a supplemental performance measure because, in excluding real estate related depreciation and amortization and gains
and losses from property dispositions and after adjustments for unconsolidated partnerships and joint ventures, it provides a performance measure that, when compared year over year, captures frends in occupancy rates, rental rates
and operating costs. We also believe that, as a widely recognized measure of the performance of REITs, FFO will be used by investors as a basis to compare our operating performance with that of other REITs. However, because FFO
excludes depreciation and amortization and captures neither the changes in the value of our properties that result from use or market conditions, nor the level of capital expenditures and capitalized leasing commissions necessary o
maintain the operating performance of our properties, all of which have real economic effect and could materially impact our financial condition and results from operations, the utility of FFO as a measure of our performance is limited.
Other REITs may noft calculate FFO in accordance with the NAREIT definition and, accordingly, our FFO may not be comparable to such other REITs' FFO. Accordingly, FFO should be considered only as a supplement to net income
computed in accordance with GAAP as a measure of our performance.

Core Funds from Operations (Core FFQO):

We present core funds from operations, or core FFO, as a supplemental operating measure because, in excluding certain items that do not reflect core revenue or expense streams, it provides a performance measure that, when
compared year over year, captures trends in our core business operating performance. We calculate core FFO by adding to or subtracting from FFO (i) termination fees and other non-core revenues, (i) transaction and integration
expenses, (i) gain (loss) from early extinguishment of debt, (iv) issuance costs associated with redeemed preferred stock, (v) equity in earnings adjustment for non-core items (vi) severance, equity acceleration, and legal expenses, (vii)
bridge facility fees, (viii) loss on currency forwards and (ix) other non-core expense adjustments. Because certain of these adjustments have a real economic impact on our financial condition and results from operations, the utility of
core FFO as a measure of our performance is limited. Other REITs may not calculate core FFO in a consistent manner. Accordingly, our core FFO may not be comparable to other REITs' core FFO. Core FFO should be considered only as
a supplement fo net income computed in accordance with GAAP as a measure of our performance.

Constant-Currency Core Funds from QOperations:

We calculate constant-currency core funds from operations by adjusting the core funds from operations for foreign currency translations.

Adjusted Funds from Operations (AFFO):

We present adjusted funds from operations, or AFFQO, as a supplemental operating measure because, when compared year over year, it assesses our ability to fund dividend and distribution requirements from our operating activifies.
We also believe that, as a widely recognized measure of the operations of REITs, AFFO will be used by investors as a basis to assess our ability to fund dividend payments in comparison to other REITs, including on a per share and unit
basis. We calculate AFFO by adding o or subtracting from core FFO (i) non-real estate depreciation, (i) amortization of deferred financing costs, (i) amortization of debt discount/premium, (iv) non-cash stock-based compensation
expense, (V) straight-line rent revenue, (vi) straight-line rent expense, (vii) above- and below-market rent amortization, (viii) deferred non-cash tax expense, (ix) capitalized leasing compensation, (x) recurring capital expenditures and
(xi) capitalized internal leasing commissions. Other REITs may noft calculate AFFO in a consistent manner. Accordingly, our AFFO may not be comparable to other REITsS” AFFO. AFFO should be considered only as a supplement to nef
income computed in accordance with GAAP as a measure of our performance.
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Appendix

EBITDA and Adjusted EBITDA:

We believe that earnings before interest, loss from early extinguishment of debt, income taxes and depreciation and amortization, or EBITDA, and Adjusted EBITDA (as defined below), are useful supplemental performance measures
because they allow investors to view our performance without the impact of non-cash depreciation and amortization or the cost of debt and, with respect to Adjusted EBITDA, severance-related expense, equity acceleration, and legal
expenses, fransaction and integration expenses, (gain) loss on real estate fransactions, non-cash (gain) on lease termination, equity in earnings adjustment for non-core items, other non-core expense adjustments, noncontrolling
interests, preferred stock dividends, including undeclared dividends, and issuance costs associated with redeemed preferred stock. Adjusted EBITDA is EBITDA excluding severance-related expense, equity acceleration, and legal
expenses, transaction and integration expenses, (gain) loss on real estate fransactions, non-cash (gain) on lease termination, equity in earnings adjustment for non-core items, other non-core expense adjustments, non-controlling
interests, preferred stock dividends, including undeclared dividends, and issuance costs associated with redeemed preferred stock. In addition, we believe EBITDA and Adjusted EBITDA are frequently used by securities analysts,
investors and other interested parties in the evaluation of REITs. Because EBITDA and Adjusted EBITDA are calculated before recurring cash charges including interest expense and income taxes, exclude capitalized costs, such as
leasing commissions, and are not adjusted for capital expenditures or other recurring cash requirements of our business, their utility as a measure of our performance is limited. Other REITs may calculate EBITDA and Adjusted EBITDA
differently than we do; accordingly, our EBITDA and Adjusted EBITDA may not be comparable to such other REITs' EBITDA and Adjusted EBITDA. Accordingly, EBITDA and Adjusted EBITDA should be considered only as supplements
0 net income computed in accordance with GAAP as a measure of our financial performance.

Net Operating Income (NOD and Cash NOI:

Net operating income, or NOI, represents rental revenue, tenant reimbursement revenue and interconnection revenue less utilities expense, rental property operating expenses, property taxes and insurance expenses (as reflected in
the statement of operations). NOI is commonly used by stockholders, company management and industry analysts as a measurement of operating performance of the company’s rental portfolio. Cash NOI is NOI less straight-line rents
and above and below market rent amortization. Cash NOI is commonly used by stockholders, company management and industry analysts as a measure of property operating performance on a cash basis. However, because NOI and
cash NOI exclude depreciation and amortization and capture neither the changes in the value of our properties that result from use or market conditions, nor the level of capital expenditures and capitalized leasing commissions
necessary to maintain the operating performance of our properties, all of which have real economic effect and could materially impact our results from operations, the utility of NOI and cash NOI as measures of our performance is
limited. Other REITs may not calculate NOI and cash NOI in the same manner we do and, accordingly, our NOI and cash NOI may not be comparable fo such other REITs NOI and cash NOI. Accordingly, NOI and cash NOI should be
considered only as supplements to net income computed in accordance with GAAP as measures of our performance.

Same-Capital Cash NOI

Same-capital Cash NOI is Cash NOI (as defined above) calculated for “Same-capital” properties. “Same-capital” properties are defined as properties owned as of December 31, 2015 with less than 5% of total rentable square feet under
development and excludes properties that were undergoing, or were expected to undergo, development activities in 2016-2017, properties classified as held for sale, and properties sold or contributed to joint ventures for all periods
presented.
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Reconciliation of Non-GAAP Items

Digital Realty Trust, Inc. and Subsidiaries
Reconciliation of Net Income Available to Common Stockholders to Funds From Operations (FFO)
(in thousands, except per share and unit data)
(unaudited)

Three Months Ended Nine Months Ended
September 30, 2017 September 30, 2016 September 30, 2017 September 30, 2016
Net (loss) income available to common stockholders $ (4,140) $ 187,330 $ 119,842 $ 254,406
Adjustments:
Noncontrolling interests in operating partnership (79) 3,024 1,632 4,144
Real estate related depreciation and amortization (1) 196,871 175,332 545,328 509,287
Real estate related depreciation and amortization related to investment in
unconsolidated joint ventures 2,732 2,810 8,243 8,423
Impairment of investments in real estate 28,992 - 28,992 -
Impairment charge on Telx trade name - - - 6,122
(Gain) loss on sale of properties (9,750) (169,000) (9,608) (170,097)
FFO available to common stockholders and unitholders $ 214626 $ 199,496 $ 694,429 $ 612,285
Basic FFO per share and unit $ 124 $ 1.33 $ 4.18 $ 4.10
Diluted FFO per share and unit $ 123 $ 1.31 $ 4.16 $ 4.08
Weighted average common stock and units outstanding
Basic 173,461 149,778 166,048 149,352
Diluted 174,170 151,765 166,938 150,076
(1) Real estate related depreciation and amortization was computed as follows:
Depreciation and amortization per income statement 199,914 178,133 554,491 522,743
Impairment charge on Telx trade name - - - (6,122)
Non-real estate depreciation (3,043) (2,801) (9,163) (7,334)
$ 196,871 $ 175,332 $ 545,328 $ 509,287
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Reconciliation of Non-GAAP Items

Three Months Ended Nine Months Ended
September 30, 2017 September 30, 2016 September 30, 2017 September 30, 2016
FFO available to common stockholders and unitholders -- basic and diluted $ 214,626 $ 199,496 $ 694,429 $ 612,285
Weighted average common stock and units outstanding 173,461 149,778 166,048 149,352
Add: Effect of dilutive securities 709 1,987 890 724
Weighted average common stock and units outstanding -- diluted 174,170 151,765 166,938 150,076

Digital Realty Trust, Inc. and Subsidiaries
Reconciliation of Funds From Operations (FFO) to Core Funds From Operations (CFFO)
(in thousands, except per share and unit data)
(unaudited)

Three Months Ended Nine Months Ended
September 30, 2017 September 30, 2016 September 30, 2017 September 30, 2016
FFO available to common stockholders and unitholders -- diluted $ 214,626 $ 199,496 $ 694,429 $ 612,285
Termination fees and other non-core revenues ® (208) (2) (584) (93)
Significant transaction expenses 42,809 6,015 60,367 11,530
(Gain) loss from early extinguishment of debt (1,990) 18 (1,990) 982
Costs on redemption of preferred stock - 10,328 6,309 10,328
Bridge facility fees 3,181 - 3,181 -
Severance accrual and equity acceleration @ 2,288 2,580 3,522 5,536
Equity in earnings adjustment for non-core items - - (3,285) -
Loss on currency forwards - - - 3,082
Other non-core expense adjustments 3,051 (22) 3,075 (23)
CFFO available to common stockholders and unitholders -- diluted $ 263,757 $ 218,413 $ 765,024 $ 643,627
Diluted CFFO per share and unit $ 151 $ 1.44 $ 4.58 $ 4.29

(1) Includes one-time fees, proceeds and certain other adjustments that are not core to our business.
(2) Relates to severance charges related to the departure of company executives.
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Reconciliation of Non-GAAP Items

Reconciliation of EBITDA

Q317 Q217 Q117  YTD 2017 FY 2016 FY2015 FY2014
Net income (loss) available to common stockholders $ (4,139) $ 57,837 $ 66,145 $ 119,843 $ 332,088 $ 217,266 $ 132,721
Interest 71,621 57,582 55,450 184,653 236,480 201,435 191,085
Loss from early extinguishment of debt (1,990) - - (1,990) 1,011 148 780
Taxes 2,494 2,639 2,223 7,356 10,385 6,451 5,238
Depreciation and amortization 199,914 178,111 176,466 554,491 699,324 570,527 538,513
Impairment of investments in real estate 28,992 - - 28,992 - - 113,970
EBITDA 296,892 296,169 300,284 893,345 1,279,288 995,827 982,307
Gain on sale of assets, net of noncontrolling interests - -
EBITDA, less effect of gain on sale of assets $ 296892 $ 296,169 $ 300,284 $ 893,345 $ 1,279,288 $ 995827 $ 982,307
Reconciliation of Adjusted EBITDA

Q317 Q217 Q117 YTD 2017 FY 2016 FY2015 FY2014
EBITDA $ 296892 $ 296,169 $ 300,284 $ 893,345 $ 1,279,288 $ 995827 $ 982,307
Straight-line rent expense adjustment attributable to prior periods - - - - - - -
Change in fair value of contingent consideration - - (44,276) " (8,093)
Severance accrual and equity acceleration (including associated legal expenses for 2015 only) 2,288 365 869 3,522 6,208 5,146 12,690
Impairment of investments in real estate - - - 12,500
Transaction and integration expenses 42,809 14,235 3,323 60,367 20,491 17,400
(Gain) loss on sale of properties (9,751) (380) 522 (9,609) (169,902) (94,604) (15,945)
Non-cash (gain) on lease termination - - - - (29,205)
(Gain) on contribution of properties to unconsolidated joint venture - - - - - - (95,404)
(Gain) on sale of investment - - - - - - (14,551)
(Gain) on settlement of pre-existing relationship with Telx - - (14,355)
Equity in earnings adjustment for non-core items - (3,285) - (3,285)
Loss on currency forwards - - - - 3,082
Other non-core expense adjustments 3,051 24 - 3,075 213 75,261
Noncontrolling interests 40 920 1,025 1,985 5,665 4,902 3,229
Preferred stock dividends 16,575 14,505 17,393 48,473 83,771 79,423 67,465
Costs on redemption of preferred stock - 6,309 - 6,309 10,328.00 - -
Adjusted EBITDA 351,904 328,862 323,416 1,004,182 1,209,939 1,024,724 944,198

Note: Please see our 3Q17 Earnings Press Release and Supplemental Information for additional information.
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Reconciliation of Non-GAAP Items

Digital Realty Trust, Inc. and Subsidiaries
Reconciliation of Same Capital Cash Net Operating Income
(in thousands)

(unaudited)

Three Months Ended Nine Months Ended
September 30, 2017 September 30, 2016 September 30, 2017 September 30, 2016
Rental revenues $ 247326 $ 243,268 $ 741,604 $ 734,985
Tenant reimbursements - Utilities 39,106 42,217 111,752 114,022
Tenant reimbursements - Other 16,646 18,542 49,333 52,714
Interconnection and other 50,835 45,425 149,455 132,723
Total Revenue 353,913 349,452 1,052,144 1,034,444
Utilities 52,863 53,356 145,090 143,257
Rental property operating 52,096 56,600 161,552 167,743
Property taxes 19,007 17,173 52,008 51,350
Insurance 1,950 1,859 5,949 5,527
Total Expenses 125,916 128,988 364,599 367,877
Net Operating Income $ 227,997 $ 220,464 $ 687,545 $ 666,567
Less:
Stabilized straight-line rent $ (5,793) $ (4,353) $ (15,166) $ (12,170)
Above and below market rent 1,886 2,133 6,021 6,447
Cash Net Operating Income $ 231,904 $ 222,684 $ 696,690 $ 672,290
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Reconciliation of Non-GAAP Items

Net Debt/LQA Adjusted EBITDA QE 09/30/2017
QE 09/30/2017 Pro Forma DFT QE 09/30/2017
Total debt at balance sheet carrying value S 8,484,244 § 8,321,666 QE 09/30/2017 Pro Froma DFT
Add: DLR share of unconsolidated joint venture debt 152,526 152,526 Fixed Charged Ratio (LQA Adjusted EBITDA/total fixed charges)
Add: Capital lease obligations 170,864 170,864 GAAP interest expense plus capitalized interest and less bridge facility fees 73,724 78,936
Less: Unrestricted cash (192,578) (30,000)
Net Debt as of September 30, 2017 S 8615056 S 8,615,056
Scheduled debt principal payments 138 138
) i) Preferred dividends 16,575 20,432
Net Debt / LOA Adjusted EBITDA | 6.0x| 4.8x Total fixed charges 20137 29,508
(iii) Adjusted EBITDA Fixed charge ratio 3.9x 4.5x
Net (loss) available to common stockholders S (4,140) S 87,860
Interest expense 71,621 71,621
DLB share of uncon‘solic‘iated joint venture interest expense 1,458 1,458 Guidance (as of October 25, 2017)
Gain from early extinguishment of debt (1,990) (1,990) 3 .
Taxes 2,494 2,494 Net income per diluted share $1.10- $1.15
Depreciation and amortization 199,914 199,914 Real estate depreciation and (gain)/loss on sale $4.60 - $4.60
Impairment of investments in real estate 28,992 28,992 Funds From Operations / share (NAREIT-Defined) $5.70 - $5.75
DLR share of unconsolidated joint venture depreciation 2,732 2,732 Non-core expense and revenue streams $0.30- $0.35
EBITDA 301,081 393,081 Core Funds From Operations / share $6.00 - $6.10
Foreign currency translation adjustments $0.05 - $0.10
) ) Constant-Currency Core FFO / share $6.05 - $6.20
Severance accrual and equity acceleration and legal expenses 2,288 2,288
Transactions 42,809 42,809
Gain on sale of properties (9,750) (9,750)
Other non-core expense adjustments 3,051 3,051
Noncontrolling interests 40 40
Preferred stock dividends 16,575 16,575
Adjusted EBITDA @ $ 356,094 $ 448,094
LQA Adjusted EBITDA (Adjusted EBITDA x 4) $ 1,424,376 S 1,792,376

@)ncludes certain financial information from unconsolidated joint ventures.

Note: For quarter ended September 30, 2017 and pro forma for full quarter of Adjusted EBITDA for DFT. For prior
quarters, please see our quarterly Earnings Press Release and Supplemental Information for additional information.
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Reconciliation of Non-GAAP Items

Total Debt/Total Enterprise Value

Market value of common equity(i)

Liquidation value of preferred equity(“)
Total debt at balance sheet carrying value
Total Enterprise Value

Total debt / total enterprise value

(i) Market Value of Common Equity
Common shares outstanding
Common units outstanding

Total Shares and Partnership Units
Stock price as of September 30, 2017
Market value of common equity

(ii) Liquidation value of preferred equity ($25.00 per share)

Series C Preferred
Series G Preferred
Series H Preferred
Series | Preferred
Series J Preferred

Shares O/S
8,050
10,000
14,600
10,000
8,000

205,433
8,483
213,916

$ 11833
$25,312,733

Liquidation
Value
201,250
250,000
365,000
250,000
200,000

1,266,250

$ 25,312,733
1,266,250
8,484,244

$ 35,063,227

24.2%

(iv)

QE 09/30/2017

Debt Service Ratio (LQA Adjusted EBITDA/GAAP interest expense plus capitalized interest

and less bridge facility fees)
Total GAAP interest expense
Less: Bridge facility fees
Add: Capitalized interest
GAAP interest expense plus capitalized interest

Debt Service Ratio

71,621
(3,182)

5,285

73,724

Unsecured Debt/Total Debt

Global unsecured revolving credit facility
Unsecured term loan
Unsecured senior notes, net of discount
Secured Mortgage loans, net of premiums
Capital lease obligations

Total debt at balance sheet carrying value

Unsecured Debt / Total Debt

_QE09/30/2017

138,477
1,432,659
6,806,333

106,775
170,864
8,655,108

98.8%
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Net Debt Plus Preferred/LQA Adjusted EBITDA

Total debt at balance sheet carrying value

Less: Unrestricted cash

Capital lease obligations

DLR share of unconsolidated joint venture debt
Net Debt as of September 30, 2017

Preferred Liquidation Value™
Net Debt plus preferred

Net Debt Plus Preferred/LQA Adjusted EBITDA"™

QE 09/30/2017

8,484,244
(192,578)

170,864

152,526
8,615,056
1,266,250
9,881,306

Note: For quarter ended September 30, 2017




Reconciliation of Non-GAAP Items

Eunds from operations )

Q317 Q17 Qu7 FY 2017 Q416 Q316 Q216 Q16  FY2016  FY2015  FY2014  FY2013  FY2012  FY2011  FY2010  FY2000  FY2008  FY2007 ~ FY2006  FY2005

Net income (loss) available to common stockholders $ (4139) $ 57,837 $ 66,145 $ 119843 $ 77,682 $ 187,330 $ 27,951 $ 39125 $ 332,088 $ 217,266 $ 132721 $ 271,583 $ 171662 $ 130,868 $ 58339 $ 47258 $ 26690 $ 18907 $ 16950 $ 6,087
s B

Noncontrolling interests in operating partership (79) 807 904 1,632 1,154 3,024 457 663 5,298 4,442 2,764 5,366 6,157 6,185 3,406 3432 2,329 3753 12570 8,268
Real estate related depreciation and amortization 196,871 175,010 173,447 545328 173523 175332 167,043 166912 682810 563729 533823 471,280 378970 308547 262485 196971 171657 134265 90,932 62171
Real estate related depreciation and amortization related to investment in
unconsolidated joint venture - 2,754 2,757 5,511 2,823 2,810 2,810 2,803 11,246 11,418 7,537 3,805 3,208 3,688 3,243 4,382 2339 3,934 796 -
Impairment charge related to Telx trade name 2732 - - 2,732 - - 6122 - 6122 -
(Gain) on contribution of properties to unconsolidated JV (9.751) - - (9,751) 195 (169,000) - - (168805)  (76,669)  (95404) (115,609) - - - - - - - -
(Gain) loss on sale of property - (380) 522 142 - - - (1,097) (1097)  (17.935)  (15,945) - (2.325) - - - - (18,049) (18,096 -
(Gain) on settlement of pre-existing relationship with Telx - - - - - - - - - (14,355) -
Impairment of investments in real estate 28,992 - - 28,992 - - - - - - 126,470 - - - - - - - - -
Funds from operations (FFO) $ 214626 $ 236028 $ 243775 $ 694,420 § 255377 $ 199496 $ 204,383 $ 208,406 $ 867,662 $ 687,896 $ 691,966 $ 636,425 $ 557,672 § 449,288 $ 327,473 $ 252,043 § 203015 $ 142,810 $ 103,152 $ 76,526
Funds from operations (FFO) per diluted share s 123 144 150 $ 416 $ 158 $ 131 $ 136 $ 139 $§ 567 § 491 $ 363 $ 474 $ 444 $ 406 $ 339 $ 293 $ 259 $ 202 $ 161 $ 137
Net income (loss) per diluted share available to common stockholders $ 002 036 $ 041 $ 073 $ 049 $ 125 $ 019 $ 027 $ 22 $ 161 $ 139 $ 212 $ 148 $ 132 $ 068 $ 06l $ 041 $ 036 $ 047 $ 025
FFO available to common stockholders and unitholders 214,626 236,028 243,775 694429 255377 199496 204,333 208406 867,662 687,806 691,966 636425 557,672 $ 449,283 327,473 252043 203015 142810 103152 76526
Add: Series C convertible preferred dividends - - - - - - - - - - - - 1,402 6,077 7,656 7,656 - - - -
Add: Series D convertible preferred dividends - - - - - - - - - - - - 8212 13394 18962 18,968 - - - -

Add: 5.50% exchangeable senior debentures interest expense 4,725 16,200 16,200 16,200 16,200 11,248

FFO available to common stockholders and unitholders -- diluted $ 214626 $ 236028 $ 243775 $ 694429 $ 255377 $ 199496 $ 204,383 S 208406 $ 867,662 $ 687,896 $ 696,691 $ 652,625 $ 583486 $ 484959 $ 370291 § 289,915 $ 203015 $ 142810 $ 103,152 $ 76,526
Termination fees and other non-core revenues (4) (208) (341) (35) (584)  (33,104) @ - (1) (33197 680 (5,668) (402)  (9034)  (2953)  (4.446) 463

Gain on insurance setflement - - - - - - - - - - - (5597) - - - -

Gain on sale of investment - - - - - - - - - - (14,551) - - - -

Transaction expenses 42,809 14,235 3323 60,367 8,961 6,015 3615 1900 20491 17,400 1,303 4605 11,120 5,654 6,381 720

Loss from early extinguishment of debt (1,990) - - (1,990) 29 18 - 964 1,011 148 780 1,813 303 1,088 3,529 -

Issuance costs associated with redeemed preferred stock - 6,309 - 6,309 - 10,328 - - 10,328 - - - - - 6,951 -

Straight-line rent expense adjustment attributable to prior periods - - - - - - - - - - - - - - (1835 (1882

Straight-line rent expense adjustment attributable to prior periods - - - - - - - - - - - 7,489 - - - -

Change in fair value of contingent consideration (5) - - - - - - - - - (44.276)  (8093)  (L762)  (L051) - - -

Equity in earnings adjustment for non-core items - (3.285) - (3,285) - - - - - - 843 - - - - -

Severance related accrual, equity acceleration, and legal expenses (6) 2,288 365 869 3522 672 2,580 1,508 1,448 6,208 5146 12,69 - - - - -

Bridge faciliy fees (7) 3182 - - 3182 - - - - - 3,903 - - - -

Loss on currency forwards - - - - - - 3,082 - 3,082 - -

Other non-core expense adjustments (8) 3,051 24 - 3,075 236 (22) - (1) 213 75261 2,602 63 1,260 174 (48) -

Core Funds from operations (FFO) $ 263758 $ 253335 $ 247,932 $ 765025 $ 232,171 $ 218413 $ 212583 S 212,626 $ 875798 $ 746158 $ 686,687 $ 658,834 $ 586084 $ 488922 $ 380,823 § 289,216 $ 203015 $ 142810 $ 103152 $ 76526
Non real estate depreciation 3,043 3,101 3,019 9,163 3,058 2,801 2,429 2,104 10,392 6,798 4,689 4,184 3,583 1,878 1,418 1,081 721 533 511 61
Amortization of deferred financing costs 2,611 2,518 2,443 7,572 2,455 2,550 2,643 2,260 9,909 8,482 8,969 10,658 8,700 9,455 10,460 7,926 5,932 5,541 3,763 2,965
‘Amortization of debt discount 816 713 697 2,226 693 693 689 647 2,722 2,296 1,724 1,779 1,097 2,232 3,821 3,933 3,677 3,437 1,235 -
Non cash compensation 4,636 5,637 3,704 13,977 3,774 4,041 4,630 3,420 15,865 11,748 11,919 11,528 12,632 13,429 11,162 8,108 7,639 3,580 1,787 481
Deferred compensation related to equity acceleration - - - - - - - - - - 5,832 - - - - - - - - -
Loss from early extinguishment of debt - - - - - - - - - - 780 1,813 303 1,088 3,529 - 182 - 528 N
Straight line rents, net - - - - - - - - - - (75838)  (82.580)  (75776)  (56,309)  (45468)  (45341)  (36,007)  (25388) (17.742)  (13,023)
Non-cash straight-fine rent expense adjustment - - - - - - - - - - - 9,988 - - - - - - - -
Straight-ine rent revenue (1.692) (2.110) (4,058) (7.860)  (5210)  (6032)  (5554)  (7.456)  (24.253)  (50,977)

Straight-ine rent expense 4212 4,343 4,187 12,742 5,096 6,402 5933 5655 23,086 5944

Above and below market rent amortization (873) (1,946) (1973) (4792)  (2048)  (2002)  (L997)  (2266)  (8313)  (9336)  (9.983) (11719) (10,262)  (7.937)  (8318)  (8040)  (9,262) (10,224)  (7012)  (L717)
Change in fair value of contingent consideration - - - - - - - - - - (8093)  (1762) (1,051 - - - - - -

Gain on sale of investment - - - - - - - - - - (14,551)

Non-cash tax expense/(benefit) (only disclosed for 2014 - 2017) 284 (1,443) (653) (1,812) (1,279) (189) 669 637 (162) 1,546 836

Capitalized leasing compensation (2,945) (2,740) (2,634) (8,319) (3,644) (2,795) (2,455) (2,695)  (11,589)  (10,216)  (27,020)  (18,977)  (15102)  (10,508) (7,603) (6,570) (4,036) (1,066) (2,054) (781)
Recurring capital expenditures and tenant improvements - - - - - - - - - - - - - (12,969) (5,604)  (13,648)  (11,328) (4,259) (4,160) (2,897)
Capitalized leasing commissions - - - - - - - - - - - - - (21,266)  (15744)  (12611) (13303)  (8.369)  (7.186)  (3051)
Recurring capital expenditures (only disclosed for 2012 - 2017) (34,664) (26,740) (20,588) (90,992)  (21,246)  (15252)  (17.914)  (2L064)  (75476)  (91,876)  (52562)  (53,209)  (41,430) - - - - - - -
Internal leasing commissions (only disclosed for 2012 - 2017) (1,225) (1,355) (1,493) (4073)  (1,83%5)  (L786)  (L677)  (2024)  (7.322)  (4081) (18318) (11,868)  (7.301) - - - - - - -
Costs on redemption of preferred stock - - - - - - - - - - - - - - 6,951 - - - - -
Adjusted funds from operations $ 237961 $ 233313 $ 221,583 $ 692857 $ 211,084 $ 206844 $ 190084 $ 101844 $ 810,656 $ 616486 $ 515071 $ 518,669 $ 461,477 $ 408,015 $ 335427 $ 224,054 $ 147,230 $ 106505 $ 72822 $ 50585

(1) Funds from operations and Adjusted funds from operations for all
periods presented above include the resuls of properties sold in 2006 and
2007 — 7979 East Tufts Avenue (July 2006), 100 Technology Center Drive
(March 2007) and 4055 Valley View Lane (March 2007).

(2) Real estate related depreciation and amortization was computed as follows:

Q317 Q217 Q117 FY 2017 Q416 Q316 216 Q116 FY 2016 FY2015 FY2014 FY2013 FY2012 FY2011 FY2010 FY2009 FY2008 FY2007 FY2006 FY2005
Depreciation and amortization per income statement $ 199,914 $ 178,111 $ 176,466 $ 554,491 $ 176,581 $ 178,133 $ 175594 $ 169,016 $ 699,324 $ 570,527 $ 538,513 $ 475464 $ 382553 $ 310,425 $ 263,903 §$ 198,052 $ 172,378 $ 134,419 $ 86,129 $ 55701
D and tion of i operations - - - - - - - - - - - - - - - - - 379 5,314 6,531
Non real estate depreciation (3.043) (3.101) (3.019) (0163)  (3058)  (2801)  (2429)  (2104)  (10,392)  (6,798)  (4690)  (4184)  (3583)  (L878)  (L418)  (1,081) (721) (533) (511) (61)

(6.122) (6.122)
545328 $ 173523 $ 175332 $ 167,043 $ 166,912 $ 682,810 $ 563,729 $ 533,823 $ 471,280 $ 378,970 $ 308,547 $ 262,485 $ 196,971 $ 171,657 $ 134265 $ 90,932 $ 62,171

Impairment charge related to Telx trade name

=

$ 196,871 $ 175010 $ 173,447

Weighted-average shares and units outstanding - diluted 174,170 164,027 162,600 166,938 162,060 151,765 150,211 149,915 153,086 141,726 138,364 137,769 131,467 103,817 89,058 82,786 76,766 70,806 63,870 55,761
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Reconciliation of Non-GAAP Items

9 months
ended

Reconciliation of Core FFO to AFFO 30-Sep-17  30-Sep-17 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005

Core FFO available to common stockholders and unitholders $263,758 $765,025 $875,798  $746,157 $686,687 $636,425  $557,672 $449,288  $327,473  $252,043  $203,015 $145,460 $104,155 $76,526
Adjustments:
Non-real estate depreciation 3,043 9,163 10,392 6,798 4,690 $4,184 $3,583 $1,878 $1,418 $1,081 $721 $533 $511 $61
Amortization of deferred financing costs 2,611 7,572 9,909 8,481 8,969 10,658 8,700 9,455 10,460 7,926 5,932 5,541 3,763 2,965
Amortization of debt discount/premium 816 2,226 2,722 2,296 1,724 1,779 1,097 2,232 3,821 3,933 3,677
Non-cash stock-based compensation expense 4,636 13,977 15,865 11,748 11,918 11,528 12,632 13,429 11,162 8,108 7,639 3,580 1,787 481
Loss from early extinguishment of debt - - - - - 1,813 303 1,088 3,529 - 182 - 528 1,021
Straight-line rental revenue (1,692) (7,860) (24,253) (50,977) (77,483) (82,580) (75,776) (56,309) (45,468) (45,341) (36,007) (25,388) (17,742) (23,023)
Straight-line rental expense 4,212 12,742 23,086 5,944 1,645 9,988 -
Above- and below-market rent amortization (873) (4,792) (8,313) (9,336) (9,982) (11,719) (10,262) (7,937) (8,318) (8,040) (9,262) (10,224) (7,012) (1,717)
Change in fair value of contingent consideration - - - - - (1,762) (1,051) - - - - - - -
Deferred non-cash tax expense 284 (1,812) (162) 1,546 837 - - - - - - - - -
Capitalized leasing compensation (2,945) (8,319) (11,589) (10,216) (27,020) (18,977) (15,102) (10,508) (7,603) (6,570) (4,036) (1,066) (2,054) (781)
Recurring capital expenditures (34,664) (90,992) (75,476) (91,876) (52,562) (53,209) (41,430) (7,639) (5,604) (13,648) (11,328) (4,259) (4,160) (2,897)

Capitalized internal leasing commissions (1,225) (4,073) (7,322) (4,081) (18,318) (11,868) (7,301) (21,266) (15,744) (12,611) (13,303) (8,369) (7,186) (3,051)
Costs on redemption of preferred stock - - - - - - - - 6,951 - - - - -
AFFO available to common stockholders and unitholders - basic $237,961 $692,857 $810,656  $616,484  $531,105  $496,260  $433,065 $373,711  $282,077 $186,881  $147,230  $105,808 $72,590 $59,585

Weighted-average shares and units outstanding - diluted 174,170 166,938 153,086 141,725 138,364 137,771 131,467 119,333 110,344 99,090 88,348 70,813 63,702 55,668

AFFO available to common stockholders and unitholders - basic $237,961 $692,857 $810,656  $616,484  $531,105 496,260 433,065 373,711 282,077 186,881 147,230 105,808 72,590 59,585

Add: Interest and amortization of debt issuance costs on 2029
Debentures, Series C & D Preferreds

AFFO available to common stockholders and unitholders - diluted $237,961 $692,857 $810,656  $616,484  $535,830 512,460 458,879 409,382 324,895 224,753 172,017 105,808 72,590 59,585

- - - - 4,725 16,200 25,814 35,671 42,818 37,872 24,787

AFFO per share - diluted $1.37 $4.15 $5.30 $4.35 $3.87 $3.72 $3.49 $3.43 $2.94 $ 2.27 $1.95 $1.49 $1.14 $1.07
Dividends per share and common unit $0.93 $2.79 $3.52 $3.40 $3.32 $3.12 $2.92 $2.72 $2.02 $1.47 $1.26 $1.17 $1.08 $1.00
Diluted AFFO Payout Ratio 68% 67% 66% 78% 86% 84% 84% 79% 69% 65% 65% 78% 95% 93%
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Forward-Looking Statements

The information included in this presentation contains forward-looking statements. Such statements are based on management’s beliefs and assumptions made based on information currently available to management. Such forward-looking
statements include statements relating to: our economic outlook; our expected benefits from the merger with DuPont Fabros Technology, Inc, opportunities and strategies, including ROIC, recycling assets and capital, and sources of growth; our
Japanese joint venture; the expected fiming, locations, benefits and product offerings for Service Exchange; the expected effect of foreign currency translation adjustments on our financials; business drivers; sources and uses of capital; our
expected development plans and completions, including timing, total square footage, IT capacity and raised floor space upon completion; expected availability for leasing efforts and colocation initiatives; organizational initiatives; our expected
product offerings; joint venture opportunities; occupancy and totfal investment; our expected investment in our properties; our estimated fime to stabilization and targeted returns at stabilization of our properties; our expected future acquisitions;
acquisitions strategy; available inventory and development strategy; the signing and commencement of leases, and related rental revenue; lag between signing and commencement of leases; our expected same store portfolio growth; our expected
growth and stabilization of development completions and acquisitions; our expected yields on investments; barriers to entry, competition; debt maturities; lease maturities; our expected returns on invested capital; estimated absorption rates; our
other expected future financial and other results, and the assumptions underlying such results; our top investment geographies and market opportunities; our expected colocation expansions; our ability to access the capital markets; expected time
and cost savings to our customers; our customers’ capital investments; our plans and intentions; future data center utilization, utilization rates, growth rates, trends, supply and demand, and demand drivers; datacenter outsourcing frends;
datacenter expansion plans; estimated kW/MW requirements; growth in the overall Internet infrastructure sector and segments thereof; the replacement cost of our assets; the development costs of our buildings, and lead times; estimated costs for
customers to deploy or migrate to a new data center; capital expenditures; the effect new leases and increases in rental rates will have on our rental revenues and results of operations; lease expiration rates; our ability to borrow funds under our
credit facilities; estimates of the value of our development portfolio; our ability to meet our liquidity needs, including the ability to raise additional capital; credit ratings; capitalization rates, or cap rates, pofential new locations; the expected impact
of our global expansion; dividend payments and our dividend policy; projected financial information and covenant metrics; annualized; core FFO run-rate and NOI Growth; other forward-looking financial data; leasing expectations; our exposure o
fenants in certain industries; our expectations and underlying assumptions regarding our sensifivity to fluctuations in foreign exchange rates and energy prices; and the sufficiency of our capital fo fund future requirements. 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. Such statements are subject to risks, uncertainties and assumptions, are not guarantees of
future performance and may be affected by known and unknown risks, trends, uncertainties and factors that are beyond our control that may cause actual results to vary materially. Some of the risks and uncertainties include, among others, the
following: the impact of current global economic, credit and market conditions; current local economic conditions in the geographies in which we operate; 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 ftenants; 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; our failure to successfully integrate and operate acquired or developed
properties or businesses; the suitability for our properties and data center infrastructure, delays or disruptions in connectivity, failure of our physical or information system 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; 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;
the impact of the United Kingdom's referendum on withdrawal from the European Union on global financial markets and our business; our inability to comply with the rules and regulations applicable to reporting companies; our failure to maintain
our sfafus as a REIT; possible adverse changes to fax laws; restrictions on our ability to engage in cerfain 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 faxation 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. The risks described above are not exhaustive, and additional factors could adversely affect our business and financial performance, including those discussed in our annual report on Form 10-K for the year ended December 31,
2016, and subsequent filings with the Securities and Exchange Commission. We expressly disclaim any responsibility to update forward-looking statements, whether as a result of new information, future events or otherwise. Digital Realty, Digital
Realty Trust, the Digital Realty logo, Turn-Key Flex and Powered Base Building are registered tfrademarks and service marks of Digital Realty Trust, Inc. in the United States and/or other countries. All other product names, logos, and brands in this
presentation are the property of their respective owners. All other company, product and service names and marks used in this presentation are for identification purposes only. Use of these names, logos, and brands does not imply endorsement.
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