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CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities to be Registered
Amount to be  
Registered

Maximum Offering  
Price Per Unit

Maximum

Aggregate Offering  
Price

Amount of

Registration Fee  
Digital Realty Trust, L.P. 5.250% Notes due 2021 $400,000,000  99.775%  $399,100,000  $46,335.51(1)  
Digital Realty Trust, Inc. Guarantee of 5.250% Notes
due 2021 (2)  (2)  (2)  (2)  

(1) The filing fee of $46,335.51 is calculated in accordance with Rules 457(o) and 457(r) of the Securities Act of 1933, as amended, or the
Act. In accordance with Rules 456(b) and 457(r) of the Act, the registrants initially deferred payment of all of the registration fees for
Registration Statement Nos. 333-158958 and 333-158958-01 filed by the registrants on May 1, 2009, as amended by Post-Effective
Amendment No. 1 filed on November 15, 2010.

(2) No separate consideration will be received for the guarantees. Pursuant to Rule 457(n) under the Act, no separate fee is payable with
respect to the guarantees being registered hereby.
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PROSPECTUS SUPPLEMENT

(To Prospectus dated November 15, 2010)

$400,000,000

Digital Realty Trust, L.P.

5.250% Notes due 2021

fully and unconditionally guaranteed by

Digital Realty Trust, Inc.

The notes will bear interest at the rate of 5.250% per year. Interest on the notes is payable on March 15 and September 15 of each year,
beginning on September 15, 2011. The notes will mature on March 15, 2021. The 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. We may
redeem some or all of the notes at any time at the prices and as described under the caption �Description of Notes�Optional Redemption at Our
Election.� If the notes are redeemed on or after 90 days prior to the maturity date, the redemption price will not include a make-whole premium.

The notes will be our unsecured senior obligations and will rank equally in right of payment with all of our other unsecured senior indebtedness
from time to time outstanding and will be effectively subordinated in right of payment to all of our existing and future secured indebtedness and
to all existing and future liabilities and preferred equity of our subsidiaries.

There is currently no market for the notes. We do not intend to list the notes on any national securities exchange or apply for quotation of the
notes on any automated dealer quotation system.
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Investing in the notes involves risks. See �Risk Factors� beginning on page S-13.

Per Note Total
Public offering price 99.775% $399,100,000
Underwriting discount 0.650% $    2,600,000
Proceeds, before expenses, to us 99.125% $396,500,000

The public offering price set forth above does not include accrued interest, if any. Interest will accrue from March 8, 2011 if settlement occurs
after that date.

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

The underwriters expect to deliver the notes in book-entry form only through the facilities of The Depository Trust Company for the accounts of
its participants, including Clearstream Banking, société anonyme, and Euroclear Bank S.A./ N.V., as operator of the Euroclear System, against
payment in New York, New York on March 8, 2011.

Morgan Stanley Citi BofA Merrill Lynch Credit Suisse Deutsche Bank Securities

J.P. Morgan RBC Capital Markets RBS

March 1, 2011
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prospectus. We have not, and the underwriters have not, authorized anyone else to provide you with different or additional information.
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You must not rely upon any information or representation not contained or incorporated by reference in this prospectus supplement or
the accompanying prospectus. We are not, and the underwriters are not, making an offer of these securities or soliciting an offer to buy
these securities in any jurisdiction where the offer is not permitted. You should not assume that the information contained in this
prospectus supplement and the accompanying prospectus is accurate on any date subsequent to the date set forth on the front of this
prospectus supplement or the date of incorporation by reference, even though this prospectus supplement and the accompanying
prospectus are delivered or securities are sold on a later date.

S-i
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ABOUT THIS PROSPECTUS SUPPLEMENT

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

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

Unless otherwise indicated or unless the context requires otherwise, all references in this prospectus supplement and the accompanying
prospectus to �we,� �us,� �our,� �our company� or �the company� refer to Digital Realty Trust, Inc., a Maryland corporation, together with its consolidated
subsidiaries, including Digital Realty Trust, L.P., a Maryland limited partnership, 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 supplement and the accompanying
prospectus to �our operating partnership� or �the operating partnership� refer to Digital Realty Trust, L.P. together with its consolidated subsidiaries.

NOTICE TO NEW HAMPSHIRE RESIDENTS ONLY

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A LICENSE HAS BEEN FILED
UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED STATUTES (�RSA�) WITH THE STATE OF NEW HAMPSHIRE
NOR THE FACT THAT A SECURITY IS EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE OF NEW
HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF NEW HAMPSHIRE THAT ANY DOCUMENT
FILED UNDER RSA 421-B IS TRUE, COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT
THAT ANY EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A TRANSACTION MEANS THAT THE
SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS OF, OR RECOMMENDED
OR GIVEN APPROVAL TO, ANY PERSON, SECURITY OR TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE
MADE, TO ANY PROSPECTIVE PURCHASER, CUSTOMER OR CLIENT ANY REPRESENTATION INCONSISTENT WITH
THE PROVISIONS OF THIS PARAGRAPH.

S-ii
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PROSPECTUS SUPPLEMENT 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 supplement and the accompanying prospectus or incorporated by reference in this prospectus
supplement and the accompanying prospectus, including under the caption �Risk Factors.�

Digital Realty Trust, L.P.

Overview

We own, acquire, develop, redevelop and manage technology-related real estate. As of December 31, 2010, we owned 96 properties, excluding
two properties held as investments in unconsolidated joint ventures. These properties are mainly located throughout the U.S., with 14 properties
located in Europe, one property in Asia and one property in Canada. A significant component of our current and future internal growth is
anticipated through the development of our existing space held for redevelopment and through acquisitions of new properties. Our operations
and acquisition activities are focused on a limited number of markets where technology industry tenants and corporate datacenter users are
concentrated, including the Boston, Chicago, Dallas, Los Angeles, New York Metro, Northern Virginia, Phoenix, San Francisco and Silicon
Valley metropolitan areas in the U.S., the Amsterdam, Dublin, London and Paris markets in Europe and the Singapore market in Asia. Digital
Realty Trust, Inc. operates as a real estate investment trust, or REIT, for U.S. federal income tax purposes.

As of December 31, 2010, our properties contained a total of approximately 16.8 million net rentable square feet, including approximately
2.2 million square feet held for redevelopment. As of December 31, 2010, our portfolio, excluding space held for redevelopment, was
approximately 94.6% leased.

Our principal executive offices are located at 560 Mission Street, Suite 2900, San Francisco, California 94105. Our telephone number at that
location is (415) 738-6500. Our website is located at www.digitalrealtytrust.com. The information found on, or otherwise accessible through, our
website is not incorporated into, and does not form a part of, this prospectus supplement, the accompanying prospectus or any other report or
document we file with or furnish to the U.S. Securities and Exchange Commission, or the SEC.

Consistent with our growth strategy, we actively pursue opportunities for potential acquisitions, with due diligence and negotiations often at
different stages of advancement at any particular time.

Our Competitive Strengths

We believe we distinguish ourselves from other owners, acquirors and managers of technology-related real estate through our competitive
strengths, which include:
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� High-Quality Portfolio that is Difficult to Replicate. Our portfolio contains state-of-the-art data center facilities with extensive
tenant improvements. Based on current market rents and the estimated replacement costs of our properties and their improvements, we
believe that they could not be replicated today on a cost-competitive basis. Our portfolio of corporate and Internet gateway data center
facilities is equipped to meet the power and cooling requirements for the most demanding corporate IT applications. Many of the
properties in our portfolio are located on major aggregation points formed by the physical presence of multiple major
telecommunications service providers, which reduces our tenants� costs and operational risks and increases the attractiveness of our
buildings.

� Presence in Key Markets. Our portfolio is located in 28 metropolitan areas, including the Chicago, Dallas, Los Angeles, New
York/New Jersey, Northern Virginia, Phoenix, San Francisco and Silicon

S-1
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Valley metropolitan areas in the U.S., the Amsterdam, Dublin, London and Paris markets in Europe and the Singapore market in Asia,
and is diversified so that no one market represented more than 13.9% of the aggregate annualized rent of our portfolio as of
December 31, 2010.

� Proven Ability to Sign New Leases. We have considerable experience in identifying and leasing to new tenants. The combination of
our specialized data center leasing team and customer referrals continues to provide a robust pipeline of new tenants. During the year
ended December 31, 2010, we commenced new leases totaling approximately 652,000 square feet, which represent approximately
$72.5 million in annualized GAAP rent. These leases were comprised of Powered Base Buildings®, Turn-Key Datacenters®, and
ancillary office and other uses.

� Demonstrated Acquisition Capability. As of December 31, 2010, our portfolio consisted of 96 technology-related real estate
properties, excluding two properties held as investments in unconsolidated joint ventures, that we or our predecessor acquired
beginning in 2002, for an aggregate of 16.8 million net rentable square feet, including approximately 2.2 million square feet held for
redevelopment. We have developed detailed, standardized procedures for evaluating acquisitions, including income producing assets
and vacant properties suitable for redevelopment, to ensure that they meet our financial, technical and other criteria. These procedures
and our in-depth knowledge of the technology and data center industries allow us to identify strategically located properties and
evaluate investment opportunities efficiently and, as appropriate, commit and close quickly. Our broad network of contacts within a
highly fragmented universe of sellers and brokers of technology-related real estate enables us to capitalize on acquisition
opportunities. As a result, we acquired more than half of our properties before they were broadly marketed by real estate brokers.

� Flexible Datacenter Solutions. We provide flexible, customer oriented solutions designed to meet the needs of technology and
corporate data center users, including Turn-Key Datacenter®, Powered Base Building® and build-to-suit options. Our Turn-Key
Datacenters® are move-in ready, physically secure facilities with the power and cooling capabilities to support mission-critical IT
enterprise applications. We believe our Turn-Key Datacenters® are effective solutions for tenants that lack the expertise, capital budget
or desire to provide their own extensive data center infrastructure, management and security. For tenants that possess the ability to
build and operate their own facility, our Powered Base Building® solution provides the physical location, required power and network
access necessary to support a state-of-the-art data center. Our in-house engineering and design and construction professionals can also
provide tenants with customized build-to-suit solutions to meet their unique specifications. Our Critical Facilities Management®

services and team of technical engineers and data center operations experts provide 24/7 support for these mission-critical facilities.

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

� Diverse Tenant Base Across a Variety of Industry Sectors. We use our in-depth knowledge of the requirements and trends for
Internet and data communications and corporate data center users to market our properties to domestic and international tenants with
specific technology needs. At December 31,

S-2
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2010, we had approximately 540 tenants across a variety of industry sectors, ranging from information technology and Internet
enterprises to financial services, energy and manufacturing companies. Our largest tenant accounted for approximately 7.9% of the
aggregate annualized rent of our portfolio as of December 31, 2010 and no other single tenant accounted for more than approximately
5% of the aggregate annualized rent of our portfolio.

� Experienced and Committed Management Team and Organization. Our senior management team, including our Chairman, has an
average of over 26 years of experience in the technology or real estate industries, including experience as investors in, advisors to and
founders of technology companies. We believe that our senior management team�s extensive knowledge of both the real estate and the
technology industries provides us with a key competitive advantage. At December 31, 2010, our senior management team collectively
owned common equity interests in our company of approximately 1.4%, which aligns management�s interests with those of our
stockholders.

Business and Growth Strategies

Our primary business objectives are to maximize sustainable long-term growth in earnings, funds from operations and cash flow per share and
unit and to maximize returns to our stockholders and our operating partnership�s unitholders. Our business strategies to achieve these objectives
are:

� Achieve Superior Returns on Redevelopment Inventory. At December 31, 2010, we had approximately 2.2 million square feet held
for redevelopment. At December 31, 2010, approximately 532,000 square feet of our space held for redevelopment was undergoing
construction for Turn-Key Datacenter®,, Powered Base Building®, and build-to-suit space in seven U.S. markets and three European
markets. These projects have sufficient power capacity to meet the power and cooling requirements of today�s advanced data centers.
We will continue to build-out our redevelopment portfolio when justified by anticipated returns.

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

� Access and Use Capital Efficiently. We believe we can increase stockholder returns by effectively accessing and deploying capital.
Since Digital Realty Trust, Inc.�s initial public offering in 2004, our company has raised over $5.9 billion of capital through common,
preferred and convertible preferred equity offerings, two exchangeable debt offerings, two non-exchangeable bond offerings, our
revolving credit facility, the Note Purchase and Private Shelf Agreement dated July 24, 2008, which we refer to as the Prudential shelf
facility, among Prudential Investment Management, Inc., or Prudential, us, certain of our subsidiaries and the Purchasers set forth
therein, secured mortgage financings and refinancings and sales of non-core assets. We will endeavor to maintain financial flexibility
while using our liquidity and access to capital to support operations, including our acquisition, leasing, development and
redevelopment programs, which are important sources of our growth.

� Maximize the Cash Flow of Our Properties. We aggressively manage and lease our assets to increase their cash flow. We often
acquire properties with substantial in-place cash flow and some vacancy, which enables us to create upside through lease-up.
Moreover, many of our properties contain extensive in-place infrastructure or buildout that may result in higher rents when leased to
tenants seeking these
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improvements. We control our costs by negotiating expense pass-through provisions in tenant leases for operating expenses, including
power costs and certain capital expenditures. Leases covering approximately 73% of the leased net rentable square feet in our portfolio
as of December 31, 2010 required tenants to pay all or a portion of increases in operating expenses, including real estate taxes,
insurance, common area charges and other expenses.

� Leverage Strong Industry Relationships. We use our strong industry relationships with national and regional corporate enterprise
information technology groups and technology-intensive companies to identify and comprehensively respond to their real estate needs.
Our company�s leasing and sales professionals are real estate and technology industry specialists who can develop complex facility
solutions for the most demanding corporate data center and other technology tenants.

S-4
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THE OFFERING

The summary below describes the principal terms of the notes. Certain of the terms and conditions described below are subject to important
limitations and exceptions. The section entitled �Description of Notes� of this prospectus supplement and the section entitled �Description of
Debt Securities� in the accompanying prospectus contain a more detailed description of the terms and conditions of the notes and the indenture
governing the notes. For purposes of this section entitled ��The Offering� 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.

Issuer of Notes Digital Realty Trust, L.P.

Securities Offered $400,000,000 aggregate principal amount of 5.250% notes due
2021.

Maturity Date March 15, 2021.

Interest 5.250% per year. Interest will be payable semi-annually in arrears
on March 15 and September 15 of each year, beginning on
September 15, 2011.

Ranking of Notes The 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 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 our
revolving credit facility and the notes issued to Prudential and
certain of its affiliates pursuant to the Prudential shelf facility. As of
December 31, 2010, we had outstanding $1.8 billion of senior
unsecured indebtedness (exclusive of intercompany debt, trade
payables, distributions payable, accrued expenses and committed
letters of credit) and our subsidiaries had $1.0 billion of total
indebtedness (exclusive of intercompany debt, guarantees of our
debt, accrued expenses and trade payables). Except for our
subsidiaries that are prohibited from doing so by the terms of
secured indebtedness, substantially all of our domestic subsidiaries,
together with Digital Realty Trust, Inc., guarantee our obligations
under our revolving credit facility and the notes under the
Prudential shelf facility.

S-5
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Guarantee The notes will be fully and unconditionally guaranteed by Digital
Realty Trust, Inc. The guarantee will be a senior unsecured
obligation 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.

Optional Redemption The 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 notes to
be redeemed plus accrued and unpaid interest up to, but not
including, the redemption date; and

�    a make-whole premium.

Notwithstanding the foregoing, if the notes are redeemed on or after
90 days prior to the maturity date, the redemption price will not
include a make-whole premium. See �Description of Notes�Optional
Redemption at Our Election� in this prospectus supplement.

Use of Proceeds We expect that the net proceeds from this offering will be
approximately $395.5 million after deducting our estimated
expenses. We intend to use the net proceeds from this offering to
temporarily repay borrowings under our revolving credit facility, to
acquire additional properties, to fund development and
redevelopment opportunities and for general working capital
purposes, including potentially for the repurchase, redemption or
retirement of outstanding debt securities. See �Use of Proceeds.�

Conflicts of Interest Affiliates of certain of the underwriters are lenders and act as
administrative agent under our revolving credit facility. Because
more than 5% of the net proceeds of this offering, not including
underwriters� discounts, may be received by affiliates of certain
underwriters, to the extent any one underwriter, together with its
affiliates, receives more than 5% of the net proceeds, such
underwriter would be considered to have a �conflict of interest� with
us in regards to this offering under Financial Industry Regulatory
Authority, Inc. (�FINRA�) Rule 5121. For a brief description of our
relationships with certain underwriters, see �Use of Proceeds� and
�Underwriting�Conflicts of Interest.�

S-6
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Certain Covenants The indenture governing the 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.�

No Limitation on Incurrence of New Debt Subject to compliance with covenants relating to our aggregate
debt, maintenance of total unencumbered assets, debt service and
secured aggregate debt, the indenture does not limit the amount of
debt we may issue under the indenture.

Further Issuances 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 the notes offered by this prospectus
supplement in all respects, 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 previously outstanding
notes, provided, however, that such additional notes may not be
fungible with the previously outstanding notes for U.S. federal
income tax purposes.

No Public Market The notes are a new issue of securities with no established trading
market. We do not intend to apply for listing of the notes on any
securities exchange or for quotation of the notes on any automated
dealer quotation system. The underwriters have advised us that they
intend to make a market in the notes, but they are not obligated to
do so and may discontinue any market-making at any time without
notice.

Book-Entry Form The notes will be issued in book-entry only form and 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 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 notes, except in limited circumstances.

S-7
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Risk Factors You should read carefully the �Risk Factors� beginning on page S-13
of this prospectus supplement and page 2 of the accompanying
prospectus for certain considerations relevant to an investment in
the notes.

Trustee Deutsche Bank Trust Company Americas

Original Issue Discount The issue price of the notes is not less than their principal amount
by more than a de minimis amount, and therefore the notes will not
be treated as issued with original issue discount for U.S. federal
income tax purposes.

S-8
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SUMMARY HISTORICAL FINANCIAL DATA

The following table sets forth summary historical consolidated financial and operating data for Digital Realty Trust, L.P. and subsidiaries.
Digital Realty Trust, L.P. is a subsidiary of Digital Realty Trust, Inc. As of December 31, 2010, Digital Realty Trust, Inc. had a 94.3% common
general partnership interest, and a 100% preferred unit partnership interest in Digital Realty Trust, L.P. Digital Realty Trust, Inc. has no
significant operations other than as Digital Realty Trust, L.P.�s sole general partner, and no material assets, other than its investment in Digital
Realty Trust, L.P.

You should read the following summary historical financial data in conjunction with Digital Realty Trust, L.P. and subsidiaries� consolidated
historical financial statements and notes thereto and �Management�s Discussion and Analysis of Financial Condition and Results of Operations,�
included in Digital Realty Trust, Inc.�s and Digital Realty Trust, L.P.�s Combined Annual Report on Form 10-K for the year ended December 31,
2010, which is incorporated by reference in this prospectus supplement and the accompanying prospectus.

The consolidated balance sheet data as of December 31, 2010 and 2009 and the consolidated income statement data for each of the years in the
three-year period ended December 31, 2010 have been derived from the historical consolidated financial statements of Digital Realty Trust, L.P.
and subsidiaries, which are incorporated by reference in this prospectus supplement and the accompanying prospectus and which have been
audited by KPMG LLP, an independent registered public accounting firm, whose report with respect thereto is incorporated by reference in this
prospectus supplement and the accompanying prospectus. The consolidated balance sheet data as of December 31, 2008 has been derived from
the historical consolidated financial statements of Digital Realty Trust, L.P. and subsidiaries, audited by KPMG LLP, whose report with respect
thereto is not included or incorporated by reference in this prospectus supplement and the accompanying prospectus.

S-9
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Digital Realty Trust, L.P.

(Dollars in thousands, except per unit data and ratios)

Year Ended
December 31,

2010 2009 2008
Income Statement Data:
Operating Revenues:
Rental $ 686,949 $ 510,944 $ 405,308
Tenant reimbursements 178,081 125,136 106,754
Other 371 1,062 15,383

Total operating revenues 865,401 637,142 527,445

Operating Expenses:
Rental property operating and maintenance 251,767 176,238 151,147
Property taxes 44,432 36,004 31,102
Insurance 8,133 6,111 4,988
Depreciation and amortization 263,903 198,052 172,378
General and administrative 47,196 39,988 37,652
Transactions 7,438 2,177 739
Other 226 783 1,084

Total operating expenses 623,095 459,353 399,090

Operating income 242,306 177,789 128,355
Other Income (Expenses):
Equity in earnings of unconsolidated joint ventures 5,254 2,172 2,369
Interest and other income 616 753 2,106
Interest expense (137,384) (88,442) (63,621) 
Tax expense (1,851) (1,038) (1,109) 
Loss from early extinguishment of debt (3,529) �  (182) 

Net income 105,412 91,234 67,918
Net loss (income) attributable to noncontrolling interests in
consolidated joint ventures 288 (140) (335) 

Net income attributable to Digital Realty Trust, L.P. 105,700 91,094 67,583
Preferred unit distributions (37,004) (40,404) (38,564) 
Costs on redemption of preferred units (6,951) �  �  

Net income available to common unitholders $ 61,745 $ 50,690 $ 29,019

Per Unit Data:
Basic income per unit available to common unitholders $ 0.69 $ 0.62 $ 0.39
Diluted income per unit available to common unitholders $ 0.68 $ 0.61 $ 0.38
Cash distribution per common unit $ 2.02 $ 1.47 $ 1.26
Weighted average common units outstanding:
Basic 89,261,172 81,715,226 75,160,263
Diluted 90,999,145 82,785,746 76,766,756
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As of
December 31,

2010 2009 2008
Balance Sheet Data:
Net investments in real estate $ 4,584,477 $ 3,157,193 $ 2,748,220
Total assets 5,329,483 3,745,059 3,281,045
Revolving credit facility 333,534 205,547 138,579
Unsecured senior notes, net of discount 1,066,030 83,000 58,000
Exchangeable senior debentures, net of discount 353,702 432,234 161,901
Mortgages and other secured loans, net of premiums 1,053,688 1,063,663 1,026,594
Total liabilities 3,274,820 2,110,258 1,705,969
General partner�s capital 2,004,599 1,586,942 1,553,424
Limited partners� capital 56,215 60,875 71,041
Accumulated other comprehensive loss (45,860) (30,630) (53,747) 
Noncontrolling interests in consolidated joint ventures 39,709 17,614 4,358
Total liabilities and capital $ 5,329,483 $ 3,745,059 $ 3,281,045

Year Ended
December 31,

2010 2009 2008
Other Data:
Ratio of earnings to fixed charges(1) 1.64x 1.82x 1.58x
EBITDA(2) $ 468,412 $ 338,222 $ 266,309
Adjusted EBITDA(2) $ 512,079 $ 378,766 $ 305,208

(1) The ratios of earnings to fixed charges are computed by dividing earnings by fixed charges. �Earnings� consist of net income (loss) before noncontrolling
interests and fixed charges, and �fixed charges� consist of interest expense, capitalized interest and amortization of deferred financing fees, whether expensed or
capitalized, and interest within rental expense.

(2) We believe that earnings before interest expense, income taxes, 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, preferred distributions and noncontrolling interests. Adjusted EBITDA is EBITDA
excluding noncontrolling interests, preferred unit distributions and costs of redeeming our preferred units. In addition, we believe EBITDA and Adjusted
EBITDA are frequently used by securities analysts, investors and other interested parties in the evaluation of operating partnerships. 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 operating partnerships may calculate EBITDA and Adjusted EBITDA differently than we do; accordingly, our EBITDA and Adjusted
EBITDA may not be comparable to such other operating partnerships� EBITDA and Adjusted EBITDA. Accordingly, EBITDA and Adjusted EBITDA should
be considered only as supplements to net income (computed in accordance with GAAP) as a measure of our financial performance. EBITDA and Adjusted
EBITDA as described above may not be calculated on the same basis as �Consolidated EBITDA� under the indenture governing the notes. For a description of
how �Consolidated EBITDA� is calculated under the indenture governing the notes, see �Description of Notes�Certain Definitions.�
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The following table reconciles our net income available to common unitholders to our EBITDA and Adjusted EBITDA for the periods indicated:

Year Ended
December 31,
(unaudited)

2010 2009 2008
Reconciliation of net income to EBITDA and Adjusted EBITDA:
Net income available to common unitholders $ 61,745 $ 50,690 $ 29,019
Interest expense 137,384 88,442 63,621
Loss from early extinguishment of debt 3,529 �  182
Taxes 1,851 1,038 1,109
Depreciation and amortization expense 263,903 198,052 172,378

EBITDA 468,412 338,222 266,309
Noncontrolling interests in consolidated joint ventures (288) 140 335
Preferred unit distributions 37,004 40,404 38,564
Costs on redemption of preferred units 6,951 �  �  

Adjusted EBITDA $ 512,079 $ 378,766 $ 305,208
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RISK FACTORS

In addition to other information contained in this prospectus supplement and the accompanying prospectus, you should carefully consider the
risks described below and incorporated herein by reference to Digital Realty Trust, Inc.�s and Digital Realty Trust, L.P.�s Combined Annual
Report on Form 10-K for the year ended December 31, 2010 and other subsequent filings of Digital Realty Trust, Inc. and Digital Realty Trust,
L.P. under the Securities Exchange Act of 1934, as amended, or the Exchange Act, in evaluating our company, our properties and our business
before making a decision to invest in the notes. 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 notes could decline due to any of these risks, and you may lose all or part of your investment. This prospectus
supplement, the accompanying prospectus and the documents incorporated herein and therein by reference also contain forward-looking
statements that involve risks and uncertainties. Actual results could differ materially from those anticipated in these forward-looking statements
as a result of certain factors, including the risks faced by us described below and elsewhere in this prospectus supplement, the accompanying
prospectus and the documents incorporated herein and therein by reference. Please refer to the section below entitled �Forward-Looking
Statements.�

Risks Related to this Offering

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

We have a substantial amount of debt. At December 31, 2010, our total indebtedness was approximately $2.8 billion (exclusive of intercompany
debt trade payables, distributions payable, accrued expenses and committed letters of credit), and we may incur significant additional debt to
finance future acquisition, development and redevelopment activities. We have a revolving credit facility, which has a borrowing limit based
upon a percentage of the value of our unsecured properties included in the facility�s borrowing base. Approximately $386.5 million was available
under this facility at December 31, 2010, net of outstanding letters of credit. In addition, under our contribution agreement with respect to the
200 Paul Avenue 1-4 and 1100 Space Park Drive properties, we have agreed to make available for guarantee up to $17.8 million of indebtedness
and may enter into similar agreements in the future.

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

� our cash flow may be insufficient to meet our required principal and interest payments with respect to the notes and our other
indebtedness;

� 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, increases in interest rates could materially increase our interest
expense;
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� 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
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� our default under any one of our mortgage loans with cross default provisions could result in a default on other indebtedness.

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

The 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 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 notes limits our
ability to incur additional secured indebtedness in the future, it does not prohibit us from incurring such indebtedness if we meet certain 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 notes, until such secured
indebtedness is satisfied in full. As of December 31, 2010, Digital Realty Trust, L.P. had approximately $1.8 billion of senior unsecured
indebtedness (exclusive of intercompany debt, trade payables, distributions payable, accrued expenses and committed letters of credit).

The 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 notes, will be subject to the prior claims of such subsidiary�s
creditors, including trade creditors, and preferred equity holders. As of December 31, 2010, the total indebtedness of Digital Realty Trust, L.P.�s
subsidiaries was approximately $1.0 billion, excluding intercompany debt, guarantees of debt of Digital Realty Trust, L.P., accrued expenses and
trade payables. In addition, except for subsidiaries of Digital Realty Trust, L.P. which are prohibited from doing so by the terms of secured
indebtedness, substantially all of the domestic subsidiaries of Digital Realty Trust, L.P., together with Digital Realty Trust, Inc., guarantee our
obligations under the revolving credit facility and the notes under the Prudential shelf facility. As of December 31, 2010, there was
approximately $333.5 million outstanding under the revolving credit facility, excluding $29.9 million of letters of credit, and $200 million in
outstanding notes under the Prudential shelf facility. On December 8, 2010, we completed an amendment to our Prudential shelf facility
increasing the capacity of the facility from $200.0 million to $250.0 million. While the indenture governing the 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 meet certain 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 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.

Holders of our currently outstanding exchangeable debentures have the right to require us to repurchase such debentures for cash on specified
dates or upon the occurrence of designated events. In addition, with respect to the 2026 debentures, we are required to settle exchanges of such
debentures in cash up to the aggregate
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principal amount of such debentures. Any of our future debt agreements or securities may contain similar provisions. We may not have
sufficient funds to make the required repurchase or settlement of such debentures in cash at the applicable time and, in such circumstances, may
not be able to arrange the necessary financing on favorable terms or at all. In addition, our ability to make the required repurchase or settlement
may be limited by law or the terms of other debt agreements or securities. However, our failure to make the required repurchase or settlement
would constitute an event of default under the applicable indentures governing our currently outstanding exchangeable notes which, in turn,
could constitute an event of default under other debt agreements, including the indenture that will govern the notes offered hereby, thereby
resulting in their acceleration and required prepayment and further restrict our ability to make such payments and repurchases.

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 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.

We may need to refinance all or a portion of our indebtedness, including the 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 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 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 revolving credit facility and
certain other indebtedness limit and the indenture governing the notes will limit 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 agreement governing our revolving
credit facility does not and the indenture governing the notes will not prevent us from incurring obligations that do not constitute indebtedness.

Digital Realty Trust, Inc. has no significant operations, other than as our general partner, and no material assets, other than its
investment in us.
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The notes will be fully and unconditionally guaranteed by Digital Realty Trust, Inc. However, Digital Realty Trust, Inc. has no significant
operations, other than as our general partner, and no material assets, other than its investment in us. Furthermore, Digital Realty Trust, Inc.�s
guarantee of the 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
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accounting). As of December 31, 2010, the total indebtedness of Digital Realty Trust, Inc.�s subsidiaries was approximately $2.8 billion
(exclusive of intercompany 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 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;

� 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.
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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 notes. If a court voided such guarantee, holders of the 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 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 notes from any of our subsidiaries or from any other source.

The indenture governing the notes will contain restrictive covenants that limit our operating flexibility.

The indenture governing the notes will contain financial and operating covenants that, among other things, will 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.
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In addition, our revolving credit facility requires us to meet specified financial ratios and the indenture governing the notes will require 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 notes and our revolving
credit facility 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, including those contained in our
credit facility and the indenture governing the notes, 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.

Our management will have broad discretion in allocating the net proceeds of this offering.

Our management has significant flexibility in applying the net proceeds we expect to receive in this offering. We intend to use the net proceeds
from this offering as described in �Use of Proceeds,� but because the net proceeds are not required to be allocated to any specific investment or
transaction, you cannot determine at this time the value or propriety of our application of the net proceeds, and you may not agree with our
decisions. In addition, our use of the net proceeds from this offering may not yield a significant return or any return at all. The failure by our
management to apply these funds effectively could have a material adverse effect on our financial condition, results of operations, business or
prospects. See �Use of Proceeds.�

There is no prior public market for the notes, so if an active trading market does not develop for the notes you may not be able to resell
them.

Prior to this offering, there was no public market for the notes and we cannot assure you that an active trading market will ever develop for the
notes. Although we have registered the offer and sale of the notes under the Securities Act of 1933, as amended, or the Securities Act, we do not
intend to apply for listing of the notes on any securities exchange or for quotation of the notes on any automated dealer quotation system. The
underwriters have informed us that they currently intend to make a market in the notes after this offering is completed. However, the
underwriters may cease their market making at any time. The lack of a trading market could adversely affect your ability to sell the notes and the
price at which you may be able to sell the notes. The liquidity of the trading market, if any, and future trading prices of the 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 the notes will be subject to disruptions which may have a negative effect on the holders of the notes, regardless of our operating
results, financial performance or prospects.
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FORWARD-LOOKING STATEMENTS

We make statements in this prospectus supplement, the accompanying prospectus and the documents incorporated herein and therein by
reference that are forward-looking statements within the meaning of the federal securities laws. In particular, statements pertaining to our capital
resources, portfolio performance, leverage policy and acquisition and capital expenditure plans contain forward-looking statements. Likewise,
all of our statements regarding 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 which do not relate solely to historical matters. You can also identify forward-looking
statements by discussions of strategy, plans or intentions.

Forward-looking statements involve numerous risks and uncertainties and you should not rely on them as predictions of future events.
Forward-looking statements depend on assumptions, data or methods which may be incorrect or imprecise and we may not be able to realize
them. We do not guarantee that the transactions and events described will happen as described (or that they will happen at all). 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 the recent deterioration in global economic, credit and market conditions;

� current local economic conditions in our geographic markets;

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

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

� our dependence upon significant tenants;

� bankruptcy or insolvency of a major tenant or a significant number of smaller tenants;

� defaults on or non-renewal of leases by tenants;

� our failure to obtain necessary debt and equity financing;

� increased interest rates and operating costs;

� 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;
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� 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 redeveloped properties;

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

� delays or unexpected costs in development or redevelopment of properties;

� decreased rental rates or increased vacancy rates;
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� increased competition or available supply of data center space;

� our inability to successfully develop and lease new properties and space held for redevelopment;

� 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;

� possible adverse changes to tax laws;

� restrictions on our ability to engage in certain business activities;

� environmental uncertainties and risks related to natural disasters;

� losses in excess of our insurance coverage;

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

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

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

We expect that the net proceeds from this offering will be approximately $395.5 million after deducting underwriters� discounts and our
estimated expenses. We intend to use the net proceeds from this offering to temporarily repay borrowings under our revolving credit facility, to
acquire additional properties, to fund development and redevelopment opportunities and for general working capital purposes, including
potentially for the repurchase, redemption or retirement of outstanding debt securities.

We intend to reborrow amounts under our revolving credit facility from time to time to acquire additional properties, to fund development and
redevelopment opportunities and for general working capital purposes. At December 31, 2010, our revolving credit facility had total outstanding
borrowings, excluding committed letters of credit, of $333.5 million bearing interest at a blended rate of 1.40% (U.S.) and 1.69% (GBP), which
are based primarily on 1-month LIBOR and 1-month GBP LIBOR, respectively, plus a margin of 1.10%. Effective August 31, 2010, we
exercised the first of two one-year extension options to our revolving credit facility, which extends its maturity date from August 31, 2010 to
August 31, 2011. The lender group is obligated to grant extension options provided we give proper notice, we make certain representations and
warranties and no default exists under the revolving credit facility. We have used the proceeds of borrowings under our revolving credit facility
to fund acquisitions, to fund development and redevelopment activities and for general working capital purposes.

S-20

Edgar Filing: Digital Realty Trust, Inc. - Form 424B2

Table of Contents 34



Table of Contents

CAPITALIZATION

The following table sets forth Digital Realty Trust, L.P.�s capitalization as of December 31, 2010:

� on an actual basis; and

� on an adjusted basis to reflect the net proceeds of $395.5 million after deducting underwriters� discounts and our estimated expenses
from the sale of the notes in this offering.

This information should be read in conjunction with, and is qualified in its entirety by, our consolidated financial statements and schedule and
the notes to our financial statements included in Digital Realty Trust, Inc.�s and Digital Realty Trust, L.P.�s Combined Annual Report on Form
10-K for the year ended December 31, 2010, as updated by our subsequent filings under the Exchange Act, incorporated by reference in this
prospectus supplement.

As of December 31, 2010
Actual As Adjusted

(In millions)
Revolving credit facility(1) $ 333.5 $ �  
Existing unsecured senior notes, net of discount 1,066.0 1,066.0
5.250% notes due 2021 offered hereby, net of discount �  399.1
Exchangeable senior debentures, net of discount 353.7 353.7
Mortgage loans 1,043.2 1,043.2
Other secured loans 10.5 10.5

Partners� capital:
General partner, 20,787,255 preferred units outstanding, actual and as adjusted 502.3 502.3
General partner, 91,159,221 common units outstanding, actual and as adjusted 1,502.3 1,502.3
Limited partners, 3,937,827 common units, 982,618 profits interest units and 543,004 class C units
outstanding, actual and as adjusted 56.2 56.2
Accumulated other comprehensive loss (45.9) (45.9) 
Noncontrolling interests in consolidated joint ventures 39.7 39.7

Total capitalization $ 4,861.5 $ 4,927.1

(1) Assumes we use all of the net proceeds from the sale of the notes to repay borrowings under our revolving credit facility. At December 31, 2010, our
revolving credit facility had total outstanding borrowings, excluding committed letters of credit, of $333.5 million. As of February 28, 2011, there was
approximately an additional $115.5 million outstanding under our revolving credit facility, which was used to fund expenditures for capital improvement
projects, distributions that were accrued as of December 31, 2010 and for general working capital purposes. The borrowings under our revolving credit
facility currently bear interest at a blended rate of 1.37% (U.S.) and 1.72% (GBP), which are based on 1-month LIBOR and 1-month GBP LIBOR,
respectively, plus a margin of 1.10%.
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DESCRIPTION OF NOTES

The following description of the terms of the notes (referred to in the accompanying prospectus as the �debt securities�) supplements, and to the
extent inconsistent, replaces the description of the general terms and provisions of the debt securities set forth in the accompanying prospectus.
The following description does not purport to be complete and is subject to, and qualified in its entirety by reference to, the actual terms and
provisions of the notes and the indenture, which are incorporated herein by reference. Capitalized terms used but not otherwise defined herein
shall have the meanings given to them in the notes or the indenture, as applicable. As used in this section, the terms �we,� �us,� �our� or
�Digital Realty Trust, L.P.� refer only to Digital Realty Trust, L.P. and not to any of its subsidiaries or Digital Realty Trust, Inc.

General

The notes will be issued pursuant to an indenture, to be dated as of March 8, 2011, among Digital Realty Trust, L.P., Digital Realty Trust, Inc.,
as guarantor, and Deutsche Bank Trust Company Americas, as trustee. You may request copies of the indenture and the form of the notes from
us.

The notes will be senior unsecured obligations of Digital Realty Trust, L.P. and will rank equally in right of payment with each other and with
all of Digital Realty Trust, L.P.�s other senior unsecured indebtedness. However, the notes will be effectively subordinated in right of payment to
Digital Realty Trust, L.P.�s mortgages and its other secured indebtedness (to the extent of the value of the collateral securing the same) and to all
preferred equity and liabilities, whether secured or unsecured, of Digital Realty Trust, L.P.�s subsidiaries (including guarantees of certain
subsidiaries of indebtedness of Digital Realty Trust, L.P. under the revolving credit facility and the Prudential notes). As of December 31, 2010,
Digital Realty Trust, L.P. had outstanding $1.8 billion of senior unsecured indebtedness (exclusive of intercompany debt, trade payables,
distributions payable, accrued expenses and committed letters of credit) and subsidiaries of Digital Realty Trust, L.P. had $1.0 billion of total
indebtedness, excluding intercompany debt, guarantees of debt of Digital Realty Trust, L.P., accrued expenses and trade payables. Except for
subsidiaries of Digital Realty Trust, L.P. which are prohibited from doing so by the terms of secured indebtedness, substantially all of the
domestic subsidiaries of Digital Realty Trust, L.P., together with Digital Realty Trust, Inc., guarantee our obligations under the revolving credit
facility and the notes under the Prudential shelf facility. See �Risk Factors�Our substantial indebtedness could adversely affect our financial
condition and ability to fulfill our obligations under the notes and otherwise adversely impact our business and growth prospects� and �Risk
Factors�The effective subordination of the notes may limit our ability to satisfy our obligations under the notes.� As of December 31, 2010,
approximately $333.5 million was drawn under the revolving credit facility, and $29.9 million of letters of credit were issued, leaving
approximately $386.5 million available for use, and there was $200 million in outstanding notes under the Prudential shelf facility.

The notes will initially be limited to an aggregate principal amount of $400,000,000. We may from time to time, without notice to or consent of
existing note holders, create and issue additional notes having the same terms and conditions as the notes offered by this prospectus supplement
in all respects, except for the issue date and, under certain circumstances, the issue price and first payment of interest thereon, provided that such
issuance complies with the covenants described under ��Certain Covenants.� Additional notes issued in this manner will be consolidated with and
will form a single series with the previously outstanding notes, but will not necessarily be fungible with such previously outstanding notes. The
notes offered by this prospectus supplement and any additional notes would rank equally and ratably in right of payment and would be treated as
a single series of debt securities for all purposes under the indenture.

The notes will be issued only in fully registered, book-entry form, in denominations of $1,000 and integral multiples thereof, except under the
limited circumstances described below under ��Book-Entry, Delivery and Form.� The registered holder of a note will be treated as its owner for all
purposes.
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If any interest payment date, stated maturity date, redemption date or repurchase date is not a business day, the payment otherwise required to be
made on such date will be made on the next business day without any additional payment as a result of such delay. All payments will be made in
U.S. dollars.

The terms of the notes provide that we are permitted to withhold from interest payments and payments upon a redemption or maturity of the
notes any amounts we are required to withhold by law. For example, non-United States holders of notes may, under some circumstances, be
subject to U.S. federal withholding tax with respect to payments of interest on the notes. See �United States Federal Income Tax
Considerations�Taxation of Holders of the Operating Partnership�s Debt Securities�Non-U.S. Holders� in the accompanying prospectus.

Except as described in this prospectus supplement under the headings ��Certain Covenants�Limitations on Incurrence of Indebtedness� and ��Merger,
Consolidation or Sale,� the indenture will not contain any provisions that would limit our ability to incur indebtedness or that would afford you
protection in the event of:

� a highly leveraged or similar transaction involving us or any of our affiliates;

� a change of control; or

� a reorganization, restructuring, merger or similar transaction involving us or Digital Realty Trust, Inc. that may adversely affect you.

We or one of our affiliates may, to the extent permitted by applicable law, at any time purchase notes in the open market, by tender at any price
or by private agreement. Any notes so repurchased may not be reissued or resold and will be canceled promptly.

Guarantee

Digital Realty Trust, Inc. will fully and unconditionally guarantee our obligations under the notes on a senior unsecured basis, including the due
and punctual payment of principal of and interest and premium, if any, on the notes, whether at stated maturity, by declaration of acceleration,
call for redemption, notice of repurchase or otherwise. The guarantee will be a senior unsecured obligation of Digital Realty Trust, Inc. and will
rank equally in right of payment with other senior unsecured obligations of Digital Realty Trust, Inc.

Interest

Interest on the notes will accrue at the rate of 5.250% per year from and including March 8, 2011 or the most recent interest payment date to
which interest has been paid or provided for, and will be payable semiannually in arrears on March 15 and September 15 of each year, beginning
on September 15, 2011. The interest so payable will be paid to each holder in whose name a note is registered at the close of business on the
March 1 or September 1 (whether or not a business day) immediately preceding the applicable interest payment date. Interest on the notes will
be computed on the basis of a 360-day year consisting of twelve 30-day months.
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If we redeem the notes in accordance with the terms of such notes, we will pay accrued and unpaid interest and premium, if any, to the holder
that surrenders such notes for redemption. However, if a redemption falls after a record date and on or prior to the corresponding interest
payment date, we will pay the full amount of accrued and unpaid interest and premium, if any, due on such interest payment date to the holder of
record at the close of business on the corresponding record date.

Maturity

The notes will mature on March 15, 2021 and will be paid against presentation and surrender thereof at the corporate trust office of the trustee
unless earlier redeemed by us at our option, as described under ��Optional Redemption at Our Election� below. The notes will not be entitled to the
benefits of, or be subject to, any sinking fund.
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Optional Redemption at Our Election

We may redeem on any one or more occasions some or all of the notes before they mature. The redemption price will equal the sum of (1) an
amount equal to one hundred percent (100%) of the principal amount of the notes being redeemed plus accrued and unpaid interest up to, but not
including, the redemption date and (2) a make-whole premium. Notwithstanding the foregoing, if the notes are redeemed on or after 90 days
prior to the maturity date, the redemption price will not include a make-whole premium.

We will calculate the make-whole premium with respect to any note redeemed before the 90th day prior to the maturity date of the notes as the
excess, if any, of:

� the aggregate present value as of the date of such redemption of each dollar of principal being redeemed or paid and the amount of
interest (exclusive of interest accrued to the date of redemption) that would have been payable in respect of such dollar if such
redemption had been made on the 90th day prior to the maturity date, determined by discounting, on a semiannual basis, such
principal and interest at the Reinvestment Rate (determined on the third business day preceding the date such notice of redemption is
given) from the respective dates on which such principal and interest would have been payable if such redemption had been made on
the 90th day prior to the maturity date; over

� the principal amount of such note.

�Reinvestment Rate� means 0.30 percent (0.30%), plus the arithmetic mean of the yields under the respective headings �This Week� and �Last Week�
published in the most recent Federal Reserve Statistical Release H.15 (519) that has become publicly available prior to the date of determining
the make-whole premium (or if such statistical release is no longer published, any such other reasonably comparable index which shall be
designated by us) under the caption �Treasury Constant Maturities� for the maturity (rounded to the nearest month) corresponding to the then
remaining maturity of the notes. If no maturity exactly corresponds to such maturity of the notes, the applicable Reinvestment Rate will be
obtained by linear interpolation (calculated to the nearest one-twelfth of a year) from the yields for the two published maturities most closely
corresponding to such maturity of the notes.

We will give you notice of any optional redemption at your address, as shown in the security register, at least 30, but not more than 60, days
before the redemption date. The notice of redemption will specify, among other items, the redemption price and the principal amount of the
notes held by such holder to be redeemed.

If we decide to redeem the notes in part, the trustee will select the notes to be redeemed (in principal amounts of $1,000 and integral multiples
thereof) on a pro rata basis or such other method it deems fair and appropriate or as required by the depository for the notes.

In the event of any redemption of the notes in part, we will not be required to:

� issue or register the transfer of any note during a period beginning at the opening of business 15 days before any selection of the notes
for redemption and ending at the close of business on the earliest date on which the relevant notice of redemption is deemed to have
been given to all holders of the notes to be so redeemed, or
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� register the transfer of any note so selected for redemption, in whole or in part, except the unredeemed portion of any note being
redeemed in part.

If the paying agent holds funds sufficient to pay the redemption price of the notes on the redemption date, then on and after such date:

� such notes will cease to be outstanding;

� interest on such notes will cease to accrue; and

� all rights of holders of such notes will terminate except the right to receive the redemption price.
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Such will be the case whether or not book-entry transfer of the notes in book-entry form is made and whether or not notes in certificated form,
together with the necessary endorsements, are delivered to the paying agent.

We will not redeem the notes on any date if the principal amount of the notes has been accelerated, and such an acceleration has not been
rescinded or cured on or prior to such date.

Certain Covenants

Limitations on Incurrence of Indebtedness.

Limitation on Total Outstanding Debt.  We will not, and will not permit any of our Subsidiaries to, Incur any Indebtedness, other than
Intercompany Indebtedness and guarantees of Indebtedness Incurred by us or any of our Subsidiaries in compliance with the indenture
governing the notes, if, immediately after giving effect to the Incurrence of such Indebtedness and the application of the proceeds thereof, Total
Outstanding Debt would be greater than 60% of Total Assets as of the end of the fiscal quarter covered in our annual or quarterly report most
recently furnished to holders of the notes or filed with the SEC, as the case may be.

Secured Debt.  In addition to the preceding limitation on the Incurrence of Indebtedness, we will not, and will not permit any of our Subsidiaries
to, Incur any Secured Debt, other than guarantees of Secured Debt Incurred by us or any of our Subsidiaries in compliance with the indenture
governing the notes, if, immediately after giving effect to the Incurrence of such Secured Debt and the application of the proceeds thereof, the
aggregate principal amount of Secured Debt would be greater than 40% of Total Assets as of the end of the fiscal quarter covered in our annual
or quarterly report most recently furnished to holders of the notes or filed with the SEC, as the case may be.

Unencumbered Assets.  We and our Subsidiaries will at all times maintain Total Unencumbered Assets of not less than 150% of the aggregate
outstanding principal amount of Unsecured Debt.

Ratio of Consolidated EBITDA to Interest Expense.  In addition to the preceding limitations on the Incurrence of Indebtedness, we will not, and
will not permit any Subsidiary to, Incur any Indebtedness other than Intercompany Indebtedness and guarantees of Indebtedness Incurred by us
or any of our Subsidiaries in compliance with the indenture governing the notes, if the ratio of Consolidated EBITDA to Interest Expense for the
most recent quarterly period covered in our annual or quarterly report most recently furnished to holders of the notes or filed with the SEC, as
the case may be, in the manner described under ��Reports,� prior to such time, annualized (i.e., multiplied by four (4)) prior to the date on which
such additional Indebtedness is to be Incurred shall have been less than 1.50:1.00 on a pro forma basis after giving effect thereto and to the
application of the proceeds therefrom, and calculated on the assumption that:

� such Indebtedness and any other Indebtedness Incurred by us and our Subsidiaries since the first day of such quarterly period and the
application of the proceeds therefrom, including to refinance other Indebtedness, had occurred at the beginning of such period;

� the repayment or retirement of any Indebtedness (other than Indebtedness repaid or retired with the proceeds of any other
Indebtedness, which repayment or retirement shall be calculated pursuant to the preceding bullet and not this bullet) by us and our
Subsidiaries since the first day of such quarterly period had been repaid or retired at the beginning of such period (except that, in
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making such computation, the amount of Indebtedness under any revolving credit facility shall be computed based upon the average
daily balance of such Indebtedness during such period);

� in the case of Acquired Indebtedness or Indebtedness Incurred in connection with any acquisition since the first day of such quarterly
period, the related acquisition had occurred as of the first day of such period with the appropriate adjustments with respect to such
acquisition being included in such pro forma calculation; and
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� in the case of any acquisition or disposition of any asset or group of assets or the placement of any assets in service or removal of any
assets from service by us or any of our Subsidiaries from the first day of such quarterly period to the date of determination, including,
without limitation, by merger, or stock or asset purchase or sale, the acquisition, disposition, placement in service or removal from
service had occurred as of the first day of such period with appropriate adjustments to Interest Expense with respect to the acquisition,
disposition, placement in service or removal from service being included in that pro forma calculation.

Reports.  Whether or not required by the rules and regulations of the SEC, so long as any notes are outstanding, we will furnish to the holders of
the notes or cause the trustee to furnish to the holders of the notes, within the time periods specified in the SEC�s rules and regulations:

1. all quarterly and annual reports that would be required to be filed with the SEC on Forms 10-Q and 10-K if we were required to file such
reports; and

2. all current reports that would be required to be filed with the SEC on Form 8-K if we were required to file such reports.

All such reports will be prepared in all material respects in accordance with all of the rules and regulations applicable to such reports. Each
annual report on Form 10-K will include a report on our consolidated financial statements by our independent registered public accounting firm.
In addition, we will file a copy of each of the reports referred to in clauses (1) and (2) above with the SEC for public availability within the time
periods specified in the rules and regulations applicable to such reports (unless the SEC will not accept such a filing) and will make the reports
available on our website within those time periods.

If, at any time we are not subject to the periodic reporting requirements of the Exchange Act for any reason, we will nevertheless continue filing
the reports specified in the preceding paragraphs of this covenant with the SEC within the time periods specified above unless the SEC will not
accept such a filing. We will not take any action for the purpose of causing the SEC not to accept any such filings. If, notwithstanding the
foregoing, the SEC will not accept our filings for any reason, we will post the reports referred to in the preceding paragraphs on our website
within the time periods that would apply if we were required to file those reports with the SEC.

Certain definitions

Set forth below are certain defined terms used in this prospectus supplement and the indenture. We refer you to the indenture for a full disclosure
of all such terms, as well as any other capitalized terms used in this prospectus supplement for which no definition is provided.

�Acquired Indebtedness� means Indebtedness of a Person (1) existing at the time such Person becomes a Subsidiary or (2) assumed in connection
with the acquisition of assets from such Person, in each case, other than Indebtedness Incurred in connection with, or in contemplation of, such
Person becoming a Subsidiary or such acquisition. Acquired Indebtedness shall be deemed to be Incurred on the date of the related acquisition of
assets from any Person or the date the acquired Person becomes a Subsidiary.

�Capitalization Rate� means 9.0%.
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�Consolidated EBITDA� means, for any period of time, without duplication, consolidated net income (loss) of Digital Realty Trust, L.P. and its
Consolidated Subsidiaries plus amounts which have been deducted and minus amounts which have been added for, without duplication,
(a) Interest Expense, (b) depreciation and amortization and other non-cash items deducted in arriving at net income (loss), (c) provision for taxes
based on income or profits, (d) non-recurring or other unusual items, as determined by us in good faith (including, without limitation, all
prepayment penalties and all costs or fees incurred in connection with any debt financing or amendment thereto, acquisition, disposition,
recapitalization or similar transaction (regardless of whether such
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transaction is completed)), (e) extraordinary items, (f) noncontrolling interests, (g) the income or expense attributable to transactions involving
derivative instruments that do not qualify for hedge accounting in accordance with GAAP, and (h) gains or losses on dispositions of depreciable
real estate investments, property valuation losses and impairment charges; provided, however, that in no event will Consolidated EBITDA
include (x) net income (loss) (whether pursuant to the equity method of accounting or otherwise) on account of any of our or our Consolidated
Subsidiaries� unconsolidated subsidiaries and other partially owned entities or (y) net income (loss) generated from our real property under
construction or Redevelopment Properties; provided, further, that all amounts for such period shall be reasonably determined by us in
accordance with GAAP to the extent GAAP is applicable. Consolidated EBITDA will be adjusted, without duplication, to give pro forma effect:
(i) in the case of any assets having been placed in service or removed from service from the beginning of the period to the date of determination,
to include or exclude, as the case may be, any Consolidated EBITDA earned or eliminated as a result of the placement of the assets in service or
removal of the assets from service as if the placement of the assets in service or removal of the assets from service occurred at the beginning of
the period; and (ii) in the case of any acquisition or disposition of any asset or group of assets from the beginning of the period to the date of
determination, including, without limitation, by merger, or stock or asset purchase or sale, to include or exclude, as the case may be, any
Consolidated EBITDA earned or eliminated as a result of the acquisition or disposition of those assets as if the acquisition or disposition
occurred at the beginning of the period.

�Consolidated Financial Statements� means, with respect to any Person, collectively, the consolidated financial statements and notes to those
financial statements, of that Person and its Consolidated Subsidiaries prepared in accordance with GAAP.

�Consolidated Subsidiary� means each Subsidiary of Digital Realty Trust, L.P. that is consolidated in the Consolidated Financial Statements of
Digital Realty Trust, L.P.

�GAAP� means generally accepted accounting principles in the United States of America as in effect from time to time.

�Incur� means, with respect to any Indebtedness or other obligation of any Person, to create, assume, guarantee or otherwise become liable in
respect of the Indebtedness or other obligation, and �Incurrence� and �Incurred� have meanings correlative to the foregoing. Indebtedness or other
obligation of us or any Subsidiary of ours will be deemed to be Incurred by us or such Subsidiary whenever we or such Subsidiary shall create,
assume, guarantee or otherwise become liable in respect thereof. Indebtedness or other obligation of a Subsidiary of ours existing prior to the
time it became a Subsidiary of ours will be deemed to be Incurred upon such Subsidiary becoming a Subsidiary of ours; and Indebtedness or
other obligation of a Person existing prior to a merger or consolidation of such Person with us or any Subsidiary of ours in which such Person is
the successor to us or such Subsidiary will be deemed to be Incurred upon the consummation of such merger or consolidation. Any issuance or
transfer of capital stock that results in Indebtedness constituting Intercompany Indebtedness being held by a Person other than us, Digital Realty
Trust, Inc. or any Consolidated Subsidiary or any sale or other transfer of any Indebtedness constituting Intercompany Indebtedness to a Person
that is not us, Digital Realty Trust, Inc. or any Consolidated Subsidiary, will be deemed, in each case, to be an Incurrence of Indebtedness that is
not Intercompany Indebtedness at the time of such issuance, transfer or sale, as the case may be.

�Indebtedness� of us, Digital Realty Trust, Inc. or any Consolidated Subsidiary means, without duplication, any of our indebtedness or that of any
Consolidated Subsidiary, whether or not contingent, in respect of: (a) borrowed money evidenced by bonds, notes, debentures or similar
instruments whether or not such indebtedness is secured by any lien existing on property owned by us or any Consolidated Subsidiary;
(b) indebtedness for borrowed money of a Person other than us, Digital Realty Trust, Inc. or a Consolidated Subsidiary which is secured by any
lien on property owned by us, Digital Realty Trust, Inc. or any Consolidated Subsidiary, to the extent of the lesser of (i) the amount of
indebtedness so secured, and (ii) the fair market value
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of the property subject to such lien; (c) the reimbursement obligations, contingent or otherwise, in connection with any letters of credit actually
issued or amounts representing the balance deferred and unpaid of the purchase price of any property or services, except any such balance that
constitutes an accrued expense or trade payable; or (d) any lease of property by us, Digital Realty Trust, Inc. or any Consolidated Subsidiary as
lessee which is reflected on our consolidated balance sheet as a capitalized lease in accordance with GAAP. Indebtedness also includes, to the
extent not otherwise included, any obligation by us, Digital Realty Trust, Inc. or any Consolidated Subsidiary to be liable for, or to pay, as
obligor, guarantor or otherwise (other than for purposes of collection in the ordinary course of business), indebtedness of another Person (other
than us or any of our Consolidated Subsidiaries) of the type described in clauses (a)-(d) of this definition.

�Intercompany Indebtedness� means Indebtedness to which the only parties are any of us, Digital Realty Trust, Inc. and any Consolidated
Subsidiary; provided, however, that with respect to any such Indebtedness of which we or Digital Realty Trust, Inc. is the borrower, such
Indebtedness is subordinate in right of payment to the notes.

�Interest Expense� means, for any period of time, consolidated interest expense for such period of time, whether paid, accrued or capitalized,
without deduction of consolidated interest income, of Digital Realty Trust, L.P. and its Consolidated Subsidiaries, including, without limitation
or duplication, or, to the extent not so included, with the addition of (a) the portion of any rental obligation in respect of any capital lease
obligation allocable to interest expense in accordance with GAAP and (b) the amortization of Indebtedness discounts, but excluding prepayment
penalties, in all cases as reflected in the applicable Consolidated Financial Statements.

�Person� means a corporation, an association, a partnership, a limited liability company, an individual, a joint venture, a joint stock company, a
trust, an unincorporated organization or a government or an agency or a political subdivision thereof.

�Redevelopment Property� means a property owned by us or a Consolidated Subsidiary (a) where the commenced leased square footage is less
than 60% of the sum of net rentable square feet and redevelopment space, with reasonable adjustments to leased square footage determined in
good faith by us, including adjustments for available power, required support space and common area and (b) that we reasonably characterize as
held in whole or in part for redevelopment.

�Secured Debt� means, as of any date, that portion of Total Outstanding Debt as of that date that is secured by a mortgage, trust deed, deed of trust,
deeds to secure Indebtedness, pledge, security interest, assignment for collateral purposes, deposit arrangement, or other security agreement,
excluding any right of setoff but including, without limitation, any conditional sale or other title retention agreement, any financing lease having
substantially the same economic effect as any of the foregoing, and any other like agreement granting or conveying a security interest.

�Subsidiary� means, with respect to any Person, (a) any corporation, association or other business entity of which more than 50% of the total
voting power of shares of capital stock or other equity interest entitled (without regard to the occurrence of any contingency) to vote in the
election of directors, managers or trustees thereof is at the time owned or controlled, directly or indirectly, by such Person or one or more of the
other subsidiaries of that Person (or a combination thereof) and (b) any partnership (i) the sole general partner or managing general partner of
which is such Person or a subsidiary of such Person or (ii) the only general partners of which are such Person or of one or more subsidiaries of
such Person (or any combination thereof).

�Total Assets� as of any date means the sum, without duplication, of (a) Consolidated EBITDA for the most recent quarterly period covered in
our annual or quarterly report most recently furnished to holders of the notes or filed with the SEC, as the case may be, in the manner described
under ��Reports,� prior to such time, annualized (i.e., multiplied by four (4)), capitalized at the Capitalization Rate, (b) the undepreciated cost basis
of our and our Consolidated Subsidiaries� real property under construction and Redevelopment Property as of the
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end of the quarterly period used for purposes of clause (a) above, in each case as determined by us in good faith, and (c) for all assets of us and
our Consolidated Subsidiaries other than the assets referred to in (a) and (b) above, the undepreciated book value as determined in accordance
with GAAP (but excluding accounts receivable and intangible assets).

�Total Outstanding Debt� means, as of any date, the sum, without duplication, of (1) the aggregate principal amount of all outstanding
Indebtedness of Digital Realty Trust, L.P. as of that date, excluding Intercompany Indebtedness; and (2) the aggregate principal amount of all
outstanding Indebtedness of Digital Realty Trust, L.P.�s Consolidated Subsidiaries, all as of that date, excluding Intercompany Indebtedness.

�Total Unencumbered Assets� means, as of any time, the sum of (a) Unencumbered Consolidated EBITDA for the most recent quarterly period
covered in our annual or quarterly report most recently furnished to holders of the notes or filed with the SEC, as the case may be, in the manner
described under ��Reports,� prior to such time, annualized (i.e., multiplied by four (4)), capitalized at the Capitalization Rate, and (b) to the extent
not subject to any Secured Debt, the value of the assets described in clauses (b) and (c) of the definition of Total Assets.

�Unencumbered Consolidated EBITDA� means, for any quarter, Consolidated EBITDA for the most recent quarterly period covered in our annual
or quarterly report most recently furnished to holders of the notes or filed with the SEC, as the case may be, in the manner described under
��Reports,� prior to the time of determination, less any portion thereof attributable to any properties or assets subject to any Secured Debt, as
determined in good faith by us.

�Unsecured Debt� means that portion of Total Outstanding Debt that is not Secured Debt.

Merger, Consolidation or Sale

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

� Digital Realty Trust, L.P. or Digital Realty Trust, Inc., as the case may be, shall be the continuing entity, or the successor entity (if
other than Digital Realty Trust, L.P. or Digital Realty Trust, Inc., as the case may be) formed by or resulting from any consolidation or
merger or which shall have received the transfer of assets shall expressly assume payment of the principal of and interest on all of the
notes and the due and punctual performance and observance of all of the covenants and conditions in the indenture;

� immediately after giving effect to the transaction, no Event of Default under the indenture, and no event which, after notice or the
lapse of time, or both, would become an Event of Default, shall have occurred and be continuing; and

� an officer�s certificate covering these conditions shall be delivered to the trustee.

Events of Default
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The indenture provides that the following events are �Events of Default� with respect to the notes:

� default for 30 days in the payment of any installment of interest under the notes;

� default in the payment of the principal amount or redemption price due with respect to the notes, when the same becomes due and
payable;

� our failure to comply with any of our other agreements in the notes or the indenture upon receipt by us of notice of such default by the
trustee or by holders of not less than 25% in aggregate principal amount of the notes then outstanding and our failure to cure (or obtain
a waiver of) such default within 60 days after we receive such notice;
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� failure to pay any Indebtedness that is (a) of Digital Realty Trust, L.P., Digital Realty Trust, Inc., any Subsidiary in which Digital
Realty Trust, L.P. has invested at least $50,000,000 in capital (a �Significant Subsidiary�) or any entity in which Digital Realty Trust,
L.P. is the general partner, and (b) in an outstanding principal amount in excess of $50,000,000 at final maturity or upon acceleration
after the expiration of any applicable grace period, which Indebtedness is not discharged, or such default in payment or acceleration is
not cured or rescinded, within 30 days after written notice to us from the trustee (or to us and the trustee from holders of at least 25%
in principal amount of the outstanding notes); or

� certain events of bankruptcy, insolvency or reorganization, or court appointment of a receiver, liquidator or trustee of Digital Realty
Trust, L.P., Digital Realty Trust, Inc. or any Significant Subsidiary or any substantial part of their respective property.

If an Event of Default under the indenture with respect to the notes occurs and is continuing (other than an Event of Default specified in the last
bullet above, which shall result in an automatic acceleration), then, in every case, the trustee or the holders of not less than 25% in principal
amount of the outstanding notes may declare the principal amount of all of the notes, to be due and payable immediately by written notice
thereof to Digital Realty Trust, L.P. (and to the trustee if given by the holders). However, at any time after the declaration of acceleration with
respect to the notes has been made, but before a judgment or decree for payment of the money due has been obtained by the trustee, the holders
of a majority in principal amount of outstanding notes may rescind and annul the declaration and its consequences if:

� Digital Realty Trust, L.P. or Digital Realty Trust, Inc. shall have deposited with the trustee all required payments of the principal of
and interest and premium on the notes, plus certain fees, expenses, disbursements and advances of the trustee; and

� all Events of Default, other than the non-payment of accelerated principal of (or specified portion thereof), or interest and premium on
the notes, have been cured or waived as provided in the indenture.

The indenture also provides that the holders of not less than a majority in principal amount of the outstanding notes may waive any past default
with respect to the notes and its consequences, except a default:

� in the payment of the principal of or interest or premium on the notes (provided, however, that the holders of a majority in principal
amount of the outstanding notes may rescind an acceleration and its consequences, including any related payment default that resulted
from such acceleration); or

� in respect of a covenant or provision contained in the indenture that cannot be modified or amended without the consent of the holder
of each outstanding note affected thereby.

The trustee will be required to give notice to the holders of the notes within 90 days of a default actually known to the trustee under the
indenture unless the default has been cured or waived; provided, however, that the trustee may withhold notice to the holders of the notes of any
default with respect to the notes (except a default in the payment of the principal of or interest and premium on the notes) if a committee of
responsible officers of the trustee considers such withholding to be in the interest of the holders.

The indenture provides that no holder of the notes may institute any proceedings, judicial or otherwise, with respect to the indenture or for any
remedy thereunder, except in the case of failure of the trustee, for 60 days, to act after it has received a written request to institute proceedings in
respect of an event of default from the holders of not less than 25% in principal amount of the outstanding notes, as well as an offer of
reasonable indemnity. This provision will not prevent, however, any holder of the notes from instituting suit for the enforcement of payment of
the principal of and interest or premium on the notes at the respective due dates thereof.
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indemnity reasonably satisfactory to it. The holders of a majority in principal amount of the outstanding notes (or of all the notes then
outstanding under the indenture, as the case may be) shall have the right to direct the time, method and place of conducting any proceeding for
any remedy available to the trustee, or of exercising any trust or power conferred upon the trustee. However, the trustee may refuse to follow any
direction which is in conflict with any law or the indenture, or which a responsible officer of the trustee determines would involve the trustee in
personal liability.

Within 120 days after the close of each fiscal year, Digital Realty Trust, L.P. and Digital Realty Trust, Inc. must deliver a certificate of an officer
certifying to the trustee whether or not the officer has knowledge of any default under the indenture and, if so, specifying each default and the
nature and status thereof.

Modification, Waiver and Meetings

Modifications and amendments of the indenture will be permitted to be made only with the consent of the holders of not less than a majority in
principal amount of all outstanding notes; provided, however, that no modification or amendment may, without the consent of the holder of each
note:

� reduce the amount of the notes whose holders must consent to an amendment or waiver;

� reduce the rate of or extend the time for payment of interest (including default interest) on the notes;

� reduce the principal of or premium on or change the fixed maturity of the notes;

� waive a default in the payment of the principal of or premium or interest on the notes (except a rescission of acceleration of the notes
by the holders of at least a majority in aggregate principal amount of the then outstanding notes and a waiver of the payment default
that resulted from such acceleration);

� make the principal of or premium or interest on the notes payable in currency other than that stated in the notes;

� make any change to certain provisions of the indenture relating to, among other things, the right of holders of the notes to receive
payment of the principal of or premium or interest on the notes and to institute suit for the enforcement of any such payment and to
waivers or amendments;

� waive a redemption payment with respect to the notes; or

� release Digital Realty Trust, Inc. as guarantor of the notes other than as provided in the indenture or modify the guarantee in any
manner adverse to the holders of the notes.

Notwithstanding the foregoing, modifications and amendments of the indenture will be permitted to be made by Digital Realty Trust, L.P.,
Digital Realty Trust, Inc. and the trustee without the consent of any holder of the notes for any of the following purposes:

Edgar Filing: Digital Realty Trust, Inc. - Form 424B2

Table of Contents 53



� to cure any ambiguity, defect or inconsistency in the indenture; provided that this action shall not adversely affect the interests of
holders of the notes in any material respect;

� to evidence a successor to Digital Realty Trust, L.P. as obligor or Digital Realty Trust, Inc. as guarantor under the indenture;

� to make any change that does not adversely affect the interests of the holders of any notes then outstanding;

� to provide for the issuance of additional notes in accordance with the limitations set forth in the indenture;

� to provide for the acceptance of appointment by a successor trustee or facilitate the administration of the trusts under the indenture by
more than one trustee;

� to comply with requirements of the SEC in order to effect or maintain the qualification of the indenture under the Trust Indenture Act
of 1939, as amended;

� to reflect the release of Digital Realty Trust, Inc., as guarantor, in accordance with the provisions of the indenture;
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� to secure the notes;

� to add guarantors with respect to the notes; and

� to conform the text of the indenture, any guarantee or the notes to any provision of this Description of Notes to the extent that such
provision in this Description of Notes was intended to be a verbatim recitation of a provision of the indenture, such guarantee or the
notes (as certified in an officers� certificate).

In determining whether the holders of the requisite principal amount of outstanding notes have given any request, demand, authorization,
direction, notice, consent or waiver thereunder or whether a quorum is present at a meeting of holders of notes, the indenture provides that notes
owned by Digital Realty Trust, L.P. or any other obligor upon the notes or any affiliate of Digital Realty Trust, L.P. or of the other obligor shall
be disregarded.

The indenture contains provisions for convening meetings of the holders of notes. A meeting will be permitted to be called at any time by the
trustee, and also, upon request, by Digital Realty Trust, L.P., Digital Realty Trust, Inc. or the holders of at least 10% in principal amount of the
outstanding notes, in any case upon notice given as provided in the indenture. Except for any consent that must be given by the holder of each
note affected by certain modifications and amendments of the indenture, any resolution presented at a meeting or adjourned meeting duly
reconvened at which a quorum is present will be permitted to be adopted by the affirmative vote of the holders of a majority in principal amount
of the outstanding notes; provided, however, that, except as referred to above, any resolution with respect to any request, demand, authorization,
direction, notice, consent, waiver or other action that may be made, given or taken by the holders of a specified percentage, which is less than a
majority, in principal amount of the outstanding notes may be adopted at a meeting or adjourned meeting duly reconvened at which a quorum is
present by the affirmative vote of the holders of the specified percentage in principal amount of the outstanding notes. Any resolution passed or
decision taken at any meeting of holders of notes duly held in accordance with the indenture will be binding on all holders of the notes. The
quorum at any meeting called to adopt a resolution, and at any reconvened meeting, will be holders holding or representing a majority in
principal amount of the outstanding notes; provided, however, that if any action is to be taken at the meeting with respect to a consent or waiver
which may be given by the holders of not less than a specified percentage in principal amount of the outstanding notes, holders holding or
representing the specified percentage in principal amount of the outstanding notes will constitute a quorum.

Notwithstanding the foregoing provisions, any action to be taken at a meeting of holders of the notes with respect to any action that the indenture
expressly provides may be taken by the holders of a specified percentage which is less than a majority in principal amount of the outstanding
notes may be taken at a meeting at which a quorum is present by the affirmative vote of holders of the specified percentage in principal amount
of the outstanding notes.

Trustee

Deutsche Bank Trust Company Americas will initially act as the trustee, registrar and paying agent for the notes, subject to replacement at our
option.

If an Event of Default occurs and is continuing, the trustee will be required to use the degree of care and skill of a prudent man in the conduct of
his own affairs. The trustee will become obligated to exercise any of its powers under the indenture at the request of any of the holders of any
notes only after those holders have offered the trustee indemnity satisfactory to it.
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If the trustee becomes one of our creditors, it will be subject to limitations on its rights to obtain payment of claims or to realize on some
property received for any such claim, as security or otherwise. The trustee is permitted to engage in other transactions with us. If, however, it
acquires any conflicting interest, it must eliminate that conflict or resign.

No Personal Liability of Directors, Officers, Employees and Stockholders

No director, officer, employee, incorporator, stockholder, member or partner of Digital Realty Trust, L.P. or Digital Realty Trust, Inc. or any of
their respective Subsidiaries, as such, will have any liability for any obligations of Digital Realty Trust, L.P. or Digital Realty Trust, Inc. under
the notes, the indenture, any guarantees or for any claim based on, in respect of, or by reason of, such obligations or their creation. Each holder
of the notes by accepting a note waives and releases all such liability. The waiver and release are part of the consideration for issuance of the
notes. The waiver may not be effective to waive liabilities under the federal securities laws.

Book-Entry, Delivery and Form

The notes will be represented by one or more global notes, or the Global Notes, that will be deposited with, or on behalf of, the Depository Trust
Company, or DTC, and registered in the name of Cede & Co., the nominee of DTC.

DTC has advised us and the underwriters that it is:

� a limited-purpose trust company organized under the New York Banking Law;

� a �banking organization� within the meaning of the New York Banking Law;

� a member of the Federal Reserve System;

� a �clearing corporation� within the meaning of the New York Uniform Commercial Code; and

� a �clearing agency� registered pursuant to the provisions of Section 17A of the Exchange Act.

DTC was created to hold securities of its participating organizations, or participants, and to facilitate the clearance and settlement of securities
transactions, such as transfers and pledges, among its participants in such securities through electronic computerized book-entry changes in
accounts of the participants, thereby eliminating the need for physical movement of securities certificates. Participants include securities brokers
and dealers (including the underwriters), banks, trust companies, clearing corporations and certain other organizations, some of whom (and/or
their representatives) own DTC. Access to DTC�s book-entry system is also available to others, such as banks, brokers, dealers and trust
companies that clear through or maintain a custodial relationship with a participant, either directly or indirectly. Persons who are not participants
may beneficially own securities held by DTC only through participants.

Edgar Filing: Digital Realty Trust, Inc. - Form 424B2

Table of Contents 57



Unless and until it is exchanged in whole or in part for certificated debt securities in definitive form, a Global Note may not be transferred except
as a whole by DTC to a nominee of DTC or by a nominee of DTC to DTC or another nominee of DTC or by DTC or any such nominee to a
successor depositary or a nominee of such successor depositary.

A further description of DTC�s procedures with respect to the notes is set forth in the accompanying prospectus under the heading �Description of
Debt Securities and Related Guarantees�Transfer and Exchange.�

Clearstream. Clearstream Banking, société anonyme, or Clearstream, is incorporated under the laws of Luxembourg as a professional
depositary. Clearstream holds securities for its participating organizations, or Clearstream Participants, and facilitates the clearance and
settlement of securities transactions between Clearstream Participants through electronic book-entry changes in accounts of Clearstream
Participants, thereby eliminating the need for physical movement of certificates. Clearstream provides Clearstream Participants with,
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among other things, services for safekeeping, administration, clearance and establishment of internationally traded securities and securities
lending and borrowing. Clearstream interfaces with domestic markets in several countries. As a professional depositary, Clearstream is subject
to regulation by the Luxembourg Monetary Institute. Clearstream Participants are recognized financial institutions around the world, including
underwriters, securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations, and may include the
underwriters. Indirect access to Clearstream is also available to others, such as banks, brokers, dealers and trust companies that clear through or
maintain a custodial relationship with a Clearstream Participant either directly or indirectly.

Distributions with respect to the notes held beneficially through Clearstream will be credited to cash accounts of Clearstream Participants in
accordance with its rules and procedures to the extent received by DTC for Clearstream.

Euroclear. The Euroclear System, or Euroclear, was created in 1968 to hold securities for participants of Euroclear, or Euroclear Participants,
and to clear and settle transactions between Euroclear Participants through simultaneous electronic book-entry delivery against payment, thereby
eliminating the need for physical movement of certificates and any risk from lack of simultaneous transfers of securities and cash. Euroclear
includes various other services, including securities lending and borrowing and interfaces with domestic markets in several markets in several
countries. Euroclear is operated by Euroclear Bank S.A./ N.V., or the Euroclear Operator, under contract with Euro-clear Clearance Systems
S.C., a Belgian cooperative corporation, or the Cooperative. All operations are conducted by the Euroclear Operator, and all Euroclear securities
clearance accounts and Euroclear cash accounts are accounts with the Euroclear Operator, not the Cooperative. The Cooperative establishes
policy for Euroclear on behalf of Euroclear Participants. Euroclear Participants include banks (including central banks), securities brokers and
dealers and other professional financial intermediaries and may include the underwriters. Indirect access to Euroclear is also available to other
firms that clear through or maintain a custodial relationship with a Euroclear Participant, either directly or indirectly.

The Euroclear Operator is regulated and examined by the Belgian Banking Commission.

Links have been established among DTC, Clearstream and Euroclear to facilitate the initial issuance of the notes sold outside of the United
States and cross-market transfers of the notes associated with secondary market trading.

Although DTC, Clearstream and Euroclear have agreed to the procedures provided below in order to facilitate transfers, they are under no
obligation to perform these procedures, and these procedures may be modified or discontinued at any time.

Clearstream and Euroclear will record the ownership interests of their participants in much the same way as DTC, and DTC will record the total
ownership of each of the U.S. agents of Clearstream and Euroclear, as participants in DTC. When the notes are to be transferred from the
account of a DTC participant to the account of a Clearstream Participant or a Euroclear Participant, the purchaser must send instructions to
Clearstream or Euroclear through a participant at least one day prior to settlement. Clearstream or Euroclear, as the case may be, will instruct its
U.S. agent to receive the notes against payment. After settlement, Clearstream or Euroclear will credit the Clearstream Participant�s or Euroclear
Participant�s account, as applicable. Credit for the notes will appear on the next day (European time).

Because settlement is taking place during New York business hours, DTC participants will be able to employ their usual procedures for sending
the notes to the relevant U.S. agent acting for the benefit of Clearstream Participants or Euroclear Participants. The sale proceeds will be
available to the DTC seller on the settlement date. As a result, to a DTC participant, a cross-market transaction will settle no differently than a
trade between two DTC participants.
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When a Clearstream Participant or Euroclear Participant wishes to transfer the notes to a DTC participant, the seller will be required to send
instructions to Clearstream or Euroclear through a participant at least one business day prior to settlement. In these cases, Clearstream or
Euroclear will instruct its U.S. agent to transfer these notes against payment for them. The payment will then be reflected in the account of the
Clearstream or Euroclear Participant the following day, with the proceeds back valued to the value date, which would be the preceding day,
when settlement occurs in New York if settlement is not completed on the intended value date, that is, the trade fails, proceeds credited to the
Clearstream or Euroclear Participant�s account will instead be valued as of the actual settlement date.

You should be aware that you will only be able to make and receive deliveries, payments and other communications involving the notes through
Clearstream and Euroclear on the days when those clearing systems are open for business. Those systems may not be open for business on days
when banks, brokers and other institutions are open for business in the United States. In addition, because of time zone differences there may be
problems with completing transactions involving Clearstream and Euroclear on the same business day as in the United States.

Notices

Except as otherwise provided in the indenture, notices to holders of the notes will be given by mail to the addresses of holders of the notes as
they appear in the note register; provided that notices given to holders holding the notes in book entry form may be given through the facilities
of DTC or any successor depository.

Governing Law

The indenture and the notes will be governed by, and construed in accordance with, the law of the State of New York without regard to conflict
of law principles that would result in the application of any law other than the law of the State of New York.
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UNDERWRITING

Morgan Stanley & Co. Incorporated, Citigroup Global Markets Inc., Merrill Lynch, Pierce, Fenner & Smith Incorporated, Credit Suisse
Securities (USA) LLC and Deutsche Bank Securities Inc. are acting as book-running managers of the offering and as representatives of the
underwriters named below. Subject to the terms and conditions stated in the underwriting agreement dated the date of this prospectus
supplement, each underwriter named below has severally agreed to purchase, and we have agreed to sell to that underwriter, the principal
amount of the notes set forth opposite the underwriter�s name.

Underwriter
Principal Amount

of Notes
Morgan Stanley & Co. Incorporated $ 72,800,000
Citigroup Global Markets Inc. 72,800,000
Merrill Lynch, Pierce, Fenner & Smith
                Incorporated 72,800,000
Credit Suisse Securities (USA) LLC 72,800,000
Deutsche Bank Securities Inc. 72,800,000
J.P. Morgan Securities LLC 12,000,000
RBC Capital Markets, LLC 12,000,000
RBS Securities Inc. 12,000,000

Total $ 400,000,000

The underwriting agreement provides that the obligations of the underwriters to purchase the notes are subject to approval of legal matters by
counsel and to other conditions. The underwriters must purchase all the notes if they purchase any of the notes.

We have been advised by the representatives of the underwriters that the underwriters propose to offer the notes directly to the public at the
public offering price set forth on the cover page of this prospectus supplement and may offer the notes to certain dealers at such price less a
concession not in excess of 0.40% of the principal amount of the notes. The underwriters may allow, and such dealers may re-allow, a
concession not in excess of 0.20% of the principal amount of the notes to certain other dealers. After the initial public offering, representatives of
the underwriters may change the offering price and other selling terms.

The notes will constitute a new class of securities with no established trading market. We do not intend to list the notes on any national securities
exchange or apply for quotation of the notes on any automated dealer quotation system. The underwriters have advised us that they currently
intend to make a market in the notes. However, they are not obligated to do so and they may discontinue any market-making activities with
respect to the notes at any time without notice. We cannot assure you that the prices at which the notes will sell in the market after this offering
will not be lower than the initial offering price or that an active trading market for the notes will develop and continue after this offering.
Accordingly, we cannot assure you as to the liquidity of, or the trading market for, the notes.

We estimate that our portion of the total expenses of this offering will be $1 million. The following table shows the underwriters� discounts that
we are to pay to the underwriters in connection with this offering (expressed as a percentage of the principal amount of the not
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