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PROSPECTUS DATED 29 NOVEMBER 2021 (Registered with the Monetary Authority of Singapore on 29 November
2021)

This document is important. If you are in any doubt as to the action you should take, you should consult your
stockbroker, bank manager, solicitor, accountant or other professional adviser.

The offer of units representing undivided interests in Digital Core REIT (“Units”) under this Prospectus will be by way
of an initial public offering in Singapore (the “IPO”). Application has been made to Singapore Exchange Securities
Trading Limited (the “SGX-ST”) for permission to list on the Main Board of the SGX-ST, and Digital Core REIT has
received a letter of eligibility from the SGX-ST for the listing and quotation of (i) all Units comprised in an international
placement of 253,682,000 Units to investors, outside the United States of America (the “U.S.” or “United States”) (the
“Placement Tranche”) and an offering of 13,352,000 Units to the public in Singapore (the “Singapore Public Offer”, and
together with the Placement Tranche, the “Offering”), (ii) the Sponsor Units (as defined herein), (iii) the aggregate of
414,785,000 Units to be subscribed by the Cornerstone Investors (as defined herein) concurrently with but separate
from the Offering pursuant to separate subscription agreements entered into by each of the Cornerstone Investors (the
“Cornerstone Units”), (iv) the Units to be issued to Digital Core REIT Management Pte. Ltd., as manager of Digital Core
REIT (the “Manager”) from time to time in full or part payment of the fees payable to the Manager and (v) the Units
to be issued to the Property Managers (as defined herein) or the related entities or third party agents it nominates to
perform the property management services pursuant to a Property Management Agreement (as defined herein) from
time to time in full or part payment of the Property Manager’s fees. Such permission will be granted on such date when
Digital Core REIT has been admitted to the Official List of the SGX-ST (the “Listing Date”). Acceptance of applications
for Units will be conditional upon issue of the Units and upon permission being granted to list the Units. In the event
that such permission is not granted or if the Offering is not completed for any other reason, application monies will be
returned in full, at each investor’s own risk, without interest or any share of revenue or other benefit arising therefrom,
and without any right or claim against any of Digital Core REIT, the Manager, Perpetual (Asia) Limited, in its capacity
as trustee of Digital Core REIT, Digital Realty Trust, L.P. (the “Sponsor”), BofA Securities (as defined herein), Citigroup
Global Markets Singapore Pte. Ltd. and DBS Bank Ltd., as the joint issue managers, global coordinators, bookrunners
and underwriters (the “Joint Issue Managers, Global Coordinators, Bookrunners and Underwriters” or the “Joint Issue
Managers” or the “Joint Bookrunners”). Digital Core REIT’s eligibility to list on the Main Board of the SGX-ST does not
indicate the merits of the Offering, Digital Core REIT, the Manager, the Trustee, the Sponsor, the Joint Issue Managers,
the Joint Bookrunners or the Units. The SGX-ST assumes no responsibility for the correctness of any of the statements
or opinions made or reports contained in this Prospectus. Admission to the Official List of the SGX-ST is not to be taken
as an indication of the merits of the Offering, Digital Core REIT, the Manager, the Trustee, the Sponsor, the Joint Issue
Managers, the Joint Bookrunners or the Units.

The collective investment scheme offered in this Prospectus is an authorised scheme under the Securities and
Futures Act, Chapter 289 of Singapore (the “Securities and Futures Act” or “SFA”). A copy of this Prospectus has
been lodged with the Monetary Authority of Singapore (the “Authority” or “MAS”) on 22 November 2021. The MAS
assumes no responsibility for the contents of the Prospectus. Registration of the Prospectus by the MAS does not
imply that the Securities and Futures Act or any other legal or regulatory requirements have been complied with. The
MAS has not, in any way, considered the investment merits of the collective investment scheme. This Prospectus will
expire on 28 November 2022 (12 months after the date of the registration of this Prospectus).

Nothing in this Prospectus constitutes an offer for securities for sale in the United States or any other jurisdiction
where it is unlawful to do so. The Units have not been and will not be registered under the United States Securities
Act of 1933, as amended (the “Securities Act”), or the securities law of any other jurisdiction and may not be offered
or sold within the United States except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act. Accordingly, the Units are being offered and sold only outside the
United States in offshore transactions as defined in and in reliance on the exemption from registration provided by
Regulation S under the Securities Act (“Regulation S”).
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This document is important. If you are in any doubt as to the action you should take, you should
consult your stockbroker, bank manager, solicitor, accountant or other professional adviser.

PROSPECTUS DATED

29 NOVEMBER 2021
(Registered with the Monetary Authority
of Singapore on 29 November 2021)

OFFERING OF

267,034,000 UNITS
(subject to the Over-Allotment Option
(as defined herein))

OFFERING PRICE:
USS$0.88 PER UNIT

SINGAPORE PUBLIC OFFER

SUBSCRIPTION PRICE:
$$1.21 PER UNIT?

Forecast Year 2022
Distribution Yield

4.75"*

Total Return of

10.01*

1 Based on the exchange rate of US$1.00 to S$1.375, as
determined by the Manager in consultation with DBS Bank
Ltd.

Based on the Offering Price and the accompanying assumptions
in the Prospectus. Such yield will vary accordingly for investors
who purchase Units in the secondary market at a market
price different from the Offering Price and such yield is not
guaranteed.

Total return is a measure of investment returns and includes
distributions and increase in unit price. For REITs, where
distributions are relatively stable over a long term, the
annual DPU growth rate is a proxy for the appreciation in
unit price, assuming the REIT’s trading distribution yield
remains unchanged. Total return for a year is defined as the
distribution yield for the year plus the DPU growth from this
year to the following year.
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ABOUT DIGITAL CORE REIT

Digital Core REIT is the only pure-play data centre Singapore
REIT (“S-REIT”) sponsored by a global best-in-class pure-play
listed data centre owner and operator, Digital Realty.

Digital Core REIT is an S-REIT established with the principal
investment strategy of investing, directly or indirectly, in
a diversified portfolio of stabilised income-producing real
estate assets located globally which are used primarily for
data centre purposes, as well as assets necessary to support
the digital economy.

Digital Core REIT seeks to create long-term, sustainable value

for all stakeholders through ownership and operation of a

stabilised and diversified portfolio of mission-critical data centre
- facilities concentrated in select global markets.

HIGH QUALITY PORTFOLIO

10 mission-critical data centres located in key strategic
markets across the United States and Canada with a
high-quality and growing data centre customer base
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4 Based on a 90% interest, the Appraised Valuation of the IPO Portfolio would be US$1,296.5 million.
5 Based on Base Rental Income for the month of June 2021.

6 As at 30 June 2021.

7 Based on valuation by Cushman & Wakefield of a 100% ownership interest.

8 Excludes 11,500 square feet of empty shell space not feasible to build out as data centre capacity.



KEY INVESTMENT HIGHLIGHTS

EXCLUSIVELY FOCUSED ON HIGHLY ATTRACTIVE DATA CENTRE INDUSTRY BENEFITING FROM ROBUST
DEMAND DRIVEN BY DIGITAL TRANSFORMATION
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» Integration of digital solutions, digital transformation and emerging technology trends accelerated by the
COVID-19 pandemic

» Long-term track record of stabilised portfolio occupancy averaging 99%° and sticky customer base with
customer retention rate of 96%°
HIGH-QUALITY, MISSION-CRITICAL PORTFOLIO ACROSS TOP DATA CENTRE MARKETS
»  68.5% of IPO Portfolio'® focused on hyperscale segment and 70% certified for sustainability

oargest TOP 10 NORTH AMERICA DATA CENTRE MARKETS
Market in
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» IPO Portfolio is fully integrated into Sponsor's global data centre platform, PlatformDIGITAL®

e

NORTHERN VIRGINIA

SILICON VALLEY

Global Hub for Technological
Innovation

Largest Data Centre Market in the World

PlatformDIGITAL® is the Sponsor’s
global data centre platform, enabling
customers to efficiently scale their
digital business and connect directly
(i.e., secure, private connection
between customers that does not
require the exchange of traffic over
the public Internet) to the broad mix
of enterprise and service provider
participants within a given
 } metropolitan area \ N

Digital Core REIT Data Centre
Digital Realty Data Centre

Digital Core REIT Data Centre
Digital Realty Data Centre

Of the World’s Internet Traffic
Runs through Northern
Virginia

Digital Realty Market Share
Based on Operational Sq. Ft

Of the World’s unicorns
created in 1Q21 are based in
Silicon Valley

Digital Realty Market Share'?
Based on Operational Sq. Ft

Digital Realty Customers

Digital Realty Customers
Located in Northern Virginia

Located in Silicon Valley

v,

»  Stable and resilient portfolio with blue-chip customer base including a Fortune 50 software company, a
leading global colocation and interconnection provider, a social media platform and IT services companies

9  Historical average since 2012. Based on NRSF as of 30 June 2021/
10 Based on annual base rent as of June 2021.

11 Source datacenterHawk (Q2-2021).

12 Represents the Northern California Market.



INDUSTRY-LEADING PIPELINE, UNPARALLELED GROWTH OPPORTUNITY VIA GLOBAL ROFR

»  The Sponsor is the largest owner, operator, developer and acquirer of data centres globally, which provides
Digital Core REIT with an unparalleled growth opportunity to capitalise on this industry-leading investment
pipeline

»  The Sponsor has a potential pipeline of over US$15 billion comprised of existing and under construction data
centres that could fit the Global ROFR (as defined herein) mandate to support Digital Core REIT’s growth post-IPO
EXCLUSIVE S-REIT VEHICLE OF BEST-IN-CLASS GLOBAL DATA CENTRE SPONSOR

»  Industry-leading Sponsor with unparalleled global data centre and public company expertise, experience
and track record

PUBLIC COMPANY
TRACK RECORD

1 DATA CENTRE EXPERTISE 3 ORGANISATIONAL DEPTH

BALANCE SHEET AND INITIAL SCALE POSITIONED FOR SUBSTANTIAL GROWTH
»  Significantly lower gearing with ample debt headroom to fuel potential growth prospects

»  Initial scale of IPO Portfolio is positioned for substantial growth relative to industry leading pipeline

SIGNIFICANTLY LOWER AMPLE DEBT HEADROOM FOR GROWTH
GEARING VS PEERS Debt Headroom by Different Gearing at IPO

1

Illustrative acquisition size:

Source: Company data, company filings.

SUPERIOR TOTAL RETURN PROFILE*®

»  10.01% in total return comprising 4.75% in distribution yield for Forecast Year 2022 (“FY2022”) and DPU
growth of 5.26% from FY2022 to Projection Year 2023 (“PY2023")

13 Simple average of Keppel DC REIT, Mapletree Industrial Trust and Ascendas REIT’s latest available gearing.

14 Mapletree Industrial Trust gearing is based on financials as at 30 September 2021.

15 Ascendas REIT gearing is based on financials as at 30 September 2021; not inclusive of $$207.8mil acquisition of the eleven last mile US logistics properties announced on 22 October 2021; not inclusive of issue of
HKD950,000,000 2.63%, announced on 1 November 2021.

16 Keppel DC REIT gearing is based on financials as at 30 September 2021.

17 Based on average size of the individual assets of the current portfolio.

18 Total return is a measure of investment returns and includes distributions and increase in unit price. For REITs, where distributions are relatively stable over a long term, the annual DPU growth rate is a proxy for
the appreciation in unit price, assuming the REIT’s trading distribution yield remains unchanged. Total return for a year is defined as the distribution yield for the year plus the DPU growth from this year to the
following year.



INDUSTRY-LEADING SPONSOR WITH A
GLOBAL DATA CENTRE PLATFORM

LARGEST OWNER, OPERATOR, DEVELOPER AND ACQUIRER OF DATA CENTRES GLOBALLY

as at 30 June 2021

Listed on NYSE
SINCE 2004

US$44 bn
MARKET
CAPITALISATION
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DIGITAL CORE REIT TO BENEFIT FROM THE SPONSOR’S “BEST-IN-CLASS” ESG LEADERSHIP

ENVIRONMENTAL

Recognised #1 in Real Estate
Sector by JUST Capital

List: “America’s Most JUST
Companies 2021”

Awarded 2021 Green
Lease Leader for third
consecutive year

Named 2021 EPA ENERGY
STAR® Partner of the Year for
a second consecutive year

Committed to reducing Scope
1 and 2 emissions by 68%

and Scope 3 emissions by 24%
by 2030

SOCIAL

Published EEO-1 report, providing
transparency on the racial and gender
composition of the U.S. workforce

Demonstrated senior leadership and
employee commitment to Diversity,
Equity & Inclusion; signed CEO Action
Pledge for diversity, co-chairing Nareit’s
diversity initiative

Amended corporate governance
guidelines to clarify that director
candidate pools must include candidates
with diversity of race, ethnicity and
gender

Led disaster recovery assistance and
community reinvestment programs:
committed to enhancing the well-being
of shareholders, customers, employees,
vendors and communities

GOVERNANCE

Formalized ESG oversight under
the Nominating & Corporate
Governance Committee

Enhanced Board diversity
with the addition of three
new Directors

Established proxy access

for shareholders and provided
shareholders the ability

to propose amendments to
the bylaws

Instituted minimum stock
ownership requirements for
directors and management




KEY FINANCIALS

CASH NET PROPERTY
GROSS REVENUE o

USSmm, Financial Year Ended USSmm, Financial Year Ended
31 December 31 December

DISTRIBUTION PER UNIT
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»  Close to 100.0% of existing leases by Base Rental Income for the month of June 2021 and NRSF as of 30 June
2021 have built-in annual rental escalations, generally ranging from 1.0% to 3.0%

KEY STRATEGIES

PROACTIVE ASSET MANAGEMENT AND ASSET ENHANCEMENT STRATEGY

»  To achieve growth in revenue and net property income, maintain occupancy levels and facilitate asset
enhancement opportunities

INVESTMENTS AND ACQUISITION GROWTH STRATEGY
» Portfolio growth through acquisition of quality income-producing properties, in line with investment strategy
» Endeavour to acquire data centre assets in growth markets that cater to population and infrastructure growth
CAPITAL MANAGEMENT STRATEGY

» Endeavour to employ appropriate mix of debt and equity in financing acquisitions and adopt financing
policies to optimise risk-adjusted returns to Unitholders

INDICATIVE TIMETABLE

Opening date and time for the 29 November 2021
Public Offer 9.00 PM

Closing date and time for the 2 December 2021
Public Offer 12.00 PM

Commence trading on a 6 December 2021
"Ready" basis 2.00 PM

HOW TO APPLY

APPLICATIONS FOR THE PUBLIC OFFER MAY BE MADE THROUGH:

»  ATMs and internet banking websites of DBS Bank Ltd. (including POSB), Oversea-Chinese Banking Corporation
Limited, and United Overseas Bank Limited

»  Mobile banking interface of DBS Bank Ltd. and United Overseas Bank Limited
»  Printed WHITE Public Offer Units Application Form which forms part of the Prospectus

19 Cash net property income is net property income after adjusting for straight-line rental adjustments.



SUMMARY OF THE OFFERING

The Offering

The Manager is making the Offering of 267,034,000 Units for subscription (the “Offering Units”).
It is currently expected that the issue price of each Unit under the Offering (the “Offering Price”)
will be US$0.88 per Unit. The Offering consists of (i) the Placement Tranche and (ii) the Singapore
Public Offer.

Over-Allotment and Stabilisation

In connection with the Offering, the Joint Bookrunners have been granted an over-allotment option
(the “Over-Allotment Option”) by Digital CR Singapore Holding, LLC (a company incorporated in
Delaware, and is a wholly-owned subsidiary of the Sponsor), as unit lender (the “Unit Lender”)
exercisable by Citigroup Global Markets Singapore Pte. Ltd., as stabilising manager (the
“Stabilising Manager”) (or any of its affiliates or other persons acting on behalf of the Stabilising
Manager), in consultation with the other Joint Bookrunners, in full or in part, on one or more
occasions, only from the Listing Date but no later than the earlier of (i) the date falling 30 days
from the Listing Date; or (ii) the date when the Stabilising Manager (or any of its affiliates or other
persons acting on behalf of the Stabilising Manager) has bought, on the SGX-ST, an aggregate
of 53,406,000 Units, representing approximately 20.0% of the total number of Units in the
Offering, to undertake stabilising actions to purchase up to an aggregate of 53,406,000 Units
(representing approximately 20.0% of the total number of Units in the Offering), at the Offering
Price. The exercise of the Over-Allotment Option will not increase the total number of Units
outstanding.

In connection with the Offering, the Stabilising Manager (or any of its affiliates or other persons
acting on behalf of the Stabilising Manager) may, in consultation with the other Joint Bookrunners
and at its discretion, over-allot or effect transactions which stabilise or maintain the market price
of the Units at levels that might not otherwise prevail in the open market to conduct any such
stabilising transaction. However, there is no assurance that the Stabilising Manager (or any of its
affiliates or other persons acting on behalf of the Stabilising Manager) will undertake stabilising
action. Such transactions may be effected on the SGX-ST and in other jurisdictions where it is
permissible to do so, in each case in compliance with all applicable laws and regulations.

Sponsor Units

As at the date of this Prospectus, there is one Unit in issue (the “Initial Unit”) held by Digital CR
Singapore Holding, LLC. Concurrently with, but separate from the Offering, Digital CR Singapore
Holding, LLC has entered into a subscription agreement to subscribe for 428,806,000 Units at the
Offering Price (the “Sponsor Subscription Units”, together with the Initial Unit, the “Sponsor
Units”) conditional upon the underwriting agreement entered into between the Joint Bookrunners,
the Manager, the Unit Lender and the Sponsor on 29 November 2021 (the “Underwriting
Agreement”), having been entered into, and not having been terminated, pursuant to its terms on
or prior to the date and time on which the Units are issued as settlement under the Offering (the
“Settlement Date”).

Cornerstone Units

Concurrently with, but separate from the Offering, each of AEW Asia Pte. Ltd., Affin Hwang Asset
Management Berhad, AIA Investment Management Private Limited, AMP Capital Investors
Limited, B&I Capital AG, Blackrock, Inc., Cohen & Steers Asia Limited, DBS Bank Ltd., DBS Bank
Ltd. (on behalf of certain wealth management clients), DWS Investments Australia Limited,
Eastspring Investments (Singapore) Limited, FIL Investment Management (Hong Kong) Limited,
Fullerton Fund Management Company Ltd, Ghisallo Master Fund LP, Jane Street Financial



Limited, JPMorgan Asset Management (UK) Limited (for and on behalf of its clients), Kasikorn
Asset Management Co., Ltd., Lion Global Investors Limited, Nikko Asset Management Asia
Limited, Principal Global Investors (Singapore) Limited, Resolution Capital Limited, Schonfeld IR
Master Fund Pte. Ltd. and Schonfeld Global Master Fund LP, Stichting Depositary APG Tactical
Real Estate Pool, As Depositary Of APG Tactical Real Estate Pool, The Segantii Asia-Pacific
Equity Multi-Strategy Fund, TMB Asset Management Company Limited and Value Partners Hong
Kong Limited (collectively, the “Cornerstone Investors”) has entered into a separate subscription
agreement to subscribe for the Cornerstone Units at the Offering Price conditional upon
Underwriting Agreement having been entered into, and not having been terminated, pursuant to
its terms on or prior to Settlement Date.

Joint Issue Managers, Global Coordinators, Bookrunners and Underwriters

BofA Securities, Citigroup Global Markets Singapore Pte. Ltd. and DBS Bank Ltd. are the Joint
Issue Managers, Global Coordinators, Bookrunners and Underwriters. The Offering is fully
underwritten at the Offering Price by the Joint Bookrunners on the terms and subject to the
conditions of the Underwriting Agreement.

Application for Units under the Singapore Public Offer

Investors applying for Units by way of the printed application forms to be used for the purpose of
the Offering and which forms part of the Prospectus (the “Application Forms”) or Electronic
Applications (both as referred to in Appendix G, “Terms, Conditions and Procedures for
Application for and Acceptance of the Units in Singapore”) in the Singapore Public Offer will have
to pay S$1.21 per Unit (such amount being US$0.88 based on the exchange rate of US$1.00 to
S$$1.375, as determined by the Manager in consultation with DBS Bank Ltd.) on application,
subject to a refund of the full amount or, as the case may be, the balance of the application monies
(in each case without interest or any share of revenue or other benefit arising therefrom), where
(i) an application is rejected or accepted in part only, or (ii) if the Offering does not proceed for any
reason.

Investors should take note that trading in the Units on a “ready” basis is expected to
commence on or about 2.00 p.m. on 6 December 2021.

See section “Risk Factors” commencing on page 57 of this Prospectus for a discussion of
risk factors to be considered in connection with an investment in the Units. None of the
Manager, the Trustee, the Sponsor, the Joint Issue Managers or the Joint Bookrunners
guarantees the performance of Digital Core REIT, the repayment of capital or the payment
of a particular return on the Units.
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NOTICE TO INVESTORS

No person is authorised to give any information or to make any representation not contained in
this Prospectus and any information or representation not so contained must not be relied upon
as having been authorised by or on behalf of Digital Core REIT, the Manager, the Trustee, the
Joint Issue Managers or the Sponsor. If anyone provides you with different or inconsistent
information, you should not rely upon it. The delivery of this Prospectus or any offer, subscription,
sale or transfer made pursuant to this Prospectus shall not under any circumstances imply that the
information in this Prospectus is correct or constitute a representation that there has been no
change or development reasonably likely to involve a material adverse change in the business
affairs, conditions and prospects of Digital Core REIT, the Manager, the Trustee, the Units or the
Sponsor subsequent to the date of this Prospectus. Where such changes occur and are material
or required to be disclosed by law, the SGX-ST and/or any other regulatory or supervisory body
or agency, or if the Manager otherwise determines, the Manager will make an announcement of
the same to the SGX-ST and, if required, lodge and issue an amendment to this Prospectus or a
supplementary document or replacement document pursuant to Section 296 or, as the case may
be, Section 298 of the Securities and Futures Act and take immediate steps to comply with the
said Sections. You should take notice of such announcements and documents and upon release
of such announcements and documents and you shall be deemed to have notice of such changes.

In connection with Section 309B of the Securities and Futures Act and the Securities and Futures
(Capital Markets Products) Regulations 2018 of Singapore (the “CMP Regulations 2018”), the
Issuer has determined the classification of the Units as prescribed capital markets products (as
defined in the CMP Regulations 2018) and Excluded Investment Products (as defined in MAS
Notice SFA 04- N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice
on Recommendations on Investment Products).

None of Digital Core REIT, the Manager, the Trustee, the Joint Issue Managers and the Sponsor
or any of their respective affiliates, directors, officers, employees, agents, representatives or
advisers is making any representation or undertaking to any purchaser or subscriber of Units
regarding the legality of an investment by such purchaser or subscriber under appropriate legal,
investment or similar laws. In addition, you should not construe the contents of this Prospectus as
legal, business, financial or tax advice. You should be aware that you may be required to bear the
financial risks of an investment in the Units for an indefinite period of time. You should consult your
professional advisers as to the legal, tax, business, financial and related aspects of an investment
in the Units.

Copies of this Prospectus and the Application Forms may be obtained on request, subject to
availability, during office hours, from:

BofA Securities Citigroup Global Markets DBS Bank Ltd.
Singapore Pte. Ltd.

50 Collyer Quay 8 Marina View 12 Marina Boulevard Level 46
#14-01 #21-00 DBS Asia Central @ Marina Bay
OUE Bayfront Asia Square Tower 1 Financial Centre Tower 3
Singapore 049321 Singapore 018960 Singapore 018982

A copy of this Prospectus is also available on the SGX-ST website: http://www.sgx.com.



The distribution of this Prospectus and the offering, subscription, purchase, sale or transfer of the
Units in certain jurisdictions may be restricted by law. Digital Core REIT, the Manager, the Trustee,
the Joint Issue Managers and the Sponsor require persons into whose possession this Prospectus
comes to inform themselves about and to observe any such restrictions at their own expense and
without liability to Digital Core REIT, the Manager, the Trustee, the Joint Issue Managers and the
Sponsor. This Prospectus does not constitute, and the Manager, the Trustee, the Joint Issue
Managers and the Sponsor are not making, an offer of, or an invitation to subscribe for or
purchase, any of the Units in any jurisdiction in which such offer or invitation would be unlawful.
You shall not circulate to any other person, reproduce or otherwise distribute this Prospectus or
any information herein for any purpose whatsoever nor permit or cause the same to occur.

In connection with the Offering, the Stabilising Manager (or any of its affiliates or other persons
acting on behalf of the Stabilising Manager) may, in consultation with the other Joint Bookrunners
and at its discretion, over-allot or effect transactions which stabilise or maintain the market price
of the Units at levels that might not otherwise prevail in the open market. However, there is no
assurance that the Stabilising Manager (or any of its affiliates or other persons acting on behalf
of the Stabilising Manager) will undertake stabilising action. (See “Plan of Distribution —
Over-Allotment and Stabilisation” for further details.)
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IMPORTANT NOTICE REGARDING THE OWNERSHIP OF UNITS

Restriction on ownership of Units in excess of 9.8% of the outstanding Units

Unitholders of Digital Core REIT (“Unitholders”) and all other persons are prohibited from directly
or indirectly owning in excess of 9.8% of the outstanding Units (the “Unit Ownership Limit”),
subject to any increase or waiver pursuant to the terms of the Trust Deed (as defined herein) and
on the recommendation of the Manager'. This prohibition is intended to preserve the U.S. REIT
status of the Parent U.S. REIT (as defined herein) and facilitate the availability of the Portfolio
Interest Exemption (as defined herein). The Trust Deed provides that Units held directly or
indirectly by any person in excess of the Unit Ownership Limit will be automatically forfeited and
held by the Trustee (“Automatic Forfeiture”). While forfeited Units are held by the Trustee, all
rights attributable to those Units, such as the right to vote and the right to receive distributions, will
be held by the Trustee; the Unitholder from whom the Units are forfeited shall have no right to vote
or receive distributions arising from such Units. The Trustee (on the recommendation of the
Manager) will have the right and power to dispose of Units subject to Automatic Forfeiture, and
upon such disposal, the Unitholder from whom the Units are forfeited will receive the proceeds
(net of any commissions and expenses) from the disposition, but not in excess of (a) the price paid
by such Unitholder for the forfeited Units or (b) if such Unitholder did not give value for the forfeited
Units in connection with the event causing the Units to be forfeited (e.g., in the case of a gift, a
non-pro rata Unit buy-back, a non-pro rata Unit consolidation or other corporate action where no
acquisition or transfer of Units by a Unitholder takes place but has the result of increasing a
Unitholder’s proportionate unitholdings), the market price of the Units on the day of the event
causing the Automatic Forfeiture, in each case less certain distributions received by the
Unitholder; any excess shall be donated by the Trustee to a charitable, philanthropic or benevolent
organisation or purpose nominated by the Manager. If, prior to the discovery by the Trustee that
Units are subject to Automatic Forfeiture, such Units are sold by the Unitholder, then such Units
shall be deemed to have been sold on behalf of the Trustee and to the extent that such Unitholder
received an amount in excess of the amount which it would otherwise have been entitled to, such
excess shall be paid to the Trustee upon demand to be donated to a charitable, philanthropic or
benevolent organisation or purpose nominated by the Manager.

For the avoidance of doubt, the Automatic Forfeiture is effective automatically, whether or
not the Trustee or the Manager is aware of the change in ownership or aware of the fact that
the Unit Ownership Limit has been breached and without any requirement for notice by the
Trustee or the Manager. Unitholders are advised to manage their interests in the Units so
as not to breach the Unit Ownership Limit and trigger the Automatic Forfeiture.

The Trustee, acting on the recommendation of the Manager, will also have the right and power to
grant either retroactive or prospective waivers from Automatic Forfeiture. A retroactive waiver will
render any Automatic Forfeiture void and will restore, as far as possible, the Unitholder whose
Units were forfeited to a position that it would have been in had there been no Automatic
Forfeiture. Before a waiver is granted, the Trustee and the Manager must be satisfied (and in this
respect the Trustee may act on the recommendation and rely on information provided by the
Manager) that ownership of such Units will not cause any subsidiary of Digital Core REIT to fail
to qualify as a real estate investment trust (“REIT”) for U.S. federal income tax purposes (a “U.S.
REIT”) where such subsidiary would otherwise qualify. In this regard, a potential investor seeking
a prospective waiver may be required to provide (i) additional representations, undertakings, a

1 The determination of the Units held by a person for purposes of the Unit Ownership Limit is computed pursuant to the
rules of the United States Internal Revenue Code of 1986, as amended (the “U.S. Tax Code”), which includes rules
relating to beneficial ownership (through the application of Section 544 of the U.S. Tax Code, as modified by Section
856(h) of the U.S. Tax Code, and as defined therein) (“Beneficial Ownership”) and constructive ownership (through
the application of Section 318(a) of the U.S. Tax Code, as modified by Section 856(d)(5) of the U.S. Tax Code, and
as defined therein) (“Constructive Ownership”), which could be different from interests in Units as determined
pursuant to the SFA.
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United States Internal Revenue Service (“IRS”) ruling and/or legal opinion to satisfy the Trustee
and the Manager that the U.S. REIT will continue to maintain its qualification as a U.S. REIT
despite the potential investor’s proposed ownership and (ii) an acknowledgement and consent to
the loss of the exemption from U.S. tax for certain “portfolio interest” under the U.S. Tax Code (the
“Portfolio Interest Exemption”). The Trustee (on the recommendation of the Manager) will
exercise its discretion to grant waivers except to the extent that the proposed ownership would in
fact impact the U.S. REIT’s qualification as a U.S. REIT. The Trustee, acting on the
recommendation of the Manager, may also increase the Unit Ownership Limit for a Unitholder
(including on a retroactive basis to remediate an Automatic Forfeiture) where such an increase
would not adversely affect the U.S. REIT’s qualification as a U.S. REIT. The Trustee shall not be
required to give any reason for, and shall not under any circumstance be liable to or be
responsible for any losses incurred by, any person as a result of, any decision, declaration or
action taken or made in this regard. (See “The Formation and Structure of Digital Core REIT —
Restriction on Ownership of the Units” and “Taxation” for further details.)

The Trustee shall grant a waiver from Automatic Forfeiture upon application by an Exempted
Offeror!, without any recommendation from the Manager or any representations and undertakings
being required, upon application for waiver from an Exempted Offeror.

Digital CR Singapore Holding, LLC, a wholly owned subsidiary of the Sponsor, will, together with
the Manager, own a 39% interest in Digital Core REIT (assuming the Over-Allotment Option is not
exercised). (See “Ownership of the Units — Principal Unitholders of Digital Core REIT and their
Unitholdings” for further details.) The Trustee (on the recommendation of the Manager) has
granted Digital CR Singapore Holding, LLC and other Digital Group Members (as defined herein)
a waiver from the Automatic Forfeiture for them to hold up to a 45% interest in Digital Core REIT
on the basis that (i) the Trustee has received representations from Digital CR Singapore Holding,
LLC reasonably necessary to ascertain that its ownership of such Units will not now or in the future
jeopardise the ability of any of Digital Core REIT’s subsidiaries to qualify as a U.S. REIT; and (ii)
as advised by the Independent U.S. Tax Adviser, such waiver will not affect the Parent U.S. REIT’s
qualification as a U.S. REIT, based on certain representations provided by Digital CR Singapore
Holding, LLC, including that Digital Realty Trust, Inc. indirectly holds approximately 98% of Digital
CR Singapore Holding, LLC, and Digital Realty Trust, Inc. is a Maryland corporation that qualifies
as a U.S. REIT for U.S. federal income tax purposes, among others. The Automatic Forfeiture
provision, in part, protects the Parent U.S. REIT from being closely held (a U.S. REIT cannot be
held more than 50% by five or fewer individuals) (the “Closely Held Rule”). The waiver is
appropriate in light of representations from Digital CR Singapore Holding, LLC, including that
Digital Realty Trust, Inc. (the owner of approximately 98% of the indirect interests in Digital CR
Singapore Holding, LLC) is organised and operates in a manner intended to enable it to qualify
as a U.S. REIT that is not closely held and thus is compliant with the U.S. REIT rules with respect
to diversity of ownership. In this regard, Digital Realty Trust, Inc.’s charter prohibits any person or
group of persons from acquiring, directly or indirectly, beneficial or constructive ownership of more
than 9.8% of its aggregate outstanding shares unless exempted by Digital Realty Trust, Inc.’s
board of directors. Digital Realty Trust, Inc.’s board of directors may waive this ownership limit
with respect to a particular person if Digital Realty Trust, Inc.’s board receives evidence that
ownership in excess of the limit will not jeopardise its U.S. REIT status. Any attempted transfer of
Digital Realty Trust, Inc.’s shares that, if effective, would result in a violation of Digital Realty Trust,
Inc.’s ownership limit will be null and void and will cause the number of shares causing the
violation to be automatically transferred to a trust for the exclusive benefit of one or more

1 An “Exempted Offeror” means an offeror for the purposes of Take-Over Code, who has (i) made a general offer in
accordance with the Take-over Code for all the Units in Digital Core REIT which it does not own, control or agreed
to be acquired by it and its concert parties (as such term is used in the Take-over Code), (ii) received acceptances
of the offeror’s general offer which exceeded the threshold required under section 295A of the SFA, such that it
acquires the right to compulsorily acquire Units from those Unitholders who have not accepted the offeror’s general
offer as at the closing date of such offer, and (iii) exercised or publicly announced that it undertakes to exercise its
rights to acquire the Units of such dissenting Unitholders.
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charitable beneficiaries. For the avoidance of doubt, because Digital CR Singapore Holding, LLC
and the Sponsor are U.S. entities, the Portfolio Interest Exemption is not relevant to them, and,
in any case, any potential loss of the Portfolio Interest Exemption for Digital CR Singapore
Holding, LLC has no impact on other Unitholders, as this relates to distributions solely to Digital
CR Singapore Holding, LLC and not the other Unitholders. In addition, the increase in the
unitholding of Digital CR Singapore Holding, LLC would not affect the unitholding level which other
Unitholders can hold (i.e., there is no reduction of the Unit Ownership Limit). Accordingly, for the
reasons set out in the foregoing, there are no negative implications to Digital Core REIT or the
Parent U.S. REIT arising from Digital CR Singapore Holding, LLC’s and the Manager’s
39% interest in Digital Core REIT (assuming the Over-Allotment Option is not exercised), which
is above the Unit Ownership Limit, and the potential loss of the Portfolio Interest Exemption for
Digital CR Singapore Holding, LLC." Regardless of Digital Realty Trust, Inc.’s qualification as a
U.S. REIT, the Unit Ownership Limit waiver of Digital CR Singapore Holding, LLC contains, among
others, a representation that there is no individual (including after application of the attribution
rules) owning a direct or indirect interest of more than 9.8% in Digital CR Singapore Holding,
LLC.?

In order for the Unit Ownership Limit waiver to remain effective, these representations must
remain true. In the event they are no longer true, the Automatic Forfeiture provisions will
automatically and retroactively protect the U.S. REIT status of the Parent U.S. REIT. Any increase
in the Unit Ownership Limit of Digital CR Singapore Holding, LLC will be subject to a
re-assessment of the waiver by the Trustee. The basis of any such waiver would be on the same
or similar representations regarding ownerships as discussed herein and would likely be granted
as long as there would not be any negative U.S. federal income tax consequences to Digital Core
REIT or the Parent U.S. REIT’s qualification as a U.S. REIT. Such an increased waiver, the basis
of such waiver and any U.S. federal income tax consequences to Digital Core REIT or the Parent
U.S. REIT’s qualification as a U.S. REIT would be announced by the Manager.

Similar Unit Ownership Limit waivers would be granted to other Unitholders seeking a waiver on
the same basis, and with the same automatic and retroactive protections, provided that the
Trustee and the Manager are satisfied that ownership of the Units will not cause any subsidiary
of Digital Core REIT to fail to qualify as a U.S. REIT where such subsidiary would otherwise
qualify.

1 As advised by the Independent U.S. Tax Adviser, based on certain representations provided by Digital CR Singapore
Holding, LLC, including that, (i) the Sponsor is approximately 98% owned by Digital Realty Trust, Inc., which is a U.S.
REIT that is subject to a 9.8% ownership limitation, and (ii) no person Beneficially Owns or Constructively Owns more
than 9.8% of Digital Realty Trust, Inc., among others, no person could Beneficially Own or Constructively Own, solely
as a result of the Sponsor’s ownership of up to a 45% interest in Digital Core REIT, more than 9.8% of the Parent U.S.
REIT. It is possible that a person could Beneficially Own or Constructively Own more than 9.8% of the Parent U.S.
REIT as a result of such person’s direct or indirect ownership of both Digital Realty Trust, Inc. and Digital Core REIT,
even if such ownership is below the 9.8% ownership limits applicable to Digital Realty Trust, Inc. and Digital Core
REIT. For example, if a person owns 5% of Digital Realty Trust, Inc. and 9% of Digital Core REIT, and assuming that
Digital Realty Trust, Inc. owns 98% of the Sponsor and the Sponsor owns 45% of Digital Core REIT, such person could
indirectly own approximately 11.2% (i.e., (5% x 98% x 45%) + 9%) of Digital Core REIT and, therefore, Parent U.S.
REIT. (Note, this is a potential issue regardless of the size of the Sponsor’s interest in Digital Core REIT.) However,
pursuant to the Trust Deed, such person would be required to obtain a waiver from the Unit Ownership Limit applicable
to Digital Core REIT. As described above, before any such waiver is granted, the Trustee and the Manager must be
satisfied that such waiver would not cause the Parent U.S. REIT to fail to qualify as a U.S. REIT. Without such waiver,
a violation of the Unit Ownership Limit would be subject to the Automatic Forfeiture provisions in the Trust Deed.
Based on the foregoing, the Independent U.S. Tax Adviser believes that the Sponsor’s ownership of up to a 45%
interest in Digital Core REIT will not have adverse implications on the Parent U.S. REIT’s U.S. REIT status.

2  The Closely Held Rule looks to direct or indirect ownership, taking into account certain ownership attribution rules,
by individuals (i.e., natural persons). The U.S. Tax Code provides that, for this purpose, the term “individual” also
includes a supplemental unemployment compensation benefit plan, a private foundation or a portion of a trust
permanently set aside or used exclusively for charitable purposes, but generally does not include a qualified pension
plan or profit sharing trust. Neither the Sponsor nor Digital Realty Trust, Inc. would be considered an “individual” for
this purpose. Accordingly, the Sponsor and Digital Realty Trust, Inc. will be disregarded and only the ultimate
beneficial owners of the Parent U.S. REIT who are individuals or certain types of entities will be treated as owners
for purposes of the test.



The Manager and the Trustee propose to adopt the following procedures to monitor compliance
with the Unit Ownership Limit:

Identification of Substantial Unitholders: The Manager and the Trustee intend to rely on
the existing disclosure regime under the SFA to identify Unitholders who may be at risk of
exceeding the Unit Ownership Limit. Pursuant to Section 137U of the SFA, any Unitholder:

(i) that becomes or ceases to become a Substantial Unitholder (as defined herein) of
Digital Core REIT; or

(ii) thatis a Substantial Unitholder, and is made aware of a change in the percentage level
of its interest or interests in Digital Core REIT,

is under a duty to notify Digital Core REIT of the nature and extent of its interest in Digital
Core REIT. Further, pursuant to Section 137X of the SFA, the Trustee has the power, inter
alia, to require a Unitholder to specify whether it holds the Units as a beneficial owner or
trustee and to indicate, as far as it can, the persons for whom it holds the interest and the
nature of their interest.

Notice to Substantial Unitholders: A notice will be sent to a Substantial Unitholder who has
notified Digital Core REIT pursuant to the SFA disclosure regime informing the Substantial
Unitholder of the Unit Ownership Limit and the consequences of exceeding the Unit
Ownership Limit and may request additional information regarding such Substantial
Unitholder’s indirect ownership of Units. Substantial Unitholders are advised to manage their
interests in the Units so as not to breach the Unit Ownership Limit and trigger the Automatic
Forfeiture. On a monthly basis, the Manager also intends to review Digital Core REIT’s
Register of Holders and Depository Register to identify any Unitholders whose Units have
been subject to Automatic Forfeiture and send the Notice of Automatic Forfeiture to such
Unitholder(s) within five business days. Where the aggregate holdings of a depository agent
approaches 9.8% of the outstanding Units, the Manager intends to send a request to the
depository agent to (a) provide details of the holdings of its beneficial owners and (b) notify
the Manager if any of its beneficial owners holds an interest in more than 9.8% of the
outstanding Units. Any person who acquires or attempts or intends to acquire direct or
indirect ownership of Units that will or may violate the Unit Ownership Limit must give
immediate written notice to the Manager at least 15 days prior to a proposed or intended
acquisition or, if later, immediately after becoming aware of the acquisition or proposed
acquisition. Such person may be requested to provide such other information as may be
requested by the Manager in order to determine the effect of such acquisition or proposed
acquisition on the qualification of any of the U.S. REITs.

Notice of Automatic Forfeiture: In the event that a Unitholder’s direct or indirect ownership
of Units exceeds the Unit Ownership Limit and where the Trustee (on the recommendation
of the Manager) declines to grant a retroactive waiver from Automatic Forfeiture in
accordance with the Trust Deed, a notice will be sent to the Unitholder informing it of the
Automatic Forfeiture and that instructions will be sent to The Central Depository (Pte) Limited
(“CDP”) for the forfeited Units to be transferred.

CDP Transfer Instruction: Following the issuance of the Notice of Automatic Forfeiture, the
Trustee (on the recommendation of the Manager) will provide written instruction to CDP to
transfer the Units subject to Automatic Forfeiture to a holding account controlled by the
Trustee and CDP shall act on the Trustee’s instructions. The Trustee (on the
recommendation of the Manager) will appoint a broker-dealer who will arrange for the Units
subject to Automatic Forfeiture to be sold on-market.

Remittance of Proceeds: Upon disposal of Units subject to Automatic Forfeiture, the
Trustee will, through CDP, remit the proceeds (if any) from such Disposal to the Unitholder
from whom the disposed Units were forfeited.



In relation to the foregoing, the Trustee shall:

(a) indemnify CDP and hold CDP harmless against all claims, demands, losses and liabilities, for
which CDP may become liable, arising out of or in connection with CDP accepting or acting
on any instructions from the Trustee for the sale of the Units subject to Automatic Forfeiture;
and

(b) further agree that CDP shall not be liable for any claims, demands, losses and liabilities,
including loss of profits, goodwill or any type of special, indirect or consequential loss or
damages, for which the Trustee or Digital Core REIT may become liable, arising out of or in
connection with CDP accepting or acting on a CDP Transfer Instruction,

provided that such losses had not arisen or been caused by CDP’s negligence or wilful
misconduct.

For the avoidance of doubt, provided that reasonably satisfactory evidence has been provided to
CDP upon its request for additional information for clarification (if any), CDP shall have no
obligation to verify that the depositors in a CDP Transfer Instruction are in breach of the Unit
Ownership Limit, prior to the transfer of the Units subject to Automatic Forfeiture pursuant to a
CDP Transfer Instruction.

Note that the above procedures which make use of the determination of interests pursuant to the
SFA disclosure regime will be used by the Manager and the Trustee to monitor compliance with
the Unit Ownership Limit only, but the Unit Ownership Limit is computed pursuant to the rules of
the U.S. Tax Code which includes rules relating to Beneficial Ownership and Constructive
Ownership, which could be different from interests in Units as determined pursuant to the SFA.

The Manager and Trustee are of the view that no Unitholder would suffer any prejudice in
connection with the Automatic Forfeiture and subsequent disposal of the Units subject to
Automatic Forfeiture as such Unitholder will be entitled to receive the proceeds (net of any
commissions and expenses) from the disposition, but not in excess of (a) the price paid by such
Unitholder for the forfeited Units or (b) if such Unitholder did not give value for the forfeited Units
in connection with the event causing the Units to be forfeited (e.g. in the case of a gift, a non-pro
rata Unit buy-back, a non-pro rata Unit consolidation or other corporate action where no
acquisition or transfer of Units by a Unitholder takes place but has the result of increasing a
Unitholder’s proportionate unitholdings), the market price of the Units on the day of the event
causing the Automatic Forfeiture, in each case less certain distributions received by the
Unitholder.

Distributions will be reduced if Unitholder does not submit required U.S. Tax Forms
establishing exemption from U.S. source interest

You must comply with certain documentation requirements in order to be exempted from
withholding tax on U.S. source interest under the U.S. Tax Code, including under the United States
Foreign Account Tax Compliance Act (“FATCA”). Specifically, you must establish your (i) status for
FATCA purposes by providing an applicable IRS Form W-8 and/or such other certification or other
information related to FATCA to establish exemption from withholding under FATCA that is
requested from time to time and (ii) your eligibility for the Portfolio Interest Exemption by providing
an applicable IRS Form W-8 and a U.S. Tax Compliance Certificate in the form set forth in
Appendix | and/or such other information related to such exemption that is requested from time to
time. You must also provide updates of any changes to your status for FATCA and the Portfolio
Interest Exemption purposes including information relating to your name, address, citizenship,
personal identification number or tax identification number, tax residencies, and tax status. Such
information may be disclosed or reported to the IRS, the Inland Revenue Authority of Singapore
(“IRAS”) or other applicable tax or regulatory authorities for the purpose of compliance with
FATCA and the Portfolio Interest Exemption. If you fail to provide or to update relevant information
necessary for compliance with U.S. tax withholding requirements, including exemption from
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FATCA withholding and the Portfolio Interest Exemption, or provide inaccurate, incomplete or
false information, amounts payable by Digital Core REIT to you may be subject to deduction or
withholding in accordance with U.S. tax law and any intergovernmental agreements.

As an illustration, if Digital Core REIT were to declare a distribution of 4.18 U.S. cents per Unit for
the period from 1 January 2022 to 31 December 2022 (“Forecast Year 2022”) and a distribution
of 4.40 U.S. cents per Unit for the year from 1 January 2023 to 31 December 2023 (“Projection
Year 2023”), and assuming that such hypothetical distributions were attributed solely to interest
paid by Parent U.S. REIT to Singapore Sub 2, the net amount you would receive from such
hypothetical distributions would vary depending on whether the required documentation or
information is duly completed and received by Digital Core REIT as follows:

No. Documentation/Other Information Distribution Paid

1

Duly completed, demonstrates eligibility
for the Portfolio Interest Exemption,
establishes FATCA status, and received by
the Manager

4.18 U.S. cents per Unit (or its equivalent
amount in Singapore dollars) for Forecast
Year 2022, and 4.40 U.S. cents per Unit
(or its equivalent amount in Singapore
dollars) for Projection Year 2023

Failure to provide documentation or other
information to the Manager or information

2.93 U.S. cents per Unit (or its equivalent
amount in Singapore dollars) for Forecast

Year 2022, and 3.08 U.S. cents per Unit
(or its equivalent amount in Singapore
dollars) for Projection Year 2023

provided to the Manager is inaccurate,
incomplete or false

Notice to Potential Unitholders Subject to U.S. Taxation

An investment in Units may not be suitable for U.S. persons, persons for which such investment
would be effectively connected with a U.S. trade or business (or a permanent establishment under
an applicable tax treaty), or persons that would otherwise be subject to U.S. taxation on their
investment in Units. Such persons should consult their tax advisers before investing in the Units.

Personal Data Protection Act

For the purposes of the Personal Data Protection Act 2012 of Singapore (“PDPA”), you consent
and acknowledge that all Personal Data (as defined in the PDPA) provided by you to the Manager,
the Trustee, Digital Core REIT, the Joint Issue Managers or any of their respective agents, may
be collected, used, disclosed or otherwise processed in order for the Manager, the Trustee, Digital
Core REIT, the Joint Issue Managers or any of their respective agents, to carry out their respective
duties and obligations in relation to any investment by the Unitholder into Digital Core REIT, for
each of the purposes as set out in this section or as may be permitted under the PDPA.

Where any Personal Data relating to any third-party individuals has been provided by you to the
Manager, the Trustee, Digital Core REIT, the Joint Issue Managers or any of their respective
agents, you warrant and represent that you have:

(a) informed such individuals that Personal Data relating to them has been or will be disclosed
to the Manager, the Trustee, Digital Core REIT, the Joint Issue Managers or any of their
respective agents;

(b) informed such individuals that their Personal Data will be collected, held, used, disclosed,
transferred or otherwise processed by the Manager, the Trustee, Digital Core REIT, the Joint
Issue Managers or any of their respective agents to carry out their respective duties and
obligations in relation to any investment by the Unitholder into Digital Core REIT, and for
each of the purposes as set out in this section or as may be permitted under the PDPA; and

(c) obtained the consent of all such individuals for the foregoing.
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FORWARD-LOOKING STATEMENTS

Certain statements in this Prospectus constitute “forward-looking statements”. This Prospectus
also contains forward-looking financial information in “Profit Forecast and Profit Projection”. Such
forward-looking statements and financial information involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements
of Digital Core REIT, the Manager, the Sponsor or industry results, to be materially different from
any future results, performance or achievements expressed or implied by such forward-looking
statements and financial information. Such forward-looking statements and financial information
are based on numerous assumptions regarding the Manager’s present and future business
strategies and the environment in which Digital Core REIT, the Manager or the Sponsor will
operate in the future. Because these statements and financial information reflect the current views
of the Manager and the Sponsor concerning future events, these statements and financial
information necessarily involve risks, uncertainties and assumptions. Actual future performance
could differ materially from these forward-looking statements and financial information. You
should not place any undue reliance on these forward-looking statements.

Among the important factors that could cause the actual results, performance or achievements of
Digital Core REIT, the Manager or the Sponsor to differ materially from those in the forward-
looking statements and financial information are the conditions of, and changes in, the domestic,
regional and global economies, including, but not limited to, factors such as political, economic
and social conditions in Singapore and the United States; changes in government laws and
regulations affecting Digital Core REIT; competition in the property markets of the United States
in which Digital Core REIT may invest; changes in currency exchange rates, interest rates or
inflation; relations with service providers or lenders; occurrence of hostilities (including future
terrorist attacks); the performance and reputation of Digital Core REIT’s properties and/or
acquisitions; difficulties in identifying future acquisitions or in completing and integrating
acquisitions; changes in the Manager’s directors and executive officers; risks related to natural
disasters, general volatility of the capital markets relating to the property market in which Digital
Core REIT may invest and the market price of the Units; as well as other matters not yet known
to the Manager or not currently considered material by the Manager.

Additional factors that could cause actual results, performance or achievements to differ
materially include, but are not limited to, those discussed under “Risk Factors”, “Profit Forecast
and Profit Projection”, and “Business and Properties”. These forward-looking statements and
financial information speak only as at the date of this Prospectus. The Manager expressly
disclaims any obligation or undertaking to release publicly any updates of or revisions to any
forward-looking statement or financial information contained herein to reflect any change in the
expectations of the Manager or the Sponsor with regard thereto or any change in events,
conditions or circumstances on which any such statement or information is based, subject to
compliance with all applicable laws and regulations and/or the rules of the SGX-ST and/or any
other relevant regulatory or supervisory body or agency.
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NOTICE TO INVESTORS IN CERTAIN JURISDICTIONS

Notice to Investors in the EEA

In relation to each member state of the European Economic Area (“EEA”) which has implemented
the Alternative Investment Fund Managers Directive (“AIFMD”), this Prospectus may only be
distributed and Units may only be offered or placed in a member state to the extent that (a) the
fund is permitted to be marketed to professional investors in the relevant member state in
accordance with the AIFMD (as implemented into the local law or regulation of the relevant
member state); or (b) this Prospectus may otherwise be lawfully distributed in that member state
(including on a preliminary basis pending making any required regulatory filings, or in response
to a request made at the initiative of the investor).

Any investor in permitted EEA jurisdictions who wishes to invest in the Units must qualify as a
“Professional Investor” as defined under AIFMD (as implemented into the local law/regulation of
the relevant member state). No Packaged Retail Investment and Insurance-based Investment
Products Key Investor Document (“PRIIPs KID”) will be issued to the investors.

In relation to each member state of the EEA that has implemented Regulation (EU) 2017/1129 (the
“Prospectus Regulation”) with effect from and including the date of the Prospectus Regulation,

no Units have been offered or will be offered to the public in an EEA member state other than:

(a) toany legal entity which is a qualified investor as defined under article 2(e) of the Prospectus
Regulation (a “Qualified Investor”);

(b) to fewer than one hundred and fifty (150) natural or legal persons per member state (other
than Qualified Investors); or

(c) in any other circumstances falling within articles 1(4), 1(5) and 3 of the Prospectus
Regulation which do not require the publication of a prospectus.

Notice to Investors in the United Kingdom

The fund is a collective investment scheme pursuant to section 235 of the Financial Services and
Markets Act 2000 (“FSMA”). It has not been authorised, or otherwise recognised or approved, by
the FCA and, as an unregulated scheme, it cannot be promoted in the United Kingdom to the
general public.

Accordingly, Units are only offered to, and this Prospectus is only addressed to, or directed at,
persons in the United Kingdom who are “Qualified Investors” (within the meaning of Article 2(e) of
the Prospectus Regulation (EU) 2017/1129).

This Prospectus is not being distributed or delivered to, and must not be passed on to, the general
public in the United Kingdom. This Prospectus may not be distributed or delivered to, and must not
be passed on to, any person resident in the United Kingdom, unless it is being made only to, or
directed only at, persons falling within the below categories:

If made by a person who is not an authorised person under the FSMA, is being made only to or
directed only at: (i) persons falling within the categories of “investment professionals” as defined
in Article 19(6) of the Financial Services and Markets Act (Financial Promotion) Order 2005, as
amended (the “FPQ”), (ii) persons falling within any of the categories of persons described in
Article 49(2) FPO (high net worth companies, unincorporated associations etc), (iii) persons falling
within the categories of “certified high net worth individual” described in Article 48(2) FPO (being
individuals who have certified their net worth in the form and as required by the FPO) and
“self-certified sophisticated investors” described in Article 50A(1) FPO (being individuals who
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have certified that they are a sophisticated investor, in the form and as required by the FPO), or
(iv) any other person to whom it may otherwise lawfully be made (all such persons together being
referred to as “Relevant Persons”); or

If made by a person who is an authorised person under FSMA, is being made only to or directed
only at persons falling within (i) Article 14(5) of the Financial Services and Markets Act 2000
(Promotion of Collective Investment Schemes) (Exemptions) Order 2001 as amended (the
“CISO”) (investment professionals), (ii) Article 22(2) CISO (high net worth companies,
unincorporated associations, etc.), (iii) persons falling within the categories of “certified high net
worth individual” described in Article 21(2) of the CISO (being individuals who have certified their
net worth in the form and as required by the promotions of the CISO) and “self-certified
sophisticated investors” described in Article 23A(1) CISO (being individuals who have certified
that they are a sophisticated investor, in the form and as required by the CISO), (iv) Chapter 4.12
of the Conduct of Business Sourcebook of the FCA Handbook and any successor regulations
made by virtue of Section 238(5) FSMA, or (v) any other persons to whom it may otherwise
lawfully be made (all such persons together being referred to as “Relevant Persons”). The Units
shall be marketed in accordance with the Alternative Investment Fund Managers Regulations
2013 (“UK AIFM Regulations”).

This Prospectus must not be acted on or relied on by persons who are not Relevant Persons.
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CERTAIN DEFINED TERMS AND CONVENTIONS

In this Prospectus, references to “S$”, “SGD” or “Singapore dollars” and “cents” are to the lawful
currency of the Republic of Singapore, references to “U.S. dollar”, “USD”, “US$” or “U.S. cent” are
to the lawful currency of the United States of America (“U.S.” or “United States”) and references
to “Canadian dollar”, “C$” or “Canadian cent” are to the lawful currency of Canada.

For the reader’s convenience, except where the exchange rate is expressly stated otherwise, U.S.
dollar amounts in this Prospectus have been translated into Singapore dollars based on the fixed
exchange rate of S$1.00 to US$0.74 as at 12 November 2021, being the latest practicable date
prior to the lodgement of this Prospectus with the MAS (the “Latest Practicable Date”).

However, such translations should not be construed as representations that U.S. dollar or
Canadian dollar amounts have been, could have been or could be converted into Singapore
dollars at that or any other rate (see “Exchange Rate Information”).

Unless otherwise defined, capitalised terms used in this Prospectus shall have the meanings set
out in the Glossary.

The forecast and projected distribution per Unit (“DPU”) yields are calculated based on the
Offering Price and assumed exchange rates as set out in this Prospectus. Such yields and yield
growth will vary accordingly for investors who purchase Units in the secondary market at a market
price different from the Offering Price, and according to differences between actual and assumed
exchange rates.

Any discrepancies in the tables, graphs and charts included in this Prospectus between the listed
amounts and totals thereof are due to rounding. Where applicable, figures and percentages are
rounded to one decimal place. Measurements in square metres (“sq. m.”) are converted to square
feet (“sq. ft.”) and vice versa based on the conversion rate of 1 sq. m. = 10.7639 sq. ft. References
to “Appendix” or “Appendices” are to the appendices set out in this Prospectus. All references in
this Prospectus to dates and times shall mean Singapore dates and times unless otherwise
specified.

Unless otherwise specified, all information relating to the Properties (as defined herein) in this
Prospectus are as at 30 June 2021. See “Business and Properties” for details regarding the
Properties.

All references to “Appraised Value” mean the higher of the two independent valuations by the
Independent Valuers (as defined herein) of each of the Properties. “Occupancy rate” figures are
calculated in terms of net rentable square feet (“NRSF”). The NRSF figures may differ from the
figures used in the Independent Property Valuation Summary Reports as set out in Appendix E of
this Prospectus as well as the full appraisal reports for each of the Properties due to different
measurement standards employed from time to time.

For the purposes of this Prospectus, “Purchase Consideration” shall refer to the closing payment
based on the allocated value as further described in “Certain Agreements Relating to Digital Core
REIT and the Properties — Contribution And Sale Agreement and Escrow Instructions — Closing
Payment; Adjustments to Closing Payment and Pro-rations”.
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MARKET AND INDUSTRY INFORMATION

This Prospectus includes market and industry data and forecasts that have been obtained from
internal surveys, reports and studies, where appropriate, as well as market research, publicly
available information and industry publications. Industry publications, surveys and forecasts
generally state that the information they contain has been obtained from sources believed to be
reliable, but there can be no assurance as to the accuracy or completeness of such information.
The Manager has commissioned datacenterHawk LLC (the “Independent Market Research
Consultant”) to prepare the “Independent Property Market Research Report”. (See Appendix F,
“Independent Property Market Research Report” for further details). While the Manager has taken
reasonable steps to ensure that the information is extracted accurately and in its proper context,
the Manager has not independently verified any of the data from third-party sources or
ascertained the underlying economic assumptions relied upon therein. Consequently, none of
Digital Core REIT, the Manager, the Trustee, the Sponsor and the Joint Issue Managers makes
any representations as to the accuracy or completeness of such information, and each of them
shall not be held responsible in respect of any such information and shall not be obliged to provide
any updates on the same.

The Manager and the Trustee have appointed Newmark Knight Frank Valuation & Advisory, LLC
(“Newmark”) and Cushman & Wakefield of North Carolina, Inc. (“C&W” or “Cushman”), and
together with Newmark, the “Independent Valuers”) as the valuers of the Properties. (See
Appendix E, “Independent Property Valuation Summary Reports” for further details).
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OVERVIEW

The following section is qualified in its entirety by, and is subject to, the more detailed information
contained or referred to elsewhere in this Prospectus. The meanings of terms not defined in this
section can be found in the Glossary or in the trust deed constituting Digital Core REIT dated
10 November 2021 (and as may be amended, varied or supplemented from time to time) (the
“Trust Deed”). A copy of the Trust Deed can be inspected at the principal place of business of the
Manager, which is located at 10 Collyer Quay, #42-06, Ocean Financial Centre, Singapore 049315
(prior appointment would be appreciated).

Statements contained in this section that are not historical facts may be forward-looking
statements or are historical statements reconstituted on a pro forma basis. Such statements are
based on certain assumptions and are subject to certain risks and uncertainties which could cause
actual results of Digital Core REIT to differ materially from those forecast or projected (see
“Forward-Looking Statements” for further details). Under no circumstances should the inclusion of
such information herein be regarded as a representation, warranty or prediction with respect to the
accuracy of the underlying assumptions by Digital Core REIT, the Manager, the Trustee, the Joint
Issue Managers, the Sponsor or any other person or that these results will be achieved or are
likely to be achieved. Investing in the Units involves risks. Prospective investors are advised not
to rely solely on this section, but to read this Prospectus in its entirety and, in particular, the
sections from which the information in this section is extracted and “Important Notice Regarding
the Ownership of Units” and “Risk Factors” to better understand the Offering and Digital Core
REIT’s businesses and risks, including in relation to the Unit Ownership Limit.

About Digital Core REIT

Digital Core REIT is a Singapore REIT (“S-REIT”) established with the principal investment
strategy of investing, directly or indirectly, in a diversified portfolio of stabilised income-producing
real estate assets’ located globally which are used primarily for data centre purposes, as well as
assets necessary to support the digital economy.

Digital Core REIT seeks to create long-term, sustainable value for all stakeholders through
ownership and operation of a stabilised and diversified portfolio of mission-critical data centre
facilities concentrated in select global markets. Digital Core REIT will be the exclusive S-REIT
vehicle sponsored by Digital Realty?, the largest global provider of cloud- and carrier-neutral data
centre, colocation and interconnection solutions®.

Key Objectives
Digital Core REIT’s key objectives are to provide Unitholders with regular and stable distributions

and to achieve long-term growth in distribution per Unit (“DPU”) and net asset value (“NAV”) per
Unit, while maintaining an appropriate capital structure.

1 See “Strategy” for definition of “stabilised income-producing real estate asset”.

2  “Digital Realty” refers to Digital Realty Trust, Inc., together with its consolidated subsidiaries, including Digital Realty
Trust, L.P.

3 Based on total data centre capacity, as measured by the total number of data centres, total customer IT load and total
square feet. See also Independent Market Research report.




About Industry-Leading Sponsor Digital Realty

Digital Realty (NYSE: DLR) is the largest global provider of cloud- and carrier-neutral data centre,
colocation and interconnection solutions dedicated to the full customer spectrum, from the
enterprise to the hyperscale cloud service provider'. PlatformDIGITAL®, the Sponsor’s global
data centre platform, provides a trusted foundation to support the digital transformation initiatives
for more than 4,000 customers, including numerous high-quality and growing multinational
companies across a broad cross-section of global industries. The Sponsor’s global platform offers
customers consistency of deployment, operating model, form of contract and procurement
experience, as well as a single responsible party capable of meeting their data centre
requirements around the world. The Sponsor’s top 20 customers have an average of over 40
deployments across the Sponsor’s 291 facilities in 47 metros throughout 24 countries on six
continents. Digital Realty (NYSE: DLR) is one of the 10 largest U.S.-listed REITs, with an equity
market capitalisation of approximately US$44 billion and a total enterprise value of approximately
US$58 billion.

Portfolio Summary

The Digital Core REIT IPO Portfolio is comprised of 10 institutional quality, 100% freehold data
centres concentrated within top-tier markets in the U.S. and Canada with an aggregate Appraised
Valuation of US$1.4 billion?. The IPO Portfolio totals 1.2 million NRSF as at 30 June 2021 and is
100% leased to a roster of blue-chip customers, each with numerous deployments across the
Sponsor’s global platform. The weighted-average remaining lease term is over six years and
100% of the lease agreements contain contractual annual cash rental rate escalations ranging
from 1.0% to 3.0%, with a weighted average of approximately 2% by Base Rental Income for the
month of June 2021. In addition, approximately 85% of the IPO Portfolio based on NRSF as at
30 June 2021 is leased on a triple-net lease structure, providing additional insulation against
operating expense growth®.

Digital Realty considers the assets comprising the IPO Portfolio as core to its investment strategy,
strategically positioned in top-tier markets characterised by robust and diverse demand and
mission-critical to large and growing data centre customers, in addition to being suitable for core
real estate investors. The IPO Portfolio is fully integrated into PlatformDIGITAL®, the Sponsor’s
global data centre platform, enabling customers to efficiently scale their digital business and
connect directly (i.e., secure, private connection between customers that does not require the
exchange of traffic over the public Internet) to the broad mix of enterprise and service provider
participants within a given metropolitan area®.

1 Based on total data centre capacity, as measured by the total number of data centres, total customer IT load and total
square feet. See also Independent Market Research report.

2 Based on a 90% interest, the Appraised Valuation of the IPO Portfolio would be US$1,296.5 million.

3 “Triple net lease” refers to a lease whereby the lessee or customer pays for rent and typically the following
property-related expenses: (i) property tax, (ii) insurance, and (iii) day-to-day maintenance including site personnel
costs, cleaning, security, utilities, service and maintenance contracts and other mechanical and electrical (“M&E”)
repair items. The landlord pays for most structural repairs and replacement of structural parts of the buildings and,
depending on the lease, replacement of M&E items.

4 Future acquisitions by Digital Core REIT would be expected to be integrated into PlatformDIGITAL®. The
circumstances under which the Digital Core REIT’s Properties might not be integrated into PlatformDIGITAL® would
include the scenario in which Digital Core REIT Management Pte. Ltd. is no longer the manager of Digital Core REIT.




Digital Core REIT will indirectly own a 90% interest in each of the 10 Properties within the IPO
Portfolio through (i) its 100% indirect ownership of the common shares of the Parent U.S. REIT,
which in turn owns a 90% ownership interest in the U.S. JVs and (ii) its 100% ownership of the
ordinary shares of Singapore Sub 3, which in turn has a 90% ownership interest in the Canadian
JV, while the Sponsor Investor will retain a 10% stake in each of the JVs. Given the integration of
these assets into Digital Realty’s global platform, the Manager believes the value of the assets will
be maximised, and a seamless customer experience preserved, by virtue of the Sponsor’s
continuing involvement and ownership interest.

A brief overview of the IPO Portfolio is set out below.

Top-Tier Markets Tethered to Core Digital Transformation Drivers

Silicon Valley Toronto
4 $479mm 1 $203mm
DATA CENTRES VALUE®™ (US$) DATA CENTRE VALUE®™ (US$)
414k : 100% 104k : 100%
SQUARE FEET ¢ OCCUPANCY e D I G I TA L -, SQUARE FEET :  OCCUPANCY®
© CORE REIT

-

*s INITIAL IPO PORTFOLIO =< .
Los Angeles Northern Virginia
bl A0 VRS Metro Diversification® - —=
2 $1 29mm Il Northern Virginia = 3 $629mm
DATA CENTRES VALUE® (USS$) 38% DATA CENTRES VALUE®™ (US$)
M Silicon Valley  19% ’
197k : 100% I Toronto 494k : 100%
SQUARE FEET ¢ OCCUPANCY B Los Angeles SQUARE FEET :  OCCUPANCY
° 35% N

Source: Company data as of June 30, 2021.
1) Based on valuation by Cushman & Wakefield of a 100% ownership interest.
2) Based on Base Rental Income for the month of June 2021.

3) Excludes 11,500 square feet of empty shell space not feasible to build out as data centre capacity.
Co-Investment with the Sponsor

The Sponsor currently intends to co-invest with Digital Core REIT for all future acquisitions, with
the Sponsor holding 10% of such asset and Digital Core REIT holding 90% of such asset. In the
event that the Sponsor chooses not to co-invest with Digital Core REIT, Digital Core REIT may
acquire 100% of such asset. In the event that Digital Core REIT is acquiring less than a 100%
interest and the third-party holding the remaining interest does not permit the Sponsor to co-invest
in such asset, Digital Core REIT will be able to acquire the partial interest in the asset without the
Sponsor.

(See “Certain Agreements Relating to Digital Core REIT and the Properties — Co-Investment
Agreement” for further details regarding the Sponsor’s right to co-invest with Digital Core REIT in
future acquisitions and investments.)




KEY INVESTMENT HIGHLIGHTS

(Unless otherwise stated herein, the following sections have been supplemented by and extracted
from the Independent Property Market Research Report set out in Appendix F, “Independent
Property Market Research Report” which has been prepared by the Independent Market Research
Consultant.)

The Manager believes that an investment in Digital Core REIT offers the following attractions to
Unitholders:

Exclusively Focused on Highly Attractive Data Centre Industry Benefiting from Robust
Demand Driven by Digital Transformation

The data centre industry is backed by strong fundamental growth drivers

Enterprise adoption of hybrid IT, including use of public and private cloud computing
Accelerating digitisation of economic activity

Emerging technologies such as Artificial Intelligence, the Internet of Things, 5G
technology and edge computing, driving exponential growth of data generated,

transmitted, processed, analysed, consumed and stored

Growth of streaming, social media, cloud computing, enterprise modernisation and
e-commerce

Acceleration of these trends driven by the COVID-19 pandemic

“Sticky” customer relationships with high customer retention rates

High-Quality, Mission-Critical Portfolio Across Top Data Centre Markets

World-class, mission-critical assets located in key strategic markets with a long-term track
record of stabilised portfolio occupancy and minimal customer churn

The only 100 percent freehold data centre S-REIT

68.5% of the IPO Portfolio (based on annual base rent as of June 2021) focused on the
attractive hyperscale segment

73.5% of the IPO Portfolio situated in Northern Virginia and Northern California, the #1
and #2 largest data centre markets in the United States based on Base Rental Income
for the month of June 2021

19.2% of the IPO Portfolio in Toronto, Canada’s primary data centre hub based on Base
Rental Income for the month of June 2021

7.3% of the IPO Portfolio situated in Los Angeles, North America’s data centre gateway
to international hubs and a key beneficiary of the U.S. entertainment industry based on
Base Rental Income for the month of June 2021

Strategic integration into PlatformDIGITAL®, the Sponsor’s global data centre platform,
which allows customers to scale their digital business seamlessly




(if)
(iii)

Digital infrastructure core to customers’ business and operations

Stable and resilient portfolio with blue-chip customer base

J High quality customer base — top customers in portfolio consist of leading global cloud
providers, global colocation and interconnection providers, social media platforms and
IT solutions providers

o Attractive WALE of 6.2 years, based on Base Rental Income for the month of June
2021, with no meaningful lease expirations in 2022 or 2023, along with an attractive

lease structure

. Portfolio occupancy of 100%, underpinned by high historical customer retention rate of
95.8% with significant customer investment further enhancing customer stickiness

Industry-Leading Pipeline Provides Unparalleled Growth Opportunity via Global ROFR

] The Sponsor is the largest owner, operator, developer and acquirer of data centres
globally, providing Digital Core REIT with an industry leading pipeline for growth

] The Sponsor is providing a global ROFR to Digital Core REIT

J Increasingly global growth opportunity from Sponsor’s development pipeline

J The Sponsor is committed to the growth and success of Digital Core REIT

Exclusive Vehicle of Best-in-Class Global Data Centre Sponsor

. Industry-leading Sponsor with unparalleled global data centre expertise; only pure-play
data centre S-REIT sponsored by a global best-in-class pure-play listed data centre

owner and operator

. Digital Realty is one of the largest listed US REITs with a well-established track record
and public market expertise

. Support of global operating platform with significant organisational capabilities

J Management team and board of directors comprised of longstanding Sponsor team
members with extensive data centre experience, along with real estate and finance
industry veterans serving as independent directors

. Strong alignment of interests between the Sponsor and Unitholders

Balance Sheet and Initial Scale Positioned for Substantial Growth

. Significantly lower gearing than Singapore REIT peers, potential to fuel growth
prospects

J Initial scale positioned for outsized growth with industry-leading acquisition pipeline

J Leverage the Sponsor’s stellar track record of accessing multiple capital sources and
delivering shareholder returns




Superior Total Return Profile

Total return of 10.01% comprising distribution yield of 4.75% for Forecast Year 2022 and
DPU growth of 5.26% from Forecast Year 2022 to Projection Year 2023

A unique opportunity to invest in the early innings of a data centre S-REIT backed by a global
sponsor primed for growth at attractive returns

Exclusive S-REIT vehicle of global best-in-class data centre owner and operator
Only data centre S-REIT with 100% freehold, high-quality, mission-critical portfolio
Global ROFR on large and growing data centre pipeline

Balance sheet and initial scale positioned for substantial growth

Attractive entry valuation and compelling yield

Details of the key investment highlights are set out below.

1.

Exclusively Focused on Highly Attractive Data Centre Industry Benefiting from Robust
Demand Driven by Digital Transformation

The data centre market is one of the fastest-growing commercial real estate sectors. North
America data centre market is expected to grow at a CAGR of approximately 15% from 2020
to 2024, with hyperscale demand projected to grow at a higher CAGR of approximately 23%
over the same period, backed by strong industry tailwinds. Key demand drivers fuelling the
industry’s growth include the digitisation of the economy, adoption of new technologies, and
other trends such as streaming, social media, cloud computing, edge computing and artificial
intelligence.

The data centre industry is backed by strong fundamental growth drivers

Enterprise adoption of hybrid IT, including use of public and private cloud
computing

Hybrid IT is increasingly being adopted by enterprises to develop business expertise by
combining the speed and reliable efficiency of the private cloud with the monetary and
more adaptable nature of the public cloud. The combination of the two forms of cloud
services helps companies to take advantage of the benefits of both. As a result, the
hybrid cloud has emerged as the preferred IT architecture for organisations attempting
to reduce the high costs associated with operating, particularly with the private cloud
support costs. Cloud computing is expected to continue on a path of accelerated
growth. According to the Independent Market Research report, end-user spending on
the public cloud is expected to reach US$482 billion globally by the end of 2022,
growing at a CAGR of approximately 26% from US$243 billion in 2019.

Adoption of digitalisation by enterprises and consumers

Digital transformation of enterprises is a leading driver of the growth of the data centre
industry. Many companies find themselves lacking the appropriate expertise required to
effectively operate their own digital infrastructure, which in turn drives the need for
third-party data centre solutions providers. Growing reliance on the internet in our daily
professional and private lives continues to escalate the need for data centre
infrastructure and fuel the growth behind the hyperscale data centre market.




New technologies such as Internet of Things (“loT”) and 5G driving exponential
growth of data generated, processed and consumed

Introduction of new technologies such as loT and 5G have contributed to data centre
market growth, as these technologies exponentially expand the amount of data
generated and processed. These new technologies rely on rapid processing and
transmission of data and eventually increase the need for robust data centre systems.
Enterprise demand for global operations also contributes to data centre tailwinds, and
specifically the need for data centre providers with a global presence able to offer
seamless solutions across a user’s global platform.

Growth of streaming, social media, cloud computing, edge computing and
artificial intelligence (“Al”)

Other key trends driving data centre market growth include streaming, social media,
cloud computing, edge computing and Al. Global social media users from 2016 to 2021
have grown at a CAGR of approximately 13% which has resulted in 4.2 billion total
social media users globally. Cloud computing, or the on-demand delivery of services or
software-as-a-service, is also expected to continue on a similar path of accelerated
growth. “Edge computing” is an additional trend which comprises gathering, storing,
processing and analysing data around its location. Edge computing relies on critical
digital infrastructure to store the received data in core or hyperscale data centres.
Finally, the development and commercialisation of Al technology will also catalyse the
demand for data centre infrastructure in order to process massive amounts of data.

Acceleration of these trends driven by the COVID-19 pandemic

The COVID-19 pandemic highlighted the importance of digital solutions and
accelerated the transformation process for many companies. Amidst working from
home, social distancing, and the closure of business and offices around the world,
companies relied on digital infrastructure to maintain their operations. This included
video conferencing, remote collaboration, and online retail. While none of these
technologies were new, they were utilised at unprecedented levels which drove the
integral need for data centre infrastructure. This is evidenced by the rates of
digitalisation of customer interactions and digitisation of products and services
accelerating from prior historical averages by 3 years and 7 years, respectively.

“Sticky” customer relationships with high customer retention rates

Data centres are not only valuable assets because of their strategic importance and
technical complexity, but also their ability to retain customers. Data centre infrastructure
is a crucial component of a modern company’s operations and migrating this
infrastructure to a different physical location presents switching costs and risks. Even
with proper planning, relocation entails a risk of costly operational downtime.

Data centre users typically form relationships with data centre providers and find value
in growing their business with that provider over time. This can create a challenge for
new providers, as they must convince potential customers that their data centre
facilities and services are more favourable than the company’s existing data centre
provider. These advantages must also be of greater value to justify the complicated,
and often costly, task of migrating applications from the company’s existing data centre
provider; as a result, data centre users tend to be “sticky” customer relationships and
established data centre operators typically maintain higher customer retention rates.




High-Quality, Mission-Critical Portfolio Across Top Data Centre Markets

World-class, mission-critical assets located in key strategic markets addressing
critical customer workloads and exhibiting low vacancy

The Digital Core REIT IPO Portfolio is well balanced in terms of geography, Appraised Value
and Base Rental Income. These data centre assets are located in four key markets featuring
high demand/growth potential and blue-chip customers.

o The only 100 percent freehold data centre S-REIT

The IPO Portfolio is comprised of 100% freehold data centre portfolio with core assets
across top-tier markets and integrated into the Sponsor’s global platform. Digital Core
REIT is also the only data centre S-REIT with a 100% freehold data centre portfolio.

o 68.5% of the IPO Portfolio (based on annual base rent as of June 2021) focused
on the attractive hyperscale segment

Hyperscale data centres are built on a massive scale, often supporting 20 MW — 100
MW of commissioned power in a single facility. Hyperscale demand continues to grow
the North American data centre market to new levels, as large increments of capacity
due to the immense volume of data, analytics, and operations they handle each day.
Demand from these blue-chip cloud providers, social media giants and other technology
companies has led to an increase in leasing via third-party data centre providers.

° 73.5% of the IPO Portfolio situated in Northern Virginia and Northern California,
the #1 and #2 largest data centre markets in North America based on Base Rental
Income for the month of June 2021

38.4% of the IPO Portfolio is situated in Northern Virginia, the largest data centre
market globally with 1,660 MW of commissioned power and an estimated 70% of the
world’s internet traffic running through the region. The low-latency connections to the
U.S. national fibre network backbone along with a relatively business-friendly
environment make Northern Virginia the top market for data centres. Northern Virginia
is home to owned and leased capacity for all the leading global cloud service providers
with large compute requirements such as AWS, Microsoft, IBM, Oracle, Alibaba Group
and Tencent'. The market’s vacancy is the lowest among all major markets, at 3.1% as
of 2Q2021, and has competitive total customer occupancy costs® compared to other
major North American data centre markets. The Sponsor has over 3.7 million square
feet of commissioned data centre facilities space® and is the leading data centre
operator in Northern Virginia.

35.2% of the IPO Portfolio is situated in the Silicon Valley submarket of Northern
California, the second-largest data centre market in North America with 531 MW of
commissioned power as at 2Q 2021. Silicon Valley, one of the world’s premier tech
hubs, has fuelled much of the data centre growth, with thousands of high technology
companies like Adobe, Apple, Facebook, Google, and ServiceNow all headquartered
locally. As demand often outpaces supply, new capacity is typically pre-leased prior to
delivery. According to the Independent Market Research report, adding new data centre

Based on public disclosure by Amazon Web Services, Inc., Microsoft, IBM, Oracle, Alibaba Cloud, and Tencent Cloud.

This refers to the attractive tax incentives in Northern Virginia which reduces the overall customer cost of occupying

2.
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2
data centre space.
3  Critical only.




capacity in Northern California is an arduous process than can take up to three times
longer than other markets, which has resulted in demand outweighing supply. This is
further evidenced by Northern California’s vacancy rate having the second lowest in the
U.S. at 4.1% as at 2Q 2021.

o 19.2% of the IPO Portfolio is situated in Toronto, Canada’s primary data centre
hub based on Base Rental Income for the month of June 2021

Toronto is Canada’s primary data centre market with commissioned power of 180 MW
as at 2Q 2021 and the eighth-largest market in North America. It is Canada’s largest city
(with a population of 2.9 million) and the fourth largest in North America. The financial
industry is one of Toronto’s strongest sectors, ranked the seventh-leading financial
centre in North America and provides over 251,000 Canadian jobs." Toronto is home to
the five major Canadian banks, all of whom compete on a global scale. The market has
also invested heavily in renewable energy, cleantech, and life sciences industries.
Toronto currently has a vacancy rate of 6.7% as at 2Q 2021.

° 7.3% of IPO Portfolio situated in Los Angeles, North America’s data centre
gateway to international hubs and a key beneficiary of the U.S. entertainment
industry based on Base Rental Income for the month of June 2021

Los Angeles is the eighth largest data centre market in the U.S. with commissioned
power of 176 MW. The market is driven by demand for cloud solutions and is growing
rapidly, holding strategic value for users due to the market’s subsea and long-haul fibre
anchor points. Not only is Los Angeles one of America’s largest cities, but is also a
global hub for finance and commerce driven by the U.S. entertainment industry (i.e.
Hollywood). Data centre growth in Los Angeles is also driven by demand from
entertainment and media companies looking to reach their end-users quickly. Los
Angeles currently has a vacancy rate of 5.8% as at 2Q 2021.

o Strategic integration into PlatformDIGITAL®, the Sponsor’s global data centre
platform allowing customers to scale their digital business seamlessly

The Digital Core REIT IPO Portfolio is fully integrated PlatformDIGITAL®, the Sponsor’s
global data centre platform, which provides customers a trusted foundation and a
proven solution to scaling their digital business and connectivity needs. With
PlatformDIGITAL®, customers can access cloud and network providers on the
Sponsor’s global platform and are able to scale their data centre footprint seamlessly
by utilising the full campus interconnection product set and benefit from low-latency
connectivity to cloud service providers. Additionally, customers and partners can access
the full ecosystem of service providers and other customers across the full product
spectrum, from a network node deployment to a cloud compute engine.

1

Based on The Global Financial Centres Index 30, September 2021 report. The Global Financial Centres Index 30 has
not provided its consent, for the purposes of Section 249 of the SFA (read with Section 302(1) of the SFA), to the
inclusion of the information quoted above in this Prospectus and therefore is not liable for such information under
Sections 253 and 254 of the SFA (read with Section 302(1) of the SFA). While the Manager has taken reasonable
action to ensure that the information from the above published by The Global Financial Centres Index 30 is
reproduced in its proper form and context, and that the information is extracted accurately and fairly, neither the
Manager, the Joint Bookrunners nor any other party has conducted an independent review of the information
contained in such report or verified the accuracy of the contents of the relevant information.




(ii) Digital infrastructure core to customers’ business and operations

The table below outlines the impact of digitisation on key customers demand needs.

Key
Customer
Type Description Scale of growth trajectory
Hyperscale Represents the largest buyers of .
Cloud data centre capacity and the (GE:::)!:/,:slplePrl\./Il-:nat:l):lc
Service fastest-growing market segment. 396
provider Includes service providers offering
enterprises a  public cloud s 125%
alternative to their data storage CAGR
and core operational workflows.
This segment has been the most 2019A 2022E

disruptive over the past few years
and continues to grow as IT execs
modernise their IT architecture

Colocation/ Critical player in the hybrid IT

i (1)
IT solutions evolution, providing enterprises Global Hybrid Cloud Market

. ) - - ; (in USS billions)
provider with private colocation options to $173
manage sensitive data while also /
offering managed services $52 +229%
(enhanced  security, recovery 1 CAGR
management, remote hands, etc.) 2019A 2025E
Social media | Pervasive element of mainstream
. Cloud Spend
culture which was enabled by ) i
(in USS billions)

broader access to high-speed $482
internet and the growth of mobile
devices. With the roll-out of 5G, 5243/

the creation and consumption of . ["cig;’“

media content is expected to

continue to grow 2019A 2022E

Note:

(1) Based on Market Research Future (MRFR), “Global Hybrid Cloud Market information by Service Type, by
Components, by Vertical and Region — forecast to 2027”, August 2020. Market Research Future has not
provided its consent, for the purposes of Section 249 of the SFA (read with Section 302(1) of the SFA), to the
inclusion of the information quoted above in this Prospectus and therefore is not liable for such information
under Sections 253 and 254 of the SFA (read with Section 302(1) of the SFA). While the Manager has taken
reasonable action to ensure that the information from the above published by Market Research Future is
reproduced in its proper form and context, and that the information is extracted accurately and fairly, neither
the Manager, the Joint Bookrunners nor any other party has conducted an independent review of the
information contained in such report or verified the accuracy of the contents of the relevant information.
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(iii) Stable and resilient portfolio with blue-chip customer base

o High-quality customer base — top customers in portfolio consist of Fortune Global
500 cloud companies, global colocation and interconnection providers, social
media platforms and IT services companies

As at 30 June 2021, the IPO Portfolio comprises of 12 unique customers, including
Fortune Global 500 companies, multinational corporations and leading organisations in
their respective sectors. The chart below provides a breakdown of the trade sector of
the IPO Portfolio customers by Base Rental Income for the month of June 2021. The
IPO Portfolio top customers have been long-standing customers of the Sponsor, for
more than 15 years’.

Connectivity Cloud

0.3% 50.0%
IT Services
O,

4% US$5.8
million

Social

Media

18.5%

Colocation
Providers
23.9%

1 All of the top six customers of the IPO Portfolio (or their predecessor firms) have been long-standing customers of the
Sponsor for more than 15 years, and together they contribute to 99.9% of the gross base rental income of Digital Core
REIT.
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The table below sets out selected information on the top six customers of the IPO
Portfolio by percentage of Base Rental Income for the month of 30 June 2021".

DIGITAL

CORE REIT

CUSTOMER BASE

% of Base Rental Income as of June 30, 2021
Trade Sector  Credit Quality'?

Fortune 50 Hyperscale
soﬂware companv _ 35.9% CIOUFI i AAA/Aaa
Provider
. P Colocation /
Global Colocation and
) i 23.9% IT Solutions B-/B3
Interconnection Provider j
Provider
Investment 1
18.5% Social Media Grade
Equivalent

Global Technology Hyperscale
Solutions Provider 11.7% Cloud Service A- /A2
Provider

Social Media Platform

. ] Colocation /
IT Service Provider 71.4% IT Solutions Not Rated
Provider
. Hyperscale
Global Cloud Provider 2.5% Cloud Service AA S AL
Provider
\ v

Note:

(1) As of 28 September 2021. Represents credit ratings of customer or parent company by Standard &
Poor’s Rating Services and Moody’s Investors Service Inc., respectively. Each of Standard & Poor’s
Rating Services and Moody’s Investors Service Inc. has not provided its consent, for the purposes of
Section 249 of the SFA (read with Section 302(1) of the SFA), to the inclusion of the information quoted
above in this Prospectus and therefore is not liable for such information under Sections 253 and 254 of
the SFA (read with Section 302(1) of the SFA). While the Manager has taken reasonable action to ensure
that the information from the above published by each of Standard & Poor’s Rating Services and Moody’s
Investors Service Inc. is reproduced in its proper form and context, and that the information is extracted
accurately and fairly, neither the Manager, the Joint Bookrunners nor any other party has conducted an
independent review of the information contained in such report or verified the accuracy of the contents
of the relevant information.

Digital Core REIT will be able to access the Sponsor’s high-quality, diversified mix of
over 4,000 customers across multiple locations and geographies and the Sponsor’s
specialised data centre salesforce. More importantly, Digital Core REIT will be able to
leverage the Sponsor’s in-depth knowledge of requirements for customers and trends
impacting the cloud and information technology service providers, content providers,
network and communication providers, and other data centre users, including
enterprise customers.

The customers of Digital Core REIT cannot be named as for many of these customers, it is critical that the
geographical locations of the data centres in which each customer’s equipment, information and data are stored are
kept confidential in order to minimise the risk of physical threats and intrusions into the relevant data centre.
Accordingly, many of the agreements with the customers contain confidentiality provisions that restrict Digital Core
REIT from disclosing their identities or any terms of their agreements. None of the top 10 tenants are related to the
Sponsor group. In this regard, all of the top 10 customers have not given consent to the disclosure of their names.
Digital Core REIT has obtained a waiver from the Authority from the requirement of paragraph 11.1(c)(ii) of the
Property Funds Appendix to disclose the names of the customers.

12




'E DIGITAL REALTY

TOP 20 CUSTOMERS

Based on Annual Recurring Revenue as of June 30, 2021

Customer Rank Locations Customer Rank Locations
1 Fortune 50 Software Company 55 11 nytera 17
2 42 12 rackspace 21
technology.
3 33 13 Fortune 25 Tech Company 41
4 28 14 LUM=N 129
lobal Cloud id 51 15 i 28
5 Global Cloud Provider COMCAST
6 u-EQUiNIX 23 16 verizon’ 99
Fortune 25 —
—]
7 Investment Grade-Rated Company R 4 "'ﬁ AT&T 1%
8 Linked [ 8 18 JPMORGAN CHASE & Co. 16
g Fortune 500 SaaS Provider 15 19 Global Telecom Network Provider 30
\ 10 Social Content Platform 10 20 Zayo 120 g

Note: As of 30 June 2021. Represents consolidated portfolio as well as Digital Realty’s managed portfolio of
unconsolidated joint ventures based on Digital Realty’s ownership percentage. Digital Realty’s direct
customers may be the entities named in this table above or their subsidiaries or affiliates.

The Sponsor has become a trusted partner to many of its customers, with many
customers choosing to partner with the Sponsor as they launch multi-regional
deployments. Of the top 20 customers, based on contribution to aggregate annualised
revenue as of 30 June 2021, 18 have partnered with the Sponsor across 10 or more
locations globally. Furthermore, the Digital Core REIT portfolio is positioned on or near
the Sponsor’s campuses that are supporting numerous growing customers with a
propensity to grow their footprint with adjacency and connectivity to existing
deployments.

Attractive WALE of 6.2 years, based on Base Rental Income for the month of
June 2021, with no meaningful lease expirations in 2022 and 2023, and attractive
lease structures

The IPO Portfolio has a long weighted average remaining lease term of 6.2 years and
7.7 years, based on Base Rental Income for the month of June 2021 and NRSF as at
30 June 2021, respectively. Customers generally sign 5- to 15-year lease agreements;
anchor customers often execute leases longer than 10 years in duration which provides
predictable long-term cash flow for Digital Core REIT. Approximately 89.3% of the IPO
Portfolio has been leased on new or renewal lease agreements since 2017. The IPO
Portfolio has a well staggered lease maturity profile. Leases expiring in 2022 and 2023
represent only 0.1% and 0.1%, respectively, of Base Rental Income for the month of
June 2021. This translates into stable, recurring cash flow and provides Digital Core
REIT ample time to source and on-board new customers for future expiring leases.
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Weighted Average Lease Expiry Profile of the IPO Portfolio by NRSF
(as at 30 June 2021) and Base Rental Income (for the month of June 2021)

61.9%

48.6%

43.7%

14.1%
7.8%
- 01% - 01%
FY2022 FY2023 FY2024 FY2025 - FY2029 FY2030 and
onwards

B % of Lease Expiry (By NRSF) B % of Lease Expiry (By Base Rental Income)

Close to 100.0% of existing leases by Base Rental Income for the month of June 2021
and NRSF as at 30 June 2021 have built-in annual rental escalations. The annual rental
escalations generally range from 1.0% to 3.0%, with a weighted average of 2%.

Approximately 85.2% and 62.2% of existing leases are triple-net leases, based on
NRSF as at 30 June 2021 and Base Rental Income for the month of June 2021,
respectively, which shields Digital Core REIT from increases in real estate taxes and
property expenses, which are absorbed by or passed on to customers.

Portfolio occupancy of 100%, underpinned by high historical customer retention
rate of 95.8% with significant customer investment further enhancing customer
stickiness

As at 30 June 2021, the IPO Portfolio is 100% occupied. The high occupancy is largely
driven by the long-term historical customer retention rate of 95.8% since 2012 as well
as customer loyalty to the Sponsor, the high quality of the data centre properties, the
Sponsor’'s deep operational expertise, and the Sponsor’s comprehensive service
offerings. With minimal customer churn, the IPO Portfolio has a long-term track record
of stabilised portfolio occupancy with an average historical occupancy rate since 2012
of 99.4%. As the IPO Portfolio predominantly consists of hyperscale data centres,
customers are often more entrenched due to the initial capital expenditure investment
incurred and the high switching costs involved. It costs approximately US$15 — 30
million to deploy a new 1.125 MW data centre, while the cost to migrate a 1 MW data
centre to a new facility is approximately US$15 — 20 million. Thus, the Manager believes
that the retention rate is expected to be stable over the long term. Approximately
one-third" of the IPO Portfolio is comprised of Powered Base Building® shells?, where
the customer has invested the majority of the capital to build out the mechanical and
electrical infrastructure of the data centre, which provides for even greater customer
retention and stickiness.

Based on Appraised Value.

For customers who possess the ability to build and operate their own facility, Sponsor’s Powered Base Building®
shells provide the physical location, requisite power and network access necessary to support a state-of-the-art data
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Industry-Leading Pipeline Provides Unparalleled Growth Opportunity via Global ROFR

The data centre industry has experienced significant consolidation over the last several
years through increasing larger scale M&A with a relatively small group of public companies
becoming the owners of the majority of the high-quality, core data centres assets globally.
Furthermore, these same data centre owner and operators are the largest developers of core
data centre assets. To date, these dynamics have provided a more limited investment
opportunity for investors to deploy capital into fully commissioned, operational, and stabilised
core data centres.

The Sponsor is the largest owner and operator (by number of properties), developer and
acquirer of data centres globally (by development capital expenditures and enterprise value,
respectively), which provides Digital Core REIT with an unparalleled growth opportunity to
capitalise on this industry-leading investment pipeline.

o The Sponsor is the largest owner, operator, developer and acquirer of data
centres globally, providing Digital Core REIT with an industry leading pipeline for
growth'

The Manager believes it is well placed to capitalise on opportunities from the growing
data centre industry by potentially undertaking acquisitions from the Sponsor’s pool of
existing stabilised income producing assets. As at 30 June 2021, the Sponsor is the
largest global owner and operator of data centres with a total of 291 data centres with
NRSF of approximately 35.8 million square feet, excluding approximately 7.6 million
square feet of space under active development and 2.0 million square feet of space held
for future development, in 47 metros across the Americas, EMEA and Asia Pacific, of
which a sizeable portion will become suitable for potential injection into Digital Core
REIT over time. Approximately 86% of the Sponsor’s data centres by operating revenue
as of 30 June 2021 is owned by the Sponsor.

The Sponsor is also the largest global developer of data centres with total development
capital expenditures over the last twelve months as of 30 June 2021 of US$2.1 billion.
As of 30 June 2021, the Sponsor has a total committed active investment of US$5.0
billion. In addition, the Sponsor also has exhibited a long and successful track record
of third-party acquisition growth, ranking the highest globally in terms of acquisition
value, with over US$19.72 billion of data centre acquisitions (in terms of enterprise
value) since its public listing in 2004. Sizable and notable transactions include the
acquisition of Telx in North America (2015), a merger with DuPont Fabros Technology
in North America (2017), the acquisition of Ascenty in Latin America (2018), and the
acquisition of Interxion in EMEA (2019).

With established origination and underwriting capabilities, the Sponsor has built an
extensive track record of successful acquisitions globally. Through its relationship with
the Sponsor, Digital Core REIT will be able to benefit from potential acquisition
opportunities from third parties, as well as the established origination, deal screening,
and deal execution capabilities of the Sponsor. Digital Core REIT will also be able to tap
into the Sponsor’s partnerships and relationships with affiliates in the data centre real
estate market globally to broaden its access to market opportunities to deliver inorganic
growth for Digital Core REIT.

1

2

Based on total data centre capacity, as measured by the total number of data centres, total customer IT load and total
square feet. See also Independent Market Research report.

From incorporation till to-date.
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Number of Data Centres(!) Development Capital Expenditures()(2) Total Enterprise Value of Acquisitions(?) 3)
% of Freehold Data Centres!S) (6) (in USS billions) (in USS billions)
@ 58% 84% 97% 93% 100% | 61%7 (71%®  24%)
$5.0¢ Development
291 Pipeline
$19.7
[
‘ $11.7
2.1
sﬁ ' $2.0
$0.8 40,7 $3.1
$0.4 $1.6
$0.1:<$0.1 $0.0 $0.0 $0.4 $0.2 N/A $0.7
[ [ iitch [ [ ¥ich G sidch
Pure Play Owner & Operator Asset Manager Pure Play Owner & Operator Asset Manager Pure Play Owner & Operator Asset Manager

Source: Company data, 6) Percent Realty), bl Coresite), ai r areainsqft
1) Represents public operators only. tributable lettable area in i

2)  Figures as of LTM June 30, 2021. i i
3) From incorporation through 2021 for each company.

it 2021, Freehold % is calculated by dividing the sum of attributable lettable area of freehold
data centre assets (ten) by total attributabe lettable area of data centre assets based on information as of June 30, 2021.
3 8) Frechold % s ividir area of area of
5) s of June 30, 2021, unless indicated otherwise. December 31, 2020 for the existing portfolio and as of June 1, 2021 for of UsS1 July 22,2021,
Freehold il ‘which is partly leasehold.
Frechold % s ividi ix) by total i i 2021,

Increasingly global growth opportunity from Sponsor’s development pipeline

This pipeline of projects under various stages of construction and lease-up provides
Digital Core REIT a significant opportunity to grow its portfolio through the acquisition
of newly-built and high-quality development properties from the Sponsor upon
stabilisation. Furthermore, this pipeline represents an opportunity for growth outside of
North America as the Sponsor’s developments have increasingly expanded
internationally over the past few years. As at 30 June 2021, the Sponsor’s sizable global
development pipeline, totalling approximately US$5 billion when completed, is
comprised of 220 MW across 20 metros in EMEA and APAC, or 76% of the Sponsor’s
total development pipeline globally.

B North America

B EMEA $5bn

B APAC

Investment™

I Latin America

Note:

(1) Total expected investment figure includes current investment and future funding required of total
committed active development.

Additionally, the Sponsor’s sizeable landbank of 894 acres across North America,
EMEA and APAC also ensures that development pipeline remains steady and positions
Digital Core REIT well for further growth well into the future.
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The Sponsor is committed to the growth and success of Digital Core REIT

Digital Core REIT is the exclusive S-REIT vehicle of the Sponsor and is the only
Singapore REIT sponsored by a global best-in-class pure-play listed data centre owner
& operator. The Sponsor is committed to the growth and success of Digital Core REIT,
including a US$390 million, or approximately 39% interest in Digital Core REIT
(assuming the Over-Allotment Option is not exercised). The Manager is of the view that
Digital Core REIT is expected to benefit from a deep pool of acquisition opportunities
through the global right of first refusal (“ROFR”) granted by the Sponsor, thus providing
Digital Core REIT immediate access and the opportunity to acquire data centres from
the Sponsor’s global platform and strong development pipeline across Americas, EMEA
and Asia Pacific. The Sponsor has a potential pipeline of over US$15 billion of existing
and under construction data centres that could fit the global ROFR mandate to support
Digital Core REIT’s growth post-IPO. (See “Certain Agreements Relating to Digital Core
REIT and the Properties — Co-Investment Agreement” for further details regarding the
Sponsor’s intention to co-invest in 10% with Digital Core REIT for future acquisitions.)

Growth Potential

(Portfolio Value in USS$ billions)

CORE REIT Path to $15+ bn

DIGITAL k Sponsor Pipeline Supports $15+ bn

Largest

S-REIT® Rio

Largest
Data Center $3.4
S-REIT Portfolio®

Source: Company data and company filings.
Notes: USD/SGD = 0.7373.
1) Based 90% interest.

2) CapitaLand Integrated Commercial Trust; portfolio value, as at June 30, 2021, is based on carrying
value of investment properties, joint ventures at ownership percentages and equity investment at fair
value at ownership percentages.

3) Mapletree Industrial Trust; portfolio value includes data centre assets only and is based on reported
Pro Forma impact as if the acquisition of US$1.32bn data centre portfolio in the US were completed
on March 31, 2021; information based on May 20, 2021 announcement. Acquisition was completed
on July 22, 2021.
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4. Exclusive Vehicle of Best-in-Class Global Data Centre Sponsor

o Industry-leading Sponsor with unparalleled global data centre expertise, only
data centre S-REIT sponsored by a global best-in-class pure play listed data
centre owner and operator

The Sponsor is the largest owner and operator of data centre providers in the world and
has deep and specialised knowledge in the complexities of operating data centres and
providing high-performance infrastructure and services. The Sponsor boasts a record of
upholding “five-nines” (99.999%) uptime for the facilities owned and operated by them
for 14 consecutive years which is particularly significant given data centre customers
focus on the highest levels of operational resiliency and minimising downtime.
Additionally, the Sponsor’s end-to-end capabilities across the data centre value chain
from design & construction to the provisioning of colocation and interconnection
solutions allows it to deliver a comprehensive, dedicated product suite to meet
customers’ data and connectivity needs. Digital Core REIT will benefit from the
Sponsor’s end-to-end capabilities on numerous fronts from acquiring newly developed
best in class assets from the Sponsor to evaluating third-party acquisitions to engaging
in potential asset enhancements or other value creating activities on its portfolio.

o Digital Realty is one of the largest listed U.S. REITs with well-established public
markets track record and expertise

Digital Realty has been listed on the New York Stock Exchange for 17 years, is the 6th
largest listed U.S. REIT by market capitalisation as at 30 June 2021 and an S&P 500
company. Since listing in 2004, Digital Realty has compiled a proven and well-
established public markets track record, raising approximately US$28 billion of equity
capital, more than any other data centre REIT.

As industry experts and thought leaders, the leadership team at the Sponsor will be able
to share their insights and experience that have led the Sponsor through a series of
transformational transactions resulting in the quadrupling of the Sponsor’s total
enterprise value over the past decade and its inclusion into the S&P 500 Index in 2016.

o Support of global operating platform with significant organisational capabilities

Digital Core REIT will be supported by a longstanding global operator with significant
organisational capabilities and industry recognised leadership. The Sponsor has
significant organisational depth, serving 47 markets, across 24 countries and 6
continents. To support its global operations, the Sponsor has more than 3,000 full-time
employees throughout the organisation, with global teams focused on design &
construction, data centre operations, sales and marketing, asset management, as well
as other various public company organisational centres of excellence.

The Sponsor is committed to clean energy, resource conservation, equity and inclusion
as well as other sustainable practices, and continues to establish climate impact
reduction targets, expand social justice efforts and enhance the diversity of the board.
Over the years, the Sponsor’s ESG efforts have been recognised in the data centre
industry, having been awarded various accolades. (See “Business and Properties —
Competitive Strengths” for further details of the Sponsor’s ESG efforts and accolades.)
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ENVIRONMENTAL

SOCIAL

GOVERNANCE

Recognized #1 in Real Estate

Formalized ESG oversight under

%ectur.by'JUST Capital List: Put?lished EEO-1 report, p_rqviding transparency on the 202 1 the Nominating & Corporate
‘America’s Most JUST racial and gender composition of the U.S. workforce Governance Committee
Companies 2021"”
% D ated senior ip and
¥ Awarded 2021 Green Lease commitment to Diversity, Equity & Inclusion; signed zozo Enhanced Board diversity with the
g Leader for third consecutive year CEO Action Pledge for diversity; co-chairing Nareit’s addition of three new Directors
diversity initiative
Adopted the Rooney Rule and amended corporate 2 1 Established proxy access for
::A":‘dPM1 E::::‘E:Gv - governance guidelines to clarify that director candidate O 9 shareholders and provided
5 e pools must include candidates with diversity of race, 2018 shareholders the ability to propose
second consecutive year ethnicity and gender amendments to the bylaws
Le_d disatster ;ecovery as-sistanc?ttan:tcomrr?unify - Instituted minimum stock
renrl|lvle‘s.men programs: committed to enhancing the 2015 ownershiprequirements for
g of employees, directors and management
vendors, and communities
. \ J

Management team and board of directors comprised of longstanding Sponsor’s
team members with extensive data centre experience, as well as real estate and
finance industry veterans serving as independent directors

Digital Core REIT’s management team and board of directors is comprised of
experienced senior professionals with extensive data centre, finance and capital
markets expertise from the Sponsor, as well as highly respected independent directors
with experience in real estate investment, finance, accounting, and capital markets. The
Manager is of the view that this will help ensure a seamless transition in the operations
of the IPO Portfolio, enhanced partnership to grow Digital Core REIT and longevity in
the commitment from the Sponsor, as well as expertise from seasoned, independent
directors with public company expertise.

The CEO, Mr John Stewart, and CFO, Mr Daniel Tith, of Digital Core REIT have been
with the Sponsor for 8 and 6 vyears, respectively, with growing management
responsibilities including leadership of global Investor Relations, Tax, and Treasury
departments by the CEO and the merger integration and EMEA Finance leadership by
the CFO. The CEO will be based in the United States in close proximity to the Sponsor’s
global leadership, while the CFO, Director of Capital Markets and Senior Finance
Manager will be based in Singapore.

The Digital Core REIT board is also comprised of long-term senior leadership from the
Sponsor, including the Chairman who has been with the Sponsor for over 8 years and
is part of the Sponsor’s Global Executive Leadership team. The directors from the
Sponsor are complemented by several highly respected, independent directors with
distinguished track records in real estate investment, corporate finance and public
capital markets.
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Digital Core REIT Management and Board of Directors

EXECUTIVE OFFICERS

John Jeremy Stewart
Chiel Executive Offcer
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Source: Company data.

Strong alignment of interest between the Sponsor and Unitholders

The Sponsor is fully committed to supporting the growth and success of Digital Core
REIT as a highly strategic capital partner. The strong alignment of interest of the
Sponsor and the Unitholders is demonstrated in the following ways:

o] Digital Core REIT Ownership: The Sponsor will be the largest unitholder of
Digital Core REIT with a US$390 million or approximately 39% ownership stake as
at Listing Date (assuming the Over-Allotment Option is not exercised)

o] Direct Asset Ownership: The assets comprising the IPO portfolio are core to the
Sponsor’s investment strategy, and the Sponsor will retain a 10% direct ownership
stake in the Digital Core REIT properties at IPO

o] Ownership & Compensation of Manager and the Property Managers: The
Sponsor will own 100% of the Manager and the Property Managers. The Manager
will receive 100% of its compensation in Units for the Forecast Year 2022 and
Projection Year 2023

o Dedicated Management Team: Digital Core REIT will have a full-time, dedicated
management team comprised of longstanding Digital Realty team members with
extensive data centre, real estate and finance expertise, ensuring continuity and
Sponsor commitment

o  Access to Sponsor Pipeline through Global ROFR: The Sponsor is providing a
ROFR to Digital Core REIT for assets majority owned by the Sponsor globally
which fit Digital Core REIT’s investment mandate
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5. Balance Sheet and Initial Scale Positioned for Substantial Growth
o Significantly lower gearing than S-REIT peers, potential to fuel growth prospects

As at the Listing Date, Digital Core REIT is expected to have an Aggregate Leverage of
approximately 27.0%, which is significantly below peers. This also gives it US$160
million, US$424 million and US$596 million of debt headroom to 35%, 45% and 50%
gearing, respectively, to fund post-IPO investments.

SIGNIFICANTLY LOWER GEARING vs. PEERS AMPLE DEBT HEADROOM FOR GROWTH DEBT FACILITIES AT IPO
Gearing - Debt Headroom by Different Gearing at IPO ¢+ US$550mm of available debt facilities,
* (ussmm) . ready to support acquisition opportunities
37.4% N $596

+ US$350mm to be drawn at Listing Date with
US$200mm undrawn

27.0%

+ Competitive cost of debt with favorable term

DIGITAL CORE REIT’s FINANCING PARTNERS

BofA SECURITIES %7

. N
35% Gearing 45% Gearing 50% Gearing : CI t I
S-REIT Peer A . © + Limited gearing implies significant debt
- eer Average C OIR EI 1;9,'; . headroom to fund post-IPO investments :
< + Initial scale positioned for outsized growth n DBS

relative to industry-leading pipeline

Source: Company data and company filings.

1) Simple average of Keppel DC REIT, Mapletree Industrial Trust and Ascendas REIT’s latest available
gearing.

2) Mapletree Industrial Trust gearing is based on financials as at September 30, 2021.

3) Ascendas REIT gearing is based on financials as at September 30, 2021; not inclusive of S$207.8mm
acquisition of the eleven last mile US logistics properties announced on October 22, 2021; not inclusive
of issue of HKD950,000,000 2.63%, announced on November 1, 2021.

4) Keppel DC REIT gearing is based on financials as at September 30, 2021.

5) Based on average size of the individual assets of the current portfolio.

The Manager believes that Digital Core REIT’s conservative capital structure provides
a buffer against potential volatility in the debt financing markets, while positioning
Digital Core REIT with significant debt headroom to effectively execute potential future
acquisitions on attractive terms.

Digital Core REIT’s debt facility at IPO is denominated in USD and has a loan tenure of
5 years. With Bank of America, N.A., Citi, and DBS as Digital Core REIT’s financing
partners, the Manager believes that Digital Core REIT will have sufficient and diversified
access to capital for potential post-IPO acquisitions to deliver growth for Unitholders.

o Initial scale positioned for outsized growth relative to industry leading pipeline

The initial scale of the IPO Portfolio positions Digital Core REIT for outsized growth with
an industry leading acquisition pipeline from the Sponsor. The typical size of high-
quality data centre assets, such as the average size of the individual assets of the
current portfolio of US$144 million, creates the opportunity to provide for substantial
enterprise and DPU growth over time. This dynamic coupled with an industry leading
data centre pipeline presented under the global ROFR provides for an extensive runway
of potentially outsized growth.
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o Leverage the Sponsor’s stellar track record of accessing multiple capital sources
and delivering shareholder returns

The Sponsor has a highly distinguished track record of supporting the growth of its
business through innovative access to diverse capital sources. Over the last 17 years,
the Sponsor has accessed the full menu of capital, including both public and private
equity sources as well as debt across numerous currencies. Digital Core REIT will be
able to leverage the Sponsor’s stellar track record which includes raising approximately
US$28 billion of equity capital since IPO while generating a total shareholder return of
2,634%. Additionally, the Sponsor has maintained strong investment grade ratings as at
30 June 2021 (S&P Global: BBB; Moody’s: Baa2; Fitch: BBB) while funding its growth
with the issuance of US$13 billion of debt capital across US Dollar, Sterling, Euro, and
Swiss Franc, as well as global, multi-currency revolving and term credit facilities. The
Sponsor’s highly regarded stewardship of capital and significant relationships with
numerous financial institutions will also benefit Digital Core REIT.

Full Menu of Capital Options Equity Capital Markets Debt Capital Markets Bank Loan Markets

Total Equity Raised Total Bond Issuance Across Multiple
Since IPO Currencies Since 2015

_____________________________________________ -

1) Factset as of November 17, 2021. Based on the compound total return, with dividends reinvested by
default on the exdate.

= Property-Le

an

Preferre = Perpetual Preferred Equity

P . o Profrred Equiy 2 6340/
" n y Total Shareholder Return®

(IPO — November 17, 2021)

= Joint Venture Capita

Source: Company data.

Superior Total Return Profile’

Total return of 10.01% comprising distribution yield of 4.75% for Forecast Year 2022
and DPU growth of 5.26% from Forecast Year 2022 to Projection Year 2023

Digital Core REIT offers an attractive distribution yield of 4.75% for Forecast Year 2022 and
5.00% for Project Year 2023 with a superior total return of 10.01%, with nearly 100% of Base
Rental Income for Forecast Year 2022 and Projection Year 2023 derived from existing
contractual leases.

Total return is a measure of investment returns and includes distributions and increase in unit price. For REITs, where
distributions are relatively stable over a long term, the annual DPU growth rate is a proxy for the appreciation in unit
price, assuming the REIT’s trading distribution yield remains unchanged. Total return for a year is defined as the
distribution yield for the year plus the DPU growth from this year to the following year.
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(ii) A unique investment opportunity to invest in the early innings of a data centre S-REIT
backed by a global sponsor primed for growth at attractive returns

Digital Core REIT offers investors a unique investment opportunity to invest in the early
innings of a S-REIT which is the exclusive S-REIT vehicle of the Sponsor and is the only
Singapore REIT sponsored by a global best-in-class pure-play listed data centre owner and
operator. Digital Core REIT is also the only 100% freehold data centre S-REIT. The initial IPO
Portfolio is comprised of 100% freehold and high quality, mission-critical assets fully
integrated into PlatformDIGITAL®, the Sponsor’s global data centre platform.

While the data centre industry continues to benefit from significant secular tailwinds of
growth and demand, high quality investment opportunities remain scarce and shrinking. The
Sponsor is committed to the long-term growth and success of Digital Core REIT by providing
a global ROFR on the Sponsor’s industry leading and rapidly growing pipeline of core data
centres, providing Digital Core REIT a growth opportunity to capitalise on the industry
leading investment pipeline of data centres globally. Furthermore, the Digital Core REIT
balance sheet with significantly lower gearing than S-REIT peers and initial scale positions
the company for substantial growth from capitalising on this pipeline.

Moreover, entry valuation is highly attractive at approximately 1.0 times price to NAV as at
Listing Date. Digital Core REIT also offers an attractive distribution yield of 4.75% for
Forecast Year 2022 and superior total return of 10.01%, with nearly 100% of Base Rental
Income for Forecast Year 2022 and Projection Year 2023 derived from existing contractual
leases.

KEY STRATEGIES

The Manager will seek to achieve Digital Core REIT’s key objectives through the following
strategies:

. Proactive asset management and asset enhancement strategy — The Manager will
actively manage Digital Core REIT’s property portfolio with the objectives of achieving
growth in gross revenue and net property income, maintaining optimal occupancy levels and
facilitating asset enhancement opportunities. The Manager will look to drive organic growth,
build strong relationships with the customers of the Properties and seek enhancement and
growth opportunities within the existing Properties.

. Investments and acquisition growth strategy — The Manager will seek to achieve portfolio
growth through the acquisition of quality income-producing properties that fit within Digital
Core REIT’s investment strategy to enhance the return to Unitholders and to pursue
opportunities with future income and capital growth. In executing this strategy, the Manager
will endeavour to acquire data centre properties situated in growth markets for data centres
that cater to population and infrastructure growth.

. Capital management strategy — The Manager will endeavour to employ an appropriate mix
of debt and equity in financing acquisitions and will adopt financing policies to optimise
risk-adjusted returns to Unitholders.
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A brief overview of the IPO Portfolio is set out below.

Northern Virginia

o 44520 Hastings Drive (ACC3): Fully-leased, approximately 147,000-square foot hyperscale
data centre on the Sponsor’s Ashburn Corporate Campus in the thick of the “data centre
alley” in Loudoun County, Virginia.

. 8217 Linton Hall Road (VA4): Fully-leased, approximately 230,000-square foot hyperscale
data centre located in Prince William County, Virginia.

. 43831 Devin Shafron Drive (Bldg. C): Fully-leased, approximately 117,071-square foot
powered shell hyperscale data centre on the Sponsor’s Digital Loudoun Campus in Loudoun
County, Virginia.

Northern California (Silicon Valley)

o 3011 Lafayette Street: Fully-leased, approximately 90,780-square foot hyperscale data
centre located in the heart of Silicon Valley near Highway 101.

. 1500 Space Park Drive: Fully-leased, approximately 51,615-square foot powered shell
colocation facility located near Highway 101 and multiple sub-stations on the cost-effective
Silicon Valley Power grid.

o 2401 Walsh Avenue: Fully-leased, approximately 167,932-square foot powered shell
colocation facility located near major highways and major transportation networks such as
the Valley Transportation Authority light rail and the San Jose International Airport.

o 2403 Walsh Avenue: Fully-leased, approximately 103,940-square foot powered shell
colocation facility located near major highways and major transportation networks such as
the Valley Transportation Authority light rail and the San Jose International Airport.

Los Angeles

. 200 North Nash Street: Fully-leased, approximately 113,606-square foot powered shell
colocation facility within the El Segundo data centre cluster in close proximity to the Los
Angeles International Airport.

o 3015 Winona Avenue: Fully-leased, approximately 82,911-square foot powered shell
colocation facility situated in the media and entertainment capital of the world in Burbank,
California.

Toronto

o 371 Gough Road: Fully-leased, approximately 104,308-square foot multi-tenant data centre
strategically located in the high-tech capital of Canada (Markham, Ontario) and

approximately 17 miles north of the financial district in downtown Toronto.

(See “Business and Properties” for further details.)
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STRUCTURE OF DIGITAL CORE REIT
Digital Core REIT

Digital Core REIT was constituted on 10 November 2021. It is principally regulated by the SFA, the
Code on Collective Investment Schemes issued by the MAS (“CIS Code”), including Appendix 6
of the CIS Code (the “Property Funds Appendix”), other relevant regulations and the Trust Deed.

The sponsor of Digital Core REIT is Digital Realty Trust, L.P. (the “Sponsor”), the operating
partnership subsidiary of Digital Realty Trust, Inc. (NYSE: DLR), a company listed on the New York
Stock Exchange. (See “The Sponsor” for further details.)

The Manager: Digital Core REIT Management Pte. Ltd.

Digital Core REIT Management Pte. Ltd. is the manager of Digital Core REIT. The Manager was
incorporated in Singapore under the Companies Act, Chapter 50 of Singapore (the “Companies
Act”) on 2 July 2021. It has an issued and paid-up capital of US$1,000,000. Its principal place of
business is located at 10 Collyer Quay, #42-06, Ocean Financial Centre, Singapore 049315. The
Manager is a wholly-owned subsidiary of the Sponsor.

The Manager has been issued a capital markets services licence (“CMS Licence”) for REIT
management pursuant to the SFA on 26 November 2021.

The Manager has general powers of management over the assets of Digital Core REIT. The
Manager’s main responsibility is to manage Digital Core REIT’s assets and liabilities for the
benefit of Unitholders. The Manager will set the strategic direction of Digital Core REIT and give
recommendations to the Trustee on the acquisition, divestment, development and/or
enhancement of assets of Digital Core REIT in accordance with its stated investment strategy.

The Manager will provide, among others, the following services to Digital Core REIT:

. Investment: Formulating Digital Core REIT’s investment strategy, including determining the
location and other characteristics of Digital Core REIT’s property portfolio. Overseeing the
negotiations and providing the supervision in relation to investments of Digital Core REIT and
making final recommendations to the Trustee.

. Asset management: Formulating Digital Core REIT’s asset management strategy, including
determining the customer mix, asset enhancement works and rationalising operation costs.
Providing the supervision in relation to asset management of Digital Core REIT and making
final recommendations to the Trustee on material matters.

. Capital management: Formulating the plans for equity and debt financing for Digital Core
REIT’s property acquisitions, distribution payments, expense payments and property
maintenance payments. Executing the capital management plans, negotiating with financiers
and underwriters and making final recommendations to the Trustee.

. Accounting: Preparing accounts, financial reports and annual reports for Digital Core REIT
on a consolidated basis.

. Compliance: Making all regulatory filings on behalf of Digital Core REIT and assisting Digital
Core REIT, using its commercially reasonable best efforts, in complying with the applicable
provisions of the relevant legislation pertaining to the location and operations of Digital Core
REIT, the Listing Manual of the SGX-ST (the “Listing Manual”), the SFA, the CIS Code
(including the Property Funds Appendix), the Singapore Code on Take-overs and Mergers
(the “Take-Over Code”), the Trust Deed, the CMS Licence, any tax ruling and all relevant
contracts.

J Investor relations: Communicating and liaising with investors, analysts and the investment
community.
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(See “The Manager and Corporate Governance — The Manager of Digital Core REIT” for further
details.)

The Trustee: Perpetual (Asia) Limited

The trustee of Digital Core REIT is Perpetual (Asia) Limited. It is a company incorporated in
Singapore on 30 December 2005 with a paid-up capital of $$9,024,811 as at the Latest
Practicable Date. It is an indirect wholly-owned subsidiary of Perpetual Limited, one of the largest
independent trustees in Australia and is listed on the Australian Securities Exchange. The Trustee
is licenced as a trust company under the Trust Companies Act, Chapter 336 of Singapore (the
“Trust Companies Act”). It is approved to act as a trustee for authorised collective investment
schemes under Section 289(1) of the SFA and is regulated by the MAS. It also holds a capital
markets services licence for the provision of custodial services for securities. The Trustee acts as
trustee to Singapore-listed REITs, unit trusts, private funds and trustee to institutional and retail
debt issues including bonds and notes. Its registered office is located at 8 Marina Boulevard,
#05-02 Marina Bay Financial Centre, Singapore 018981.

The Trustee holds the assets of Digital Core REIT on trust for the benefit of Unitholders,
safeguards the rights and interests of Unitholders and exercises all the powers of a trustee and
the powers accompanying ownership of the properties in Digital Core REIT. (See “The Formation
and Structure of Digital Core REIT — The Trustee” for further details.)

The Property Managers

Under each Property Management and Leasing Agreement (each, a “Property Management
Agreement”), the relevant Property Manager will conduct the day-to-day management, operation,
maintenance, leasing and servicing of the relevant Property, including negotiation, administration
and enforcement of leases, collection of rents, preparation and submission of proposed annual
plans for review and approval, maintenance and repair of the relevant Property, negotiation and
administration of other contracts, liaising with insurance carriers for processing of claims and
other matters, monitoring of Property accounts, maintenance of books and records, and
compliance by the relevant Property with applicable laws. The relevant Property Manager will act
within the approved annual plan for each Property, subject to certain permitted variances and (to
the extent authorised by the relevant SPE owner) any established guidelines. It should be noted
that each Property Manager would be a wholly-owned subsidiary of the Sponsor. (See “The
Manager and Corporate Governance — The Property Managers” and “Certain Agreements
Relating to Digital Core REIT and the Properties — Property Management Agreements” for further
details.)

The Asset Managers

Under the Asset Management Agreements, the Manager has engaged Digital Realty Property
Manager, LLC (in such capacity, the “U.S. Asset Manager”) and Digital Realty Canada, Inc. (in
such capacity, the “Canadian Asset Manager”’ and, together with the U.S. Asset Manager, the
“Asset Managers”) to perform certain asset management functions of the Manager, including
those relating to asset management, acquisitions and divestitures, investments, property-level
financing, accounting, legal and compliance. The U.S. Asset Manager provides such services to
the U.S. JVs and their subsidiaries under the U.S. Asset Management Agreement, subject to the
direction of and supervision by the board of directors of the Parent U.S. REIT. The Canadian Asset
Manager provides such services to the Canadian JV and its subsidiary under the Canadian Asset
Management Agreement, subject to the direction of and supervision by the board of directors of
the Canadian JV.
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As the Asset Management Agreements are outsourcing arrangements, (i) there would be minimal
or no overlap in the roles and responsibilities of the Manager vis-a-vis the Asset Managers; and
(i) the fees paid to the Manager would be reduced by an amount equal to the fees paid to the
Asset Managers under the Asset Management Agreements (prior to giving effect to the gross-up
of fees paid by the Canadian JV). Accordingly, there would be no double counting of fees. For the
avoidance of doubt, the fees payable to the Asset Managers will not exceed the fees which the
Manager is entitled to receive under the Trust Deed (subject to above-mentioned gross-up). (See
“The Manager and Corporate Governance — The Property Managers” and “Certain Agreements
Relating to Digital Core REIT and the Properties — Asset Management Agreements” for further
details.)

For the avoidance of doubt, there is no overlap in the roles of the Property Managers pursuant to
the Property Management Agreement and the Asset Managers pursuant to the Asset Management
Agreement. The teams that are providing the property management services would be different
from the teams providing asset management services in Digital Realty Property Manager, LLC and
Digital Realty Canada, Inc.

Overview of Digital Core REIT’s Structure

Digital Core REIT is investing in the Properties located in the U.S. by indirectly owning 100% of
the common shares of Digital CR US REIT, Inc., a Maryland corporation (the “Parent U.S. REIT”),
which will elect to be treated as a U.S. REIT beginning with its taxable year ending 31 December
2021. After giving effect to the Closing, the Parent U.S. REIT will own a 90.0% membership
interest in multiple limited liability companies constituted in the U.S. (the “U.S. JVs,” and each, a
“US JV”), and the remaining 10.0% interest in each U.S. JV will be owned by a wholly-owned
subsidiary of the Sponsor. After giving effect to the Closing, each U.S. JV will own a 100%
membership interest in a limited liability company (each, a “U.S. SPE,” and collectively, the “U.S.
SPEs”) and each U.S. SPE will own a Property in the U.S.

Digital Core REIT is investing in the Property in the IPO Portfolio located in Canada (i.e. 371
Gough Road) through its 100% ownership of the ordinary shares of Singapore Sub 3. After giving
effect to the Closing, Singapore Sub 3 will own a 90.0% membership interest in a limited liability
company constituted in the U.S. (the “Canadian JV,” and, collectively with the U.S. JVs, the “dVs,”
and each, a “dV”), with the remaining 10.0% interest in the Canadian JV held by a wholly-owned
subsidiary of the Sponsor. The Canadian JV owns all of the shares of a Canadian corporation
(such entity, the “Canadian SPE” and together with the U.S. SPEs and any entity that may be
acquired or formed by Digital Core REIT in the future that owns a data centre property, are referred
to collectively as “SPEs”), and the Canadian Property is held by the Canadian SPE on behalf of
the Canadian JV.

The organisational documents of each U.S. JV and U.S. SPE will allow for the possibility that such
U.S. JV or U.S. SPE may elect to be treated as a U.S. REIT (such U.S. JV or U.S. SPE upon such
election referred to as a “Springing REIT”) if such election is desirable in the opinion of the
relevant U.S. JV’s board of directors. If Digital Core REIT desires to dispose of any one of the
Properties, the exit can be structured as a sale of the interests of a Springing REIT which (directly
or indirectly) owns the Property rather than a sale of the underlying real property, with the goal of
simplifying legal transfer and eliminating certain otherwise applicable U.S. taxes on the
transaction.
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Governance of JVs

The Canadian JV and each U.S. JV will each be governed by a board of directors, which is the
governing body responsible for the conduct of the business and affairs of the joint venture, subject
to the requirement for unanimous member consent for reserved matters. Under the terms of the
governing documents for the Canadian JV and each such U.S. JV, the directors appointed by
Singapore Sub 3 or the Parent U.S. REIT (as applicable) will collectively be entitled to 90% of the
vote, and the director(s) appointed by the Sponsor will collectively be entitled to 10% of the vote,
reflecting each party’s equity interest in the relevant U.S. JV or Canadian JV. Therefore, even if
only one director designated by Singapore Sub 3 or the Parent U.S. REIT (as applicable) attends
a board meeting, such director will be entitled to exercise 90% of the board vote. Actions by the
board of directors shall require the affirmative vote of directors representing more than 50% of the
vote, subject to the requirement for unanimous consent of the members of the Canadian JV and
the U.S. JVs for reserved matters. The reserved matters only allow a minority holder to block the
specified major decision.

Digital Core REIT will have oversight over the U.S. JVs and the Canadian JV via the directors
appointed by Parent U.S. REIT and Singapore Sub 3 to the board of directors of each JV, and
Digital Core REIT will have oversight of the U.S. SPEs and Canadian SPE via the U.S. JVs and
the Canadian JV, respectively.

Governance of Singapore Sub 1, Singapore Sub 2 and Singapore Sub 3

The sole director of Singapore Sub 1, Singapore Sub 2 and Singapore Sub 3 is Daniel Tith and
the sole director of Parent U.S. REIT is John Stewart.

Digital Core REIT will have oversight over Singapore Sub 1, Singapore Sub 2 and Singapore Sub
3 via the directors appointed by Digital Core REIT which is the sole shareholder of these
companies to the board of directors of each of Singapore Sub 1, Singapore Sub 2 and Singapore
Sub 3.
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The following diagram illustrates the relationship, among others, between Digital Core REIT, the
Manager, the Trustee, the Asset Managers, the Property Managers and the Unitholders as at the

Listing Date:
Management Trustee
Services Fees
|-
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»  Manager® | Trustee
hl Digital Core
Management REIT Trustee
Fees Services
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. T
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The Manager wholly-owns the Manager US Sub. The Manager has organised the Manager US Sub so that to the
extent activities of the Manager, including under the Asset Management Agreements, would be required to be
performed within the U.S. and Canada, those activities will be delegated to the Manager US Sub.

If interest paid by a U.S. borrower to a non-U.S. person qualifies for the Portfolio Interest Exemption, such interest
will not be subject to U.S. federal income tax or withholding tax. Singapore Sub 2 is being established, among other
reasons, to extend a loan to the Parent U.S. REIT, and in order for the Portfolio Interest Exemption to apply to
payments of interest on such loan, among other requirements, Singapore Sub 2 must not hold a 10%-or-greater
equity interest in the Parent U.S. REIT.

Approximately 125 preferred shares are proposed to be issued by Parent U.S. REIT to parties who are not related
to the Sponsor with a coupon of 12%. The preferred shares will be non-voting, non-participating and redeemable at
the option of Parent U.S. REIT. The terms of the preferred shares are in accordance with customary terms offered
to other similar preferred shareholders (i.e., third party holders who hold preferred shares to facilitate compliance
with the 100-shareholder test) of U.S. REITs. The Articles of Incorporation for Parent U.S. REIT contains provisions
that ensure that this 100-shareholder requirement is continuously met at all times required under U.S. tax rules
applicable to U.S. REITs. The Parent U.S. REIT is able to ensure that it has at least 100 shareholders because it
will issue a single share of preference share to each of 100-125 holders and the only redemption provisions for these
shareholders are entirely within the control of the Parent U.S. REIT. In addition, to ensure that the Parent U.S. REIT
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(4)

(5)

(6)

(7)

has at least 100 shareholders, the Articles of Incorporation of the Parent U.S. REIT provides that any transfer of
shares that would cause there to be fewer than 100 beneficial owners of shares is null and void ab initio. Transfers
of shares are not effective until the transferor and transferee deliver to the board of directors of the Parent U.S. REIT
an instrument in form and substance satisfactory to the board of directors representing that the transfer complies
with applicable law and the Articles of Incorporation. In addition, the Parent U.S. REIT has the right to require all
record and beneficial owners of shares to provide such information as the Parent U.S. REIT may reasonably request
to ascertain compliance with the restrictions of the Articles of Incorporation and the beneficial owners of the shares.
Athird-party services provider will assist the Parent U.S. REIT with complying with the 100-shareholder requirement.

The Parent U.S. REIT would hold 90% of each U.S. JV with a wholly-owned subsidiary of the Sponsor holding the
other 10% of each U.S. JV. Each U.S. JV would hold 100% of a U.S. SPE, and each such U.S. SPE would hold one
Property.

Singapore Sub 3 would hold 90% of the Canadian JV with a wholly-owned subsidiary of the Sponsor holding the
other 10% of the Canadian JV. The Canadian JV holds 100% of the Canadian SPE, and the Canadian Property is
held by the Canadian SPE on behalf of the Canadian JV (i.e. the registered legal owner of the Property is the
Canadian SPE and the beneficial owner of the Property is the Canadian JV).

Ataxable REIT subsidiary, which is treated as a corporation for U.S. tax purposes, will be formed to assist the Parent
U.S. REIT in meeting certain REIT qualification requirements.

Pursuant to the Asset Management Agreements and Property Management Agreements, Digital Realty Property
Manager, LLC, a wholly-owned subsidiary of the Sponsor, will be the asset manager and property manager for the
U.S. Properties and Digital Realty Canada, Inc., a wholly-owned subsidiary of the Sponsor, will be the asset
manager and property manager for the Canadian Property.

CERTAIN FEES AND CHARGES

The following is a summary of the amount of certain fees and charges payable by the Unitholders
in connection with the subscription for or trading of the Units (so long as the Units are listed):

Payable by the Unitholders directly Amount payable

Subscription fee or preliminary charge N.A.(D

Realisation fee N.A.(M

Switching fee N.A.™

Any other fee Investors in the Placement Tranche may
be required to pay brokerage of up to 1.0%
of the Offering Price. An administration fee
is payable for each application made
through  automated teller machines
(“ATM”) and the internet banking websites
of the Participating Banks (as defined
herein). For trading of the Units, investors
will pay prevailing brokerage commissions
(if applicable) and a clearing fee for
trading of the Units on the SGX-ST at the
rate of 0.0325% of the transaction value,
subject to Goods and Services Tax
(“GST”) chargeable thereon.

Note:

(1) As the Units will be listed and traded on the SGX-ST, and Unitholders will have no right to request that the Manager
redeem their Units while the Units are listed, no subscription fee, preliminary charge, realisation fee or switching fee
is payable in respect of the Units.
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The following is a summary of certain fees and charges payable by Digital Core REIT or
subsidiaries in connection with the establishment and on-going management and operation of
Digital Core REIT and its subsidiaries:

Payable
by Digital Core REIT Amount payable
(a) Management Fee Base Fee

(payable to the Manager)
Pursuant to Clause 15.1.1 of the Trust Deed, 0.5% per
annum of the value of Digital Core REIT’s Deposited
Property.

Performance Fee

Pursuant to Clause 15.1.2 of the Trust Deed, 3.5% of
Digital Core REIT’s net property income in the relevant
financial year (calculated before accounting for the
Performance Fee in that relevant financial year).

Management Fee to be paid in cash or Units

The Base Fee and Performance Fee (together, the
“Management Fee”) are payable to the Manager in the
form of cash and/or Units (as the Manager may elect), in
such proportions as may be determined by the Manager.

For the Forecast Year 2022 and the Projection Year
2023, the Manager has elected to receive 100% of the
Base Fee and Performance Fee in the form of Units.

The fees paid to the Manager would be reduced by an
amount equal to the fees paid to the Asset Managers
pursuant to the Asset Management Agreements (prior to
giving effect to the gross-up of fees paid by the Canadian
JV). Accordingly, there would be no double counting of
fees. For the avoidance of doubt, the fees payable to the
Asset Managers will not exceed the fees which the
Manager is entitled to receive under the Trust Deed
(subject to above-mentioned gross-up).

(b) Trustee’s Fee Pursuant to Clause 15.4 of the Trust Deed, the Trustee’s
fee shall not exceed 0.015% per annum of the value of
the Deposited Property, subject to a minimum amount of
S$15,000 per month, excluding out-of-pocket expenses
and GST. The Trustee’s fee is accrued daily and will be
paid monthly in arrears in accordance with the Trust
Deed.

The actual fee payable will be determined between the
Manager and the Trustee from time to time.
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Payable
by Digital Core REIT Amount payable

(c) Any other substantial fee

or charge (i.e. 0.1% or
more of Digital Core REIT’s
asset value)

Payable to the Manager or
its nominee

(i) Acquisition Fee Pursuant to Clause 15.2.1 of the Trust Deed, 1.0% (or
such lower percentage as may be determined by the
Manager in its absolute discretion) of each of the
following as is applicable (subject to there being no
double-counting):

o the acquisition price of any real estate purchased,
whether directly or indirectly through one or more
SPVs, by Digital Core REIT (plus any other
payments’ in addition to the acquisition price made
by Digital Core REIT or its SPVs to the vendor in
connection with the purchase of the real estate)
(pro-rated, if applicable, to the proportion of Digital
Core REIT’s interest);

o the underlying value? of any real estate which is
taken into account when computing the acquisition
price payable for the equity interests of any vehicle
holding directly or indirectly the real estate
purchased by Digital Core REIT, whether directly or
indirectly through one or more SPVs (plus any
additional payments made by Digital Core REIT or
its SPVs to the vendor in connection with the
purchase of such equity interests) (pro-rated, if
applicable, to the proportion of Digital Core REIT’s
interest); or

. the acquisition price of any investment purchased
by Digital Core REIT, whether directly or indirectly
through one or more SPVs, in any debt securities of
any property corporation or other SPV owning or
acquiring real estate or any debt securities which
are secured whether directly or indirectly by the
rental income from real estate,

(the “Acquisition Fee”).

“Other payments” refer to additional payments to the vendor of the asset, for example, where the vendor has already
made certain payments for enhancements to the asset, and the value of the asset enhancements is not reflected in
the acquisition price as the asset enhancements are not completed, but “other payments” do not include stamp duty
or other payments to third party agents and brokers.

For example, if Digital Core REIT acquires an SPV which holds real estate, such underlying value would be the value
of the real estate derived from the amount of equity paid by Digital Core REIT as the purchase price and any debt of
the SPV.
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Payable
by Digital Core REIT

Amount payable

For the avoidance of doubt, the acquisition price, or as
the case may be, the acquisition value, shall take into
account any completion or other price or value
adjustment to be made post-completion. The Acquisition
Fee is payable in respect of any acquisition of real estate
assets to both third parties and interested parties.

For the purpose of the Acquisition Fee, equity interests
include all classes and types of equity securities relating
to real estate which shall, for the avoidance of doubt,
exclude any investment in debt securities of any property
corporation or other SPV owning or acquiring real estate.

The Acquisition Fee is payable to the Manager in the
form of cash and/or Units (as the Manager may elect), in
such proportions as may be determined by the Manager.
Under the Property Funds Appendix, in respect of any
acquisition of real estate assets from interested parties,
such a fee will be in the form of Units issued by Digital
Core REIT at prevailing market price(s). Such Units may
not be sold within one year from the date of their
issuance.

Any payment to third party agents or brokers in
connection with the acquisition of any assets of Digital
Core REIT (other than to the Asset Managers) shall be
paid to such persons out of the Deposited Property of
Digital Core REIT or the assets of the relevant SPV, and
not out of the Acquisition Fee received or to be received
by the Manager.

An acquisition fee (“IPO Acquisition Fee”) of 1.0% of
the acquisition price the IPO Portfolio (pro-rated for
Digital Core REIT’s 90% interest in the IPO Portfolio) is
payable to the Manager on the Listing Date for the
acquisition of the IPO Portfolio. The IPO Acquisition Fee
payable to the Manager in respect of the IPO Portfolio
will be paid in Units on or after the Listing Date (the “IPO
Acquisition Fee Units”). The IPO Acquisition Fee Units
may not be sold within one year from the date of their
issuance.
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Payable
by Digital Core REIT

Amount payable

(ii) Divestment Fee

Pursuant to Clause 15.2.1 of the Trust Deed, 0.5% (or
such lower percentage as may be determined by the
Manager in its absolute discretion) of each of the
following as is applicable (subject to there being no
double-counting):

o the sale price of any real estate sold or divested,
whether directly or indirectly through one or more
SPVs, by Digital Core REIT (plus any other
payment' in addition to the sale price received by
Digital Core REIT or its SPVs from the purchaser in
connection with the sale or divestment of the real
estate) (pro-rated, if applicable, to the proportion of
Digital Core REIT’s interest);

. the underlying value® of any real estate which is
taken into account when computing the sale price
for the equity interests in any vehicle holding
directly or indirectly the real estate, sold or
divested, whether directly or indirectly through one
or more SPVs, by Digital Core REIT (plus any
additional payments received by Digital Core REIT
or its SPVs from the purchaser in connection with
the sale or divestment of such equity interests)
(pro-rated, if applicable, to the proportion of Digital
Core REIT’s interest); or

J the sale price of any investment sold or divested by
Digital Core REIT, whether directly or indirectly
through one or more SPVs, in any debt securities of
any property corporation or other SPV owning or
acquiring real estate or any debt securities which
are secured whether directly or indirectly by the
rental income from real estate,

(the “Divestment Fee”).
For the avoidance of doubt, the Divestment Fee is

payable in respect of any divestment of real estate
assets to both third parties and interested parties.

“Other payments” refer to additional payments to Digital Core REIT or its SPVs for the sale of the asset, for example,
where Digital Core REIT or its SPVs have already made certain payments for enhancements to the asset, and the
value of the asset enhancements is not reflected in the sale price as the asset enhancements are not completed, but
“other payments” do not include stamp duty or other payments to third party agents and brokers.

For example, if Digital Core REIT sells or divests an SPV which holds real estate, such underlying value would be the
value of the real estate derived from the amount of equity ascribed to the asset which will be paid to Digital Core REIT

as the sale price and any debt of the SPV.
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Payable
by Digital Core REIT

Amount payable

For the avoidance of doubt, the sale price, or as the case
may be, the sale value, shall take into account any
completion or other price or value adjustment to be made
post-completion.

For the purpose of this Divestment Fee, equity interests
include all classes and types of equity securities relating
to real estate which shall, for the avoidance of doubt,
exclude any investment in debt securities of any property
corporation or other SPV owning or acquiring real estate.

The Divestment Fee is payable to the Manager in the
form of cash and/or Units (as the Manager may elect), in
such proportions as may be determined by the Manager.
Under the Property Funds Appendix, in respect of any
sale or divestment of real estate assets to interested
parties, such a fee will be in the form of Units issued by
Digital Core REIT at prevailing market price(s). Such
Units may not be sold within one year from date of their
issuance.

Any payment to third party agents or brokers in
connection with the disposal of any assets of Digital Core
REIT (other than to the Asset Managers) shall be paid to
such persons out of the Deposited Property of Digital
Core REIT or the assets of the relevant SPV, and not out
of the Divestment Fee received or to be received by the
Manager.

(iii) Development
Management Fee

Pursuant to Clause 15.3 of the Trust Deed, the Manager
is entitled to receive a development management fee
equivalent to 3.0% of the Total Project Costs (as defined
herein) incurred in a Development Project (as defined
herein) undertaken by the Manager on behalf of Digital
Core REIT.

37




Payable
by Digital Core REIT

Amount payable

Digital Core REIT will only undertake development
activities within the limits of the Property Funds Appendix
(which currently allows a REIT to commit no more than
10.0% of its deposited property to development and
investment in uncompleted property developments). The
total contract value of property development activities
may exceed 10.0% of Digital Core REIT’s deposited
property (subject to maximum of 25.0% of Digital Core
REIT’s deposited property) only if:

(i) the additional allowance of up to 15.0% of Digital
Core REIT’s deposited property is utilised solely for
the redevelopment of an existing property that has
been held by Digital Core REIT for at least three
years and which Digital Core REIT will continue to
hold for at least three years after redevelopment;
and

(i) Digital Core REIT obtains the specific approval of
Unitholders at a general meeting for the
redevelopment of the property.

“Total Project Costs” means the sum of the following:

o construction cost based on the project final account
prepared by the project quantity surveyor or issued
by the appointed contractor;

o principal consultants’ fees, including payments to
the project’s architect, civil and structural engineer,
mechanical and electrical engineer, quantity
surveyor and project manager;

J the cost of obtaining all approvals for the project;
o site staff costs;

o interest costs on actual borrowings used to finance
project cash flows (excluding equity capital) that
are capitalised to the project in line with the
International Financial Reporting Standards; and

J any other costs including contingency expenses
which meet the definition of Total Project Costs and
can be capitalised to the project in accordance with
the International Financial Reporting Standards,

but for the avoidance of doubt, shall not include land
costs (including but not limited to the acquisition price or
underlying value of such land).
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Payable
by Digital Core REIT Amount payable

“Development Project” means a project involving the
development of land, or buildings, or part(s) thereof on
land which is acquired, held or leased by Digital Core
REIT, provided always that the Property Funds Appendix
shall be complied with for the purposes of such
development, but does not include refurbishment,
retrofitting and renovations.

When the estimated Total Project Costs are above
US$200.0 million, the Manager will be entitled to receive
a development management fee equivalent to 3.0% for
the first US$200.0 million. For the remaining Total
Project Costs in excess of US$200.0 million (the
“Remaining Total Project Costs”), the independent
Directors will first review and approve the quantum of
development management fee payable in relation to the
Remaining Total Project Costs (the “Remaining
Development Management Fee”), whereupon the
Manager may be directed by its independent Directors to
reduce the Remaining Development Management Fee.

For the avoidance of doubt, in respect of a Development
Project, the Manager shall be entitled to receive an
Acquisition Fee on the land costs. There is no double
counting of fees as land costs will not be included in the
computation of Total Project Costs.

Payable to the Property
Managers’

(i) Property Management | The Property Managers will be paid an annual property

Fee management fee under each Property Management
Agreement equal to 2% of gross revenue of the relevant
Property, payable quarterly in arrears.

Clause 15.7 of the Trust Deed and the Property
Management Agreements allow for the payment of
property management fees to be in the form of cash
and/or Units.

1 The fees payable to the Property Managers, including the property management fees, the leasing commissions and
the construction management fees, will be paid by each SPE pursuant to its Property Management Agreement.
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Payable
by Digital Core REIT Amount payable

(i) Leasing Commission The Property Managers will be paid leasing commissions
under each Property Management Agreement in
amounts equal to the standard internal commissions
paid to employees of the Property Manager or its
affiliates from time to time for leases and renewals of
other properties owned and managed by the Manager or
its affiliates, up to a maximum of 3.0% of total contract
value (defined as the total amount of recurring revenue
paid in cash over the term of the lease).

Clause 15.7 of the Trust Deed allows for the payment of
leasing commission and the Property Management
Agreements allow for the payment of leasing
commissions to be in the form of cash and/or Units.

(iii) Construction The Property Managers will be paid construction
Management Fee management fees under each Property Management
Agreement as follows:

(i) where total construction costs are US$5,000,000 or
less, a fee equal to 5.0% of total construction costs;

(i) where total construction costs exceed
US$5,000,000 but do not exceed US$15,000,000, a
fee equal to the greater of (a) 4.0% of total
construction costs and (b) US$250,000; and

(iii) where total construction costs exceed
US$15,000,000, a fee equal to the greater of
(a) 3.0% of total construction costs and
(b) US$600,000.

Clause 15.7 of the Trust Deed and the Property
Management Agreements allow for the payment of
construction management fees to be in the form of cash
and/or Units.

The rationale for each of the fees payable by Digital Core REIT or its subsidiaries to the Manager
in connection with the establishment and on-going management and operation of Digital Core
REIT and its subsidiaries are as follows:

. Management Fee (payable to the Manager) — The Management Fee comprises the Base
Fee and the Performance Fee which make up a substantial portion of the Manager’s total
remuneration for the provision of on-going management services, some of which are being
outsourced, to Digital Core REIT. These services cover functions such as investment
management, asset management, capital management, accounting, legal, compliance and
investor relations, rendered by a professional licensed REIT manager on a full time and
dedicated basis.
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o] Base Fee — The Base Fee, which is based on the value of Digital Core REIT’s
Deposited Property, is recurring and enables the Manager to cover operational and
administrative overhead incurred in the management of the portfolio. The Base Fee is
based on a fixed percentage of Digital Core REIT’s Deposited Property which is
commensurate with the complexity and efforts required of the Manager (which involves
investment management, asset management, capital management, accounting, legal,
compliance and investor relations) in managing Digital Core REIT.

o Performance Fee — The Performance Fee, which is based on and linked to Digital Core
REIT’s net property income, is a measure of the Manager’s continuing efforts to retain
existing customers and attract new customers to its Properties, with the aim of
maintaining income stability and a long lease expiry profile. This takes into account the
long-term interest of Unitholders as the Manager is motivated and incentivised to
achieve income stability by ensuring the long-term sustainability of the assets through
proactive asset management strategies and asset enhancement initiatives. As such, to
achieve income sustainability, the Manager will not take on excessive short-term risks,
and will strive to manage Digital Core REIT in a balanced manner.

Acquisition Fee and Divestment Fee (payable to the Manager) — The Acquisition Fee and
Divestment Fee payable to the Manager seek to motivate and compensate the Manager for
the time, effort and cost spent by the management team of the Manager (in the case of the
Acquisition Fee) in sourcing, evaluating and executing new investments to grow Digital Core
REIT or, (in the case of the Divestment Fee) in rebalancing and unlocking the underlying
value of existing properties where they have reached a stage which offers limited scope for
further growth. The Manager provides these services over and above the provision of
on-going management services with the aim of enhancing long-term returns and achieving
the investment objectives of Digital Core REIT.

The Divestment Fee is lower than the Acquisition Fee because there is generally less work
required to be undertaken in terms of sourcing, evaluating and conducting due diligence for
a disposal. As the Divestment Fee for all disposals is the same, the Manager will also be
incentivised to sell a Property at the best price.

The Manager will charge an acquisition fee in relation to the IPO Portfolio. The IPO
Acquisition Fee payable to the Manager is for the following work done in connection with the
acquisition of the IPO Portfolio by Digital Core REIT:

. the Manager, under the supervision of its management team, and with the support of the
employees of the Sponsor group, has undertaken extensive work required to ensure the
successful acquisition of the IPO Portfolio;

] the management team also performed beyond the additional scope of their work
required for their day-to-day responsibilities; and

J this structure is fundamentally no different than other related-party transactions post
IPO where the acquisition fee is paid in Units.

Development Management Fee (payable to the Manager) — The development
management fee allows the Manager to recover the cost of providing resources to manage
the development projects, which is outside the scope of the usual operations of the Manager.
This serves to incentivise the Manager to undertake development projects that will enhance
returns for Unitholders, thereby aligning the Manager’s interests with the interests of
Unitholders.
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The Manager

The Sponsor

The Trustee

The Offering

The Placement Tranche

The Singapore Public
Offer

Clawback and
Re-allocation

Subscription by
the Sponsor

THE OFFERING

Digital Core REIT Management Pte. Ltd., in its capacity as
manager of Digital Core REIT.

Digital Realty Trust, L.P.

Perpetual (Asia) Limited, in its capacity as trustee of Digital
Core REIT.

267,034,000 Units offered under the Placement Tranche
and the Singapore Public Offer, subject to the Over-
Allotment Option.

253,682,000 Units offered by way of an international
placement to investors, other than the Cornerstone
Investors, pursuant to the Offering.

The Units have not been and will not be registered under
the Securities Act or the securities law of any other
jurisdiction, and may not be offered or sold within the
United States except pursuant to an exemption from, or in
a transaction not subject to, the registration requirements
of the Securities Act. Accordingly, the Units are being
offered and sold only outside the United States in offshore
transactions as defined in and in reliance on the exemption
from registration provided by Regulation S.

13,352,000 Units offered by way of a public offer in
Singapore.

The Units may be re-allocated between the Placement
Tranche and the Singapore Public Offer at the discretion of
the Joint Issue Managers (in consultation with the
Manager), subject to the minimum unitholding and
distribution requirements of the SGX-ST, in the event of an
excess of applications in one and a deficit in the other.

Concurrently with, but separate from the Offering, Digital
CR Singapore Holding, LLC has entered into a subscription
agreement to subscribe for 428,806,000 Units at the
Offering Price conditional upon Underwriting Agreement
having been entered into, and not having been terminated,
pursuant to its terms on or prior to Settlement Date.
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Subscription by the
Cornerstone Investors

Offering Price

Subscription for Units in
the Singapore Public
Offer

Concurrently with, but separate from the Offering, each of
AEW Asia Pte. Ltd., Affin Hwang Asset Management
Berhad, AIA Investment Management Private Limited,
AMP Capital Investors Limited, B&| Capital AG, Blackrock,
Inc., Cohen & Steers Asia Limited, DBS Bank Ltd.,
DBS Bank Ltd. (on behalf of certain wealth management
clients), DWS Investments Australia Limited, Eastspring
Investments  (Singapore) Limited, FIL Investment
Management (Hong Kong) Limited, Fullerton Fund
Management Company Ltd, Ghisallo Master Fund LP, Jane
Street Financial Limited, JPMorgan Asset Management
(UK) Limited (for and on behalf of its clients), Kasikorn
Asset Management Co., Ltd., Lion Global Investors
Limited, Nikko Asset Management Asia Limited, Principal
Global Investors (Singapore) Limited, Resolution Capital
Limited, Schonfeld IR Master Fund Pte. Ltd. and Schonfeld
Global Master Fund LP, Stichting Depositary APG Tactical
Real Estate Pool, As Depositary Of APG Tactical Real
Estate Pool, The Segantii Asia-Pacific Equity Multi-
Strategy Fund, TMB Asset Management Company Limited
and Value Partners Hong Kong Limited (collectively, the
“Cornerstone Investors”) has entered into a separate
subscription agreement to subscribe for an aggregate of
414,785,000 Units at the Offering Price, conditional upon
the Underwriting Agreement having been entered into, and
not having been terminated, pursuant to its terms on or
prior to the Settlement Date.

In the event that any one or more of the Cornerstone
Investors fails to subscribe for and pay for the Cornerstone
Units which they have committed to subscribe, the Offering
may still proceed and subscribers of the Units to be issued
under the Offering will still be required to pay for and
complete their subscriptions pursuant to the Offering.

(See “Ownership of the Units — Information on the
Cornerstone Investors” for further details.)

US$0.88 per Unit.

Investors applying for Units by way of Application Forms or
Electronic Applications (both as referred to in Appendix G,
“Terms, Conditions and Procedures for Application for and
Acceptance of the Units in Singapore”) in the Singapore
Public Offer will pay the Offering Price in Singapore dollars
and will pay S$1.21 (such amount being US$0.88 based on
the exchange rate of US$1.00 to S$1.375, as determined
by the Manager in consultation with DBS Bank Ltd.) on
application, subject to a refund of the full amount or, as the
case may be, the balance of the application monies (in
each case, without interest or any share of revenue or
other benefit arising therefrom) where:

(i) an application is rejected or accepted in part only; or

(if) the Offering does not proceed for any reason.
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Unit Lender

Over-Allotment Option

For the purpose of illustration, an investor who applies for
1,000 Units by way of an Application Form or an Electronic
Application under the Singapore Public Offer will have to
pay S$1,210 (such amount being US$880 based on the
exchange rate of US$1.00 to S$1.375, as determined by
the Manager in consultation with DBS Bank Ltd.), which is
subject to a refund of the full amount or the balance thereof
(without interest or any share of revenue or other benefit
arising therefrom), as the case may be, upon the
occurrence of any of the foregoing events.

The minimum initial subscription is for 1,000 Units. An
applicant may subscribe for a larger number of Units in
integral multiples of 100.

No fee is payable by applicants for the Units, save for an
administration fee for each application made through ATM
and the internet banking websites of the Participating
Banks, and the mobile banking interface of DBS Bank Ltd.
and United Overseas Bank Limited.

Digital CR Singapore Holding, LLC

In connection with the Offering, the Joint Issue Managers
have been granted an option by the Unit Lender to
purchase up to an aggregate of 53,406,000 Units (20.0% of
the Offering Units) from the Unit Lender at the Offering
Price. The Over-Allotment Option is exercisable by the
Stabilising Manager (or any of its affiliates or other persons
acting on behalf of the Stabilising Manager), in consultation
with the other Joint Issue Managers, in full or in part, on
one or more occasions, only from the Listing Date but no
later than the earlier of (i) the date falling 30 days from the
Listing Date; or (ii) the date when the Stabilising Manager
(or any of its affiliates or other persons acting on behalf of
the Stabilising Manager) has bought, on the SGX-ST, an
aggregate of 53,406,000 Units, representing 20.0% of the
total number of Units in the Offering, to undertake
stabilising actions. Unless indicated otherwise, all
information in this document assumes that the Over-
Allotment Option is not exercised. (See “Plan of
Distribution” for further details.)

The total number of Units in issue immediately after the
close of the Offering will be 1,125,357,387 Units. The
exercise of the Over-Allotment Option will not increase this
total number of Units in issue.
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Lock-ups

Capitalisation

Use of Proceeds

Listing and Trading

Each of Digital Realty Trust, Inc., Digital Realty Trust, L.P.
and Digital CR Singapore Holding, LLC has agreed to (i) a
lock-up arrangement during the First Lock-up Period in
respect of all their direct and indirect effective interest in
the Lock-up Units (as defined herein) and (ii) a lock-up
arrangement during the Second Lock-up Period
(as defined herein) in respect of all their direct and indirect
effective interest in 50.0% of the relevant Lock-up Units,
subject to certain exceptions.

Save for DBS Bank Ltd. in respect of its own investment,
the Cornerstone Investors are not subject to any lock-up
restrictions in respect of their Unitholdings. DBS Bank Ltd.
had agreed to a lock-up arrangement during the First
Lock-Up Period in respect of its interest in the DBS
Cornerstone Units (as defined herein) held by it, subject to
certain exceptions. For the avoidance of doubt, the Units
held by DBS Bank Ltd. (on behalf of certain wealth
management clients) will not be subject to any lock-up
restrictions.

The Manager has also undertaken not to offer, issue or
contract to issue any Units, and to not make any
announcements in connection with any of the foregoing
transactions, during the First Lock-up Period, subject to
certain exceptions.

(See “Plan of Distribution — Lock-up Arrangements” for
further details.)

US$1,340 million (see “Capitalisation and Indebtedness”
for further details).

See “Use of Proceeds” and “Certain Agreements Relating
to Digital Core REIT and the Properties — Contribution and
Sale Agreement” for further details.

Prior to the Offering, there was no market for the Units.
Application has been made to the SGX-ST for permission
to list on the Main Board of the SGX-ST:

o all the Units comprised in the Offering;
o all the Sponsor Units;
o all the Cornerstone Units;

o all the Units which may be issued to the Manager from
time to time in full or part payment of the Manager’s
fees; and

o all the Units which may be issued from time to time for
full or part payment of property managers’ fees.

45




Stabilisation

No Redemption by
Unitholders

Such permission will be granted when Digital Core REIT is
admitted to the Official List of the SGX-ST.

The Units will, upon their issue, be listed and quoted on the
SGX-ST and will be traded in U.S. dollars under the
book-entry (scripless) settlement system of The Central
Depository (Pte) Limited (“CDP”). The Units will be traded
in board lot sizes of 100 Units.

In connection with the Offering, the Stabilising Manager
(or any of its affiliates or other persons acting on behalf of
the Stabilising Manager) may, in consultation with the other
Joint Bookrunners and at its discretion, over-allot or effect
transactions which stabilise or maintain the market price of
the Units at levels which might not otherwise prevail in the
open market to conduct any such stabilising transaction.
However, there is no assurance that the Stabilising
Manager (or any of its affiliates or other persons acting on
behalf of the Stabilising Manager) will undertake stabilising
action. Such transactions may be effected on the SGX-ST
and in other jurisdictions where it is permissible to do so, in
each case in compliance with all applicable laws and
regulations (including the SFA and any regulations
thereunder).

Such transactions may commence on or after the date of
commencement of trading in the Units on the SGX-ST and,
if commenced, may be discontinued at any time and shall
not be effected after the earlier of (i) the date falling
30 days from the commencement of trading in the Units on
the SGX-ST or (ii) the date when the Stabilising Manager
(or any of its affiliates or other persons acting on behalf of
the Stabilising Manager) has bought on the SGX-ST an
aggregate of 53,406,000 Units, representing approximately
20.0% of the total number of Units in the Offering, to
undertake stabilising actions.

(See “Plan of Distribution — Over-Allotment and
Stabilisation” for further details.)

Unitholders have no right to request the Manager to
redeem their Units while the Units are listed. Unitholders
may only deal in their listed Units through trading on the
SGX-ST. Listing of the Units on the SGX-ST does not
guarantee a liquid market for the Units.
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Distribution Policy and
Distribution Currency

Singapore Tax
Considerations

Termination of Digital
Core REIT

Distributions from Digital Core REIT to Unitholders will be
computed based on 100.0% of Digital Core REIT’s Annual
Distributable Income for the period from the Listing Date to
the end of Projection Year 2023. Thereafter, Digital Core
REIT will distribute at least 90.0% of its Annual
Distributable Income on a semi-annual basis. The first
distribution, which will be in respect of the period from the
Listing Date to 30 June 2022 (“First Distribution”), will be
paid by the Manager on or before 28 September 2022.

Distributions will be declared in U.S. dollars. Each
Unitholder will receive his distribution in Singapore dollars
equivalent of the U.S. dollar distribution declared, unless
he elects to receive the relevant distribution in U.S. dollars
by submitting a “Distribution Election Notice” by the
relevant cut-off date. For the portion of the distributions to
be paid in Singapore dollars, the Manager will make the
necessary arrangements to convert the distributions in
U.S. dollars into Singapore dollars, at such exchange rate
as the Manager may determine, taking into consideration
any premium or discount that may be relevant to the cost of
exchange. CDP, the Manager or Digital Core REIT shall not
be liable for any loss arising from the conversion of
distributions payable to Unitholders from U.S. dollars into
Singapore dollars. Save for approved depository agents
(acting as nominees of their customers), each Unitholder
may elect to receive his entire distribution in Singapore
dollars or U.S. dollars and shall not be able to elect to
receive distributions in a combination of Singapore dollars
and U.S. dollars.

(See “Distributions” for further details.)

Digital Core REIT has obtained the Tax Rulings (as defined
herein) in relation to certain Singapore income tax
treatment of the income of Digital Core REIT, Singapore
Sub 1, the Singapore Lending Subs (as defined herein) and
Singapore Sub 3. The Tax Rulings are subject to certain
terms and conditions.

(See “Taxation” for further details.)

Digital Core REIT can be terminated by either an
Extraordinary Resolution (as defined herein) at a
Unitholders’ meeting duly convened and held in
accordance with the provisions of the Trust Deed or by the
Manager or the Trustee under certain circumstances
specified in the Trust Deed, for example, if Digital Core
REIT is delisted permanently from the SGX-ST. (See “The
Formation and Structure of Digital Core REIT — Termination
of Digital Core REIT” for further details.)
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Governing Law

Commission Payable by
Digital Core REIT to the
Joint Bookrunners

Risk Factors

The Trust Deed is governed by Singapore law.

The Manager will pay the Joint Bookrunners, as
compensation for their services in connection with the
Offering, the underwriting, selling and management
commission 2.75% of the gross proceeds from the sale
of the Units under the Placement Tranche and the
Singapore Public Offer, the Cornerstone Units and Units
sold pursuant to the exercise of the Over-Allotment Option
(the  “Underwriting, Selling and Management
Commission”). (See “Plan of Distribution — Issue
Expenses” for further details.)

Prospective investors should carefully consider
certain risks connected with an investment in the
Units, as discussed under “Risk Factors”.
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INDICATIVE TIMETABLE

An indicative timetable for the Offering is set out below for the reference of applicants for the
Units:

Date and time Event

29 November 2021, 9.00 p.m. : Opening date and time for the Singapore Public
Offer.

2 December 2021, 12.00 p.m. : Closing date and time for the Singapore Public
Offer.

3 December 2021 : Balloting of applications under the Singapore Public

Offer, if necessary. Commence returning or
refunding of application monies to unsuccessful or
partially successful applicants and commence
returning or refunding of application monies to
successful applicants for the amount paid in excess
of the Offering Price, if necessary.

6 December 2021 at or before : Completion of the acquisition of the Properties.
2.00 p.m.

6 December 2021, 2.00 p.m. : Commence trading on a “ready” basis.

8 December 2021 : Settlement date for all trades done on a “ready”

basis on 6 December 2021.

The above timetable is indicative only and is subject to change. It assumes:

. that the closing of the application list relating to the Singapore Public Offer (the “Application
List”) is 2 December 2021, 12.00 p.m.;

o that the Listing Date is 6 December 2021;

. compliance with the SGX-ST’s unitholding spread requirement; and

o that the Units will be issued and fully paid up prior to 2.00 p.m. on the Listing Date.
All dates and times referred to above are Singapore dates and times.

Trading in the Units through the SGX-ST on a “ready” basis will commence at 2.00 p.m. on the
Listing Date (subject to the SGX-ST being satisfied that all conditions necessary for the
commencement of trading in the Units through the SGX-ST on a “ready” basis have been fulfilled).
The completion of the acquisition of the Properties in the IPO Portfolio is expected to take place
at or before 2.00 p.m. on the Listing Date (see “Certain Agreements Relating to Digital Core REIT
and the Properties — Contribution and Sale Agreement” for further details).

If Digital Core REIT is terminated by the Manager or the Trustee under the circumstances
specified in the Trust Deed prior to, or the acquisition of the Properties is not completed by,
2.00 p.m. on the Listing Date (being the time and date of commencement of trading in the Units
through the SGX-ST), the Offering will not proceed and the application monies will be returned in
full (without interest or any share of revenue or other benefit arising therefrom and at each
applicant’s own risk and without any right or claim against Digital Core REIT, the Manager, the
Trustee, the Joint Issue Managers or the Sponsor).
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In the event of any early or extended closure of the Application List or the shortening or extension
of the time period during which the Offering is open, the Manager will publicly announce the same:

o via SGXNET, with the announcement to be posted on the internet at the SGX-ST website:
http://www.sgx.com; and

o in one or more major Singapore newspapers, such as The Straits Times, The Business
Times and Lianhe Zaobao.

For the date on which trading on a “ready” basis will commence, investors should monitor
SGXNET, the major Singapore newspapers, or check with their brokers.

The Manager will provide details and results of the Singapore Public Offer through SGXNET and
in one or more major Singapore newspapers, such as The Straits Times, The Business Times and
Lianhe Zaobao.

The Manager reserves the right to reject or accept, in whole or in part, or to scale down or ballot
any application for Units, without assigning any reason, and no enquiry and/or correspondence on
the decision of the Manager will be entertained. In deciding the basis of allotment, due
consideration will be given to the desirability of allotting the Units to a reasonable number of
applicants with a view to establishing an adequate market for the Units.

Where an application is accepted or rejected in part only, the balance of the application monies
will be refunded (without interest or any share of revenue or other benefit arising therefrom) to the
applicant, at his own risk, within 14 days on which the SGX-ST is open for trading in securities
(“Market Days”) after the close of the Offering (provided that such refunds in relation to
applications in Singapore are made in accordance with the procedures set out in Appendix G,
“Terms, Conditions and Procedures for Application for and Acceptance of the Units in Singapore”).

When the Offering does not proceed for any reason, the full amount of the application monies
(without interest or any share of revenue or other benefit arising therefrom) will be refunded to the
applicant within three Market Days after the Offering is discontinued, at his own risk (provided that
such refunds in relation to applications in Singapore are made in accordance with the procedures
set out in Appendix G, “Terms, Conditions and Procedures for Application for and Acceptance of
the Units in Singapore”), and without any right or claim against Digital Core REIT, the Manager,
the Trustee, the Joint Issue Managers or the Sponsor.

Where an application is not successful, the refund of the full amount of the application monies
(without interest or any share of revenue or other benefit arising therefrom) to the applicant, is
expected to be completed, at his own risk within 24 hours after balloting (provided that such
refunds in relation to applications in Singapore are made in accordance with the procedures set
out in Appendix G, “Terms, Conditions and Procedures for Application for and Acceptance of the
Units in Singapore”).
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UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL INFORMATION

The Unaudited Pro Forma Consolidated Financial Information has been prepared for illustrative
purposes only and on the basis of the assumptions and accounting policies set out in Appendix C,
“Unaudited Pro Forma Consolidated Financial Information”, and hence, may not give a true picture
of the actual profit or loss and financial position of Digital Core REIT. The Unaudited Pro Forma
Consolidated Financial Information should be read together with these assumptions and
accounting policies.

Unaudited Pro Forma Consolidated Statements of Financial Position

As at As at
30 June 2021 31 December 2020

UsS$’000 US$’000
Current Assets
Cash and cash equivalents 4,000 4,000
Trade and other receivables 4,090 2,930
Deferred tax asset - 629
Total Current Assets 8,090 7,559
Non-current Assets
Investment properties 1,440,500 1,440,500
Trade and other receivables 1,100 1,100
Total Non-current Assets 1,441,600 1,441,600
Total assets 1,449,690 1,449,159
Current Liabilities
Trade and other payables 4,874 3,896
Total Current Liabilities 4,874 3,896
Non-current Liabilities
Loans and borrowings 348,075 348,075
Prepaid rent 3,273 3,484
Preference shares 125 125
Total Non-current Liabilities 351,473 351,684
Equity
Net assets attributable to Unitholders 949,299 949,512
Non-controlling interests 144,044 144,067
Total Liabilities and Equity 1,449,690 1,449,159
Units in issue (’000) 1,125,299 1,125,541
Net asset attributable to Unitholders
per Unit (US$) 0.84 0.84
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Unaudited Pro Forma Consolidated Statements of Comprehensive Income

Six-month Six-month
period period
Year ended Year ended Year ended ended ended
31 December 31 December 31 December 30 June 30 June
2018 2019 2020 2020 2021
US$’000 US$’000 US$’000 US$’000 US$’000
Revenue:
Rental income 75,428 72,865 70,276 35,020 35,273
Recovery income 5,456 5,883 6,340 3,150 3,177
Other operating income 27,357 23,152 23,855 11,531 12,067
Revenue 108,241 101,900 100,471 49,701 50,517
Expenses:
Operating, maintenance and
management (28,014) (25,109) (24,138) (11,296) (12,641)
Real estate taxes and
insurance (10,582) (9,528) (11,153) (5,656) (5,682)
Property expenses (38,596) (34,637) (35,291) (16,952) (18,323)
Net property income 69,645 67,263 65,180 32,749 32,194
Manager’s base fee (7,116) (7,130) (7,169) (8,581) (3,602)
Manager’s performance fee (2,438) (2,354) (2,281) (1,146) (1,127)
Trustee’s fee (213) (214) (215) (107) (108)
Other trust expenses (2,300) (2,300) (2,300) (1,150) (1,150)
Finance expense (11,628) (12,506) (6,070) (8,518) (2,468)
Profit before tax and fair
value change in investment
properties 45,950 42,759 47,145 23,247 23,739
Fair value change in investment
properties (25,466) (13,050) (5,743) (4,253) (2,158)
Profit before tax 20,484 29,709 41,402 18,994 21,581
Tax expense (7,347) (6,980) (7,016) (3,659) (3,816)
Profit for the year/period 13,137 22,729 34,386 15,335 17,765
Attributable to:
Unitholders 7,744 18,400 29,541 13,050 15,345
Non-controlling interest 5,393 4,329 4,845 2,285 2,420
Profit for the year/period 13,137 22,729 34,386 15,335 17,765
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Unaudited Pro Forma Consolidated Statements of Cash Flows

Six-month period
ended 30 June 2021

Year ended

31 December 2020

US$’000 US$’000
Cash flows from operating activities:
Profit for the period/year 16,953 14,046
Adjustments for:
Straight line rent (2,895) (6,319)
Amortisation of debt-related
transaction costs 376 752
Finance expense 2,103 5,322
Management fees paid in Units 4,729 9,450
Fair value change in investment
properties 3,050 27,844
Deferred tax expense 2,789 5,610
Changes in working capital:
Trade and other receivables (531) (428)
Trade and other payables 978 (2,532)
Prepaid rent (211) 1,005
Net cash and cash equivalent
provided by operating activities 27,341 54,750
Cash flows from investing activities:
Acquisition of investment properties
(including acquisition costs) - (922,975)
Capital expenditure on investment
properties (389) (13,351)
Net cash and cash equivalent used
in investing activities (389) (936,326)
Cash flows from financing activities:
Proceeds from issuance of units - 600,000
Proceeds from issuance of
Preference Shares - 125
Payments of costs related to
issuance of units - (20,000)
Proceeds from loans and borrowings 389 363,351
Payments of debt-related transaction
costs - (3,025)
Finance expenses paid (2,103) (5,322)
Distribution to Unitholders (25,314) (25,315)
Net cash and cash equivalents
(used in)/provided by financing
activities (27,028) 909,814
Net (decrease)/increase in cash and
cash equivalents (76) 28,238
Cash and cash equivalents at
beginning of the period/year 28,238 -
Cash and cash equivalents at
the end of period/year 28,162 28,238
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PROFIT FORECAST AND PROFIT PROJECTION

Statements contained in the Profit Forecast and Profit Projection section that are not historical
facts may be forward-looking statements. Such statements are based on the assumptions set forth
in this section of the Prospectus and are subject to certain risks and uncertainties which could
cause actual results to differ materially from those forecast and projected. Under no
circumstances should the inclusion of such information herein be regarded as a representation,
warranty or prediction with respect to the accuracy of the underlying assumptions by any of Digital
Core REIT, the Joint Issue Managers, the Trustee, the Sponsor or any other person, or that these
results will be achieved or are likely to be achieved. (See “Forward-looking Statements” and “Risk
Factors” for further details.) Investors in the Units are cautioned not to place undue reliance on
these forward-looking statements which are made only as at the date of this Prospectus.

None of Digital Core REIT, the Joint Issue Managers, the Trustee or the Sponsor guarantees
the performance of Digital Core REIT, the repayment of capital or the payment of any
distributions, or any particular return on the Units. The forecast and projected yields stated
in the following table are calculated based on:

o the Offering Price; and
J the assumption that the Listing Date is 1 January 2022.

Such yields will vary accordingly if the Listing Date is not 1 January 2022, or for investors who
purchase Units in the secondary market at a market price that differs from the Offering Price.

The following table shows Digital Core REIT’s forecast and projected Consolidated Statements of
Comprehensive Income and Distribution for Forecast Year 2022 and Projection Year 2023. The
financial year end of Digital Core REIT is 31 December. The Profit Forecast and Profit Projection
may be different to the extent that the actual date of issuance of Units is other than 1 January
2022, being the assumed date of the issuance of Units for the Offering. The Profit Forecast and
Profit Projection are based on the assumptions set out below and have been examined by the
Reporting Auditors, being KPMG LLP, and should be read together with the report “Reporting
Auditor’s Report on the Profit Forecast and Profit Projection” set out in Appendix A, as well as the
assumptions and the sensitivity analysis set out in this section of the Prospectus.
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FORECAST AND PROJECTED CONSOLIDATED STATEMENTS OF COMPREHENSIVE

INCOME

The forecast and projected consolidated statements of comprehensive income and distribution for

Digital Core REIT are as follows:

Revenue:

Rental income("
Recovery income
Other operating income

Revenue

Expenses:

Operating, maintenance and
management

Real estate taxes and insurance

Property expenses

Net property income
Manager’s base fee
Manager’s performance fee
Trustee’s fee

Other trust expenses
Finance expense®

Profit before tax and fair value
change in investment properties
Fair value change in investment
properties®

Profit before tax
Tax expense

Profit for the year
Distribution adjustments®

Distributable income

Attributable to:
Unitholders
Non-controlling interest

Distributable income

Number of Units outstanding at
end of year (000)

Distribution per Unit (cents)
Distribution payout ratio (%)
Offering Price (US$/Unit)

Distribution yield (%)

Forecast Year 2022
(1 Jan 2022 — 31 Dec

Projection Year 2023
(1 Jan 2023 - 31 Dec

2022) 2023)

(US$°000) (US$°000)
74,847 74,792
9,119 9,342
21,952 22,560
105,918 106,694
(27,341) (28,185)
(11,717) (11,996)
(39,058) (40,181)
66,860 66,513
(7,208) (7,221)
(2,340) (2,328)
(216) (217)
(2,300) (2,300)
(4,851) (4,874)
49,945 49,573
(26,662) (1,050)
23,283 48,523
(6,876) (7,834)
16,407 40,689
37,072 16,084
53,479 56,773
47,519 50,484
5,960 6,289
53,479 56,773
1,136,208 1,147,059
418 4.40
100.0 100.0
0.88 0.88
4.75 5.00
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Notes:

(1) Refers to the rental income under the respective leases, recognised on a straight-line basis over the committed term
of the lease.

(2) Finance expense comprises interest expenses incurred on loans and borrowings, amortisation of upfront debt
financing costs, commitment fee on revolving credit facility and dividends on preferred shares.

(8) Fair value change in investment properties primarily pertains to expense off of the capitalised acquisition costs,
straight-line rental income and leasing costs on new leases.

(4) Distribution adjustments comprise the Trustee’s fees, Management fees paid in units, amortisation of debt-related
transaction costs, fair value change in investment properties, deferred tax expenses and other adjustments related
to non-cash items or timing differences in income and expenses.
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RISK FACTORS

An investment in the Units involves risk. Prospective investors should consider carefully, together
with all other information contained in this Prospectus, the factors described below before
deciding to invest in the Units. The risks described below are by no means exhaustive or
comprehensive, and there may be other risks in addition to those shown below which are not
known to the Manager or which may not be material now but could turn out to be material in the
future. Additional risks, whether known or unknown, may in the future have a material adverse
effect on Digital Core REIT and impair the business operations of Digital Core REIT. The business,
financial condition, results of operations and prospects of Digital Core REIT could be materially
and adversely affected by any of these risks, which may reduce the ability of Digital Core REIT to
make distributions to Unitholders.

This Prospectus also contains forward-looking statements (including a profit forecast and profit
projection) that involve risks, uncertainties and assumptions. The actual results of Digital Core
REIT could differ materially from those anticipated in these forward-looking statements as a result
of certain factors, including the risks faced by Digital Core REIT as described below and
elsewhere in this Prospectus.

As an investment in a REIT is meant to produce returns over the long-term, investors should not
expect to obtain short-term gains.

Investors should be aware that the price of Units, and the income from them, may fall or rise.
Investors should note that they may not get back their original investment.

Before deciding to invest in the Units, prospective investors should seek professional advice from
their relevant advisers about their particular circumstances.

RISKS RELATING TO THE STRUCTURE OF DIGITAL CORE REIT
There are limitations on the ownership of units in Digital Core REIT.

Unitholders are subject to the Unit Ownership Limit. That is, they are prohibited from directly or
indirectly owning in excess of 9.8% of the outstanding Units. This limitation is to ensure that the
Parent U.S. REIT maintains its status as a U.S. REIT. Specifically, a U.S. REIT is not permitted
to be more than 50% owned, directly or indirectly, by five or fewer individuals (the “Closely Held
Rule”). In addition, any rent derived by a U.S. REIT from a customer in which the U.S. REIT
actually or constructively owns a 10% or greater interest is treated as non-qualifying income for
purposes of certain REIT income tests (the “Related Party Rent Rule”). Depending on its
magnitude, such non-qualifying income could cause the U.S. REIT to lose its qualification as a
U.S. REIT. The Unit Ownership Limit restricts ownership or transfers of Units that would otherwise
result in concentrated ownership positions to help ensure that the Parent U.S. REIT maintains its
status as a U.S. REIT. Further, such restriction is intended to facilitate the availability of the
Portfolio Interest Exemption for Unitholders with respect to the interest paid to Singapore Sub 2
by the Parent U.S. REIT on the loan made by Singapore Sub 2 to the Parent U.S. REIT.

Absent any exemption or waiver from the Unit Ownership Limit (which can be granted by the
Trustee, acting in accordance with the recommendation of the Manager, if such ownership would
not impact the Parent U.S. REIT’s (or any subsidiary U.S. REIT’s) qualification as a U.S. REIT or
jeopardize the eligibility of interest paid for the Portfolio Interest Exemption), Units acquired or
held in excess of the Unit Ownership Limit will be subject to Automatic Forfeiture, and the
Unitholder’s rights to distributions and to vote with respect to such Units would terminate. The
Trustee (on the recommendation from the Manager) has the right and power to dispose of such
Units (the “Excess Units”). The Unitholder which forfeited the Excess Units is entitled to receive
the proceeds (net of any commissions and expenses) from the disposition, but not in excess of
(a) the price paid by such Unitholder for the forfeited Units or (b) if such Unitholder did not give
value for the forfeited Units in connection with the event causing the Units to be forfeited (e.g. in
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the case of a qift, a non-pro rata Unit buy-back, a non-pro rata Unit consolidation or other
corporate action where no acquisition or transfer of Units by a Unitholder takes place but has the
result of increasing a Unitholder’s proportionate Unitholdings), the market price of the Units on the
day of the event causing the Automatic Forfeiture, in each case less certain distributions received
by the Unitholder. Any distribution received by the Trustee on account of the Excess Units shall
be deemed for all purposes as part of the proceeds received from the sale of the Excess Units.
(See “Important Notice Regarding the Ownership of Units — Restriction on ownership of Units in
excess of 9.8% of the outstanding Units” for further details.)

This limitation on ownership of Units could delay, discourage or, as the case may be, prevent a
transfer of Units or the ability to acquire control of Digital Core REIT and, as a result, may
adversely affect the ability to realise any potential change of control premium.

Investors should note that the Unit Ownership Limit is computed pursuant to the rules of the U.S.
Tax Code which includes rules relating to Beneficial Ownership for purposes of the Closely Held
Rule and Constructive Ownership for purposes of the Related Party Rent Rule, which could be
different from ownership interests in Units as determined pursuant to the SFA. Unitholders should
consult their legal and tax advisers regarding the application of the rules of the U.S. Tax Code in
relation to the Unit Ownership Limit.

There is no assurance that the Sponsor as a joint venture partner will co-operate on matters
concerning the Properties.

As the IPO Portfolio is held through companies that are jointly owned by Digital Core REIT and the
Sponsor, Digital Core REIT’s ability to manage the IPO Portfolio at its sole discretion is subject to
certain protective rights of the Sponsor.

Under the terms of the Joint Venture Agreement for each JV, certain reserved matters require a
unanimous approval of the members in order to be undertaken. The Sponsor may vote against
such resolutions and hence prevent such resolutions from being passed. If unanimous member
consent is not obtained for any reserved matter under the Joint Venture Agreement, the action to
effect such matter may not be carried out and this may adversely affect Digital Core REIT’s
financial condition and results of operations. If Digital Core REIT proposes to dispose of any
Property held through a JV, the Sponsor would need to consent to such disposal. In addition, the
terms of the Joint Venture Agreement provide that Digital Core REIT is not able to sell its
membership interest in the JV to any of the up to 25 competitors of the Sponsor listed in the Joint
Venture Agreement without the consent of the Sponsor. In the event that Digital Core REIT wishes
to dispose of its membership interest in the JV, and the most favourable offer comes from one of
the 25 competitors then, unless the Sponsor consents, Digital Core REIT would not be able to sell
its interest in the JV to such competitor.

(See “Certain Agreements Relating to Digital Core REIT and the Properties — Joint Venture
Agreements” for further details including the list of reserved matters.)

The Parent U.S. REIT may lose its status as a U.S. REIT.

The Parent U.S. REIT intends to elect to be taxed as a U.S. REIT under Sections 856 through 860
of the U.S. Tax Code commencing with its initial taxable year ending 31 December 2021. The
Parent U.S. REIT intends to be organised and to operate in a manner that will allow it to qualify
for taxation as a U.S. REIT under the U.S. Tax Code commencing with such taxable year, and it
intends to continue to be organised and operate in this manner. However, qualification as a U.S.
REIT depends on satisfying complex statutory requirements for which there are only limited
judicial and administrative interpretations. The determination of whether the Parent U.S. REIT will
continue to qualify as a U.S. REIT requires ongoing satisfaction of certain tests concerning,
among other things, the nature of their assets, the sources of their income, and the amounts they
distribute to their shareholders. While the Manager has taken and will continue to take measures
to ensure that the Parent U.S. REIT qualifies as a U.S. REIT, some matters may not be totally
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within its control. For example, U.S. REITs cannot be closely held, i.e. no more than 50% of its
outstanding shares can be owned by five or fewer individuals, determined under applicable U.S.
tax rules and regardless of whether such interest is held directly or indirectly. Further, to qualify
as a U.S. REIT, at least 75% of the entity’s gross income must be derived from qualifying real
property-related sources, such as rents from real property, and 95% of the entity’s gross income
must be derived from sources that qualify for the 75% category plus certain other types of
permitted income. In order to qualify as rents from real property, the amount of rent received
generally must not be based on the income or profits of any person, but may be based on a fixed
percentage or percentages of receipts or sales. The Manager believes that, in general, the rent
received by Parent U.S. REIT will not be treated as based on the income or profits of any person,
including customers’ payments of pass-through charges, such as the cost of utilities, property
taxes and similar items, but the IRS or a court may disagree.

Further, amounts otherwise qualifying as rents from real property will not qualify if the customer
is treated as related to the U.S. REIT for purposes of the applicable rules. The Manager believes
that the measures it will take to ensure that such nonqualifying rents (together with any other
nonqualifying income) will not exceed 5% of the entity’s gross income for the applicable year are
reasonable.

Technical or inadvertent breaches may jeopardise the U.S. REIT status of the Parent U.S. REIT.
Furthermore, the U.S. Congress or the IRS might make changes to the tax laws and regulations,
and the courts might issue new rulings that make it more difficult, or impossible, for the Parent
U.S. REIT to remain qualified as a U.S. REIT. In the event of the loss of its U.S. REIT status, the
Parent U.S. REIT will be subject to U.S. federal and state income tax at regular corporate rates
(the U.S. federal corporate income tax rate is currently 21%). Also, absent an applicable relief
provision, the disqualified entity will generally be unable to qualify as a U.S. REIT for the four
taxable years following the taxable year in which the termination was effective. If the Parent U.S.
REIT fails to qualify as a U.S. REIT, it would have to pay significant income taxes, in amounts that
cannot be calculated at this time, and would therefore have less money available for investments
or to pay dividends and distributions to its shareholders. Finally, even if the Parent U.S. REIT is
able to utilise relief provisions and thereby avoid disqualification for taxation as a U.S. REIT, relief
provisions typically involve paying a penalty tax which is, in some cases, in proportion to the
severity and duration of the non-compliance with U.S. REIT requirements, and these penalty taxes
could be significant. Thus, whether or not a relief provision is applicable, failure to satisfy the
various statutory tests could have a material adverse effect on Digital Core REIT’s financial
condition, cash flows and results of operations and consequentially may have a material adverse
effect on Digital Core REIT’s ability to make distributions to Unitholders and the value of the Units.
(See “Taxation” for further details.)

U.S. REITs are required to distribute at least 90% of their annual real estate investment trust
taxable income (excluding capital gains) and are dependent on their ability to raise capital
necessary to repay their debts, invest in properties or fund acquisitions.

To qualify for taxation as a U.S. REIT, the Parent U.S. REIT is generally required to distribute at
least 90% of its annual real estate investment trust taxable income (excluding capital gains) and
satisfy a number of organisational and operational requirements to which a U.S. REIT is subject.
In addition, it will be subject to a 4% non-deductible excise tax if the actual amount that it
distributes in a calendar year is less than a minimum amount specified under U.S. federal tax
laws. Accordingly, it generally may not be able to retain sufficient cash from operations to repay
debts, invest in properties or fund acquisitions. Its business and growth strategies depend, in part,
upon the ability to raise additional capital at reasonable costs to repay its debts, invest in
properties and fund acquisitions. Because of the volatility in the availability of capital to
businesses on a global basis and the increased volatility in most debt and equity markets
generally, the ability of Digital Core REIT to raise reasonably priced capital is not guaranteed. If
Digital Core REIT is unable to raise reasonably priced capital, its business and growth strategies
may fail, and the Parent U.S. REIT may be unable to retain its qualification for taxation as a U.S.
REIT.
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Even if the Parent U.S. REIT qualifies and remains qualified as a U.S. REIT, it may face other
tax liabilities that reduce cash flow.

Even if the Parent U.S. REIT qualifies and remains qualified for taxation as a U.S. REIT, it may
be subject to certain U.S. federal, state and local taxes on its income and assets, including taxes
on any undistributed income, excise taxes, franchise taxes, state or local income, property and
transfer taxes. Any of these taxes could have a material adverse effect on the business, financial
condition, cash flows and results of operations of Digital Core REIT and/or any of its direct and
indirect subsidiaries (the “Group”) and consequentially may have a material adverse impact on
distributions to be made by Digital Core REIT.

Digital Core REIT may be treated as engaging in a U.S. trade or business and Unitholders
may become subject to U.S. federal income taxation.

Digital Core REIT is organised under the laws of Singapore and intends to operate in a manner
that will not cause it to be treated as engaging in a United States trade or business or cause
Unitholders that are not United States persons and not otherwise engaged in a trade or business
in the United States to be subject to United States federal income taxation on its net income.
However, because there are no definitive standards provided by the U.S. Tax Code, United States
Treasury regulations or court decisions as to the specific activities that constitute being engaged
in the conduct of a trade or business within the United States, and as any such determination is
inherently factual in nature, there can be no assurance that the IRS will not successfully assert
that Digital Core REIT is engaged in a trade or business in the United States. Further, the IRS will
not issue private rulings on whether an entity is engaged in the conduct of a trade or business
within the United States. If Digital Core REIT is treated as directly or indirectly engaging in a U.S.
trade or business, each Unitholder will be treated under the U.S. Tax Code as being engaged in
that trade or business. In such case, Unitholders may have an obligation to file a U.S. federal
income tax return and may be subject to U.S. federal income taxation on their distributive shares
of income (whether or not distributed) attributable to interest payments from the Parent U.S. REIT
to Singapore Sub 2 and/or their distributive shares of any other income of Digital Core REIT
(whether or not distributed) that is effectively connected with the U.S. trade or business. If
Unitholders are subject to U.S. taxation, it may lead to a reduction in the after-tax amount of the
distributions received.

Interest payments from the Parent U.S. REIT to Singapore Sub 2 may be subject to U.S.
withholding.

Other than as described below, interest payments from the Parent U.S. REIT to Singapore Sub 2
on the loan made by Singapore Sub 2 to the Parent U.S. REIT are expected to qualify as “portfolio
interest” and thus not be subject to U.S. federal income tax or withholding tax.

However, the application of the rules governing U.S. withholding and exemption is complex and
subject to ambiguities. In addition, in order for a Unitholder’s proportional share of interest
payments to qualify as “portfolio interest” for U.S. federal income tax purposes, that Unitholder
must meet specified requirements, including providing a properly completed and validly executed
applicable IRS Form W-8 and the U.S. Tax Compliance Certificate set forth in Appendix I. (See
“Taxation” and Appendix | for further details.) Further, the IRS has broad authority to re-
characterise or adjust interest payments between related persons. If interest does not qualify as
portfolio interest, is re-characterised by the IRS, or is adjusted by the IRS, additional U.S.
withholding taxes may apply, which would adversely impact cash available for distribution to
Unitholders. (See “Important Notice Regarding the Ownership of Units — Distributions will be
reduced if Unitholder does not submit required U.S. Tax Forms” for further details.)

60



Changes in taxation legislation, administrative guidance, practice, regulations, any
disagreement as to the interpretation thereof, and/or any tax ruling ceasing to apply, may
adversely affect Digital Core REIT, its subsidiaries, Unitholders and/or the Manager (and its
owners).

Any change in the Singapore taxation legislation, administrative guidance, practice, regulations,
any disagreement as to the interpretation thereof, that applies to the Group, and/or any Singapore
tax ruling applicable to the Group ceasing to apply, could result in additional Singapore tax liability
for Digital Core REIT, its subsidiaries, Unitholders and/or the Manager (and its owners).

Any change in the tax status of the Group, or change in taxation legislation, administrative
guidance, or regulation (or any disagreement as to the interpretation thereof) that applies to the
Group, could adversely affect the distributions paid by the Group.

In addition, any such tax changes could adversely affect the value of the Group’s investments,
and/or increase the U.S. and non-U.S. tax liabilities of the Group and/or affect the Group’s ability
to achieve its investment objectives. Such changes could have a significant negative impact on
Digital Core REIT, its unitholders and/or the Manager (and its owners).

Entities operating in Singapore, the United States and Canada are subject to a variety of
taxes and changes in legislation or the rules relating to such tax regimes could materially
and adversely affect Digital Core REIT’s business, prospects and results of operations.

The governments of each of Singapore, the United States or Canada may in the future amend the
tax legislation or rules, regulations, guidelines and practice relating to taxation with either
prospective or retroactive effect and this may affect the overall tax liabilities of the Singapore, U.S.
entities or Canadian entities, respectively, in the Group and result in significant additional taxes
becoming payable by such entities.

Such additional tax exposure could have a material adverse effect on the Group’s business,
financial condition, cash flows and results of operations and consequentially may have a material
adverse impact on distributions to be made by Digital Core REIT.

In the case of Singapore, REITs can enjoy certain tax exemptions or concessions and some of
these are granted for a specified period of time. These tax exemptions or concessions, whether
or not for a specified period of time, are or may be subject to review by the Singapore government
from time to time. There is no assurance that the Singapore government will continue to grant the
tax exemptions or concessions currently available to REITs indefinitely or renew them upon their
expiry.

For example, while REITs listed on the SGX-ST (including their wholly-owned Singapore
incorporated and tax resident subsidiaries) may currently be able to avail of an exemption from
taxation on certain foreign-sourced income derived in respect of foreign properties, this would
currently apply only to such properties acquired on or before 31 December 2025. There can be no
assurance that this foreign-sourced income tax exemption will not be removed earlier or will be
extended beyond 31 December 2025. Although Digital Core REIT does not currently avail itself of
this foreign-sourced income tax exemption in respect of the IPO Portfolio, if the exemption is
indeed removed or not extended, the foreign-sourced income to be derived by Digital Core REIT
and/or its wholly-owned Singapore incorporated and tax resident subsidiaries in respect of foreign
properties acquired in future may be subject to Singapore income tax at the prevailing tax rate
(currently 17.0%) to the extent of the amount received or deemed to have been received in
Singapore.

In addition, the Singapore government has announced that the standard rate of GST will be raised

from 7.0% to 9.0%, sometime in the period from 2022 to 2025. These changes may result in
additional tax costs to Digital Core REIT.
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Digital Core REIT may not be able to comply with the terms of the Tax Rulings, or the Tax
Rulings may be revoked or amended.

The Sponsor has obtained the Tax Rulings from the IRAS in relation to certain Singapore income
tax treatment of the income of Digital Core REIT, Singapore Sub 1, the Singapore Lending Subs
and Singapore Sub 3.

To the extent that the structure of Digital Core REIT, the activities of the relevant parties in the
Digital Core REIT structure and the transaction and distribution flows and the key features of the
Loan (as defined in “Taxation — Singapore Income Tax Overview”) to be provided remain the same
as those represented to the IRAS in the application for the Tax Rulings, certain specified Tax
Rulings will remain valid:

(a) in relation to any subsequent Loan that may be provided in relation to the acquisition of the
IPO Portfolio and in relation to the future acquisitions post-IPO; and

(b) for the duration or term that Digital Core REIT is listed on the SGX-ST.

The Tax Rulings were made based on the IRAS’ understanding that the steps to be taken in the
proposed arrangements by the Sponsor and/or Manager will be in compliance with applicable laws
and regulations in the U.S.

The Tax Rulings were made based on facts presented to the IRAS in the application for the Tax
Rulings and on the IRAS’ current interpretation and application of the existing tax laws.

The Tax Rulings shall apply in relation to an arrangement as a ruling on a provision of the SITA
only if the provision is expressly referred to in the Tax Rulings.

The Tax Rulings shall automatically not apply if:

(a) the arrangement is materially different from the arrangement identified in the application for
the Tax Rulings;

(b) there was a material omission or misrepresentation in, or in connection with, the application
for the Tax Rulings;

(c) an assumption about a future event or another matter that is material to the Tax Rulings,
stated either in the Tax Rulings or in the application for the Tax Rulings, subsequently proves
to be incorrect; or

(d) the IRAS stipulates a condition that is not satisfied.

In addition, where a provision of the SITA is repealed or amended, the Tax Rulings shall
automatically not apply from the date of the repeal or amendment to the extent that the repeal or
the amendment changes the way the provision applies in the Tax Rulings. Further, the IRAS may
at any time withdraw the Tax Rulings from such date specified, by notifying the Sponsor or the
Manager in writing of the withdrawal and the reasons therefor.

If the Tax Rulings are withdrawn or amended, or if the Tax Rulings cease to apply for any reason,
for example, because the facts on which the Tax Rulings were issued are no longer applicable or
if Digital Core REIT is unable to comply with the stipulated conditions, Digital Core REIT may
suffer increased Singapore tax liability, which in turn could affect the amount of distributions made
to Unitholders.
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RISKS RELATING TO THE PROPERTIES

Digital Core REIT may be adversely affected by economic and real estate market
conditions, as well as changes in regulatory, fiscal and other governmental policies in the
United States and Canada (or the economy of any other country in which Digital Core REIT
in the future acquires Properties).

The IPO Portfolio is located in the United States and Canada. In addition, Digital Core REIT may
in the future acquire Properties in other jurisdictions As a result, Digital Core REIT’s gross revenue
and results of operations depend upon the performance of the U.S. and Canada economies (or the
economy of any other country in which Digital Core REIT in the future acquires Properties). An
economic decline in the United States and/or Canada (or other country) could adversely affect
Digital Core REIT’s results of operations and future growth.

In addition, the U.S. and Canada economies (or any other country in which Digital Core REIT in
the future acquires Properties) are affected by global economic conditions. Global credit markets
have experienced, and may continue to experience, volatility and liquidity disruptions, which have
resulted in the consolidation, failure or near failure of a number of institutions in the banking and
insurance industries. These events could adversely affect Digital Core REIT insofar as they result
in:

. an increase in the unemployment rate in the United States and/or Canada (or any other
country in which Digital Core REIT in the future acquires Properties);

. a negative impact on the ability of the customers to pay their rents in a timely manner or
continue their leases, thus reducing Digital Core REIT’s cash flow;

. a decline in the demand for data centres across the United States and/or Canada and the
rents that can be charged when leases are renewed, or new leases are entered compared
to rents that are currently charged;

o a decline in the market values of the Properties;

. access to capital markets becoming more difficult, expensive or impossible resulting in a
material adverse effect on Digital Core REIT’s ability to obtain debt or equity capital to fund
its operations, meet its obligations, purchase additional properties or otherwise conduct its
business;

o an increase in counterparty risk (being the risk of monetary loss which Digital Core REIT may
be exposed to if any of its counterparties encounters difficulty in meeting its obligations under
the terms of its respective transaction); and/or

. an increased likelihood that one or more of (i) Digital Core REIT’s banking syndicates (if any)
or (ii) Digital Core REIT’s insurers, may be unable to honour their commitments to Digital
Core REIT.

It is uncertain as to whether the U.S. and Canada economies (or any other country in which Digital
Core REIT in the future acquires Properties) will continue to improve or if they will decline. There
is also uncertainty as to the strength of the global economy, consumer demand and the impact of
the global downturn on the U.S. and Canada economies (or any other country in which Digital
Core REIT in the future acquires Properties).

Further, Digital Core REIT and the Properties in the IPO Portfolio will be subject to U.S. and
Canada real estate laws, regulations and policies. In addition, the U.S. and Canada real estate
markets may be adversely affected due to interest rate hikes, which would cause the cost of
borrowing to rise. This may in turn lead to a fall in property prices. While there are no current
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exchange control restrictions in the United States and Canada, there can be no assurance that
regulatory, fiscal, monetary or governmental policies in the United States and/or Canada will not
change. Moreover, Digital Core REIT may in the future acquire Properties in other jurisdictions.
Changes in the economic and real estate market conditions, as well as changes in regulatory,
fiscal and other governmental policies in the United States and/or Canada (or any other
jurisdiction in which Digital Core REIT may in future acquire Properties) may adversely affect
Digital Core REIT’s results of operations and the ability to make regular distributions to its
Unitholders

Digital Core REIT is dependent upon the economic climates of the markets in which the
Properties are located.

Digital Core REIT’s revenue is currently derived from properties located in four primary markets
in North America — Northern Virginia, Silicon Valley and Los Angeles; and Toronto in Canada. A
downturn in the economies of any of these markets, or the negative impact that a downturn in the
overall global or national economy may have upon these economies, could result in reduced
demand for data centres. Additionally, as the IPO Portfolio is, and future Properties will be data
centres (as compared to a more diversified real estate portfolio), a decrease in demand for data
centres in turn may adversely affect Digital Core REIT’s results of operations and its ability to
make regular distributions to Unitholders.

Digital Core REIT and/or the Properties may face increased competition from other
properties in the market where each Property is located.

The current Properties are, and Digital Core REIT expects that subsequently acquired properties
will be, located in areas where other competing properties are present and new properties may be
developed which may compete with the Properties. The income from, and market value of, the
Properties will be largely dependent on the ability of the Properties to compete against other data
centres in the area in attracting and retaining customers. Increased competition could adversely
affect income from, and the market value of, the Properties. Historical operating results of the
Properties may not be indicative of future operating results and historical market values of the
Properties may not be indicative of future market values of the Properties.

Some competing properties may be newer, be better located, have more attractive features, or
amenities or otherwise be more attractive to customers. Competing properties may also have
lower rates of occupancy or operating costs than the Properties, which may result in competing
owners offering available space at lower rents than offered at the Properties.

The income from, and the market value of, the Properties will be dependent on the ability of such
Properties to compete against other properties for customers. If, after the Offering, competing
properties are more successful in attracting and retaining customers, or similar properties in their
vicinity are substantially upgraded and refurbished, the income from the Properties currently
owned and subsequently acquired could be reduced, and the ability of Digital Core REIT to make
regular distributions to its Unitholders may be adversely affected. (See “Business and Properties
— 44520 Hastings Drive (ACC3) — Competition”, “Business and Properties — 8217 Linton Hall Road
(VA4) — Competition”, “Business and Properties — 3011 Lafayette Street — Competition”, “Business
and Properties — 1500 Space Park Drive — Competition”, “Business and Properties — 2401 Walsh
Avenue — Competition”, “Business and Properties — 2403 Walsh Avenue — Competition”,
“Business and Properties — 200 North Nash Street — Competition”, “Business and Properties —
3015 Winona Avenue — Competition”, “Business and Properties — 43831 Devin Shafron Drive
(Bldg. C) — Competition”, and “Business and Properties — 371 Gough Road — Competition” for
further details.)
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The Properties might be adversely affected if the Manager, the Asset Managers, the
Property Managers or any other person appointed to manage a Property does not provide
adequate management and maintenance.

If the Manager, any Asset Manager, any Property Manager or any other person appointed to
manage a Property fails to provide adequate management and maintenance, the value of the
Property might be adversely affected which may result in a loss of customers, and the ability of
Digital Core REIT to make regular distributions to its Unitholders may be adversely affected.

Digital Core REIT may face significant expenditures in order to re-let data centre space.

Many of Digital Core REIT’s customers have invested significant amounts installing customer
specific infrastructure within their data centre space. Such customer installations may be better
suited for a specific data centre user or technology industry customer and could require significant
modification in order for Digital Core REIT to re-let vacant space to another data centre user or
technology industry customer. If a customer fails to restore its space to the original condition at
the end of its lease term or if it becomes insolvent during its lease term and Digital Core REIT is
unable to recoup the costs of restoring the space to a pre-let condition, Digital Core REIT may
incur significant costs to make the space reusable for new customers and lose out on the
revenues from the space if it does not re-let it.

In general, the costs of tenant improvements is part of a negotiation of a new lease and varies on
a lease-to-lease basis (i.e., in certain cases the tenant bears all or part of such costs and in other
cases the landlord bears all or part of such costs). Whether the landlord has to bear any such
costs would also impact on the rentals which it would require the tenant to pay. Each tenant is, in
general, required to return the space in good and clean condition, ordinary wear and tear
permitted, and remove personal property and restore such space in accordance with the specific
terms of the lease. That said leases vary as to the requirements regarding the removal of
improvements by tenant at each property following the termination or expiration of the lease.

Digital Core REIT is subject to the risk of non-renewal, non-replacement, early termination
of leases, and decreased demand for data centre space.

Any downturn in the businesses, bankruptcy or insolvency of a customer of Digital Core REIT may
result in such customer deciding not to renew its lease at the end of a lease cycle or to terminate
the lease before it expires. Factors that affect the ability of customers to meet their obligations
under the leases include, but are not limited to:

their financial position;
o the local economies in which they have business operations;
J the ability of customers to compete with their competitors;

. in the instance where customers have sub-leased the Properties, the failure of such party to
pay rent; and

o material losses in excess of insurance proceeds.

For the month of June 2021, the top 5 customers of the IPO Portfolio contributed 97.2% of the
gross Base Rental Income of Digital Core REIT. As such, if a major customer or a significant
number of customers terminate their leases or do not renew their leases at expiry, Digital Core
REIT’s financial condition, results of operations and capital growth may be adversely affected. The
amount of rent and the terms on which lease renewals and new leases are agreed may also be
less favourable than the current leases and substantial amounts may have to be spent for lease
commission, customer improvements or customer inducements. Additionally, the demand for data
centre space may be reduced. If replacement customers cannot be found in a timely manner or
on terms acceptable to the Manager upon a customer’s default, non-renewal or reduction in
space, the revenue and financial condition of the relevant Property will be adversely affected, and
the ability of Digital Core REIT to make regular distributions to its Unitholders may be adversely
affected.
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The customers of the IPO Portfolio have not provided any security deposits.

Given the credit quality of the customers of the IPO Portfolio, no security deposits are provided.
In the event that any customer fails to pay its rental, there would not be any security deposit to
be drawn upon. While Digital Core REIT may commence litigation against the defaulting customer
to make a claim for the outstanding rents, depending on the financial condition of the customer,
such customer may not have any cash to pay the outstanding rents. In such a situation, the
revenue and financial condition of the relevant Property may be adversely affected and the ability
of Digital Core REIT to make regular distributions to its Unitholders may be adversely affected.

Digital Core REIT’s ability to make distributions to Unitholders may be adversely affected
by increases in direct expenses and other operating expenses.

Digital Core REIT’s ability to make regular distributions to Unitholders could be adversely affected
if direct expenses and other operating expenses for which customers are not responsible pursuant
to the lease agreements increase. Such operating expenses include, but are not limited to:

o compliance with laws, regulations or policies;

. direct or indirect tax policies, laws or regulations;
. sub-contracted service costs;

. labour costs; and

o repair and maintenance costs.

Supporting infrastructure near the Properties may not be completed or implemented as
planned, or may be closed, relocated, terminated or delayed.

Data centres are dependent on access to inexpensive power, major population centres and
communications networks, including voice, data and fibre optics networks and infrastructure.
There is no assurance that communications and network infrastructure near the Properties will be
completed or implemented as planned, or will not be closed, relocated, terminated or delayed. If
any such an event were to occur, it could adversely impact the attractiveness and marketability of
the relevant Property to customers, which may have an adverse impact on the demand and rental
rates for the relevant Property. Consequently, the ability of Digital Core REIT to make regular
distributions to its Unitholders may be adversely affected.

The Properties and future properties to be acquired by Digital Core REIT may require
significant periodic capital expenditures beyond the Manager’s estimates at the time of
acquisition and Digital Core REIT may not be able to fund such capital expenditures.

In order to remain competitive, the Properties and future properties to be acquired by Digital Core
REIT may require periodic capital expenditures beyond the Manager’s estimates at the time of
acquisition for refurbishment or renovation or rectification works or development of the Properties.
Digital Core REIT may not be able to fund such capital expenditures solely from cash from its
operating activities and may not be able to obtain additional equity or debt financing on favourable
terms or at all. If Digital Core REIT is not able to fund such capital expenditures, the
attractiveness, marketability and operating efficiency of the Properties may be adversely affected.
Other than US$5 million of expected capital expenditure for the Forecast Year 2022 and the
Projection Year 2023, the Manager does not currently expect Digital Core REIT to incur any other
material capital expenditure for the Forecast Year 2022 and the Projection Year 2023.
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Digital Core REIT may not be able to put in place or maintain adequate insurance in relation
to the Properties and its potential liabilities to third parties or may suffer material losses in
excess of insurance proceeds.

The Properties face the risk of suffering physical damage caused by fire, terrorism, acts of God
such as natural disasters like earthquakes or other causes, as well as potential public liability
claims, including claims arising from the operations of the Properties. Certain risks, such as floods
and losses caused by the outbreak of contagious diseases, contamination or other environmental
impairment, may be uninsurable or the cost of insurance may be prohibitive when compared to the
risk. The Manager is of the view that the Properties will have insurance coverages which are
adequate and in line with insurance coverage for properties in US and Canada. Currently, Digital
Core REIT’s property insurance policies for the Properties do not cover acts of war, intentional or
dishonest acts, nuclear reaction or radio-active contamination, asbestos contamination or other
long-term environmental impairments. Digital Core REIT may also not have any insurance
designed to limit any losses it may incur as a result of known or unknown environmental
conditions. (See “Risk Factors — Risks relating to the Properties — Digital Core REIT could incur
significant costs or liability related to environmental matters”.)

Further, should an uninsured loss or a loss in excess of insured limits occur, Digital Core REIT
could be required to pay compensation and/or lose capital invested in the affected Property as
well as anticipated future revenue from that Property as it may not be able to rent out or sell the
affected Property and any financial obligations secured by such Property may be accelerated.
There is no assurance that material losses in excess of insurance proceeds will not occur.

Renovation or redevelopment works or physical damage to Properties may disrupt
operations and collection of rental income or otherwise result in adverse impact on the
financial condition of Digital Core REIT.

The quality and design of the Properties have a direct influence over the demand for space in, and
the rental rates of, the Properties. The Properties may need to undergo renovation or
redevelopment works from time to time to retain their competitiveness and may also require
unforeseen ad hoc maintenance or repairs in respect of faults or problems that may develop or
because of new planning laws or regulations. The costs of maintaining the Properties and the risk
of unforeseen maintenance or repair requirements tend to increase over time as buildings age.
The business and operations of a Property may suffer some disruption, and it may not be possible
to collect the full or any rental income on space affected by such renovation or redevelopment
work. In addition, physical damage to a Property resulting from fire or other causes may lead to
a significant disruption to the business and operation a Property and, together with the foregoing,
may impose unbudgeted costs on Digital Core REIT and the ability of Digital Core REIT to make
regular distributions to Unitholders may be adversely affected.

Digital Core REIT could incur significant costs or liability related to environmental matters.

Digital Core REIT’s operations are subject to various environmental laws, including those relating
to air pollution control, water pollution control, waste disposal, noise pollution control and the
storage, handling and disposal of hazardous or toxic materials or substances. Under these laws,
an owner or occupier of real property may be subject to liability, including a fine or imprisonment
for breach of these laws, for air pollution, noise pollution or the presence or discharge of
hazardous or toxic materials or substances at that Property. The Properties and other real estate
assets acquired in the future by Digital Core REIT may be affected by contamination or other
environmental issues which may not previously have been identified and/or rectified at the time of
acquisition or which may subsequently occur after acquisition.
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This gives rise to a number of risks, including:
. the risk of prosecution by environmental authorities;
o unbudgeted additional expenditure that may be incurred to remedy such issues;

o the adverse impact on the operations or disruptions at the affected Property which may in
turn adversely affect the revenue of Digital Core REIT; and

o the adverse impact on the value of the affected Property.

Digital Core REIT may be required to incur capital expenditures to comply with these
environmental laws. The discharge, release or disposal of air, soil or water pollutants without a
valid permit or the improper use, storage or handling of hazardous or toxic materials or
substances may expose Digital Core REIT to liability or materially adversely affect its ability to sell
or lease a Property or to borrow using a Property as collateral. Accordingly, in such cases, Digital
Core REIT risks enforcement by environmental authorities and may be required to incur
unbudgeted capital expenditures to remedy such issue which may affect its ability to conduct
business and to meet its tenancy obligations.

Asbestos-containing materials (ACM) are commonly found (or are suspected to be present) in
buildings constructed before 1980, including certain of the Properties. Under the various
environmental and health and safety laws in the United States, employers and building owners
have an obligation to monitor ACM to prevent exposure to friable asbestos in concentrations
above permissible regulatory limits. Digital Core REIT is currently in compliance with applicable
ACM laws and regulations at the Properties and does not anticipate any material expenditures
for ACM maintenance or removal in the future. In aggregate, these Properties account for
(i) approximately 22% to the IPO Portfolio by NAV/Appraised Valuation; and (ii) 19%, 18% and
17% of net property income for FY2018, FY2019 and FY2020 (on a pro forma basis), respectively;
and (iii) 18% of net property income for both the Forecast Year 2022 and Projection Year 2023.

Digital Core REIT is compliant with the relevant regulations in relation to the management of
asbestos in these Properties. There are currently no remediation plans in effect at this time, nor
are any needed, as the asbestos is contained. Additionally, no provisions have been made in
respect of this matter. If Digital Core REIT removes the asbestos or renovates or demolishes the
relevant building, certain environmental regulations govern the manner in which the asbestos
must be surveyed, handled and removed, and Digital Core REIT could incur substantial costs
complying with such regulations.

Certain of the Properties are located in areas where there is regional groundwater contamination
arising from the historic uses in the area by other parties. In addition, one Property may have soil
or groundwater contamination as a result of migration of contamination from an adjacent property
owner. The third parties responsible for the cost of investigating and cleaning up such
contamination have been identified, and the remediation work is being performed by these parties.
Digital Core REIT has not been named a responsible party for clean-up at any Property. If work
is required in relation to the Properties in the future, it is not expected that Digital Core REIT would
be liable for the cost of investigating and cleaning up such contamination. These Properties which
require remediation to the IPO Portfolio account for in aggregate (i) less than 15% by
NAV/Appraised Valuation; and (ii) less than 15% of net property income for FY2018, FY2019 and
FY2020 (on a pro forma basis) and both the Forecast Year 2022 and Projection Year 2023. The
remediation work at the subject sites is being performed by other responsible parties. While the
work has been initiated and is ongoing, closure of the remediation is not expected for some time.
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Indoor air quality issues can stem from vapour emissions from soil or ground contamination
(or other sources of contamination), inadequate ventilation, and biological contaminants such as
moulds, pollen, viruses and bacteria. Indoor exposure to such contaminants above certain levels
may result in allergic reactions or other health effects and symptoms in susceptible individuals. If
these conditions were to occur at any of the Properties, Digital Core REIT may be required to
undertake a targeted remediation programme, including without limitation, implementing steps to
increase indoor ventilation rates and/or eliminate sources of contaminants. Such remediation
programmes, if required, could be costly, necessitate the temporary relocation of some or all of the
Property’s customers or require rehabilitation of the affected Property.

Former underground and above-ground storage tanks, clarifier tanks and associated equipment
are found in certain of the Properties. Many of these former tanks and equipment have been
closed and removed from the Properties. Confirmation testing has been performed. Either the
relevant local authorities have issued closure letters for these matters in relation to such
Properties or an examination of the site has indicated that there is no clean-up or remedial action
required at this time. Should Digital Core REIT seek to redevelop these Properties, it may be
required to remove or handle any remaining tanks and equipment in accordance with applicable
environmental laws which may result in an increase in the cost of such redevelopment. Also,
above-ground storage tanks are used to store diesel fuel for operation of backup generators at
some Properties. There have been no significant releases or compliance issues related to these
fuel tanks.

There is no assurance that Digital Core REIT will be able to leverage on the Sponsor’s
experience in the operation of the Properties or the Sponsor’s experience in the
management of REITs.

In the event that the Sponsor decides to transfer or dispose of its Units or its shares in the
Manager, Digital Core REIT may no longer be able to leverage on:

o the Sponsor’s experience in the ownership and operation of data centre properties; or
. the Sponsor’s financial strength, market reach and network of contacts to further its growth.

This may have a material and adverse impact on Digital Core REIT’s results of operations and
financial condition which may consequently affect its ability to make distributions to its
Unitholders.

Occurrence of any acts of God, natural disasters, war and terrorist attacks may adversely
and materially affect the business and operations of the Properties.

Acts of God, such as natural disasters like earthquakes, floods, pandemics, war and terrorist
attacks are beyond the control of Digital Core REIT or the Manager. These may materially and
adversely affect the economy, infrastructure and livelihood of the local population. Digital Core
REIT’s business and income available for distribution may be adversely affected should such acts
of God, war or terrorist attacks occur. There is no assurance that any war, terrorist attack or other
hostilities in any part of the world, potential, threatened or otherwise, will not, directly or indirectly,
have an adverse effect on the operations, revenues and profitability of Digital Core REIT. The
consequences of any of these acts of God, terrorist attacks or armed conflicts are unpredictable,
and Digital Core REIT may not be able to foresee events that could have an adverse effect on its
business, financial condition and results of operations.

Digital Core REIT may have significant investments in large metropolitan markets that have been
or may be in the future the targets of actual or threatened terrorist attacks, including California and
Virginia. As a result, some customers in these markets may choose to relocate their businesses
to other markets or to lower-profile data centres within these markets that may be perceived to be
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less likely targets of future terrorist activity. This could result in an overall decrease in the demand
for data centres in these markets generally or in the Properties in particular, which could increase
vacancies in the Properties or necessitate that the Properties are leased on less favourable terms
or both. In addition, future terrorist attacks in these markets could directly or indirectly damage the
Properties, both physically and financially, or cause losses that materially exceed insurance
coverage. As a result of the foregoing, Digital Core REIT’s ability to generate revenue and the
value of its Properties could decline materially.

Physical damage to the Properties resulting from fire, earthquakes, floods, pandemics, or other
acts of God, or acts of war, civil unrest, political disruption, terrorist attack, or other hostilities in
any part of the world, potential, threatened or otherwise, may directly or indirectly lead to a
significant disruption to the business and operation of the Properties. This may result in the loss
of invested capital in affected Properties as well as anticipated future revenues as it may not be
able to rent out or sell the affected Properties and any financial obligations secured by such
Properties may be accelerated.

Certain lease agreements contain change of control provisions in relation to the sale of the
Property to certain restricted parties.

Certain tenancy agreements contain change of control provisions in relation to the sale of the
Property (whether directly or indirectly) to certain restricted parties, including a competitor of the
customer, foreign governmental entities and parties that do not meet certain financial or
operational requirements, under the applicable lease. The rights of the customer in such an event
may include the right to terminate the lease or reduce the rental or exercise a right of first refusal
to acquire the relevant Property. This may prevent Digital Core REIT from selling the relevant
Property to such restricted parties. In addition, if such a restricted party were to acquire a
significant percentage of Digital Core REIT, such change of control provisions could be triggered.
That said, given the 9.8% ownership limit, the risks of such restricted parties acquiring a sufficient
number of units in Digital Core REIT, and thus triggering the change of control provision is limited.

Certain of the Properties are subject to rights of first offer under the lease agreement in
favour of the customer.

Certain of the Properties are subject to rights of first offer under the lease agreement in favour of
the customer. Such customer has the right of first offer to acquire the Property in the event of a
sale of certain Properties or change of control of the applicable SPE or Canadian JV that owns
such Property, unless certain exceptions to the right of first offer apply. Pursuant to this right of
first offer, if it were to apply, Digital Core REIT must first offer the relevant customer an opportunity
to purchase the Property on the same terms that Digital Core REIT is proposing to sell at to third
parties or provide the relevant customer with information to evaluate whether the purchaser is a
restricted party under the lease triggering the first offer right unless an exemption applies.

There are easements and grants affecting the Properties.

A number of Properties contain easements which restrict the applicable owner’s right to install
structures within the easement area and/or require such owner to provide unobstructed access to
such easement area in order for the applicable easement holder to exercise the rights granted in
the easement.

In relation to one Property, the building encroaches upon an electrical easement area. Digital Core
REIT has caused the applicable U.S. SPE to obtain title insurance insuring against the forced
removal of the building by virtue of the encroachment. The value of the insurance covers the
Appraised Value of the Property, which is a customary amount for such transactions. In addition,
there are certain other minor encroachments on easements at other Properties.
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In relation to another Property, a third party has the rights to any oil, gas and minerals in certain
portions of the Property and has the right to drill and maintain related wells, pipelines and conduits
to extract such oil, gas and minerals provided that they do not interfere with Digital Core REIT’s
use of the land.

Digital Core REIT would need to ensure that it complies with the various easements and grants,
if not, there is a risk that there may be costs or liabilities arising from a breach of such easement
and grants.

Digital Core REIT will be bound by existing restrictions and conditions in relation to redeveloping
or carrying out construction works on certain properties.

Certain Properties are subject to certain declarations and other agreements with covenants,
conditions and restrictions, which such documents impose certain development and operational
restrictions and obligations, including, without limitation, design review requirements and approval
to ensure conformity and harmony of the external design and of location with neighbouring
structures and sites.

Such development and operational restrictions and obligations may affect ability of Digital Core
REIT from undertaking renovation or redevelopment works in relation to the Property if its design
does not meet the design requirements.

The representations, warranties and indemnities granted in favour of Digital Core REIT by
the Sponsor are subject to limitations as to their scope, amount and timing of claims which
can be made thereunder.

Consistent with commercial real estate practices in the United States and Canada, the
representations, warranties and indemnities granted in favour of Digital Core REIT, the Parent
U.S. REIT and Singapore Sub 3 in the Contribution and Sale Agreement are subject to limitations
as to the scope, amount and the timing of claims which can be made thereunder. (See “Certain
Agreements Relating to Digital Core REIT and the Properties — Contribution and Sale Agreement”
for further details of such limitations.) Also consistent with commercial real estate practices in the
United States and Canada, Digital Core REIT will obtain a title insurance policy for each Property
in the IPO Portfolio which will insure each SPE against certain risks related to title to the Property
owned by such SPE (and against violations of certain zoning requirements applicable to the
Properties) for an amount equal to the corresponding value allocated to such Property as set forth
in the Contribution and Sale Agreement.

The Parent U.S. REIT and Singapore Sub 3 (and their respective subsidiaries) may not have
recourse under the Contribution and Sale Agreement or the title insurance policies for all losses
or liabilities which it might suffer or incur in connection with the Properties and it will need to rely
on its own due diligence in addition to the indemnities provided by the vendors and the title
insurance provided by the title insurance companies to help mitigate against the risk of such
losses and liabilities. While the Manager believes that reasonable due diligence has been, and will
be, performed with respect to the Properties and that the due diligence conducted has not raised
any material adverse findings in relation to the Properties, there can be no assurance that there
will not be any losses or liabilities suffered by Digital Core REIT in connection with the Properties
beyond the limits of the recourse under the indemnities and title insurance. In the event that Digital
Core REIT suffers losses or liabilities in connection with the Properties which it, through the
Parent U.S. REIT and Singapore Sub 3 (and their respective subsidiaries) (as the case may be),
has no recourse or only limited recourse to under the Contribution and Sale Agreement or the title
insurance policies, its financial condition, business, results of operations and/or prospects may be
materially adversely affected. (See “Certain Agreements Relating to Digital Core REIT and the
Properties — Contribution and Sale Agreement”.)

71



The due diligence exercise on the Properties, tenancies, buildings and equipment may not
have identified all defects, breaches of laws and regulations and other deficiencies.

The Manager believes that reasonable due diligence investigations with respect to the IPO
Portfolio were, and with respect to future acquisitions will be, conducted prior to their acquisition.
However, there is no assurance that Properties will not have defects or deficiencies requiring
repair, maintenance or replacement (including design, construction or other latent property or
equipment defects in Properties which may require additional capital expenditures, special repair,
maintenance expenses, the payment of damages or other obligations to third parties) or be
affected by breaches of laws and regulations.

Statutory or contractual representations, warranties and indemnities given by any seller of the
Properties may not afford satisfactory protection from costs or liabilities arising from such property
or equipment defects.

Costs or liabilities arising from such defects or deficiencies may require significant capital
expenditures or obligations to third parties and may involve significant and potentially
unpredictable patterns and levels of expenditure which may have a material adverse effect on
Digital Core REIT’s earnings and cash flows.

The valuations of the Properties are based on various assumptions and the price at which
Digital Core REIT is able to sell such Properties in the future may be different from the
initial acquisition value.

There can be no assurance that the assumptions on which the valuations of the Properties are,
or will be, based are accurate measures of the market, and the values may be evaluated
inaccurately. The Independent Valuers may have included a subjective determination of certain
factors relating to a Property such as its relative market position, financial and competitive
strengths, and physical condition and, accordingly, the valuation of a Property (which affects the
NAV per Unit) may be subjective or prove incorrect.

The valuation of any Property does not guarantee a sale price at that value at present or in the
future. The price at which Digital Core REIT may sell a Property may be lower than its purchase
price or the anticipated sale price projected at the time of acquisition, which would affect the NAV
per Unit and the ability of Digital Core REIT to acquire a suitable replacement Property.

RISKS RELATING TO DIGITAL CORE REIT’S OPERATIONS

The Manager may not be able to successfully implement its investment strategy for Digital
Core REIT.

The Manager may not be able to successfully implement its investment strategy, expand Digital
Core REIT’s portfolio at any specified rate or to any specified size, or make acquisitions or
investments on favourable terms or within a desired time frame.

Digital Core REIT faces active competition in acquiring suitable and attractive properties from
other property investors, including other REITs, property development companies and private
investment funds. There is no assurance that Digital Core REIT will be able to compete effectively
against such entities and its ability to make acquisitions under its acquisition growth strategy may
be adversely affected. Even if Digital Core REIT was able to successfully acquire properties or
other investments, there is no assurance that Digital Core REIT will achieve its intended return on
such acquisitions or investments.
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The real estate industry in which Digital Core REIT operates is capital intensive and Digital Core
REIT may from time to time require significant amounts of capital for purposes such as
acquisitions or redevelopment. Since the amount of borrowings that Digital Core REIT can incur
to finance acquisitions is limited by the Property Funds Appendix, such acquisitions are likely to
be largely dependent on Digital Core REIT’s ability to raise equity capital. This may result in a
dilution of Unitholders’ holdings. Potential vendors may view negatively the prolonged time frame
and lack of certainty associated with the raising of equity capital to fund any such purchase. They
may instead prefer other potential purchasers.

In addition, the Manager is dependent on support from the Asset Managers to perform certain
operational duties in respect of the Parent U.S. REIT, the JVs and the SPEs, including supporting
the execution, through the Parent U.S. REIT, the JVs and the SPEs of the investment strategy of
Digital Core REIT and debt financing plans for any debt taken up by the Parent U.S. REIT, the JVs
and the SPEs, in each case subject to the duties and responsibilities of the board of directors of
the Parent U.S. REIT or the Canadian JV (as applicable). (See “Certain Agreements Relating to
Digital Core REIT and the Properties — Asset Management Agreements” for further details). There
can be no assurance that there will not be any disagreements between the Manager and the Asset
Managers. While we expect that the Manager and the Asset Managers will to work in good faith
to resolve any such disagreements and the ultimate investment decision lies with the Manager, the
Manager may not be able to fully leverage the support and experience of the Asset Managers in
pursuing its investment strategy in the event of such disagreement.

Digital Core REIT may be unable to successfully integrate and operate acquired properties,
which could have a material adverse effect on Digital Core REIT.

Even if Digital Core REIT is able to make acquisitions on favourable terms, its ability to
successfully integrate and operate them is subject to the following significant risks:

. it may spend more than budgeted amounts to make necessary improvements or renovations
to acquired properties, as well as require substantial management time and attention;

. it may be unable to integrate new acquisitions quickly and efficiently, particularly acquisitions
of operating businesses or portfolios of properties, into its existing operations;

o acquired properties may be subject to reassessment, which may result in higher than
expected property tax payments;

o its customer retention and lease and co-location renewal risks may be increased; and

J market conditions may result in higher than expected vacancy rates and lower than expected
rental rates.

Any inability to integrate and operate acquired properties to meet Digital Core REIT’s financial,
operational and strategic expectations could have a material adverse effect on Digital Core REIT.

The Manager’s strategy to perform asset enhancement initiatives on some of the Properties
from time to time may not materialise.

The Manager may from time to time perform asset enhancement initiatives on some of the
Properties. There is no assurance that such plans for asset enhancement will materialise, or in the
event that they do materialise, they may not achieve their desired results or may incur significant
costs.
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The amount Digital Core REIT may borrow is limited, which may affect the operations of
Digital Core REIT.

Under the Property Funds Appendix, Digital Core REIT is permitted to borrow up to 45.0% of the
value of the Deposited Property at the time the borrowing is incurred, taking into account deferred
payments (including deferred payments for assets whether to be settled in cash or in Units). The
aggregate leverage of Digital Core REIT may exceed 45% of the value of the Deposited Property
(up to a maximum of 50.0%) only if Digital Core REIT has a minimum adjusted interest coverage
ratio of 2.5 times after taking into account the interest payment obligations arising from the new
borrowings. As at the Listing Date, Digital Core REIT is expected to have gross borrowings of
US$350 million, which represents an Aggregate Leverage of approximately 27.0% based on the
Offering Price. (See “Capitalisation and Indebtedness — Indebtedness” for further details.)

Digital Core REIT may, from time to time, require further debt financing to achieve its investment
strategies. In the event that Digital Core REIT decides to incur additional borrowings in the future,
Digital Core REIT may face adverse consequences as a result of this limitation on future
borrowings, and these may include:

o an inability to fund capital expenditure requirements of Digital Core REIT’s existing asset
portfolio or for future acquisitions to expand its portfolio;

. missing out on attractive acquisition opportunities which may be available for only a limited
period of time but for which debt financing in excess of the borrowing limits would have been
required;

J a decline in the value of the Deposited Property may cause the borrowing limit to be
exceeded, thus affecting Digital Core REIT’s ability to make further borrowings; and

. cash flow shortages (including with respect to distributions) which Digital Core REIT might
otherwise be able to resolve by borrowing funds.

Digital Core REIT may face risks associated with debt financing and the Loan Facilities and
the debt covenants could limit or affect Digital Core REIT’s operations.

As at the Listing Date, Digital Core REIT will have in place certain debt facilities.
(See “Capitalisation and Indebtedness — Indebtedness” for further details.)

Digital Core REIT is subject to risks associated with debt financing, including the risk that its cash
flows will be insufficient to meet the required payments of principal and interest under such
financing, and therefore to make distributions to Unitholders.

Distributions from Digital Core REIT to Unitholders will be computed based on at least 90.0% of
Distributable Income. As a result of this distribution policy, Digital Core REIT may not be able to
meet all of its obligations to repay any future borrowings through its cash on hand. Digital Core
REIT may be required to repay maturing debt with funds from additional debt or equity financing
or both. There is no assurance that such financing will be available on acceptable terms or at all.

Certain change of control events, such as (i) if the Manager ceases to be a subsidiary of the
Sponsor, (ii) the Sponsor ceases to control the Manager, (iii) Digital Core REIT Management Pte.
Ltd. ceases to be the manager of Digital Core REIT or (iv) the failure of the Sponsor to hold directly
or indirectly an ownership interest of at least 10% (in aggregate) in the SPEs (which ownership
interest will take into account both ownership by the Sponsor and its affiliates of Units in Digital
Core REIT and equity interests held by the Sponsor and its affiliates in the JVs), may trigger the
repayment of the debt facilities. If there is a default under the terms of the debt facilities, the
Lenders may be able to declare a default and initiate enforcement proceedings in respect of any
security provided, and/or call upon any guarantees provided.
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Digital Core REIT may be subject to the risk that the terms of any refinancing undertaken (which
may arise from a change of control provision) will be less favourable than the terms of the original
borrowings. While Digital Core REIT is not subject to covenants that may limit or otherwise
adversely affect its operations and its ability to make distributions to Unitholders as at the Latest
Practicable Date, the terms of any refinancing undertaken in the future may contain such
covenants and other covenants which may also restrict Digital Core REIT’s ability to acquire
properties or undertake other capital expenditure and may require it to set aside funds for
maintenance or require Digital Core REIT to maintain certain financial ratios (e.g. loan to value
ratios). The triggering of any of such covenants may have an adverse impact on Digital Core
REIT’s financial condition.

Neither Digital Core REIT nor the Manager has a long-established operating history.

Digital Core REIT was constituted on 10 November 2021, and the Manager was incorporated on
2 July 2021. Although the Sponsor is the operating partnership subsidiary of Digital Realty Trust,
Inc., which has operated as a U.S. data centre REIT since 2004, neither Digital Core REIT (as a
REIT) nor the Manager (as the manager of Digital Core REIT) has sufficient operating histories by
which their past performance may be judged. The lack of a long-established operating history will
make it more difficult for investors to assess Digital Core REIT’s future performance. There is no
assurance that Digital Core REIT will be able to generate sufficient revenue from operations to
make distributions or that such distributions will be in line with those set out in “Profit Forecast and
Profit Projection”.

If the Manager’s CMS Licence is cancelled or the authorisation of Digital Core REIT as a
collective investment scheme under Section 286 of the SFA is suspended, revoked or
withdrawn, the operations of Digital Core REIT will be adversely affected.

The CMS Licence issued to the Manager is subject to conditions unless otherwise cancelled. If the
CMS Licence of the Manager is cancelled by the MAS, the operations of Digital Core REIT will be
adversely affected, as the Manager would no longer be able to act as the manager of Digital Core
REIT.

Digital Core REIT was authorised as a collective investment scheme on 29 November 2021 and
must comply with the requirements under the SFA and the Property Funds Appendix. In the event
that the authorisation of Digital Core REIT is suspended, revoked or withdrawn, its operations will
also be adversely affected.

Acquisitions may not yield the returns expected and may result in disruptions to Digital
Core REIT’s business and strain of management resources.

Acquisitions may cause disruptions to Digital Core REIT’s operations and divert management’s
attention away from day-to-day operations.

Newly acquired properties may require significant management attention that would otherwise be
devoted to Digital Core REIT’s ongoing business. Notwithstanding pre-acquisition due diligence,
it may not be possible to fully understand a property before it is owned and operated for an
extended period of time. For these reasons, among others, Digital Core REIT’s business plan to
acquire additional properties may not succeed or may cause it losses.

Digital Core REIT depends on certain key personnel and the loss of any key personnel may
adversely affect its operations.

Digital Core REIT’s performance depends, in part, upon the continued service and performance
of the executive officers of the Manager and the Asset Managers. (See “The Manager and

Corporate Governance — The Manager of Digital Core REIT — Executive Officers of the Manager”
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for details of the executive officers of the Manager.) These key personnel may leave the
employment of the Manager or an Asset Manager. If any of the above were to occur, time will need
to be spent searching for a replacement and the duties for which such executive officers are
responsible may be affected. The loss of any of these individuals could have a material adverse
effect on the financial condition and the results of operations of Digital Core REIT.

Digital Core REIT may from time to time be subject to legal proceedings and government
proceedings.

While, to the Manager’s knowledge, there have been no past material legal suits involving the
Properties, legal proceedings against Digital Core REIT and/or its subsidiaries relating to property
management and disputes over tenancies may arise from time to time. There can be no assurance
that Digital Core REIT and/or its subsidiaries will not be involved in such proceedings or that the
outcome of these proceedings will not adversely affect the financial condition, results of operation
or cash flow of Digital Core REIT.

Possible change of investment strategies may adversely affect Unitholders’ investments in
Digital Core REIT.

The Manager may from time to time amend the investment strategies of Digital Core REIT if it
determines that such change is in the best interests of Digital Core REIT and its Unitholders
without seeking Unitholders’ approval. The Manager may, subject to the relevant laws, regulations
and rules (including the Listing Manual), alter such investment strategies upon the expiry of three
years from the Listing Date, provided that it has given not less than 30 days’ prior notice of the
change to the Trustee and Unitholders by way of an announcement on the SGX-ST. Such changes
may adversely affect Unitholders’ investment in Digital Core REIT.

Digital Core REIT’s investment strategy may entail a higher level of risk as compared to
other types of unit trusts that have a more diverse range of investments.

Digital Core REIT’s principal investment strategy of investing, directly or indirectly, in a diversified
portfolio of stabilised income-producing real estate assets located globally which are used
primarily for data centre purposes, as well as assets necessary to support the digital economy, will
subject Digital Core REIT to risks inherent in concentrating in real estate. The level of risk could
be higher as compared to other types of unit trusts that have a more diverse range of investments
in other sectors.

Digital Core REIT may be adversely affected by the illiquidity of real estate investments.

Real estate investments are relatively illiquid and such illiquidity may affect Digital Core REIT’s
ability to vary its investment portfolio or liquidate part of its assets in response to changes in
economic, property market or other conditions. Digital Core REIT may be unable to sell its assets
on short notice or may be forced to give a substantial reduction in the price that may otherwise
be sought for such assets in order to ensure a quick sale. These factors could have an adverse
effect on Digital Core REIT’s financial condition and results of operations, and the ability of Digital
Core REIT to make regular distributions to its Unitholders.

Digital Core REIT may not be able to control or exercise any influence over entities in which
it has minority interests.

Digital Core REIT may, in the course of acquisitions, acquire minority interests in real estate
related investment entities. There is no assurance that Digital Core REIT will be able to exercise
active control over such entities and the management of such entities may make decisions which
could adversely affect the operations of Digital Core REIT and the ability of Digital Core REIT to
make regular distributions to its Unitholders.
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Digital Core REIT relies on information technology in its operations, and any material
failure, inadequacy, interruption or security failure of that technology could harm its
business.

Digital Core REIT relies on information technology networks and systems, including the Internet,
to process, transmit and store electronic information and to manage or support a variety of its
business processes, including financial transactions and maintenance of records, which may
include personally identifiable information of customers and lease data. Digital Core REIT relies
on commercially available systems, software, tools and monitoring to provide security for
processing, transmitting and storing confidential customer information, such as individually
identifiable information relating to financial accounts. Although Digital Core REIT has taken steps
to protect the security of the data maintained in its information systems, it is possible that such
security measures will not be able to prevent the systems’ improper functioning, or the improper
disclosure of personally identifiable information such as in the event of cyber-attacks. Security
breaches, including physical or electronic break-ins, computer viruses, attacks by hackers and
similar breaches, can create system disruptions, shutdowns or unauthorised disclosure of
confidential information. Any failure to maintain proper function, security and availability of Digital
Core REIT’s information systems could interrupt its operations, damage its reputation, subject
Digital Core REIT to liability claims or regulatory penalties and could materially and adversely
affect it.

RISKS RELATING TO THE DATA CENTRE INDUSTRY

The Properties depend upon the technology industry and the demand for
technology-related real estate.

A decline in the technology industry or a decline in outsourcing by corporate clients could lead to
a decrease in the demand for data centre real estate, which may affect Digital Core REIT’s
business and financial condition adversely. Digital Core REIT is also susceptible to adverse
developments in the corporate and institutional data centre and broader technology industries
(such as business layoffs or downsizing, industry slowdowns, relocations of businesses, costs of
complying with government regulations or increased regulations and other factors) and the
technology-related real estate market (such as oversupply of or reduced demand for space).

Future technological developments may disrupt the economics and infrastructure of data
centres.

Although Digital Core REIT attempts to account for technological developments in its planning for
new acquisitions and its existing data centres, the introduction of new technologies and their
impact on data centres cannot be predicted with certainty. Technological developments may have
a disruptive impact on Digital Core REIT’s data centres in a variety of ways, including, but not
limited to:

. reduced power requirements with an associated reduction in power utilisation by clients, and
the resulting revenues generated by clients.

. enhanced computing power with an associated reduction in physical space and increased
power density requirements.

The infrastructure of the Properties may become obsolete and/or breakdown and Digital
Core REIT may not be able to upgrade and/or replace the power, cooling and security
systems of the Properties cost-effectively or at all.

The markets for the Properties, as well as the industries in which Digital Core REIT’s clients
operate, are characterised by rapidly changing technologies, evolving industry standards,
frequent new product introductions and changing client demands. Digital Core REIT’s ability to
deliver resilient data centre infrastructure to supply redundant power and cooling systems coupled
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with tight security access are significant factors in the clients’ decisions to rent space in the
Properties. The data centre infrastructure of the Properties may become obsolete due to the
development of new systems to deliver power to, or eliminate heat from, the servers and other
client equipment hosted by the Properties. Furthermore, the data centre infrastructure of the
Properties may also break down due to wear and tear after a period of time, which may require
a technology refresh or new infrastructure acquisition which could incur costs to Digital Core REIT.

Furthermore, potential future regulations that apply to the industries which Digital Core REIT’s
clients are in may require these clients to seek specific infrastructure requirements for their data
centres that Digital Core REIT is unable to provide. In such circumstances, Digital Core REIT
could lose some clients or be unable to attract new clients in certain industries, and this would
have a material adverse effect on its results of operations and prospects.

The long sales cycle for data centre products could have a material adverse effect on
Digital Core REIT.

A customer’s decision to take up space in one of Digital Core REIT’s data centres typically
involves a significant commitment of resources, time-consuming contract negotiations regarding
the service level commitments and substantial due diligence on the part of the customer regarding
the adequacy of Digital Core REIT’s infrastructure and attractiveness of its products and services.
As a result, the leasing of data centre space has a long sales cycle. Furthermore, Digital Core
REIT may expend significant time and resources in pursuing a particular sale or customer that
may not result in any revenue. Digital Core REIT’s inability to adequately manage the risks
associated with leasing the space and products within its facilities could have a material adverse
effect on the business, financial condition and results of operations of Digital Core REIT.

Digital Core REIT is primarily focused on the ownership of data centres and any decrease
in the demand for data centre space could have a material adverse effect on Digital Core
REIT.

The Portfolio consists entirely of data centres and it is subject to risks inherent in investments in
a single industry. Adverse developments in the data centre market or in the industries in which
Digital Core REIT’s customers operate could lead to a decrease in the demand for data centre
space, which could have a greater material adverse effect on Digital Core REIT than if it owned
a more diversified real estate portfolio. The occurrence of such adverse circumstances is likely to
impact market rents for and cash flows from Digital Core REIT’s data centre space, which could
have a material adverse effect on the business, financial condition and results of operations of
Digital Core REIT.

Digital Core REIT faces competition, which may decrease or prevent increases of the
occupancy and rental rates of its data centres, alter the terms and conditions of future
leases and colocation arrangements and result in shorter term rental periods.

Digital Core REIT operates in the data centre industry and competes with numerous owners,
operators and developers of data centre properties, many of which own data centres similar to
Digital Core REIT’s in the same markets in which its data centres are located. In addition, despite
the high barriers to entry for the data centre industry, there is still a risk that Digital Core REIT may
in the future face competition from new entrants into the data centre market, including new
entrants who may acquire Digital Core REIT’s current competitors. Digital Core REIT’s
competitors and potential competitors may have advantages over it, including pre-existing
relationships with current or potential customers, significantly greater financial, marketing and
other resources and access to capital which allow them to respond more quickly to new or
changing opportunities. If Digital Core REIT’s competitors offer data centre space that its
customers or potential customers perceive to be superior to Digital Core REIT’s, or if they offer
rental rates substantially below current market rates, or below the rental rates Digital Core REIT
offers, it may lose customers or potential customers or be required to incur costs to improve its
properties or reduce its rental rates.
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Digital Core REIT’s customers may choose to develop new data centres or expand their
own existing data centres, which could result in the loss of one or more key customers or
reduce demand for Digital Core REIT’s existing or future data centres, which could have a
material adverse effect on its revenues and results of operations.

Digital Core REIT’s customers may choose in the future to develop their own new data centres or
expand or consolidate into data centres that Digital Core REIT does not own. In the event that any
of Digital Core REIT’s key customers were to do so, it could result in a loss of business or put
pressure on pricing. If Digital Core REIT loses a customer, no assurance can be given that it would
be able to replace that customer at a competitive rate or at all, which could have a material
adverse effect on Digital Core REIT’s revenues and results of operations.

Digital Core REIT could be subject to costs, as well as claims, litigation or other potential
liabilities, in connection with risks associated with the security of its data centres.

One of Digital Core REIT’s service offerings is its high level of physical security. Many of Digital
Core REIT’s customers entrust their key strategic information technology services and
applications to Digital Core REIT due, in part, to the level of security it offers. A party who is able
to breach Digital Core REIT’s security could physically damage its and/or its customers’
equipment and/or misappropriate either Digital Core REIT’s proprietary information or the
information of its customers or cause interruptions or malfunctions in Digital Core REIT’s
operations.

There can be no assurance that the security of any of Digital Core REIT’s data centres will not be
breached either physically or electronically or that the equipment and information of its customers
will not be put at risk. Any security breach could have a serious impact on Digital Core REIT’s
reputation and could prevent customers from choosing Digital Core REIT’s services and lead to
customers terminating their leases and colocation arrangements and seeking to recover losses
suffered, which could have a material adverse effect on Digital Core REIT’s business, financial
condition and results of operations. Digital Core REIT may incur significant additional costs to
protect against physical and electronic security breaches or to alleviate problems caused by such
breaches.

Digital Core REIT’s business is dependent on the technical and operational resilience of its
infrastructure.

The Properties comprise data centres designed to high specifications, with redundant power and
cooling distribution paths to ensure minimal downtime and provide specified levels of operational
availability. The specific technical and operational risks in maintaining such standards include but
are not limited to power surges from the main grid or external factors such as human error. While
Digital Core REIT seeks to manage such risks through multiple layers of redundancy and back-up
systems supported by detailed operational procedures and maintenance programmes, no system
of risk management can provide absolute assurance against all potential risks. If Digital Core
REIT’s data centres were to suffer a serious incident, this could have an impact on the track record
and reputation of Digital Core REIT. Such an incident could result in losses for its customers,
reduce customers’ confidence in Digital Core REIT’s services and enable its customers to
terminate the existing agreements with Digital Core REIT, impair Digital Core REIT’s ability to
attract new customers and retain existing customers and/or result in Digital Core REIT incurring
financial obligations to its customers for breaching the service level commitments it owes to its
customers.
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Digital Core REIT is dependent upon third-party suppliers for power and certain other
services and is vulnerable to service failures of its third-party suppliers and to price
increases by such suppliers.

Digital Core REIT relies on third parties to provide power to the Properties and cannot ensure that
these third parties will deliver such power, at acceptable prices or on a consistent basis. If the
amount of power available is inadequate to support the customer requirements, Digital Core REIT
may be unable to satisfy its obligations to its customers or grow its business. In addition, the
Properties are susceptible to power shortages and planned or unplanned power outages caused
by these shortages. These outages or shortages could be due to lapses by the third-party
suppliers. While Digital Core REIT attempts to limit exposure to power shortages or outages by
using redundancy infrastructure systems such as backup generators and uninterrupted power
supply in its data centres, no system of risk management can provide absolute assurance against
all potential risks. Should any of the foregoing occur, this may adversely affect the business and
operations of its customers and result in losses for its customers for which Digital Core REIT may
be liable under the agreements with its customers. In the event of a power outage and the failure
of back-up generators, the remedy available against the electrical supplier may be very limited
and may not cover the losses sustained by customers of the relevant Property. If there is
substantial and prolonged electricity failure, customers may have a right to terminate their leases.

Future consolidation and competition in Digital Core REIT’s customers’ industries could
reduce the number of Digital Core REIT’s existing and potential customers and make Digital
Core REIT dependent on a more limited nhumber of customers.

Mergers or consolidations in Digital Core REIT’s customers’ industries in the future could reduce
the number of Digital Core REIT’s existing and potential customers and make Digital Core REIT
dependent on a more limited number of customers. If Digital Core REIT’s customers merge with
or are acquired by other entities that are not Digital Core REIT’s customers, they may discontinue
or reduce their use of Digital Core REIT’s data centres in the future. Additionally, some of Digital
Core REIT’s customers may compete with one another in various aspects of their businesses,
which places additional competitive pressures on the customers. Any of these developments
could have a material adverse effect on the business of Digital Core REIT.

RISKS RELATING TO THE UNITED STATES AND CANADA

Digital Core REIT may be exposed to risks associated with exchange rate fluctuations and
changes in foreign exchange regulations.

The revenue received from the Properties is in U.S. dollars and Canadian dollars. A portion of
these U.S. dollars and Canadian dollars will have to be converted into Singapore dollars to settle
expenses in Singapore dollars at Digital Core REIT’s level and for the distribution payments from
Digital Core REIT to Unitholders, except those Unitholders who elect to receive their distributions
in U.S. dollars. Accordingly, Digital Core REIT is exposed to risks associated with exchange rate
fluctuations which may adversely affect Digital Core REIT’s results of operations.

The value of U.S. dollars and Canadian dollars against foreign currencies fluctuates and is
affected by changes in the United States, Canada and international political and economic
conditions and by many other factors.

The value of the distributions received by a Unitholder may be adversely affected by fluctuations
in the exchange rates between U.S. dollars, Canadian dollars, the Singapore dollar and any other
currencies which may be adopted from time to time. Significant fluctuations in the exchange rates
between such currencies will also, among others, affect the NAV of the Units and the foreign
currency value of the proceeds which a Unitholder would receive upon sale of the Units in
Singapore. In addition, the forecast and projected yields and yield growth of Digital Core REIT are
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calculated based on assumed exchange rates as set out in this Prospectus. As such, there can
be no guarantee that Digital Core REIT will achieve such forecast and projected yields and yield
growth should there be differences between the actual and assumed exchange rates.
(See “Distributions” and “Exchange Rate Information and Exchange Controls” for further details.)

Digital Core REIT faces risks associated with their customers being designated “Prohibited
Persons” by the Office of Foreign Assets Control.

Pursuant to Executive Order 13224 and other laws, the Office of Foreign Assets Control of the
United States Department of the Treasury (“OFAC”) maintains a list of persons designated as
terrorists or who are otherwise blocked or banned (“Prohibited Persons”). OFAC regulations and
other laws prohibit conducting business or engaging in transactions with Prohibited Persons
(the “OFAC Requirements”). In this regard, there are measures put in place to determine whether
new customers are Prohibited Persons. Digital Core REIT will also review its list of existing
customers regularly against the list of Prohibited Persons. If a customer or other party with whom
Digital Core REIT contracts is placed on the list of Prohibited Persons, one possible consequence
is that the contract would be blocked thus prohibiting all transactions including payment of rent.
While to the Manager’s knowledge, there have not been any past incidents arising from the OFAC
Requirements that materially affected the Properties, any such termination could result in a loss
of revenue or a damage claim by the other party that the termination was wrongful.

The Properties or a part of them may be acquired compulsorily by U.S. federal, state and
local governments and Canadian federal or provincial government.

In the U.S., federal, state and local governments and other public bodies, as well as certain
quasi-public entities (such as railroads and public utility corporations), have the right to acquire
real estate for public use upon payment of just compensation to the affected owner through the
exercise of the power of eminent domain. In Canada, federal and provincial government have the
right to acquire real estate. A compulsory acquisition of a portion of a Property, even if adequate
consideration is paid, could have an adverse effect on the revenue of Digital Core REIT and the
value of its asset portfolio. (See “Overview of Relevant Laws and Regulations in the United States
and Canada — Relevant Laws and Regulations in the United States — Condemnation” for further
details.)

Digital Core REIT may be exposed to risks associated with governmental reviews on
foreign investment in the United States.

The Committee on Foreign Investment in the United States (“CFIUS”) is charged with the
responsibility of assessing potential national security impacts of foreign investments in US
businesses, particularly in sectors such as infrastructure, real estate and communications,
including data centres. With certain exceptions, acquisitions of businesses in such sectors in the
United States, and in some cases real estate, by foreign investors may be subject to CFIUS
review. CFIUS may review a transaction within its jurisdiction, even after closing, unless CFIUS
has previously approved that acquisition. If CFIUS determines on review of an acquisition that a
national security concern exists, CFIUS may request that the foreign investor put in place
restrictions or limitations that mitigate the concern or may request that the President of the United
States block or compel divestiture of the acquisition. Digital Core REIT has not submitted its
acquisition of the IPO Portfolio, and may not submit its acquisition of future properties, to voluntary
CFIUS review, but Digital Core REIT may or may be required to do so in the future. As the Sponsor
will be the largest single investor in Digital Core REIT (with an approximate 39% interest in the
Listing Date (assuming the Over-Allotment Option is not exercised)) and will own 100% of the
Manager, as advised by Latham & Watkins LLP, and the Property Managers, the Manager has
determined that Digital Core REIT’s acquisition of the IPO Portfolio does not have a regulatory risk
profile that would merit a voluntary filing with CFIUS at this time. In addition, because of the
ownership limit with respect to the Units of Digital Core REIT, the Manager does not believe any
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single non-US investor will acquire a large enough interest in Digital Core REIT upon completion
of the Offering so as to raise substantial CFIUS issues at this time. Digital Core REIT may incur
additional costs and delays in connection with its acquisitions if Digital Core REIT elects or is
required to submit its acquisitions to CFIUS in the future. In addition, the potential for CFIUS
review may limit the properties that Digital Core REIT considers for acquisition in the United
States, may limit the types of customers that Digital Core REIT considers acceptable at its
properties or may limit the number of potential buyers of the properties in the future or may compel
Digital Core REIT to dispose of properties it has already acquired.

RISKS RELATING TO AN INVESTMENT IN THE UNITS

Sale or possible sale of a substantial number of Units by the Sponsor or the Cornerstone
Investors in the public market could adversely affect the price of the Units.

Following the Offering, Digital Core REIT will have 1,125,357,387 issued Units, of which
843,591,001 Units (assuming over-allotment is not exercised) will be held by the Sponsor and the
Cornerstone Investors. If any of the Sponsor or Cornerstone Investors sells or is perceived as
intending to sell a substantial amount of its Units, or if a secondary offering of the Units is
undertaken, the market price for the Units could be adversely affected (see “Plan of Distribution
— Lock-up Arrangements” and “Ownership of the Units” for further details).

Digital Core REIT’s ability to make distributions is dependent on the financial position of
the Parent U.S. REIT, Singapore Sub 1, Singapore Sub 2, Singapore Sub 3, the JVs and the
SPEs.

In order for the Trustee to make distributions from the income of the Properties, Digital Core REIT
has to rely on the direct and indirect receipt of dividends and interest from the Parent U.S. REIT,
Singapore Sub 1, Singapore Sub 2, Singapore Sub 3, the JVs and the SPEs. There can be no
assurance that these entities will have sufficient revenue and cash flows in any future period to
pay dividends or distributions, pay interest or make repayments of loans.

The level of revenue, distributable profits or reserves of any of these entities available to pay
dividends or distributions, pay interest or make repayments of loans may be affected by a number
of factors including, among other things:

their respective business and financial positions;

. the availability of distributable profits;

. sufficiency of cash flows received from the Properties;

o reserves established with respect to forecast capital expenditures and working capital needs;

o applicable laws and regulations which may restrict the payment of dividends or distributions
by them;

o operating losses incurred by them in any financial year;
o losses arising from a revaluation of the Properties. Such losses may become realised losses

which would adversely affect the level of realised profits from which dividends or distributions
may be made;
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. changes in accounting standards (including standards in respect of depreciation policies
relating to real estate investment properties), taxation laws and regulations, laws and
regulations in respect of foreign exchange and repatriation of funds, corporation laws and
regulations in respect of statutory reserves required to be maintained) in Singapore, the
United States and Canada;

o potential tax and/or legal liabilities;

. the extent of rent abatements given to customers to attract new customers and/or retain
existing customers, if any; and

o the terms of agreements to which they are, or may become, a party.

There are, in general, currently no laws or regulations which restrict the payment of dividends by
the Parent U.S. REIT, Singapore Sub 1, Singapore Sub 2, Singapore Sub 3, the JVs, the U.S.
SPEs or the Canadian SPE, save that dividends are only payable out of profits or surplus and
distributions by JVs or U.S. SPEs that are structured as limited liability companies are generally
only payable if the fair value of the entity’s assets exceeds its liabilities. In addition, no assurance
can be given as to Digital Core REIT’s ability to pay or maintain distributions or that the level of
distributions will increase over time.

Market and economic conditions may affect the market price and demand for the Units.

Movements in domestic and international securities markets, economic conditions, foreign
exchange rates and interest rates may affect the market price of, and demand for, the Units.

An increase in market interest rates may have an adverse impact on the market price of the Units
if the annual yield on the price paid for the Units gives investors a lower return as compared to
other investments.

The NAV per Unit may be diluted if further issues are priced below the then current NAV per
Unit and the DPU may be diluted if proceeds from the issue of Units generates insufficient
cash flows.

The Trust Deed contemplates new issues of Units, the offering price for which may be above, at
or below the then-current NAV per Unit. The DPU may be diluted if new Units are issued and the
use of proceeds from such issue of Units generates insufficient cash flow to cover the dilution.
Where new Units, including Units which may be issued to the Manager in payment of the
Manager’s management, acquisition and/or divestment fees, are issued at less than the NAV per
Unit, the then-current NAV of each existing Unit may be diluted. The issue of Units under the
Offering will be at a premium to Digital Core REIT’s NAV. On the Listing Date, the Offering Price
will be at a premium of 4.6% to the NAV per Unit.

The laws and regulations in Singapore, the United States and/or Canada and the
International Financial Reporting Standards (“IFRS”) may change.

Digital Core REIT is a REIT constituted in Singapore and the Properties in the IPO Portfolio are
located in the United States and Canada. Moreover, Digital Core REIT may in the future acquire
Properties in other jurisdictions. The laws, regulations (including tax laws and regulations in
Singapore, the United States, Canada and/or any other jurisdiction in which Digital Core REIT may
own Properties in the future) and the IFRS are subject to change. New laws and regulations may
also be introduced in these jurisdictions. In addition, Digital Core REIT may in future acquire
Properties in other jurisdictions. As a result, the financial statements of Digital Core REIT may be
affected by these changes. The extent and timing of these changes in accounting standards are
currently unknown and subject to confirmation by the relevant authorities. The Manager has not
quantified the effects of these proposed changes and there can be no assurance that these
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changes will not have a significant impact on the presentation of Digital Core REIT’s financial
statements or on Digital Core REIT’s results of operations. In addition, such changes may
adversely affect the ability of Digital Core REIT to make distributions to Unitholders. There can be
no assurance that any such changes to laws, regulations and accounting standards will not
materially and adversely affect the business, financial condition and results of operations of Digital
Core REIT.

Digital Core REIT may be affected by the introduction of new or revised legislation,
regulations, guidelines or directives affecting REITSs.

Digital Core REIT may be affected by the introduction of new or revised legislation, regulations,
guidelines or directives affecting REITs. There is no assurance that new or revised legislation,
regulations, guidelines or directives will not adversely affect REITs in general or Digital Core REIT
specifically.

Digital Core REIT may engage in interest rate hedging transactions, which can limit gains
and increase costs.

Digital Core REIT may enter into interest rate hedging transactions to protect itself from the effects
of interest rate volatilities on floating rate debt. Interest rate hedging activities may not have the
desired beneficial impact on the operations or financial condition of Digital Core REIT.

Interest rate hedging could fail to protect Digital Core REIT or adversely affect Digital Core REIT
because among others:

o the party owing money in the hedging transaction may default on its obligation to pay;

. the credit quality of the party owing money on the hedge may be downgraded to such an
extent that it impairs Digital Core REIT’s ability to sell or assign its side of the hedging
transaction; and

o the value of the derivatives used for hedging may be adjusted from time to time in
accordance with the accounting rules to reflect changes in fair value. Such changes although
unrealised, would reduce the NAV of Digital Core REIT if it is due to downward adjustments.

Interest rate hedging activities involve risks and transaction costs which may reduce overall
returns.

The Units will be listed and quoted on the SGX-ST and traded in U.S. dollars and
Unitholders who purchase Units may be subject to risks associated with exchange rate
fluctuations.

As the Units will be listed and quoted on the SGX-ST and traded in US dollars, Unitholders may
have to convert Singapore dollars or other foreign currencies into US dollars before purchasing
any Units. The value of the US dollar against other foreign currencies fluctuates and if there is a
drop in the value of US dollars, the amount of Singapore dollars or other foreign currencies which
a Unitholder may receive after converting the proceeds of a sale of Units may be adversely
affected.

Digital Core REIT, CDP, and CDP depository agents are subject to compliance with U.S.
reporting and withholding requirements.

Unitholders are required to comply with certain documentation requirements or will be subject to
U.S. withholding tax under the U.S. Tax Code, including under FATCA. Specifically, Unitholders
must establish (i) their status for FATCA purposes by providing to Digital Core REIT an applicable
IRS Form W-8, and/or such other certification or other information related to FATCA that is
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requested by Digital Core REIT, CDP, or their CDP depository agent from time to time and (ii) their
eligibility for the Portfolio Interest Exemption by providing to Digital Core REIT an applicable IRS
Form W-8 and a U.S. Tax Compliance Certificate in the form set forth in Appendix | and/or such
other certification or other information related to such Portfolio Interest Exemption that is
requested by Digital Core REIT, CDP, or their CDP depository agent from time to time. Unitholders
must also immediately update Digital Core REIT, CDP, or their CDP depository agent as
applicable, of any changes to their status for FATCA purposes including information relating to the
Unitholder’s name, address, citizenship, personal identification number or tax identification
number, tax residencies, tax status, etc. Digital Core REIT, CDP, and CDP depository agents may
be under the obligation to disclose and report such information to the IRS, the IRAS or other
applicable tax or regulatory authorities for the purpose of compliance with FATCA and other
provisions of U.S. tax law. Where a Unitholder fails to provide or to update Digital Core REIT, CDP,
or their CDP depository agent with relevant information necessary for compliance with U.S. tax
withholding requirements, including FATCA, or provides to Digital Core REIT, CDP, or their CDP
depository agent inaccurate, incomplete or false information, the applicable withholding agent
may deduct from or withhold part of any amounts payable by Digital Core REIT to such Unitholder
and in accordance with U.S. tax withholding requirements, including FATCA, and any
intergovernmental agreements. Subject to specified limitations, the amount of any tax withheld
generally will be creditable against the U.S. federal income tax liability of the beneficial owner of
the Units, and such person generally may obtain a refund from the IRS of any amount of withheld
tax in excess of that tax liability by filing a claim therefor in accordance with applicable IRS rules
and regulations, provided that the applicable withholding agent has properly deposited the
withheld tax with the IRS. However, such withheld amounts may not be refunded by the IRAS or
other applicable non-U.S. tax or regulatory authorities.

Foreign Unitholders may not be permitted to participate in future rights issues or
entitlements offerings by Digital Core REIT.

The Trust Deed provides that the Manager may, in its absolute discretion, elect not to extend an
offer of Units under a rights issue to those Unitholders whose addresses, as registered with CDP,
are outside Singapore. The rights or entitlements to the Units to which such Unitholders would
have been entitled will be offered for sale and sold in such manner, at such price and on such other
terms and conditions as the Manager may determine, subject to such other terms and conditions
as the Trustee may impose. The proceeds of any such sale will be paid to the Unitholders whose
rights or entitlements have been so sold, provided that where such proceeds payable to the
relevant Unitholders are less than S$10.00, the Manager is entitled to retain such proceeds as
part of the Deposited Property. The holding of the relevant holder of the Units may be diluted as
a result of such sale.

The actual performance of Digital Core REIT and the Properties could differ materially from
the forward-looking statements in this Prospectus.

This Prospectus contains forward-looking statements regarding, among others, forecast and
projected distribution levels for the Forecast Year 2022 and Projection Year 2023. These
forward-looking statements are based on a number of assumptions which are subject to
uncertainties and contingencies that are outside of the Manager’s control (see “Profit Forecast
and Profit Projection — Assumptions” for further details).

Digital Core REIT’s revenue is dependent on a number of factors, including the receipt of rental
income from the Properties. This may adversely affect Digital Core REIT’s ability to achieve the
forecast and projected distributions as events and circumstances assumed may not occur as
expected, or events and circumstances may arise which are not anticipated.

No assurance is given that the assumptions will be realised, and the actual distributions will be as
forecast and projected.
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Property yield on real estate to be held by Digital Core REIT is not equivalent to distribution
yield on the Units.

Generally, property yield depends on net property income and property valuation and is calculated
as the amount of revenue generated by the properties, less the expenses incurred in maintaining,
operating, managing and leasing the properties compared against the current value of the
properties.

Distribution yield on the Units, however, depends on the distributions payable on the Units, after
taking into account other expenses including (i) taxes, (ii) interest cost for the debt facilities,
(iii) REIT management fees and trustee’'s fees and (iv) other operating costs including
administrative fees of Digital Core REIT, as compared with the purchase price of the Units.

There is no assurance that property yield will be equivalent to distribution yield on the Units.

The Unaudited Pro Forma Consolidated Financial Information contained in this Prospectus
is not necessarily indicative of the future performance of Digital Core REIT.

The Unaudited Pro Forma Consolidated Financial Information contained in this Prospectus is not
necessarily indicative of the future performance of Digital Core REIT. (See “Unaudited Pro Forma
Consolidated Financial Information” for further details.)

There is no assurance that the Properties will be able to generate sufficient revenue for Digital
Core REIT to make distributions to Unitholders or that such distributions will be in line with those
set out in “Unaudited Pro Forma Consolidated Financial Information”.

The Manager is not obliged to redeem Units.

Unitholders have no right to request that the Manager redeem their Units while the Units are listed
on the SGX-ST. Unitholders may only deal in their listed Units through trading on the SGX-ST.
Accordingly, apart from selling their Units through trading on the SGX-ST, Unitholders may not be
able to realise their investments in Units.

If the Units are de-listed from the SGX-ST and are unlisted on any other recognised stock
exchange, the Manager may, but is not obliged to, repurchase or cause the redemption of Units
more than once a year in accordance with the Property Funds Appendix and a Unitholder has no
right to request the repurchase or redemption of Units more than once a year.

The Units have never been publicly traded and the listing of the Units on the Main Board of
the SGX-ST may not result in an active or liquid market for the Units.

There is no public market for the Units prior to the Offering and an active public market for the
Units may not develop or be sustained after the Offering. The Manager has received a letter of
eligibility from the SGX-ST to have the Units listed and quoted on the Main Board of the SGX-ST.
However, listing and quotation does not guarantee that a trading market for the Units will develop
or, if a market does develop, the liquidity of that market for the Units. Prospective Unitholders must
be prepared to hold their Units for an indefinite length of time.

There is no assurance that the Units will remain listed on the SGX-ST.
Although it is intended that the Units will remain listed on the SGX-ST, there is no guarantee of
the continued listing of the Units. Among other factors, Digital Core REIT may not continue to

satisfy the listing requirements. Accordingly, Unitholders will not be able to sell their Units through
trading on the SGX-ST if the Units are no longer listed on the SGX-ST.
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Certain provisions of the Take-over Code could have the effect of discouraging, delaying or
preventing a merger or acquisition which could adversely affect the market price of the
Units.

Under the Take-over Code, an entity is required to make a mandatory offer for all the Units not
already held by it and/or parties acting in concert with it (as defined by the Take-over Code) in the
event that an increase in the aggregate Unitholdings of it and/or parties acting in concert with it
results in the aggregate Unitholdings crossing certain specified thresholds.

While the Take-over Code seeks to ensure an equality of treatment among Unitholders, its
provisions could substantially impede the ability of Unitholders to benefit from a change in control
and, as a result, may adversely affect the market price of the Units and the ability to realise any
potential change of control premium.

The price of the Units may decline after the Offering.

The Offering Price of the Units is determined by agreement between the Manager and the Joint
Issue Managers. The Offering Price may not be indicative of the market price for the Units upon
completion of the Offering. The trading price of the Units will depend on many factors, including,
but not limited to:

. the perceived prospects of Digital Core REIT’s business and investments and the U.S.
market for properties used for commercial purposes or real estate-related assets;

. differences between Digital Core REIT’s actual financial and operating results and those
expected by investors and analysts;

o changes in analysts’ recommendations or projections;
o changes in general economic or market conditions;
o the market value of Digital Core REIT’s assets;

. the perceived attractiveness of the Units against those of other equity or debt securities,
including those not in the real estate sector;

. the balance of buyers and sellers of the Units;
. the size and liquidity of the Singapore REIT market from time to time;

. any changes from time to time to the regulatory system, including the tax system, both
generally and specifically in relation to Singapore REITs;

. the ability on the Manager’s part to successfully implement its investment and growth
strategies;

. foreign exchange rates; and

o broad market fluctuations, including increases in interest rates and weakness of the equity
and debt markets.
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Units may trade at prices that are higher or lower than the NAV per Unit. To the extent that Digital
Core REIT retains operating cash flow for investment purposes, working capital reserves or other
purposes, these retained funds, while increasing the value of Digital Core REIT’s underlying
assets, may not correspondingly increase the market price of the Units. Any failure to meet market
expectations with regards to future earnings and cash distributions may adversely affect the
market price for the Units.

Where new Units are issued at less than the market price of Units, the value of an investment in
Units may be affected. In addition, Unitholders who do not, or are not able to, participate in the
new issuance of Units may experience a dilution of their interest in Digital Core REIT.

The Units are not capital-safe products. There is no guarantee that Unitholders can regain the
amount invested. If Digital Core REIT is terminated or liquidated, investors may lose a part or all
of their investment in the Units.

Third parties may be unable to recover in claims brought against the Manager as the
Manager is not an entity with significant assets.

Third parties, in particular, Unitholders, may in future have claims against the Manager in
connection with the carrying on of its duties as manager of Digital Core REIT (including in relation
to the Offering and this Prospectus).

Under the terms of the Trust Deed, the Manager is indemnified from the Deposited Property
against any actions, costs, claims, damages, expenses or demands to which it may be put as the
manager of Digital Core REIT unless occasioned by the fraud, gross negligence, wilful default or
breach of the Trust Deed by the Manager. In the event of any such fraud, gross negligence, wilful
default or breach, only the assets of the Manager itself and not the Deposited Property would be
available to satisfy a claim, and the Manager may not have sufficient assets so any such claims
may not be fully satisfied.
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USE OF PROCEEDS

ISSUE PROCEEDS

The Manager intends to raise gross proceeds of approximately US$977 million (based on the
Offering Price) from the Offering and the issuance of the Sponsor Units, the Cornerstone Units
and the Parent U.S. REIT Preference Shares.

The total cash proceeds raised from the Offering, and the issuance of the Cornerstone Units, as
well as the drawn down from the Loan Facilities will be used towards the following:

payment of the aggregate Closing Payment under the Contribution and Sale Agreement;
payment of transaction costs incurred in relation to the Offering and the debt financing; and

working capital.

The following table, included for the purpose of illustration, sets out the intended sources and
applications of the total proceeds from the Offering, and the issuance of the Cornerstone Units,
as well as the amount drawn down from the Loan Facilities.

Based on the Offering Price, assuming the Over-Allotment Option is not exercised:

Sources (US$’ million) Uses (US$’ million)

Offering and 600 Acquisition of the 1,296

Cornerstone Units Properties!"

Sponsor Units® 377 Transaction costs® 44

Loan Facilities 350

Acquisition Fee in 13

Units Issued to

Manager

Preferred Shares 0.1

Issuance

Total 1,340 Total 1,340
Notes:

(1)

()

)

Part of the proceeds from the Offering and the Cornerstone Units will be used to repay the Joint Issue Managers who
intend to prefund Digital Core REIT. Due to the mechanisms for the settlement of the acquisition, the Closing Payment
under the Contribution and Sale Agreement is expected to be released a few days prior to the settlement in order for
the capital contributions to be made by the Parent U.S. REIT and the purchase price to be paid by Singapore Sub 3
on the date of completion of the transactions under the Contribution and Sale Agreement.

Transaction costs include expenses incurred in relation to the acquisition of the Properties, the Offering and the Loan
Facilities, where applicable. Transaction costs for the acquisition of the Properties include real estate transfer tax and
title and escrow charges. (See “Overview of Relevant Laws and Regulations in the United States and Canada —
Relevant Laws and Regulations in the United States — Transfer Taxes” for further details).

In relation to the Sponsor Units, the US$377 million payable by the Sponsor in cash will pursuant to a payment
direction be utilised through Singapore Sub 1 to pay an equivalent amount owing by Parent U.S. REIT for payment
of the Closing Payment (as defined in “Certain Agreements Relating to Digital Core REIT and the Properties —
Contributions, Recording, Assigning Membership Interests and Title Insurance.
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US$445.4 million of the net proceeds from the Offering and the issuance of the Sponsor Units, the
Cornerstone Units and the Parent U.S. REIT Preference Shares and the Loan Facilities will be
contributed by Singapore Sub 1 as equity capital to Parent U.S. REIT. US$668.1 million of the net
proceeds from the Offering and the issuance of the Sponsor Units, the Cornerstone Units and the
Parent U.S. REIT Preference Shares and the Loan Facilities will be contributed by Singapore Sub
2 to Parent U.S. REIT by way of a loan. The proceeds received by Parent U.S. REIT, along with
the proceeds received from the Loan Facilities will be used to make the Cash Capital
Contributions to each of the U.S. JVs in exchange for a 90% equity interest in each U.S. JV
(each of which will own (through a U.S. SPE) a Property in the U.S. after giving effect to the
Closing). US$183.0 million of the net proceeds from the Offering and the issuance of the Sponsor
Units, the Cornerstone Units and the Parent U.S. REIT Preference Shares and the Loan Facilities
will be used by Singapore Sub 3 to pay the Purchase Price in respect of its purchase of the 90%
equity interest in the Canadian JV (which owns the Canadian SPE, which in turn holds the
Canadian Property on the Canadian JV’s behalf) from the Sponsor. The proceeds from the Loan
Facilities will be used (i) for payment of acquisition costs, debt upfront fees and set-up costs, and
(ii) for working capital.

The Manager will make periodic announcements on the utilisation of the net proceeds from the
Offering and the issuance of the Cornerstone Units via SGXNET as and when such funds are
materially utilised. The actual use of such proceeds will be disclosed in the annual report of Digital
Core REIT.

LIQUIDITY

As at the Listing Date, Digital Core REIT is expected to have an available cash balance of
approximately US$4 million based on the Offering Price. The Manager believes that the working
capital facility, and the cash flows expected to be generated from operations after the Listing Date,
will be sufficient for Digital Core REIT’s working capital requirements over the next 12 months
following the Listing Date.
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OWNERSHIP OF THE UNITS
EXISTING UNITS
On 10 November 2021, upon the constitution of Digital Core REIT, one Unit was issued to Digital
CR Singapore Holding, LLC. The issue price of the Initial Unit was US$0.88. No other Units have
been issued as at the date of this Prospectus.

PRINCIPAL UNITHOLDERS OF DIGITAL CORE REIT AND THEIR UNITHOLDINGS

The total number of Units in issue immediately after completion of the Offering and issuance of the
Sponsor Subscription Units and the Cornerstone Units will be 1,125,357,387 Units.

The following table sets out the principal Unitholders of Digital Core REIT and their Unitholdings
immediately upon completion of the Offering and the issuance of the Cornerstone Units:

Units in issue after | Units in issue after
the Offering the Offering
(assuming (assuming
Units in issue that the that the
immediately Over-Allotment Over-Allotment
before the Option is not Option is exercised
Offering exercised) in full)
(%) ('000) (%) ('000) (%)
Digital CR Singapore
Holding, LLC 1 100.0 428,806 38.1 375,400 33.3
Manager - - 14,732 1.3 14,732 1.3
Cornerstone Investors(" - - 414,785 36.9 414,785 36.9
Public and institutional
investors - - 267,034 23.7 320,440 28.5
TOTAL 1 100.0 1,125,357 100.0 1,125,357 100.0
Note:

(1) Based on the separate subscription agreements entered into between each of the Cornerstone Investors, none of the
Cornerstone Investors will be a Substantial Unitholder immediately upon the completion of the Offering.

SUBSCRIPTION BY THE SPONSOR

Concurrently with, but separate from the Offering, Digital CR Singapore Holding, LLC has entered
into a subscription agreement to subscribe for 428,806,000 Units at the Offering Price conditional
upon Underwriting Agreement having been entered into, and not having been terminated,
pursuant to its terms on or prior to Settlement Date.

SUBSCRIPTION BY THE CORNERSTONE INVESTORS

In addition, concurrently with, but separate from the Offering, each of the Cornerstone Investors
has entered into separate subscription agreements with the Manager to subscribe for an
aggregate of 414,785,000 Units at the Offering Price, conditional upon the Underwriting
Agreement having been entered into, and not having been terminated, pursuant to its terms on or

prior to the Settlement Date.

The Cornerstone Investors may subscribe for Units in the Offering.
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In the event that any one or more of the Cornerstone Investors fails to subscribe for and pay for
the Cornerstone Units which they have committed to subscribe, the Offering will still proceed and
subscribers of the Units to be issued under the Offering will still be required to pay for and
complete their subscriptions of Units pursuant to the Offering.

Information on the Cornerstone Investors
AEW Asia Pte. Ltd. (“AEW Asia”)

AEW Asia is incorporated under the laws of Singapore as a private company with limited liability.
AEW Asia is a holder of a capital markets services license for fund management issued by the
Monetary Authority of Singapore (MAS). AEW Asia and its affiliates actively manage assets in
North America, Europe and Asia, with primary offices in Boston, Los Angeles, London, Singapore
and Hong Kong. AEW Asia acts as sub-adviser in providing discretionary investment management
services to, and is acquiring the shares on behalf of, certain funds and/or managed accounts.

Affin Hwang Asset Management Berhad

Affin Hwang Asset Management Berhad (“Affin Hwang AM”) is an independently-managed,
bank-backed asset management firm that started its roots in 2001, serving the needs of
corporates, institutions, pension funds, government-linked companies, high net worth individuals
and the mass affluent.

Affin Hwang AM specialises in customised solutions and invest into equities, bonds, money
market, structured products and other alternative investment instruments to generate returns for
its clients.

Affin Hwang AM’s product offerings include unit trust funds, feeder funds, Shariah-compliant
funds, cash management solutions, private mandates, exchange-traded funds and other wealth
management solutions.

Affin Hwang AM has approximately RM83 billion assets under management as at October 2021.
AlA Investment Management Private Limited

AIA Group Limited and its subsidiaries (collectively “AlA”) comprise the largest independent
publicly listed pan-Asian life insurance group. It has a presence in 18 markets in Asia-Pacific —
wholly-owned branches and subsidiaries in Mainland China, Hong Kong, Thailand, Singapore,
Malaysia, Australia, Cambodia, Indonesia, Myanmar, the Philippines, South Korea, Taiwan
(China), Vietnam, Brunei, Macau Special Administrative Region, New Zealand, a 99 per cent.
subsidiary in Sri Lanka, and a 49 per cent. joint venture in India. AIA Group Limited is listed on the
Main Board of The Stock Exchange of Hong Kong Limited under the stock code “1299”.

AMP Capital Investors Limited

AMP Capital is a global investment manager headquartered in Sydney, Australia. With more than
200 investment professionals in 19 locations around the world, AMP Capital manages over A$188
billion (US$138 billion) of assets under management (as of 30 June 2021) across all major asset
classes, with a particular focus on real estate and infrastructure.

B&l Capital AG

B&l Capital, acting as investment manager for and on behalf of certain underlying funds, has

entered into a Cornerstone Agreement and invested in the Cornerstone Shares for the account of
those funds as cornerstone investors.
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B&l Capital is headquartered in Zurich and is a fully regulated Asset Manager regulated by the
Swiss FINMA. B&I Capital’s Singapore office holds a CMS license for Accredited Investors under
the Monetary Authority of Singapore.

Founded in 2007, B&I’s primary goal is to enable investors to replicate the risk-adjusted returns
of multi-class Commercial Real Estate ownership via the REIT market. The investment strategies
are long-term and risk control is a key factor. The concentrated, high active share funds give
investors a superior risk-adjusted total return through a combination of high, stable, and growing
dividends as well as significant opportunity for capital appreciation.

Blackrock, Inc.

Funds and accounts under management by the investment management subsidiaries of
BlackRock, Inc.

Cohen & Steers Asia Limited (“Cohen & Steers”)

Cohen & Steers is a leading global investment manager specializing in real assets and alternative
income, including real estate, preferred securities, infrastructure, resource equities, commodities,
as well as multi-strategy solutions. Founded in 1986, the firm is headquartered in New York City,
with offices in London, Dublin, Hong Kong and Tokyo. Cohen & Steers, Inc., the parent company
of Cohen & Steers, is listed on the New York Stock Exchange.

DBS Bank Ltd. (“DBS”)

DBS is a leading financial services group in Asia with a presence in 18 markets. Headquartered
and listed in Singapore, DBS is in the three key Asian axes of growth: Greater China, Southeast
Asia and South Asia. The bank’s “AA-" and “Aa1” credit ratings are among the highest in the world.

Recognised for its global leadership, DBS has been named “World’s Best Bank” by Euromoney,
“Global Bank of the Year” by The Banker and “Best Bank in the World” by Global Finance. The
bank is at the forefront of leveraging digital technology to shape the future of banking, having been
named “World’s Best Digital Bank” by Euromoney and the world’s “Most Innovative in Digital
Banking” by The Banker. In addition, DBS has been accorded the “Safest Bank in Asia” award by
Global Finance for 13 consecutive years from 2009 to 2021.

DBS provides a full range of services in consumer, SME and corporate banking. As a bank born
and bred in Asia, DBS understands the intricacies of doing business in the region’s most dynamic
markets. DBS is committed to building lasting relationships with customers, and positively
impacting communities through supporting social enterprises, as it banks the Asian way. It has
also established a SGD 50 million foundation to strengthen its corporate social responsibility
efforts in Singapore and across Asia.

DBS Bank Ltd. (on behalf of certain wealth management clients)

DBS is a leading financial services group in Asia with a presence in 18 markets. Headquartered
and listed in Singapore, DBS is in the three key Asian axes of growth: Greater China, Southeast
Asia and South Asia. The bank’s “AA-" and “Aa1” credit ratings are among the highest in the world.

Recognised for its global leadership, DBS has been named “World’s Best Bank” by Euromoney,
“Global Bank of the Year” by The Banker and “Best Bank in the World” by Global Finance. The
bank is at the forefront of leveraging digital technology to shape the future of banking, having been
named “World’s Best Digital Bank” by Euromoney and the world’s “Most Innovative in Digital
Banking” by The Banker. In addition, DBS has been accorded the “Safest Bank in Asia” award by
Global Finance for 13 consecutive years from 2009 to 2021.
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In 2021, DBS Private Bank was also awarded “Best Asian Private Bank”, “Best for Investment
Research in Asia”, “Best for Family Offices — Singapore” and “Best for ESG — Singapore” by
Asiamoney, and “Best Private Bank For HWNIs in Asia” by The Asset, cementing its position as
a leading wealth manager in Asia. DBS has SGD 264 billion in wealth assets under management
as of FY2020.

DBS has entered into the cornerstone subscription agreement, on behalf of certain of its wealth
management clients, to subscribe for the Units. The Units will be held in custody by DBS
Nominees (Pte) Ltd, on behalf of such clients. DBS Nominees (Pte) Ltd acts as a custodian for
these Units and neither DBS Nominees (Pte) Ltd nor DBS has any beneficial interest in the Units
allotted under the cornerstone subscription agreement.

DWS Investments Australia Limited

DWS is one of the world’s leading asset managers with EUR 880 billion of assets under
management globally (as of September 30, 2021). Building on more than 60 years of experience
and a reputation for excellence in Germany and across Europe, DWS has come to be recognized
by clients globally as a trusted source for integrated investment solutions, stability and innovation
across a full spectrum of investment disciplines. Australia being one of five strategically located
offices in the Asia Pacific region, houses DWS’s investment team managing Australian REIT &
APAC Real Estate securities portfolios. In Australia, DWS operates through a subsidiary, DWS
Investments Australia Ltd (ABN 52 074 599 401 & Australian Financial Services Licence
No. 499640).

Eastspring Investments (Singapore) Limited

Eastspring Investments, part of Prudential plc, is a global asset manager with Asia at its core,
offering innovative investment solutions to meet the financial needs of clients. Eastspring’s
investment teams’ deep understanding of Asian markets, paired with their global expertise, is a
key differentiator. Eastspring is firmly invested in the future of clients, colleagues, partners,
shareholders and the communities in which we live and operate in. Over the last 25 years,
Eastspring has built an extensive presence in 11 Asian markets as well as distribution offices in
North America and Europe. Eastspring manages a total of USD254 billion (as of 30 Jun 2021)
across equity, fixed income, multi asset, quantitative and alternative strategies on behalf of
institutional and individual investors globally.

FIL Investment Management (Hong Kong) Limited

FIL Investment Management (Hong Kong) Limited is a company incorporated under the laws of
Hong Kong. FIL Investment Management (Hong Kong) Limited acts as professional fiduciary on
behalf of certain investment funds and/or managed accounts.

Fullerton Fund Management Company Ltd (“Fullerton”)

Fullerton is an Asia-based investment specialist, focused on optimising investment outcomes and
enhancing investor experience. Fullerton helps clients, including government entities, sovereign
wealth funds, pension plans, insurance companies, private wealth and retail, from the region and
beyond, to achieve their investment objectives through its suite of solutions. Fullerton’s expertise
encompasses equities, fixed income, multi-asset, alternatives and treasury management, across
public and private markets. As an active manager, Fullerton places strong emphasis on
performance, risk management and investment insights. Incorporated in 2003, Fullerton is
headquartered in Singapore, and has associated offices in Shanghai, London and Brunei.
Fullerton is part of a multi-asset management group, Seviora, a holding company established by
Temasek. Seviora has an entirely independent investment management process from Temasek,
which is not involved in Fullerton’s investment decisions. NTUC Income, a leading Singapore
insurer, is a minority shareholder of Fullerton.
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Ghisallo Master Fund LP

Ghisallo Master Fund LP (“GMF”), is a Cayman Islands limited partnership organised under the
laws of the Caymans Islands. Ghisallo Capital Management LLC (“GCM”) is the investment
manager of GMF and it has voting control over its assets.

Jane Street Financial Limited

Jane Street is a global private investment company with capabilities that span multiple asset
classes including equities, fixed income, and alternatives. The firm was established in 2000 with
offices in New York, London, Hong Kong, and Amsterdam.

JPMorgan Asset Management (UK) Limited (for and on behalf of its clients)

JPMORGAN ASSET MANAGEMENT (UK) LIMITED is a company established and validly existing
under the laws of England and Wales and having its offices at 60 Victoria Embankment, London.

Kasikorn Asset Management Co., Ltd.

Kasikorn Asset Management Co., Ltd. is a wholly owned subsidiary of Kasikornbank Public
Company Limited, a leading financial institution in Thailand. It is a well-established leading asset
management company with over 29 years of experience in the industry and over Baht 1.50 trillion
of asset under management, as of August 2021, providing a wide range of investment capabilities
in various asset classes.

Lion Global Investors Limited

Lion Global Investors is a leading asset management company in Southeast Asia with assets
under management of US$52.3 billion as at 30 September 2021. Lion Global Investors’ core
competency is in managing Asian fixed income and equities for Lion Global Investors’ clients such
as government, government-linked corporations, companies, charitable organisations and retail
investors. Lion Global Investors is majority-owned by Great Eastern Holdings, the oldest and most
established life insurance group in Singapore and Malaysia. Lion Global Investors is also a
member of the OCBC Group, the second largest bank in Singapore.

Nikko Asset Management Asia Limited (“Nikko Asset Management”)

With US$282.1 billion* under management, Nikko Asset Management is one of Asia’s largest
asset managers, providing high-conviction, active fund management across a range of equity,
fixed income, multi-asset and alternative strategies. In addition, its complementary range of
passive strategies covers more than 20 indices and includes some of Asia’s leading exchange-
traded funds (ETFs).

Headquartered in Asia since 1959, Nikko Asset Management and its subsidiaries employ
personnel representing around 25 nationalities, including approximately 200 investment
professionals**. The firm has a presence through subsidiaries or affiliates in a total of 11 countries
and regions. More than 400 banks, brokers, financial advisors and life insurance companies
around the world distribute the firm’s products.

The investment teams benefit from a unique global perspective complemented by the firm’s
historic Asian DNA, striving to deliver consistent excellence in performance. The firm also prides
itself on its progressive, solution-driven approach, which has led to many innovative funds
launched for its clients.

* Consolidated assets under management and sub-advisory of Nikko Asset Management and its subsidiaries as of
30 June 2021.

*k

Including employees of Nikko Asset Management and its subsidiaries as of 30 June 2021.
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Principal Global Investors (Singapore) Limited

Principal Global Investors (Singapore) Limited (PGl Singapore) was incorporated in Singapore in
1996 and its immediate and ultimate holding company is Principal Global Investors Holding
Company, LLC. and Principal Financial Group Inc., respectively, and are both incorporated in the
United States of America. PGl Singapore is licensed under the Securities and Futures Act and
regulated by the Monetary Authority of Singapore.

PGl Singapore provides investment management services and solutions in REITs, Fixed Income,
Equities, Multi-Assets strategies to institutional clients through advisory, segregated mandates
and mutual funds platform and it is also the regional hub for mutual funds distribution, institutional
sales and marketing businesses for the Asia ex-Japan region.

Resolution Capital Limited

Resolution Capital Limited, acting as investment manager for and on behalf of its funds and/or
clients, entered into the cornerstone subscription agreement with the Manager.

Resolution Capital Limited is a specialist active listed global real assets investment manager
which was established in 2004. The firm is majority staff owned and is headquartered in Sydney,
Australia.

Schonfeld IR Master Fund Pte. Ltd. and Schonfeld Global Master Fund LP

Schonfeld Global Master Fund LP (“GMF”) is an exempted limited partnership formed under the
laws of the Cayman lIslands. Schonfeld IR Master Fund Pte. Ltd. (“IRMF”) is a corporation
organized and existing under the laws of Singapore. Schonfeld Strategic Advisors (Hong Kong)
Limited serves as sub-investment manager of GMF and IRMF and is wholly owned by Schonfeld
Strategic Advisors LLC (“Schonfeld”). Schonfeld operates a multi-manager platform that invests
its capital with internal and partner portfolio managers, primarily on an exclusive or semi-exclusive
basis, across quantitative, fundamental equity and tactical trading strategies.

Stichting Depositary APG Tactical Real Estate Pool, As Depositary Of APG Tactical Real
Estate Pool

APG Tactical Real Estate Pool (“APG Pool”) is a collective investment fund established under
Dutch law on 11 March 2009 in the form of a fund for joint account (fonds voor gemene rekening).
APG Pool is a contractual arrangement between APG Asset Management N.V. in its capacity as
manager of APG Pool, Stichting Depositary APG Tactical Real Estate Pool as depository of APG
Pool and each of the participants in APG Pool, all being Dutch pension funds. The purpose of APG
Pool is to build a diversified portfolio in listed real estate investments.

The Segantii Asia-Pacific Equity Multi-Strategy Fund

The Segantii Asia-Pacific Equity Multi-Strategy Fund is an investment fund managed by Segantii
Capital Management Limited, an investment manager based in Hong Kong. The Fund invests in
Asia-Pacific and global markets.

TMB Asset Management Company Limited (“TMBAM”)

TMBAM was established in Thailand on 16 October 1996 by a consortium of shareholders led by
TMB Bank Public Company Limited, with an objective of providing quality financial investment

products to the public. TMBAM'’s business is based on the principles of innovation, transparency,
and independence.
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On 27 September 2018, Prudential Corporation Asia Limited finalised the acquisition of 65 percent
of TMBAM from TMB Bank Public Company Limited. This partnership along with the investment
expertise of Eastspring Investments, the Asian asset management business of Prudential PLC,
reinforces TMBAM distribution, product development, and world-class investment solutions. Since
21 January 2019, TMBAM has been rebranded as TMBAM Eastspring.

TMBAM’s core business is to provide fund management services under the supervision of the
Securities and Exchange Commission of Thailand. TMBAM provides services within three main
business segments, namely, mutual funds, provident funds and private funds management. As of
31 August 2021, TMBAM has more than Baht 223 billion of assets under management.

Value Partners Hong Kong Limited

Value Partners Hong Kong Limited (together with other subsidiaries under Value Partners Group
Limited (“Value Partners”)), was established in 1999. It acts as investment manager or investment
advisor to certain investment funds. It is a wholly-owned subsidiary of Value Partners Group
Limited, a company listed on the Stock Exchange of Hong Kong Limited (stock code: 806). Value
Partners is one of Asia’s largest independent asset management firms. It is headquartered in
Hong Kong and operates in Shanghai, Shenzhen, Singapore, Kuala Lumpur and London. Value
Partners’ investment strategies cover equities, fixed income, alternatives, multi-asset and
quantitative investment solutions for institutional and individual clients globally.

Lock-Ups

Each of Digital Realty Trust, Inc., Digital Realty Trust, L.P. and Digital CR Singapore Holding, LLC
has agreed to (i) a lock-up arrangement during the First Lock-up Period in respect of all their direct
and indirect effective interest in the Lock-up Units (as defined herein) and (ii) a lock-up
arrangement during the Second Lock-up Period (as defined herein) in respect of all their direct
and indirect effective interest in 50.0% of the relevant Lock-up Units, subject to certain exceptions.

Save for DBS Bank Ltd. in respect of its own investment, the Cornerstone Investors are not
subject to any lock-up restrictions in respect of their Unitholdings. DBS Bank Ltd. had agreed to
a lock-up arrangement during the First Lock-Up Period in respect of its interest in the DBS
Cornerstone Units (as defined herein) held by it, subject to certain exceptions. For the avoidance
of doubt, the Units held by DBS Bank Ltd. (on behalf of certain wealth management clients) will
not be subject to any lock-up restrictions.

The Manager has also undertaken not to offer, issue or contract to issue any Units, and to not
make any announcements in connection with any of the foregoing transactions, during the First
Lock-up Period, subject to certain exceptions.

(See “Plan of Distribution — Lock-up Arrangements” for further details.)
SUBSCRIPTION BY THE DIRECTORS

The directors of the Manager (the “Directors”, and each a “Director”) may subscribe for Units
under the Singapore Public Offer and/or the Placement Tranche. Save for the Manager’s internal
policy which prohibits the directors of the Manager from dealing in the Units at certain times, there
is no restriction on the directors of the Manager disposing of or transferring all or any part of their
Unitholdings. (See “The Manager and Corporate Governance — Corporate Governance of the
Manager — Dealings in Units” for further details.)
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SUBSCRIPTION BY RELATED ENTITIES

Entities within the Sponsor Group may subscribe for Units under the Singapore Public Offering
and/or the Placement Tranche.

RESTRICTION ON OWNERSHIP OF THE UNITS

Unitholders of Digital Core REIT (“Unitholders”) and all other persons are prohibited from directly
or indirectly owning in excess of the Unit Ownership Limit, subject to any increase or waiver
pursuant to the terms of the Trust Deed and on the recommendation of the Manager'. This
prohibition is intended to preserve the U.S. REIT status of the Parent U.S. REIT and facilitate the
availability of the Portfolio Interest Exemption. The Trust Deed provides that Units held directly or
indirectly by any person in excess of the Unit Ownership Limit will be subject to Automatic
Forfeiture. While forfeited Units are held by the Trustee, all rights attributable to those Units, such
as the right to vote and the right to receive distributions, will be held by the Trustee; the Unitholder
from whom the Units are forfeited shall have no right to vote or receive distributions arising from
such Units. The Trustee (on the recommendation of the Manager) will have the right and power
to dispose of Units subject to Automatic Forfeiture, and upon such disposal, the Unitholder from
whom the Units are forfeited will receive the proceeds (net of any commissions and expenses)
from the disposition, but not in excess of (a) the price paid by such Unitholder for the forfeited
Units or (b) if such Unitholder did not give value for the forfeited Units in connection with the event
causing the Units to be forfeited (e.g., in the case of a gift, a non-pro rata Unit buy-back, a non-pro
rata Unit consolidation or other corporate action where no acquisition or transfer of Units by a
Unitholder takes place but has the result of increasing a Unitholder’s proportionate unitholdings),
the market price of the Units on the day of the event causing the Automatic Forfeiture, in each
case less certain distributions received by the Unitholder; any excess shall be donated by the
Trustee to a charitable, philanthropic or benevolent organisation or purpose nominated by the
Manager. If, prior to the discovery by the Trustee that Units are subject to Automatic Forfeiture,
such Units are sold by the Unitholder, then such Units shall be deemed to have been sold on
behalf of the Trustee and to the extent that such Unitholder received an amount in excess of the
amount which it would otherwise have been entitled to, such excess shall be paid to the Trustee
upon demand to be donated to a charitable, philanthropic or benevolent organisation or purpose
nominated by the Manager.

For the avoidance of doubt, the Automatic Forfeiture is effective automatically, whether or
not the Trustee or the Manager is aware of the change in ownership or aware of the fact that
the Unit Ownership Limit has been breached and without any requirement for notice by the
Trustee or the Manager. Unitholders are advised to manage their interests in the Units so
as not to breach the Unit Ownership Limit and trigger the Automatic Forfeiture.

The Trustee, acting on the recommendation of the Manager, will also have the right and power to
grant either retroactive or prospective waivers from Automatic Forfeiture. A retroactive waiver will
render any Automatic Forfeiture void and will restore, as far as possible, the Unitholder whose
Units were forfeited to a position that it would have been in had there been no Automatic
Forfeiture. Before a waiver is granted, the Trustee and the Manager must be satisfied (and in this
respect the Trustee may act on the recommendation and rely on information provided by the
Manager) that ownership of such Units will not cause any subsidiary of Digital Core REIT to fail
to qualify as a U.S. REIT where such subsidiary would otherwise qualify. In this regard, a potential
investor seeking a prospective waiver may be required to provide (i) additional representations,
undertakings, an IRS ruling and/or legal opinion to satisfy the Trustee and the Manager that the
U.S. REIT will continue to maintain its qualification as a U.S. REIT despite the potential investor’s
proposed ownership and (ii) an acknowledgement and consent to the loss of the Portfolio Interest
Exemption. The Trustee (on the recommendation of the Manager) will exercise its discretion to

1 The determination of the Units held by a person for purposes of the Unit Ownership Limit is computed pursuant to the
rules of the U.S. Tax Code which includes rules relating to Beneficial Ownership and Constructive Ownership, which
could be different from interests in Units as determined pursuant to the SFA.
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grant waivers except to the extent that the proposed ownership would in fact impact the U.S.
REIT’s qualification as a U.S. REIT. The Trustee, acting on the recommendation of the Manager,
may also increase the Unit Ownership Limit for a Unitholder (including on a retroactive basis to
remediate an Automatic Forfeiture) where such an increase would not adversely affect the U.S.
REIT’s qualification as a U.S. REIT. The Trustee shall not be required to give any reason for, and
shall not under any circumstance be liable to or be responsible for any losses incurred by, any
person as a result of, any decision, declaration or action taken or made in this regard. (See “The
Formation and Structure of Digital Core REIT — Restriction on Ownership of the Units” and
“Taxation” for further details.)

The Trustee shall grant a waiver from Automatic Forfeiture upon application by an Exempted
Offeror?, without any recommendation from the Manager or any representations and undertakings
being required, upon application for waiver from an Exempted Offeror.

Digital CR Singapore Holding, LLC, a wholly owned subsidiary of the Sponsor, and the Manager
will own a 39% interest in Digital Core REIT (assuming the Over-Allotment Option is not
exercised). (See “Ownership of the Units — Principal Unitholders of Digital Core REIT and their
Unitholdings” for further details.) The Trustee (on the recommendation of the Manager) has
granted Digital CR Singapore Holding, LLC and other Digital Group Members a waiver from the
Automatic Forfeiture for them to hold up to a 45% interest in Digital Core REIT on the basis that
(i) the Trustee has received representations from Digital CR Singapore Holding, LLC reasonably
necessary to ascertain that its ownership of such Units will not now or in the future jeopardise the
ability of any of Digital Core REIT’s subsidiaries to qualify as a U.S. REIT; and (ii) as advised by
the Independent U.S. Tax Adviser, such waiver will not affect the Parent U.S. REIT’s qualification
as a U.S. REIT based on certain representations of Digital CR Singapore Holding, LLC, including
that Digital Realty Trust, Inc. indirectly holds approximately 98% of Digital CR Singapore Holding,
LLC, and Digital Realty Trust, Inc. is a Maryland corporation that qualifies as a U.S. REIT for U.S.
federal income tax purposes, among others. The Automatic Forfeiture provision, in part, protects
the Parent U.S. REIT from being closely held (a U.S. REIT cannot be held more than 50% by five
or fewer individuals). The waiver is appropriate in light of representations from Digital CR
Singapore Holding, LLC, including that Digital Realty Trust, Inc. (the owner of approximately 98%
of the indirect interests in Digital CR Singapore Holding, LLC) is organised and operates in a
manner intended to enable it to qualify as a U.S. REIT that is not closely held and thus is compliant
with the U.S. REIT rules with respect to diversity of ownership. In this regard, Digital Realty Trust,
Inc.’s charter prohibits any person or group of persons from acquiring, directly or indirectly,
beneficial or constructive ownership of more than 9.8% of its aggregate outstanding shares unless
exempted by Digital Realty Trust, Inc.’s board of directors. Digital Realty Trust, Inc.’s board of
directors may waive this ownership limit with respect to a particular person if Digital Realty Trust,
Inc.’s board receives evidence that ownership in excess of the limit will not jeopardise its U.S.
REIT status. Any attempted transfer of Digital Realty Trust, Inc.’s shares that, if effective, would
result in a violation of Digital Realty Trust, Inc.’s ownership limit will be null and void and will cause
the number of shares causing the violation to be automatically transferred to a trust for the
exclusive benefit of one or more charitable beneficiaries. For the avoidance of doubt, because
Digital CR Singapore Holding, LLC and the Sponsor are U.S. entities, the Portfolio Interest
Exemption is not relevant to them, and, in any case, any potential loss of the Portfolio Interest
Exemption for Digital CR Singapore Holding, LLC has no impact on other Unitholders, as this
relates to distributions solely to Digital CR Singapore Holding, LLC and not the other Unitholders.
In addition, the increase in the unitholding of Digital CR Singapore Holding, LLC would not affect
the unitholding level which other Unitholders can hold (i.e. there is no reduction of the Unit
Ownership Limit). Accordingly, for the reasons set out in the foregoing, there are no negative

1 An “Exempted Offeror” means an offeror for the purposes of Take-Over Code, who has (i) made a general offer in
accordance with the Take-over Code for all the Units in Digital Core REIT which it does not own, control or agreed
to be acquired by it and its concert parties (as such term is used in the Take-over Code), (ii) received acceptances
of the offeror’s general offer which exceeded the threshold required under section 295A of the SFA, such that it
acquires the right to compulsorily acquire Units from those Unitholders who have not accepted the offeror’s general
offer as at the closing date of such offer, and (iii) exercised or publicly announced that it undertakes to exercise its
rights to acquire the Units of such dissenting Unitholders.
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implications to Digital Core REIT or the Parent U.S. REIT arising from Digital CR Singapore
Holding, LLC’s and the Manager’s 39% interest in Digital Core REIT (assuming the Over-Allotment
Option is not exercised), which is above the Unit Ownership Limit, and the potential loss of the
Portfolio Interest Exemption for Digital CR Singapore Holding, LLC.

Regardless of Digital Realty Trust, Inc.’s qualification as a U.S. REIT, the Unit Ownership Limit
waiver of Digital CR Singapore Holding, LLC contains, among others, a representation that there
is no individual (including after application of the attribution rules) owning a direct or indirect
interest of more than 9.8% in Digital CR Singapore Holding, LLC. In order for the Unit Ownership
Limit waiver to remain effective, these representations must remain true. In the event they are no
longer true, the Automatic Forfeiture provisions will automatically and retroactively protect the
U.S. REIT status of the Parent U.S. REIT. Any increase in the Unit Ownership Limit of Digital CR
Singapore Holding, LLC will be subject to a re-assessment of the waiver by the Trustee. The basis
of any such waiver would be on the same or similar representations regarding ownerships as
discussed herein and would likely be granted as long as there would not be any negative U.S.
federal income tax consequences to Digital Core REIT or the Parent U.S. REIT’s qualification as
a U.S. REIT. Such an increased waiver, the basis of such waiver and any U.S. federal income tax
consequences to Digital Core REIT or the Parent U.S. REIT’s qualification as a U.S. REIT would
be announced by the Manager.

Similar Unit Ownership Limit waivers would be granted to other Unitholders seeking a waiver on
the same basis, and with the same automatic and retroactive protections, provided that the
Trustee and the Manager are satisfied that ownership of the Units will not cause any subsidiary
of Digital Core REIT to fail to qualify as a U.S. REIT where such subsidiary would otherwise
qualify.
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DISTRIBUTIONS
DISTRIBUTION POLICY

Digital Core REIT’s distribution policy is to distribute 100.0% of Digital Core REIT’s Annual
Distributable Income for the period from the Listing Date to the end of Projection Year 2023.
Thereafter, Digital Core REIT will distribute at least 90.0% of its Annual Distributable Income for
each financial year. The actual level of distribution will be determined at the Manager’s discretion.
The actual proportion of Annual Distributable Income distributed to Unitholders beyond the end of
Projection Year 2023 may be greater than 90.0% to the extent that the Manager believes it to be
appropriate, having regard to Digital Core REIT’'s funding requirements, other capital
management considerations and the overall stability of distributions. The Parent U.S. REIT
intends to distribute at least 90% of its annual real estate investment trust taxable income
(excluding capital gains).

For these purposes, and under the terms of the Trust Deed, the “Annual Distributable Income”
for a financial year is the amount calculated by the Manager (based on the audited financial
statements of Digital Core REIT for that financial year) as representing the consolidated audited
net profit after tax of Digital Core REIT (which includes the net profits of the SPVs held by Digital
Core REIT for the financial year, to be pro-rated where applicable to the portion of Digital Core
REIT’s interest in the relevant SPV) for the financial year, as adjusted to eliminate the effects of
Adjustments (as defined below). After eliminating the effects of these Adjustments, the Annual
Distributable Income may be different from the net profit recorded for the relevant Financial Year.

“Adjustments” means (i) adjustments (as deemed appropriate by the Manager) to eliminate
certain items which are charged or credited to the consolidated profit and loss account of the
Digital Core REIT (which includes the net profits of the Special Purpose Vehicles held by Digital
Core REIT for the relevant Financial Year or the relevant Distribution Period, to be pro-rated where
applicable to the portion of the Digital Core REIT’s interest in the relevant Special Purpose
Vehicle) for the relevant Financial Year or the relevant Distribution Period (as the case may be),
including but not limited to (a) differences between cash and accounting gross revenue;
(b) unrealised gains or losses, including property revaluation gains or losses, gains or losses on
financial instruments/derivatives/assets/liabilities, exchange gains or losses and impairment
provisions or reversals of impairment provisions; (c) deferred tax charges or credits; (d) negative
goodwill; (e) differences between cash and accounting costs including finance costs; (f) realised
gains or losses, including gains or losses on the direct or indirect disposal of properties and
disposal/settlement of financial instruments/assets/liabilities; (g) the portion of the Management
Fee and property management fees that are paid or payable, directly or indirectly, in the form of
Units; (h) costs of any public or other offering of Units or convertible instruments that are
expensed but are funded by proceeds from the issuance of such Units or convertible instruments;
(i) depreciation and amortisation in respect of properties and their ancillary machines, equipment
and other fixed assets; (j) adjustments for amortisation of rental incentives and straight lining of
rental increases; and (k) other non-cash or timing differences related to income or expenses; and
(ii) any other adjustments each as deemed appropriate by the Manager in consultation with the
Auditors and/or tax advisers.

The Manager also has the discretion to distribute any additional amounts (including capital).
In determining whether to distribute additional amounts (including capital), the Manager will
consider a range of factors including but not limited to Digital Core REIT’s funding requirements,
its financial position, its growth strategy, compliance with relevant laws, regulations and covenant,
other capital management considerations, the overall suitability of distributions and prevailing
industry practice.
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FREQUENCY OF DISTRIBUTIONS

After Digital Core REIT is admitted to the Main Board of the SGX-ST, it will make distributions to
Unitholders on a semi-annual basis, with the amount calculated as at 30 June and 31 December
each year for the six-month period ending on each of the said dates. Digital Core REIT’s First
Distribution will be for the period from the Listing Date to 30 June 2022 and will be paid by the
Manager on or before 28 September 2022. Subsequent distributions will take place on a
semi-annual basis. The Manager will endeavour to pay distributions no later than 90 days after the
end of each distribution period.

Source of Distributions

Digital Core REIT’s primary source of liquidity for the funding of distributions will be the receipts
of rental income and borrowings.

Each of the U.S. SPEs will distribute available cash up to the Parent U.S. REIT and a
wholly-owned subsidiary of the Sponsor pro rata through the U.S. JVs (with distributions based on
their relative membership interests in each U.S. JV and payable in accordance with the terms of
the Joint Venture Agreement for the applicable JV). The Parent U.S. REIT will in turn distribute
cash up (i) to Singapore Sub 1 through return of capital and/or payment of dividends and (ii) to
Singapore Sub 2 through interest payments on the intercompany loan between Singapore Sub 2
and the Parent U.S. REIT and repayment of the intercompany loan principal.

Canadian JV and the Canadian SPE (as applicable) will distribute cash up to Singapore Sub 3 and
a wholly-owned subsidiary of the Sponsor pro rata through the Canadian JV (with distributions
based on their relative membership interests in the Canadian JV and payable in accordance with
the terms of the Joint Venture Agreement for the Canadian JV).

Singapore Sub 1, Singapore Sub 2 and Singapore Sub 3 will distribute cash up to Digital Core
REIT through dividend payments and/or return of capital. Digital Core REIT will distribute the
funds received from Singapore Sub 1, Singapore Sub 2 and Singapore Sub 3 to Unitholders as
determined by the Manager.

Under the Property Funds Appendix, if the Manager declares a distribution that is in excess of
profits, the Manager should certify, in consultation with the Trustee, that it is satisfied on
reasonable grounds that, immediately after making the distribution, Digital Core REIT will be able
to fulfil, from the Deposited Property, the liabilities of Digital Core REIT as they fall due. The
certification by the Manager should include a description of the distribution policy and the
measures and assumptions for deriving the amount available to be distributed from the Deposited
Property. The certification should be made at the time the distribution is declared.

DISTRIBUTION CURRENCY

Distributions will be declared in U.S. dollars. Each Unitholder will receive his distribution in
Singapore dollars equivalent of the U.S. dollar distribution declared, unless he elects to receive
the relevant distribution in U.S. dollars by submitting a “Distribution Election Notice” by the
relevant cut-off date. For the portion of the distributions to be paid in Singapore dollars, the
Manager will make the necessary arrangements to convert the distributions in U.S. dollars into
Singapore dollars, at such exchange rate as the Manager may determine, taking into
consideration any premium or discount that may be relevant to the cost of exchange. CDP, the
Manager or Digital Core REIT shall not be liable for any loss arising from the conversion of
distributions payable to Unitholders from U.S. dollars into Singapore dollars. Save for approved
depository agents (acting as nominees of their customers), each Unitholder may elect to receive
his entire distribution in Singapore dollars or U.S. dollars and shall not be able to elect to receive
distributions in a combination of Singapore dollars and U.S. dollars.
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DISTRIBUTIONS WILL BE REDUCED IF UNITHOLDER DOES NOT SUBMIT REQUIRED U.S.
TAX FORMS ESTABLISHING EXEMPTION FROM U.S. SOURCE INTEREST

You must comply with certain documentation requirements in order to be exempted from
withholding tax on U.S. source interest under the U.S. Tax Code, including under FATCA.
Specifically, you must establish your (i) status for FATCA purposes by providing an applicable IRS
Form W-8, which may be obtained from the U.S. Internal Revenue Service’s website
(www.irs.gov), and/or such other certification or other information related to FATCA to establish
exemption from withholding under FATCA that is requested from time to time and (ii) your eligibility
for the Portfolio Interest Exemption by providing an applicable IRS Form W-8 and a U.S. Tax
Compliance Certificate in the form set forth in Appendix | and/or such other information related to
such exemption that is requested from time to time. You must also provide updates of any changes
to your status for FATCA and the Portfolio Interest Exemption purposes including information
relating to your name, address, citizenship, personal identification number or tax identification
number, tax residencies, and tax status. Such information may be disclosed or reported to the IRS,
the Inland Revenue Authority of Singapore (“IRAS”) or other applicable tax or regulatory
authorities for the purpose of compliance with FATCA and the Portfolio Interest Exemption. If you
fail to provide or to update relevant information necessary for compliance with U.S. tax withholding
requirements, including exemption from FATCA withholding and the Portfolio Interest Exemption,
or provide inaccurate, incomplete or false information, amounts payable by Digital Core REIT to
you may be subject to deduction or withholding in accordance with U.S. tax law and any
intergovernmental agreements.

As an illustration, if Digital Core REIT were to declare a distribution of 4.18 U.S. cents per Unit for
the period from 1 January 2022 to 31 December 2022 (“Forecast Year 2022”) and a distribution
of 4.40 U.S. cents per Unit for the year from 1 January 2023 to 31 December 2023 (“Projection
Year 2023”), and assuming that such hypothetical distributions were attributed solely to interest
paid by Parent U.S. REIT to Singapore Sub 2, the net amount you would receive from such
hypothetical distributions would vary depending on whether the required documentation or
information is duly completed and received by Digital Core REIT as follows:

information to the Manager or information
provided to the Manager is inaccurate,
incomplete or false

No. Documentation/Other Information Distribution Paid
1 Duly completed, demonstrates eligibility | 4.18 U.S. cents per Unit (or its equivalent
for the Portfolio Interest Exemption, | amount in Singapore dollars) for Forecast
establishes FATCA status, and received | Year 2022, and 4.40 U.S. cents per Unit
by the Manager (or its equivalent amount in Singapore
dollars) for Projection Year 2023
2 Failure to provide documentation or other | 2.93 U.S. cents per Unit (or its equivalent

amount in Singapore dollars) for Forecast
Year 2022, and 3.08 U.S. cents per Unit
(or its equivalent amount in Singapore
dollars) for Projection Year 2023

103




EXCHANGE RATE INFORMATION

The tables below set forth, for the period from 2017 to the Latest Practicable Date, information
concerning the exchange rates between Singapore dollars and U.S. dollars (in Singapore dollar
per U.S. dollar). The exchange rates were based on the average between the bid and offer rates
of the currency as obtained from Bloomberg L.P{"). No representation is made that the U.S. dollar
amounts actually represent such Singapore dollar amounts or could have been or could be
converted into Singapore dollars at the rates indicated, at any other rate, or at all. The exchange
rates set out below are historical rates for illustrative purposes only and no representation is made
regarding any trends in exchange rates.

Singapore dollar/U.S. dollar"

Period ended Average High Low

2017 1.3806 1.4547 1.3346
2018 1.3493 1.3873 1.3009
2019 1.3642 1.3942 1.3443
2020 1.3793 1.4647 1.3204
January 2021 1.3258 1.3341 1.3157
February 2021 1.3278 1.3390 1.3165
March 2021 1.3425 1.3531 1.3268
April 2021 1.3347 1.3480 1.3234
May 2021 1.3295 1.3392 1.3207
June 2021 1.3340 1.3476 1.3189
July 2021 1.3549 1.3693 1.3425
August 2021 1.3548 1.3655 1.3418
September 2021 1.3481 1.3632 1.3380
October 2021 1.3512 1.3627 1.3419
November 2021 1.3501 1.3569 1.3453

Notes:

(1) Source: Bloomberg L.P. Bloomberg L.P. has not provided its consent, for the purposes of Section 249 of the SFA
(read with Section 302(1) of the SFA), to the inclusion of the exchange rates quoted above in this Prospectus and
therefore is not liable for such information under Sections 253 and 254 of the SFA (read with Section 302(1) of the
SFA). While the Manager has taken reasonable action to ensure that the information from the above exchange rates
published by Bloomberg L.P. is reproduced in its proper form and context, and that the information is extracted
accurately and fairly, neither the Manager, the Joint Issue Managers nor any other party has conducted an
independent review of the information contained in such report or verified the accuracy of the contents of the relevant
information.

(2) Until the Latest Practicable Date.
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Singapore dollar/Canadian dollar"
Period ended Average High Low
2017 1.0641 1.1126 1.0147
2018 1.0412 1.0749 0.9974
2019 1.0282 1.0504 0.9987
2020 1.0289 1.0643 0.9871
January 2021 1.0421 1.0508 1.0320
February 2021 1.0458 1.0576 1.0361
March 2021 1.0678 1.0834 1.0445
April 2021 1.0681 1.0841 1.0516
May 2021 1.0968 1.1075 1.0816
June 2021 1.0910 1.1003 1.0776
July 2021 1.0824 1.0960 1.0633
August 2021 1.0755 1.0868 1.0533
September 2021 1.0637 1.0745 1.0492
October 2021 1.0862 1.0956 1.0675
November 2021 1.0836 1.0919 1.0740

Notes:

(1) Source: Bloomberg L.P. Bloomberg L.P. has not provided its consent, for the purposes of Section 249 of the SFA
(read with Section 302(1) of the SFA), to the inclusion of the exchange rates quoted above in this Prospectus and
therefore is not liable for such information under Sections 253 and 254 of the SFA (read with Section 302(1) of the
SFA). While the Manager has taken reasonable action to ensure that the information from the above exchange rates
published by Bloomberg L.P. is reproduced in its proper form and context, and that the information is extracted
accurately and fairly, neither the Manager, the Joint Issue Managers nor any other party has conducted an
independent review of the information contained in such report or verified the accuracy of the contents of the relevant
information.

(2) Until the Latest Practicable Date.

EXCHANGE CONTROLS

Currently, no exchange control restrictions exist in the United States and Canada. The U.S. dollar
and Canadian dollar have been, and in general is, freely convertible.
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CAPITALISATION AND INDEBTEDNESS

The following table sets forth the pro forma capitalisation of Digital Core REIT as at the Listing
Date. The information in the table below should be read in conjunction with “Use of Proceeds”.

As at
Listing Date
(US$’000)
Borrowings 350,000
Units in issue 990,315
Preference Shares" 125
Total Capitalisation 1,340,440

Note:

(1) Assuming the preference shares of the Parent U.S. REIT are issued on the Listing Date.

INDEBTEDNESS

On the Listing Date, Digital Core REIT will have in place the following debt facilities, directly or
through its wholly-owned subsidiaries, aggregating US$550.0 million (the “Loan Facilities”), of
which US$350 million is expected to be drawn as at the Listing Date:

(i) a five-year senior unsecured term loan of US$350 million (the “Term Loan Facility”). The
interest payable is on a floating rate basis. Citigroup Global Markets Asia Limited (or one of
its affiliates) is the administrative agent for this facility. The syndicate of lenders for the Term
Loan Facility comprises Bank of America, N.A., Citigroup Global Markets Asia Limited, and
DBS Bank Ltd. or their affiliates. The per annum interest rate of the five-year facility is
assumed to be approximately 1.1% for Forecast Period 2022 and Projections Year 2023. The
facility has no amortisation payments and is repayable fully at maturity.

(i) a four-year term (with one one-year extension option) senior unsecured revolver credit
facility of US$200 million (the “Revolving Credit Facility”). The interest payable is on a
floating rate basis. Citigroup Global Markets Asia Limited (or one of its affiliates) is the
administrative agent for this facility. The syndicate of lenders for the Revolving Credit Facility
comprises Bank of America, N.A., Citigroup Global Markets Asia Limited, and DBS Bank Ltd.
or their affiliates.

(the five-year and four-year facilities are collectively referred to as the “Loan Facilities”).

The Term Loan Facility will be drawn down on the Listing Date for a total amount of US$350
million, which will result in an Aggregate Leverage of 27.0%. Based on the interest rates discussed
above and current forward secured overnight financing rate (“SOFR”) rates, the Manager expects
the weighted average interest rate for the Forecast Period 2022 and Projection Year 2023 to be
1.4% per annum.

The Term Loan Facility will be used to partially finance the purchase of the Properties, finance
general corporate purposes and/or working capital requirements and finance transaction fees,
costs and expense. The undrawn portion of the Revolving Credit Facility will be used for general
corporate purposes and/or working capital requirements, capital expenditures, and to finance the
acquisition of permitted investments in the future.
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Principal Terms of the Loan Facilities

The agreement relating to the Term Loan Facilities and the Revolving Credit Facility contain
financial covenants requiring, inter alia, that:

(i)  maximum gearing (consolidated debt to total asset value) in line with that specified in the
Property Fund Appendix or, if lower, 60%; and

(i)  minimum interest coverage (consolidated EBITDA to consolidated interest expense ratio) of
1.5x.

The financial covenants will be met as at Listing Date.
The events of default of the Loan Facilities include the following:

(i) Failure to pay principal or interest when due (provided, however, that it shall not be an Event
of Default if any failure to pay principal or interest when due is caused by an administrative
or technical error or a disruption event and such payment is made within 3 business days of
when due) and failure to pay fees and other amounts within 3 business days of when due.

(i) Representations or warranties being incorrect in a material respect.
(iii) Any financial covenant is not satisfied.

(iv) Failure to comply with any other covenants and undertakings (with notice and cure periods
as applicable).

(v) Cross-default to payment defaults on principal aggregating US$35,000,000 (or the
Equivalent) or more, or to other events if the effect is to accelerate or permit acceleration of
such debt).

(vi) Failure to pay a judgement or court order if not stayed within an appropriate period or if
enforcement proceedings have commenced in excess of US$35,000,000 (or the Equivalent)
individually or in the aggregate.

(vii) Insolvency and insolvency proceedings (including but not limited to bankruptcy, liquidation or
similar proceedings, or the appointment of a receiver or similar official or institution of any
such proceeding against the Borrower if not dismissed within an agreed period).

(viii) If Digital Core REIT is involved in any creditors’ process.
(ix) Breach of Employee Retirement Income Security Act (ERISA).

(x) Unlawfulness and invalidity of obligations of Digital Core REIT, any obligor or any other
member of the group under the loan documentation.

(xi) If any obligor repudiates or purports to repudiate the terms of the Loan Facilities.

(xii) Any event or circumstance occurs which the majority lenders reasonably believe has or is
reasonably likely to have a material adverse effect.

The change of control provisions of the Loan Facilities are as follows (i) if the Manager ceases to
be a subsidiary of the Sponsor, (ii) the Sponsor ceases to control the Manager, (iii) Digital Core
REIT Management Pte. Ltd. ceases to be the manager of Digital Core REIT or (iv) the failure of
the Sponsor to hold directly or indirectly an ownership interest of at least 10% (in aggregate) in
the SPEs (which ownership interest will take into account both ownership by the Sponsor and its
affiliates of 1Units in Digital Core REIT and equity interests held by the Sponsor and its affiliates
in the JVs).

1 The 10% ownership interest covenant can be computed using its Units of Digital Core REIT AND its ownership
interests in the JVs that own the SPEs. Accordingly, even if the Sponsor were to sell all its Units of Digital Core REIT,
as long as all SPEs are owned through JVs and the Sponsor continues to hold 10% interest in each JV owning the
SPEs, this change of control provision would not be triggered.
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The covenants of the Loan Facilities include the following:

(i)
(i)
(iii)

(xi)
(xii)
(xiii)

Preservation and maintenance of organisational existence.
maintain all authorisations.

Material compliance with laws and regulations (including ERISA and applicable
environmental laws and regulations).

Pari passu ranking.

Negative pledge, subject to carve-outs permitting the Borrower to encumber no more than
40% of its total assets (with structurally senior unsecured debt treated as secured debt for
these purposes).

Restriction on asset dispositions subject to agreed exceptions.

Restrictions on additional indebtedness and guarantees, subject to agreed exceptions.
Payment of taxes.

Visitation and inspection rights, subject to agreed exceptions.

Maintenance of books and records.

Maintenance of properties.

Maintenance of insurance.

Restricted payments.
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UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL INFORMATION

The Unaudited Pro Forma Consolidated Financial Information has been prepared for illustrative
purposes only and on the basis of the assumptions and accounting policies set out in Appendix
C, “Unaudited Pro Forma Consolidated Financial Information”, and hence, may not give a true
picture of the actual profit or loss and financial position of Digital Core REIT. The Unaudited Pro
Forma Consolidated Financial Information should be read together with these assumptions and
accounting policies.

Unaudited Pro Forma Consolidated Statements of Financial Position

As at As at
30 June 31 December
2021 2020

US$’000 US$’000
Current Assets
Cash and cash equivalents 4,000 4,000
Trade and other receivables 4,090 2,930
Deferred tax asset - 629
Total Current Assets 8,090 7,559
Non-current Assets
Investment properties 1,440,500 1,440,500
Trade and other receivables 1,100 1,100
Total Non-current Assets 1,441,600 1,441,600
Total assets 1,449,690 1,449,159
Current Liabilities
Trade and other payables 4,874 3,896
Total Current Liabilities 4,874 3,896
Non-current Liabilities
Loans and borrowings 348,075 348,075
Prepaid rent 3,273 3,484
Preference shares 125 125
Total Non-current Liabilities 351,473 351,684
Equity
Net assets attributable to Unitholders 949,299 949,512
Non-controlling interests 144,044 144,067
Total Liabilities and Equity 1,449,690 1,449,159
Units in issue (’000) 1,125,299 1,125,541
Net asset attributable to Unitholders per Unit (US$) 0.84 0.84
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Unaudited Pro Forma Consolidated Statements of Comprehensive Income

Six-month Six-month
Year ended Year ended Year ended period ended period ended
31 December 31 December 31 December 30 June 30 June
2018 2019 2020 2020 2021
Us$’000 Us$’000 Us$’000 Us$’000 Us$’000
Revenue:
Rental income 75,428 72,865 70,276 35,020 35,273
Recovery income 5,456 5,883 6,340 3,150 3,177
Other operating income 27,357 23,152 23,855 11,531 12,067
Revenue 108,241 101,900 100,471 49,701 50,517
Expenses:
Operating, maintenance
and management (28,014) (25,109) (24,138) (11,296) (12,641)
Real estate taxes and
insurance (10,582) (9,528) (11,153) (5,656) (5,682)
Property expenses (38,596) (34,637) (35,291) (16,952) (18,323)
Net property income 69,645 67,263 65,180 32,749 32,194
Manager’s base fee (7,116) (7,130) (7,169) (8,581) (3,602)
Manager’s performance fee (2,438) (2,354) (2,281) (1,146) (1,127)
Trustee’s fee (213) (214) (215) (107) (108)
Other trust expenses (2,300) (2,300) (2,300) (1,150) (1,150)
Finance expense (11,628) (12,506) (6,070) (3,518) (2,468)
Profit before tax and fair
value change in
investment properties 45,950 42,759 47,145 23,247 23,739
Fair value change in
investment properties (25,466) (13,050) (5,743) (4,253) (2,158)
Profit before tax 20,484 29,709 41,402 18,994 21,581
Tax expense (7,347) (6,980) (7,016) (3,659) (3,816)
Profit for the year/period 13,137 22,729 34,386 15,335 17,765
Attributable to:
Unitholders 7,744 18,400 29,541 13,050 15,345
Non-controlling interest 5,393 4,329 4,845 2,285 2,420
Profit for the year/period 13,137 22,729 34,386 15,335 17,765
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Unaudited Pro Forma Consolidated Statements of Cash Flows

Six-month
period ended Year ended
30 June 31 December
2021 2020
US$’000 US$’000

Cash flows from operating activities:
Profit for the period/year 16,953 14,046
Adjustments for:
Straight line rent (2,895) (6,319)
Amortisation of debt-related transaction costs 376 752
Finance expense 2,103 5,322
Management fees paid in Units 4,729 9,450
Fair value change in investment properties 3,050 27,844
Deferred tax expense 2,789 5,610
Changes in working capital:
Trade and other receivables (531) (428)
Trade and other payables 978 (2,532)
Prepaid rent (211) 1,005
Net cash and cash equivalent provided by operating
activities 27,341 54,750
Cash flows from investing activities:
Acquisition of investment properties (including acquisition
costs) - (922,975)
Capital expenditure on investment properties (389) (13,351)
Net cash and cash equivalent used in investing
activities (389) (936,326)
Cash flows from financing activities:
Proceeds from issuance of units - 600,000
Proceeds from issuance of Preference Shares - 125
Payments of costs related to issuance of units - (20,000)
Proceeds from loans and borrowings 389 363,351
Payments of debt-related transaction costs — (3,025)
Finance expenses paid (2,103) (5,322)
Distribution to Unitholders (25,314) (25,315)
Net cash and cash equivalents (used in)/provided by
financing activities (27,028) 909,814
Net (decrease)/increase in cash and cash equivalents (76) 28,238
Cash and cash equivalents at beginning of the period/year 28,238 -
Cash and cash equivalents at the end of period/year 28,162 28,238
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion should be read in conjunction with the Unaudited Pro Forma
Consolidated Financial Information and notes thereto included elsewhere in this Prospectus.
Statements contained in this “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” that are not historical facts may be forward-looking statements. Such
statements are subject to certain risks, uncertainties and assumptions which could cause actual
results to differ materially from those forecasted and projected. Under no circumstances should
the inclusion of such information herein be regarded as a representation, warranty, or prediction
with respect to the accuracy of the underlying assumptions by the Manager or any other person,
nor that these results will be achieved or are likely to be achieved. (See “Forward-looking
Statements” and “Risk Factors” for further details.) Recipients of this Prospectus and all
prospective investors in the Units are cautioned not to place undue reliance on these
forward-looking statements.

The Unaudited Pro Forma Consolidated Financial Information has been prepared for illustrative
purposes only, and is based on certain assumptions after making certain adjustments to show:

(i) the Unaudited Pro Forma Consolidated Statements of Financial Position as at 30 June 2021
and as at 31 December 2020 presented as if the Offering, the acquisition of the Properties
and the fee arrangements for the Manager and the Trustee as set out in “Overview — Certain
Fees and Charges” (the “Fee Arrangements”) had occurred on or were effective on 30 June
2021 and 31 December 2020, respectively;

(i) the Unaudited Pro Forma Consolidated Statements of Comprehensive Income for the six
months ended 30 June 2020 and 30 June 2021 and years ended 31 December 2018,
31 December 2019 and 31 December 2020 (“Relevant Period”) presented as if the Offering,
the acquisition of the Properties and the Fee Arrangements had occurred on or were effective
on 1 January 2018 under the same terms as set out in the Prospectus; and

(iii) the Unaudited Pro Forma Consolidated Statements of Cash Flows for the six months ended
30 June 2021 and for the year 31 December 2020 presented as if the Offering, the acquisition
of the Properties and the Fee Arrangements had occurred on or were effective on 1 January
2020.

The Unaudited Pro Forma Consolidated Financial Information is not necessarily indicative of the
results of the operations or the financial position that would have been attained had the acquisition
of the Properties and the Fee Arrangements occurred in the relevant periods. The Unaudited Pro
Forma Consolidated Financial Information, because of its nature, may not give a true or accurate
picture of Digital Core REIT’s actual profit or loss or financial position.

The following discussion and analysis of the financial condition and results of operations is based
on and should be read in conjunction with the Unaudited Pro Forma Consolidated Financial
Information and related notes thereto, which are included elsewhere in this Prospectus.

(See Appendix B, “Reporting Auditor’s Report on the Unaudited Pro Forma Consolidated Financial

Information” and Appendix C, “Unaudited Pro Forma Consolidated Financial Information”, for
further details.)
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GENERAL BACKGROUND

Digital Core REIT and its subsidiaries is a Singapore REIT established with the principal
investment strategy of investing, directly or indirectly, in stabilised income-producing data centre
assets in the United States and Canada.

371 Gough Road, 44520 Hastings Drive, 8217 Linton Hall Road, 3015 Winona Avenue, 2401
Walsh Avenue, 2403 Walsh Avenue, 200 North Nash Street, 3011 Lafayette Street, 43831 Devin
Shafron Drive (Building C) and 1500 Space Park Drive (collectively, the “Pro Forma Group”),
which will be held through subsidiaries of Digital Core REIT, a real estate investment trust
incorporated in Singapore, and intermediate holding companies in Singapore and the U.S., are
hereinafter collectively referred to as the “IPO Portfolio”.

Digital Core REIT’s key objectives are to provide Unitholders with regular and stable distributions
and to achieve long-term growth in DPU and NAV per Unit, while maintaining an appropriate
capital structure.

Properties in the IPO Portfolio

The IPO Portfolio comprises 10 Properties located in the United States and Canada with an
aggregate of approximately 1.2 million NRSF as at 30 June 2021.

Acquisition of the Properties

Prior to Listing Date, the Sponsor, the Manager, the Parent U.S. REIT and Digital CR Singapore
3 Pte. Ltd. (“Singapore Sub 3”) entered into the Contribution and Sale Agreement and Escrow
Instructions (the “Contribution and Sale Agreement”), under which the Parent U.S. REIT is
required to make cash capital contributions to the U.S. JVs and Singapore Sub 3 is required to pay
purchase consideration for a 90% interest in the Canadian JV in an aggregate amount equal to
approximately US$1,296.5 million (subject to customary adjustments and pro-rations). After giving
effect to the closing of the transactions under the Contribution and Sale Agreement, the Parent
U.S. REIT will own a 90.0% membership interest in the U.S. JVs, which in turn own 100% of the
membership interests in the U.S. SPEs that own the U.S. Properties in the IPO Portfolio, and
Singapore Sub 3 will own a 90.0% membership interest in the Canadian JV, which in turn owns
100% of the shares in the Canadian SPE. The Canadian Property in the IPO Portfolio is held by
the Canadian SPE on behalf of the Canadian JV. The remaining 10.0% interest in each JV will be
owned by a wholly-owned subsidiary of the Sponsor. See “Use of Proceeds” and “Certain
Agreements Relating to Digital Core REIT and the Properties — Contribution and Sale Agreement”
for further details.

FACTORS AFFECTING DIGITAL CORE REIT’S RESULTS OF OPERATIONS
General Economic Conditions and Demand and Supply Conditions of Data Centre Sector

The IPO Portfolio is located in the United States and Canada. As a result, Digital Core REIT’s
revenue and results of operations depend upon the performance of the North American economy.
An economic decline in the United States or Canada could adversely affect Digital Core REIT’s
results of operations and future growth. While we continue to see strong demand in most of our
key metropolitan areas for data centre space and, subject to the supply of available data centre
space in these metropolitan areas, we cannot assure you that leases will be renewed or that our
data centres will be re-leased at all or at rental rates equal to or above the current average rental
rates. Further, released/renewed rental rates in a particular metropolitan area may not be
consistent with rental rates across the portfolio as a whole and may fluctuate from one period to
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another due to a number of factors, including local economic conditions, local supply and demand
for data centre space, competition from other data centre developers or operators and the
condition of the property.

The IPO Portfolio has had no material impact from COVID-19 and no rent concessions or relief
have been provided to customers in the IPO Portfolio.

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME DETAILS
Revenue

The revenue of Digital Core REIT consists of (i) rental income, (ii) recovery income and (iii) other
operating income earned from the Properties.

The revenue is affected by a number of factors including (i) rental and occupancy rates for the
Properties and (ii) general macro-economic and supply/demand trends affecting the real estate
market, in particular, the data centre property sector in the United States and Canada. While this
sector may be more immune to lags in the traditional real estate industry, this sector is still
dependent on the North American economy and demand for data centre space and related
solutions.

The Revenue of Digital Core REIT for the relevant period consists of the following:

Six months ended Year ended
30 June 31 December
2021 2020 2020 2019 2018

US$’000 US$’000 US$000 US$’000 US$’000
Rental income 35,273 35,020 70,276 72,865 75,428
Recovery income 3,177 3,150 6,340 5,883 5,456
Other operating income 12,067 11,531 23,855 23,152 27,357
Revenue 50,517 49,701 100,471 101,900 108,241

Rental Income

Rental income principally comprises rental income received from rental of data centre space.
Rental rates are generally fixed with 1% to 3% annual rental escalations for the tenure of the
leases and are subject to review upon renewal or extension of the leases.

Digital Core REIT recognises base rent, including rental abatements and contractual fixed
increases attributable to operating leases, on a straight-line basis over the term of the related
leases when collectability is reasonably assured, and records amounts expected to be received
in later years as deferred rent receivable included in the investment properties balance.

Recoveries income
Recoveries income includes property operating expenses due from customers for real estate
taxes, insurance and other recoverable costs in the period the related expenses are incurred in

accordance with the individual customer leases that would not be considered a non-lease
component with a separate performance obligation.
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Other operating income
Other operating income comprises reimbursement income for common area maintenance,
utilities, and other miscellaneous income. Other operating income includes any non-lease

components that would be considered a separate performance obligation from the lease.

Property Expenses

Six months ended Year ended
30 June 31 December
2021 2020 2020 2019 2018

US$’000 US$’000 US$’000 US$’°000 US$’000

Operating, maintenance and

management 12,641 11,296 24,138 25,109 28,014
Real estate taxes and insurance 5,682 5,656 11,153 9,528 10,582
Property Expenses 18,323 16,952 35,291 34,637 38,596

Operating, Maintenance and Management

Operating, maintenance and management expenses consist of the following:
Utilities

Utilities expenses includes expenses for electricity, water, and gas.

Repair and maintenance expenses

Repair and maintenance expenses include general property repairs and maintenance but exclude
significant repairs and improvements that are capitalised, and costs of tenancy works.

Property management fees

Under the Property Management Agreements, each SPE is required to pay the Property Manager
a property management fee equal to 2% of gross revenue, as more specifically defined in each
property management agreement. Property management fees are payable quarterly in arrears.
The pro forma financial statements assume that no leasing commissions or construction
management fees are payable under the Property Management Agreements and that 100% of the
property management fees will be paid to the Property Manager in the form of cash for the pro
forma years.

The decrease in property expenses is mainly due to lower utility expenses at 3011 Lafayette Street
and 8217 Linton Hall Road (VA4) as well as a property tax refund received in 2019 at 8217 Linton
Hall Road (VA4).

Real estate taxes and insurance

Real estate taxes for the Properties are typically assessed on an annual basis and are payable

on an annual or semi-annual basis based on the tax assessment policies of the local city/county
in which each property is located.
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Property insurance includes the premiums for loss or damage caused by fire, windstorm,
terrorism, business interruption resulting from such loss or damage and public liability (including
personal injury). Property insurance is assessed and paid annually.

Manager’s Base Fee and Performance Fee

Pursuant to the Trust Deed, the Manager is entitled to a Management Base Fee of 0.5% per
annum of the value of Digital Core REIT’s deposited properties equal to the fair market value of
the assets with capital expenditures added to the property value, and the average property value
is used to determine the value of deposited properties each respective year.

The Management Performance Fee represents 3.5% per annum of net property income with the
net property income defined as net operating income in accordance with International Financial
Reporting Standards (“IFRS”). The pro forma financial statements assume that 100% of the Base
Fee and Performance Fee will be paid to the Manager in the form of Units for the pro forma years.

(See “The Manager and Corporate Governance — The Manager of REIT — Fees Payable to the
Manager” for further details.)

Trustee’s Fee

Pursuant to Clause 15.4 of the Trust Deed, the Trustee’s fee shall be 0.015% of deposited
properties with a minimum of S$15,000 per month with capital expenditures being added to the
property and the average property value is used to determine the value of the deposited properties
for each respective year.

Other Trust Expenses

Other trust expenses consist of recurring expenses such as audit and legal fees, valuation fees,
listing and related fees, as well as expenses relating to investor communication such as
preparation and distribution of reports to Unitholders and Unitholders’ meetings.

Finance Expenses

Finance expenses consist of interest expense incurred on borrowings and commitment fees on
the credit facility, dividends on preferred shares and amortisation of debt-related transaction
costs. Debt-related transaction costs are amortised over the term of the related debt on a
straight-line basis.

Fair Value Change in Investment Properties

It has been assumed that the aggregate valuation of the Properties remains unchanged at
US$1,421.1 million through the years presented except to the extent of assumed capital
expenditures. Straight-line rent and leasing costs for new leases incurred for the respective
periods have been assumed to have been capitalised as part of the value of the relevant
properties. In order to retain a consistent aggregate valuation of the Properties as described
herein, the amounts presumed to have been capitalised were then expensed as fair value change
in investment properties. Amounts associated with leasing costs for new leases were de minimis
for the periods presented.
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The following table shows the range of key unobservable inputs

used in the valuation reports:

Valuation technique Key unobservable inputs

Relationship between key
unobservable inputs and
fair value measurement

Discount rate of 5.00%

6.50%

Discounted cash flow
approach

Terminal capitalisation rate of
4.25% — 5.25%

Higher discount rate or
terminal capitalisation rate
would result in a lower fair
value, while lower rates
would result in a higher fair
value.

Direct capitalisation method | Capitalisation rate of 4.00% —

4.75%

Higher capitalisation rate
would result in a lower fair
value, while a lower rate
would result in a higher fair
value.

Key unobservable inputs

Key unobservable inputs correspond to:

o Discount rate, which reflects the risk-free rate, adjusted for a risk premium to reflect the

increased risk of investing in the asset class.

. Terminal capitalisation rate, which reflects the

uncertainty,

functional/economic

obsolescence and the risk associated with a future assumed sale of a property.

. Capitalisation rate, which reflects the ratio of a property’s
value.

Tax Expense

net property income to its fair

Tax expense consists of current income taxes in Canada and deferred income tax expenses in the

United States and Canada.

Six months ended Year ended
30 June 31 December
2021 2020 2020 2019 2018
US$’000 US$’000 US$000 US$’000 US$’000
Current income taxes 1,027 854 1,406 1,331 1,653
Deferred income taxes 2,789 2,805 5,610 5,649 5,694
3,816 3,659 7,016 6,980 7,347

(See “Taxation” for further details regarding taxes)
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Profit Attributable to Non-controlling Interests

Subsidiaries are entities controlled by the Pro Forma Group. The Pro Forma Group controls an
entity when it is exposed to, or has rights to, variable returns from its involvement with the entity
and has the ability to affect those returns through its power over the entity. The accounting policies
of subsidiaries have been changed when necessary to align them with the policies adopted by the
Issuer.

Digital Realty Trust, L.P, (the “Sponsor”), through Digital CR Singapore Investor, LLC
(a wholly-owned subsidiary), (i) holds a 10% direct interest in each of the 9 U.S. JVs, which own
(through a U.S. SPE) the 9 U.S. Properties in the IPO Portfolio, and (ii) holds a 10% direct interest
in the Canadian JV, which owns the Canadian SPE (which in turn holds the Canadian Property in
the IPO Portfolio on behalf of the Canadian JV).

ANALYSIS OF THE PERFORMANCE OF THE PROPERTIES
Revenue Trends

The table below sets out the revenue derived from each of the Properties in the IPO Portfolio
during the Relevant Period:

Six months ended Year ended
30 June 31 December
2021 2020 2020 2019 2018
US$’000 US$’000 US$000 US$’000 US$’000
44520 Hastings Drive (ACC3) 11,779 11,614 23,455 24,093 23,900
8217 Linton Hall Road (VA4) 9,454 9,399 19,202 18,192 21,575
3011 Lafayette Street 7,217 6,853 13,874 13,572 15,412
1500 Space Park Drive 3,598 3,411 7,069 9,386 12,305
2401 Walsh Avenue 3,434 3,454 6,851 6,791 6,723
2403 Walsh Avenue 2,122 2,139 4,247 4,207 4,166
200 North Nash Street 2,208 2,350 4,564 4,431 4,082
3015 Winona Avenue 1,712 1,713 3,422 3,112 2,512
43831 Devin Shafron Drive
(Bldg. C) 1,291 1,273 2,541 2,925 2,530
371 Gough Road 7,702 7,495 15,246 15,191 15,036
Total Revenue 50,517 49,701 100,471 101,900 108,241

The decrease in revenue between FY18 and FY20 is primarily due to (i) new lease executed in
2019 at 1500 Space Park Drive where the previous customer moved out and the Sponsor
successfully re-leased the entire building to a new customer for 15 years with minimal additional
capital invested. New customer’s rental rate was lower than the previous rental rate given the
previous customer had a customer improvement package that was fully amortised into rental rate
over the term of the previous lease and (ii) lower Other Operating Income at 8217 Linton Hall Road
and 3011 Lafayette Street related to lower utility reimbursements. The total revenue for 3015
Winona Avenue was lower in 2018 and to a lesser extent 2019 due to prior year expense recovery
reconciliations. In 2018, a property tax refund relating to prior year was received and this was
passed this back to the customer in the form of lower recoveries income in 2018.
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Occupancy Trends
The table below sets out the actual average occupancy rates of each of the Properties in the IPO
Portfolio during the Relevant Period and is calculated as the average of the occupancy at the end

of each month during the Relevant Period:

Average for

six months June Average for the year
2021 2020 2020 2019 2018
% % % % %

44520 Hastings Drive (ACC3) 100% 100% 100% 100% 100%
8217 Linton Hall Road (VA4) 100% 100% 100% 100% 100%
3011 Lafayette Street 100% 100% 100% 100% 100%
1500 Space Park Drive 100% 100% 100% 100% 100%
2401 Walsh Avenue 100% 100% 100% 100% 100%
2403 Walsh Avenue 100% 100% 100% 100% 100%
200 North Nash Street 100% 100% 100% 100% 100%
3015 Winona Avenue 100% 100% 100% 100% 100%
43831 Devin Shafron Drive
(Bldg. C) 100% 100% 100% 100% 100%
371 Gough Road" 100% 100% 100% 100% 100%
Average Occupancy 100% 100% 100% 100% 100%
Note:

(1) Does notinclude 11,499 square feet of shell space as it is not feasible to build out any additional data centre inventory
given the limited structural capacity and clear height.

Occupancy from FY2018 to FY2020 has been stable as Properties are either leased on a
long-term basis or have been renewed or immediately released following expiration.

Net Property Income

The table below sets out the net property income of each of the Properties in the IPO Portfolio
during the Relevant Period:

Six months ended

30 June Year ended 31 December
2021 2020 2020 2019 2018

US$’000 US$’000 US$000 US$000 USS$’000
44520 Hastings Drive (ACC3) 7,852 7,765 15,524 15,350 15,409
8217 Linton Hall Road (VA4) 5,783 5,920 11,937 11,949 12,077
3011 Lafayette Street 3,171 3,354 6,583 6,350 6,753
1500 Space Park Drive 2,821 2,500 5,305 7,849 10,234
2401 Walsh Avenue 2,445 2,475 4,897 4,884 4,844
2403 Walsh Avenue 1,495 1,525 3,025 3,022 3,002
200 North Nash Street 1,541 1,542 3,066 3,086 3,059
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Six months ended

30 June Year ended 31 December
2021 2020 2020 2019 2018
US$’000 US$’000 US$’000 US$’000 US$’000
3015 Winona Avenue 1,260 1,259 2,515 2,454 2,171
43831 Devin Shafron Drive
(Bldg. C) 864 903 1,784 2,202 1,823
371 Gough Road 4,962 5,506 10,544 10,117 10,273
Net property income 32,194 32,749 65,180 67,263 69,645

The decrease in net property income between FY18 and FY20 is due largely to the decline in
Gross Revenue at 1500 Space Park described above.

COMPARISON OF DIGITAL CORE REIT'S PERFORMANCE

Six Months ended 30 June 2021 over 30 June 2020

Revenue

The revenue of the Properties increased by 1.6%, or US$0.8 million to US$50.5 million in the six
months ended 30 June 2021. The increase is primarily due to higher other operating income at
44520 Hastings and 3011 Lafayette tied to utility and other property expense reimbursements.
Property Expenses

Property expenses increased by 8.1%, or US$1.4 million, to US$18.3 million in the six months
ended 30 June 2021. The increase is primarily due to higher utility and maintenance expenses
partially attributable to COVID-19 operating environment in first half of 2020 that delayed
spending. The lower spending in the first half of 2020 was due to the lock downs where there was
minimal staff on-site and only necessary maintenance work was being performed which resulted
in lower operating expenses. In the first half of 2021, the Properties were operating in a more
normal environment with regard to maintenance, security and other operating costs.

Net Property Income

The net property income of the Properties decreased by US$0.6 million to US$32.2 million in the
six months ended 30 June 2021 as a result of the above factors.

Manager’s Base Fee and Performance Fee

The Manager’s Base Fee and Performance Fee remained relatively stable from the six months
ended 30 June 2020 to the six months ended 30 June 2021 at US$4.7 million as the underlying
value of the Deposited Property and Net Operating Income remained substantially unchanged.
Trustee’s Fee

The Trustee’s fee remained relatively stable from the six months ended 30 June 2020 to the six

months ended 30 June 2021 at US$0.1 million as the underlying value of the Deposited Property
remained substantially unchanged.

120



Other Trust Expenses

Other trust expenses remained stable from the six months ended 30 June 2020 to the six months
ended 30 June 2021 at US$1.2 million.

Finance Expenses

Finance expenses decreased 29.8%, or US$1.1 million, from the six months ended 30 June 2020
to the six months ended 30 June 2021 primarily as the result of lower interest rates in 2021 versus
2020.

Fair Value Change in Investment Properties

The loss from fair value change in investment properties decreased by US$2.1 million to a loss
of US$2.2 million in the six months ended 30 June 2021. This is due to lower straight-line rent for
the six-months ended 2021 compared to 2020.

Tax Expense

Tax expense increased by US$0.2 million to US$3.8 million in the six months ended 30 June 2021.
The increase is mainly due to an increase in operating taxable income for the Canadian entity
resulting in higher Canada Income and Branch Profits tax.

Profit Attributable to Non-controlling Interest

Profit attributable to non-controlling interest for the six months ended 30 June 2021 increased by
US$0.1 million to US$2.4 million primarily due to lower loss from fair value change in investment
properties for the six-months ended 2021 vs 2020.

Profit Attributable to Unitholders

Profit attributable to Unitholders for the year increased by US$2.3 million to US$15.3 million in the
six months ended 30 June 2021 primarily due to the above factors.

FY2020 over FY2019
Revenue

The revenue of the Properties decreased by 1.4%, or US$1.4 million to US$100.5 million in
FY2020. The decrease is primarily due to a new lease executed in 2019 at 1500 Space Park Drive
where the previous customer moved out and the Sponsor successfully re-leased the entire
building to a new customer for 15 years with minimal additional capital invested'. New customer’s
rental rate was lower than the previous rental rate given the previous customer had a customer
improvement package that was fully amortised into rental rate over the term of the previous
lease®. This decrease was partially offset by higher recovery income at 8217 Linton Hall Road.

1 The new lease did not commence until September of 2019. Therefore, there was seven and a half months of rent
under the prior lease and four months of rent under the new lease in 2019 versus full twelve months under the new
lease in 2020.

2  The previous customer requested capital fit-out improvements specific to their need and use which the Manager is
of the view would not have value beyond the lease term. The improvement costs plus a return on investment were
factored into the rental income charged to the customer in addition to standard market rent for the space.
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Property Expenses

Property expenses increased by 1.9%, or US$0.7 million, to US$35.3 million in FY2020. Property
expenses increased due to higher property tax expense at 8217 Linton Hall Road and 1500 Space
Park Drive resulting from refunds received in 2019. Higher property tax expense was partially
offset by lower utility expense at 44520 Hastings Drive.

Net Property Income

The net property income of the Properties decreased by US$2.1 million to US$65.2 million in
FY2020 as a result of the above factors.

Manager’s Base Fee and Performance Fee

The Manager’s Base Fee and Performance remained relatively stable from FY2019 to FY2020 at
US$9.5 million as the underlying value of the Deposited Property and Net Operating Income
remained substantially unchanged.

Trustee’s Fee

The Trustee’s Fee remained relatively stable from FY2019 to FY2020 at US$0.2 million as the
underlying value of the Deposited Property remained substantially unchanged.

Other Trust Expenses

Other trust expenses remained stable from FY2019 to FY2020 at US$2.3 million.

Finance Expenses

Finance expenses decreased by US$6.4 million to US$6.1 million in FY2020. The decrease was
primarily due to a decrease in interest rates partially offset by borrowings on the revolving credit
facility to fund capital expenditures.

Fair Value Change in Investment Properties

The loss from fair value change in investment properties decreased by US$7.3 million to a loss
of US$5.7 million in FY2020. This is due to US$5.5 million in leasing commissions incurred in
FY2019 but none in FY2020 and decrease in straight line rent adjustment and amortisation of
lease commissions in FY2020.

Tax Expense

Tax expense remained stable from FY2019 to FY2020 at US$7.0 million.

Profit Attributable to Non-controlling Interest

Profit attributable to non-controlling interest for the year increased by US$0.5 million to US$4.8
million in FY2020 primarily due to lower loss from fair value change in investment properties in the
U.S. JVs and the Canadian JV.

Profit Attributable to Unitholders

Profit attributable to Unitholders for the year increased by US$11.1 million to US$29.5 million in

FY2020 primarily due to the above factors.
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FY2019 over FY2018

Revenue

The Gross Revenue of the Properties decreased by 5.9%, or US$6.3 million to US$101.9 million
in FY2019. The decrease is primarily due to new lease executed in 2019 at 1500 Space Park Drive
where the previous customer moved out and the Sponsor successfully re-leased the entire
building to a new customer per discussion above on FY2020 versus FY2019, lower Recovery
income at 8217 Linton Hall Road tied to a property tax refund in 2019 and lower Other operating
income at 3011 Lafayette Street and 8217 Linton Hall Road related to utility reimbursements.
Property Expenses

Property expenses decreased by 10.3%, or US$4.0 million, to US$34.6 million in FY2019.
Property expenses decreased due to lower utility expenses at 3011 Lafayette Street and 8217
Linton Hall Road as well as a property tax refund received in 2019 at 8217 Linton Hall Road.

Net Property Income

The net property income of the Properties decreased by US$2.4 million to US$67.3 million in
FY2019 as a result of the above factors.

Manager’s Base Fee and Performance Fee

The Manager’s Base Fee and Performance remained relatively stable from FY2018 to FY2019 at
US$9.5 million as the underlying value of the Deposited Property and Net Operating Income
remained substantially unchanged.

Trustee’s Fee

The Trustee’s fee remained relatively stable from FY2018 to FY2019 at US$0.2 million as the
underlying value of the Deposited Property remained substantially unchanged.

Other Trust Expenses

Other trust expenses remained stable from FY2018 to FY2019 at US$2.3 million.

Finance Expenses

Finance expenses increased by US$0.9 million to US$12.5 million in FY2019. The increase was
primarily due to an increase in borrowings on the revolving credit facility to fund capital
expenditures.

Fair Value Change in Investment Properties

The loss from fair value change in investment properties decreased by US$12.4 million to
US$13.1 million in FY2019. The decrease is due to US$21.0 million transaction costs in FY2018
but none in FY2019 offset by US$5.5 million leasing commissions in FY2019 but none in FY2018
and increase in straight line rent adjustment of US$3.1 million in FY2019.

Tax Expense

Tax expense decreased by US$0.4 million to US$7.0 million in FY2019. The decrease is due to

is mainly due to a decrease in Canadian operating income partially offset by a reduction in
Canadian tax depreciation.
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Profit Attributable to Non-controlling Interest

Profit attributable to non-controlling interest for the year decreased by US$1.1 million to US$4.3
million in FY2019 primarily due to higher loss from fair value change in investment properties in
Digital Gough, LLC and the various entities that own a 100% direct ownership in the nine U.S.
properties in 2019.

Profit attributable to Unitholders

Profit attributable to Unitholders for the year increased by US$10.6 million to US$18.4 million in
FY2019 primarily due to the above factors.

LIQUIDITY AND CAPITAL RESOURCES

The principal sources of funding for development or capital improvement works at the Properties
have been from the Loan Facilities.

INDEBTEDNESS

As at the Listing Date, REIT is expected to have gross borrowings of US$350.0 million with an
aggregate leverage of approximately 27.0%. Digital Core REIT intends to fund capital
expenditures and potential future acquisitions with a revolving credit facility for which the interest
is included in finance expenses above (See “Capitalisation and Indebtedness — Indebtedness” for
further details.)

ACCOUNTING POLICIES

For a discussion of the principal accounting policies of REIT, please see Appendix C, “Unaudited
Pro Forma Consolidated Financial Information”.
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PROFIT FORECAST AND PROFIT PROJECTION

Statements contained in the Profit Forecast and Profit Projection section that are not historical
facts may be forward-looking statements. Such statements are based on the assumptions set forth
in this section of the Prospectus and are subject to certain risks and uncertainties which could
cause actual results to differ materially from those forecast and projected. Under no
circumstances should the inclusion of such information herein be regarded as a representation,
warranty or prediction with respect to the accuracy of the underlying assumptions by any of Digital
Core REIT, the Joint Issue Managers, the Trustee, the Sponsor or any other person, or that these
results will be achieved or are likely to be achieved. (See “Forward-looking Statements” and “Risk
Factors” for further details.) Investors in the Units are cautioned not to place undue reliance on
these forward-looking statements which are made only as at the date of this Prospectus.

None of Digital Core REIT, the Joint Issue Managers, the Trustee or the Sponsor guarantees
the performance of Digital Core REIT, the repayment of capital or the payment of any
distributions, or any particular return on the Units. The forecast and projected yields stated
in the following table are calculated based on:

o the Offering Price; and
J the assumption that the Listing Date is 1 January 2022.

Such yields will vary accordingly if the Listing Date is not 1 January 2022, or for investors who
purchase Units in the secondary market at a market price that differs from the Offering Price.

The following table shows Digital Core REIT’s forecast and projected Consolidated Statements of
Comprehensive Income and Distribution for Forecast Year 2022 and Projection Year 2023. The
financial year end of Digital Core REIT is 31 December. The Profit Forecast and Profit Projection
may be different to the extent that the actual date of issuance of Units is other than 1 January
2022, being the assumed date of the issuance of Units for the Offering. The Profit Forecast and
Profit Projection are based on the assumptions set out below and have been examined by the
Reporting Auditors, being KPMG LLP, and should be read together with the report “Reporting
Auditor’s Report on the Profit Forecast and Profit Projection” set out in Appendix A, as well as the
assumptions and the sensitivity analysis set out in this section of the Prospectus.
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FORECAST AND PROJECTED CONSOLIDATED STATEMENTS OF COMPREHENSIVE

INCOME

The forecast and projected consolidated statements of comprehensive income and distribution for

Digital Core REIT are as follows:

Revenue:

Rental income("
Recovery income
Other operating income

Revenue

Expenses:

Operating, maintenance and management
Real estate taxes and insurance

Property expenses

Net property income
Manager’s base fee
Manager’s performance fee
Trustee’s fee

Other trust expenses
Finance expense®

Profit before tax and fair value change in investment

properties
Fair value change in investment properties®

Profit before tax
Tax expense

Profit for the year
Distribution adjustments®

Distributable income

Attributable to:
Unitholders
Non-controlling interest

Distributable income

Number of Units outstanding at end of year (’000)
Distribution per Unit (cents)

Distribution payout ratio (%)

Offering Price (US$/Unit)

Distribution yield (%)
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Forecast Projection
Year 2022 Year 2023
(1 Jan 2022 — (1 Jan 2023 -
31 Dec 2022) 31 Dec 2023)
(US$’000) (US$’000)
74,847 74,792
9,119 9,342
21,952 22,560
105,918 106,694
(27,341) (28,185)
(11,717) (11,996)
(39,058) (40,181)
66,860 66,513
(7,208) (7,221)
(2,340) (2,328)

(216) (217)
(2,300) (2,300)
(4,851) (4,874)
49,945 49,573
(26,662) (1,050)
23,283 48,523
(6,876) (7,834)
16,407 40,689
37,072 16,084
53,479 56,773
47,519 50,484
5,960 6,289
53,479 56,773
1,136,208 1,147,059
418 4.40
100.0 100.0
0.88 0.88
4.75 5.00




Notes:

(1) Refers to the rental income under the respective leases, recognised on a straight-line basis over the committed term

of the lease.

(2) Finance expense comprises interest expenses incurred on loans and borrowings, amortisation of upfront debt

financing costs, commitment fee on revolving credit facility and dividends on preferred shares.

(8) Fair value change in investment properties primarily pertains to expense off of the capitalised acquisition costs,
straight-line rental income and leasing costs on new leases.

(4) Distribution adjustments comprise the Trustee’s fees, Management fees paid in units, amortisation of debt-related
transaction costs, fair value change in investment properties, deferred tax expenses and other adjustments related
to non-cash items or timing differences in income and expenses.

ASSUMPTIONS

The Manager has prepared the Profit Forecast and Profit Projection based on the following
assumptions. The Manager considers these assumptions to be appropriate and reasonable as at
the date of this Prospectus. However, investors should consider these assumptions as well as the
Profit Forecast and Profit Projection and make their own assessment of the future performance of

Digital Core REIT.
Revenue
Revenue consists of:

° rental income; and

o other income earned from the Properties.

Rental income consists of rental income from operating leases on investment properties.

Other income includes recovery income, tenant reimbursements, utilities reimbursements,
management fee expense recoveries from 44520 Hastings Drive and 8217 Linton Hall Road and

interconnection revenue from 371 Gough Road.

For Forecast Year 2022 and Projection Year 2023, the projected revenue contributions by property

are as follows:

Forecast Year 2022

Projection Year 2023

Revenue (US$m) (%) (US$m) (%)
44520 Hastings Drive (ACC3) 25.4 23.9 25.7 24.0
8217 Linton Hall Road (VA4) 19.1 18.1 19.4 18.1
371 Gough Road 16.7 15.8 16.7 15.7
3011 Lafayette Street 15.0 14.2 15.1 14.2
1500 Space Park Drive 7.4 7.0 7.5 7.0
2401 Walsh Avenue 7.1 6.7 7.1 6.7
200 North Nash Street 4.6 4.3 4.6 4.3
2403 Walsh Avenue 4.4 4.2 4.4 4.2
3015 Winona Avenue 3.5 3.3 3.5 3.3
43831 Devin Shafron Drive (Bldg. C) 2.7 2.5 2.7 2.5
Total 105.9 100.0 106.7 100.0
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Rental Income

For Forecast Year 2022 and Projection Year 2023, the projected rental income contributions by
property are as follows:

Forecast Year 2022 Projection Year 2023
Rental Income (US$m) (%) (US$m) (%)
44520 Hastings Drive (ACC3) 15.4 20.5 15.4 20.5
371 Gough Road 13.9 18.7 13.9 18.7
3011 Lafayette Street 12.5 16.7 12.5 16.7
8217 Linton Hall Road (VA4) 10.8 14.4 10.8 14.4
1500 Space Park Drive 6.0 8.1 6.0 8.1
2401 Walsh Avenue 5.2 6.9 5.2 6.9
200 North Nash Street 3.3 4.4 3.3 4.4
2403 Walsh Avenue 3.2 4.3 3.2 4.3
3015 Winona Avenue 2.6 3.5 2.6 3.5
43831 Devin Shafron Drive (Bldg. C) 1.9 2.5 1.9 2.5
Total 74.8 100.0 74.8 100.0

For the Properties under lease arrangements, the Manager’s forecast and projection of rental
income are based on contracted rents received under the respective lease arrangements,
recognised on a straight-line basis.

The following table sets out further details of Digital Core REIT’s rental income for Forecast Year
2022 and Projection Year 2023.

Rental Income (US$m) Forecast Year 2022 Projection Year 2023
Rental income 69.1 73.8
Rental adjustment — straight-line 5.7 1.0
Total 74.8 74.8

1500 Space Park Drive, 200 North Nash Street, 2401 Walsh Avenue, 2403 Walsh Avenue, 3015
Winona Avenue, 43831 Devin Shafron Drive (Bldg. C), 44520 Hastings Drive and 8217 Linton Hall
Road

The 1500 Space Park Drive Lease, 200 North Nash Street Lease, 2401 Walsh Avenue Lease,
2403 Walsh Avenue Lease, 3015 Winona Avenue Lease, 43831 Devin Shafron Drive Lease,
44520 Hastings Drive Lease and 8217 Linton Hall Road Lease are for initial terms of between 10
and 20 years. These agreements have a fixed starting rental, with contracted rental escalations
of between 1.0% to 3.0% per annum built in during the relevant lease periods for Forecast Year
2022 and Projection Year 2023.

3011 Lafayette Street and 371 Gough Road

The Manager’s forecast and projection of the net rental income for the 3011 Lafayette Street
Lease and 371 Gough Road Lease, are based on (i) contractual rents receivable under the leases
covering these Properties and (ii) the Manager’s expectations of any changes on renewals or
expiry of the lease arrangements and the rental rates for new lease arrangements.
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Expiring lease arrangements are assumed to be renewed based on (i) committed leases (if the
lease agreement or a legally binding letter of offer has been entered into), (ii) negotiated rates or
(iii) the market rent. The market rent is the rent which the Manager believes could be achieved on
expiry (either a renewal or a new lease arrangement) and is estimated by taking into account:

. rental caps in respect of the maximum rent payable for renewal leases;

o comparable rents;

. availability and rental rates of competing space;

. assumed customer retention rates;

o likely market conditions;

J inflation levels; and

J customer demand levels.

Lease Renewals, Vacancy Allowances and Occupancy Rates

None of the leases for 1500 Space Park Drive, 200 North Nash Street, 2401 Walsh Avenue, 2403
Walsh Avenue, 3015 Winona Avenue, 43831 Devin Shafron Drive, 44520 Hastings Drive and 8217
Linton Hall Road are expected to expire during Forecast Year 2022 and Projection Year 2023, as
these leases have lease expiries beyond Projection Year 2023.

For 3011 Lafayette Street and 371 Gough Road, 99.6% and 99.9% of rental income, respectively,
is under committed leases for the Forecast and Projection years. Manager has assumed that
leases due for renewal will be renewed based on their option to renew, where applicable, during
Forecast Year 2022 and Projection Year 2023. For 3011 Lafayette Street and 371 Gough Road,
the Manager has made assumptions on periods of down-time and rent-free periods for leases and
that are to be replaced on the basis of interest in data centre space as well as terms that are

currently being negotiated for replacements.

The occupancy rates for the IPO Portfolio as at 31 December 2022 and 31 December 2023, are
estimated as follows:

Occupancy rates as at

31 December (%) Forecast Year 2022 Projection Year 2023
1500 Space Park Drive 100.0% 100.0%
200 North Nash Street 100.0% 100.0%
2401 Walsh Avenue 100.0% 100.0%
2403 Walsh Avenue 100.0% 100.0%
3011 Lafayette Street 100.0% 100.0%
3015 Winona Avenue 100.0% 100.0%
371 Gough Road 100.0% 100.0%
43831 Devin Shafron Drive 100.0% 100.0%
44520 Hastings Drive 100.0% 100.0%
8217 Linton Hall Road 100.0% 100.0%
IPO Portfolio 100.0% 100.0%
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The percentage of forecast and projected rental income attributable to committed leases
(including legally binding letters of offer which have been accepted) for 1500 Space Park Drive,
200 North Nash Street, 2401 Walsh Avenue, 2403 Walsh Avenue, 3011 Lafayette Street, 3015
Winona Avenue, 371 Gough Road, 43831 Devin Shafron Drive, 44520 Hastings Drive and 8217
Linton Hall Road as at 30 June 2021, are estimated as follows:

Percentage of Rental Income("
attributable to committed leases
as at 30 June 2021 (%) Forecast Year 2022 Projection Year 2023
1500 Space Park Drive 100.0% 100.0%
200 North Nash Street 100.0% 100.0%
2401 Walsh Avenue 100.0% 100.0%
2403 Walsh Avenue 100.0% 100.0%
3011 Lafayette Street 99.6% 99.6%
3015 Winona Avenue 100.0% 100.0%
371 Gough Road 99.9% 99.7%
43831 Devin Shafron Drive 100.0% 100.0%
44520 Hastings Drive 100.0% 100.0%
8217 Linton Hall Road 100.0% 100.0%
IPO Portfolio 99.9% 99.9%
Note:

(1) Rental income refers to the net rental income (after rent rebates and provisions for rent-free periods, where
applicable), without adjustment for straight-lining impact over the term of the lease.

Other Income

Other income includes recovery income, tenant reimbursements, utilities reimbursements,
management fee expense recoveries from 44520 Hastings Drive and 8217 Linton Hall Road and
interconnection revenue from 371 Gough Road.

The following table sets out further details of Digital Core REIT’s Other Income for Forecast Year
2022 and Projection Year 2023.

Other Income (US$m) Forecast Year 2022 Projection Year 2023
Recovery income!" 9.1 9.3
Tenant reimbursements 10.0 10.3
Utilities reimbursements 10.1 10.4
Other® 1.9 1.9
Total 31.1 31.9
Notes:

(1) Recovery income refers to the recovery of property tax and insurance expenses.

(2) Other refers to management fee expense recoveries from 44520 Hastings Drive and 8217 Linton Hall Road and
interconnection revenue from 371 Gough Road.

130



Property Operating Expenses

For Forecast Year 2022 and Projection Year 2023, the forecast and projected property operating

expenses are as follows:

Property Operating Expenses

(US$m) Forecast Year 2022 Projection Year 2023
Property operating expenses 15.1 15.5

Metred utilities expenses 10.2 10.5
Property tax expenses 9.8 10.1
Insurance expenses 2.0 2.0
Property management fees 2.0 2.1

Total 39.1 40.2

A summary of the assumptions which have been used in calculating the property operating
expenses is set out below.

Property Operating Expenses

Operating and maintenance expenses relate to costs incurred for the upkeep of the Properties
(including common areas where relevant), including cleaning, security, repair and maintenance,
staff costs, as well as other general and administrative expenses. These expenses are estimated
after taking into consideration the actual historical operating and maintenance costs and expected
inflation.

Metred Utilities Expenses

Energy and utilities costs are estimated based on the historical rates, expected rate increments
and expected utilisation.

Property Tax Expenses

In relation to 1500 Space Park Drive, 200 North Nash Street, 2401 Walsh Avenue, 2403 Walsh
Avenue, 3011 Lafayette Street, 3015 Winona Avenue, 371 Gough Road, 43831 Devin Shafron
Drive, 44520 Hastings Drive and 8217 Linton Hall Road, the Manager has assumed that the
annual property tax applicable is 0.0833% to 1.2537% of the fair market value.

Insurance Expenses
Insurance costs are estimated based on the historical rates and expected rate increments and are
applicable for 1500 Space Park Drive, 200 North Nash Street, 2401 Walsh Avenue, 2403 Walsh

Avenue, 3011 Lafayette Street, 3015 Winona Avenue, 371 Gough Road, 43831 Devin Shafron
Drive, 44520 Hastings Drive and 8217 Linton Hall Road.
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Property Management Fees

Under the Property Management Agreements, each SPE is required to pay the Property Manager
a management fee equal to 2% of gross revenue', as defined in the Property Management
Agreement. Property management fees are payable quarterly in arrears. For Forecast Year 2022
and Projection Year 2023, it has been assumed no leasing commissions or construction
management fees are payable under the Property Management Agreements and that that the
Property Manager receives 100.0% of the property management fees in cash.

Finance Costs

Finance costs consist of interest expenses on bank borrowings, amortisation of debt-related
transaction costs and commitment fee on revolving credit facility. Digital Core REIT has put in
place the Facilities, with the Term Loan Facilities and the Revolving Credit Facility to remain
unsecured.

The Facilities comprise the following:

(i) the Term Loan Facilities with loan maturities of five years amounting to approximately
US$350.0 million

(i) the Revolving Credit Facility, comprising a four-year revolving credit facility of US$200.0
million.

The amount drawn down under the Term Loan Facilities on the Listing Date will be approximately
US$350.0 million. The Manager has assumed the average effective interest rate for Forecast Year
2022 and Projection Year 2023 will be approximately 1.4% per annum, including the amortisation
of debt-related transaction costs and interest expenses. An upfront debt establishment fee
incurred in relation to the Facilities is assumed to be amortised over the term of the Facilities and
has been included as part of the borrowing costs.

(See “Capitalisation and Indebtedness — Indebtedness” for further details.)
Manager’s Management Fees

Under the Trust Deed, with effect from the Listing Date, the Manager is entitled to a Base Fee of
up to 0.5% per annum of the value of Digital Core REIT’s Deposited Property and a Performance
Fee of 3.5% per annum of Digital Core REIT’s net property income in the relevant financial year
(calculated before accounting for the Performance Fee in that financial year). The Manager may
elect to receive the Base Fee and Performance Fee in cash and/or Units.

For Forecast Year 2022 and Projection Year 2023, it has been assumed that the Manager receives
100.0% of the Base Fee and 100.0% of the Performance Fee in Units.

1 Gross revenue is defined as all revenues received or receivable from or by reason of the use and operation of the
relevant Property, including all amounts received or receivable from tenants, occupants or users of the Property (other
than (a) security and other similar deposits, except to the extent applied to pay rent, additional rent or other amounts
due from any such tenant, occupant or other user, and (b) rents or other charges paid in advance by tenants,
occupants or other users, except the portion of any such advance payment applied to rent, additional rent or other
amounts due from any such tenant, occupant or other user for the current month).
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Trustee’s Fee

The Trustee’s fee is presently charged on a scaled basis of up to 0.015% per annum of the
Deposited Property, subject to a minimum amount of S$15,000 per month, excluding out-of-pocket
expenses and GST. The actual fee payable will be determined between the Manager and the
Trustee from time to time. The Trustee’s fee is accrued daily and paid monthly in arrears in
accordance with the Digital Core REIT Trust Deed.

(See “The Formation and Structure of Digital Core REIT — The Trustee” for further details.)
Other Trust Expenses

Other trust expenses comprise annual listing fee, registry fee, audit and tax fees, valuation fees,
costs associated with the preparation and distribution of reports to Unitholders and miscellaneous
expenses.

In assessing these amounts, the Manager has considered factors likely to influence the level of
trust fees, charges and costs including the Manager’s estimates of Digital Core REIT’s market
capitalisation, gross assets, number of Unitholders for Digital Core REIT units, property values
and inflation rates.

Income Tax Expenses

It has been assumed that income tax will remain at the same tax rates prevailing in each of the
jurisdictions, for Forecast Year 2022 and Projection Year 2023. The following taxes have been
taken into account in Forecast Year 2022 and Projection Year 2023:

o United States withholding tax;

o Canada corporate income tax; and

. Canada branch profits tax.

(See “Taxation” for further details regarding taxes for each jurisdiction.)

Fair Value Change in Investment Properties

It has been assumed that the aggregate valuation of the Properties remains unchanged at
US$1,440.5 million through the years presented except to the extent of assumed capital
expenditures. Straight-line rent and leasing costs for new leases incurred for the respective
periods have been assumed to have been capitalised as part of the value of the relevant
properties. In order to retain a consistent aggregate valuation of the Properties as described
herein, the amounts presumed to have been capitalised were then expensed as fair value change

in investment properties. Amounts associated with leasing costs for new leases were de minimis
for the periods presented.

133



For Forecast Year 2022 and Projection Year 2023, the projected fair value change in investment
properties are as follows:

Fair Value Change in Investment

Properties (US$m) Forecast Year 2022 Projection Year 2023
Adjustments of gross rental income

to cash basis (5.7) (1.0)
Acquisition costs (21.0) —

Total (26.7) (1.0)

Distribution Adjustments

For Forecast Year 2022 and Projection Year 2023, the projected distribution adjustments to be
adjusted to determine income available for distribution are as follows:

Distribution Adjustments (US$m) Forecast Year 2022 Projection Year 2023
Management fees paid in Units 9.5 9.6
Deferred tax 5.7 5.6
Amortisation of debt-related

financing costs 0.7 0.7
Trustee’s fees 0.2 0.2

Leasing costs for new leases 0.0 0.0
Acquisition costs 21.0 -

Total 371 16.1

Foreign Exchange Rates

The Manager has assumed the following exchange rates for the Profit Forecast and Profit
Projection:

Foreign Exchange Rates Forecast Year 2022 Projection Year 2023

Canadian dollar per United States
dollar 1.25 1.25

Capital Expenditure

There is capital expenditure of US$5.0 million expected to be incurred over the two-year period
in Forecast Year 2022 and Projection Year 2023 for future replacement and improvement works.
The Manager will be able to draw down on the committed revolving credit facility of US$200.0
million from the Lenders to fund the current capital expenditure requirements, as well as for any
future capital expenditure, if required. In addition, as at the Listing Date, Digital Core REIT is
expected to have an available cash balance of approximately US$4 million.

Properties

The aggregate Appraised Value of the Properties was approximately US$1.4 billion. For the
purposes of the Profit Forecast and Profit Projection, the Manager has assumed that there is no
change in the valuation of the Properties, except to the extent associated with capitalised capital
expenditure.

Any subsequent revaluation of the Properties will not affect the forecast and projected DPU for

Forecast Year 2022 and Projection Year 2023, as Digital Core REIT’s distributions are based on
its taxable income, which excludes gains or losses upon revaluation of the Properties.
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Issue Costs

The costs associated with the Offering will be paid for by Digital Core REIT. These costs are
deducted from net assets attributable to Unitholders and have no impact on income available for
distribution to Unitholders.

Accounting Standards

The Manager has assumed that there will be no change in the applicable accounting standards or
other financial reporting requirements that may have a material effect on the forecast or projected
profit for the year."

Other Assumptions

The Manager has made the following additional assumptions in preparing the Profit Forecast and
Profit Projection:

the initial property portfolio of Digital Core REIT remains unchanged for Forecast Year 2022
and Projection Year 2023;

no further capital will be raised for Digital Core REIT during Forecast Year 2022 and
Projection Year 2023;

all the lease arrangements in relation to the Properties are enforceable and will be performed
in accordance with their terms during Forecast Year 2022 and Projection Year 2023;

the Facilities are available for Forecast Year 2022 and Projection Year 2023;

there will be no changes in the applicable tax legislation for Forecast Year 2022 and
Projection Year 2023;

100.0% of Digital Core REIT’s Distributable Income for Forecast Period 2022 and Projection
Year 2023 will be distributed,;

there will be no pre-termination of any committed leases as at the Listing Date, during the
Forecast Year 2022 and Projection Year 2023;

there will be no development projects undertaken for Forecast Year 2022 and Projection Year
2023;

the GST charged on issue expenses will be recovered in the quarter immediately following
when they are incurred;

there will be no change in the valuation of the Properties, except to the extent associated with
capitalised capital expenditure; and

that where derivative financial instruments are undertaken to hedge against interest rate
and/or currency movements, there is no change in fair value of such instruments throughout
Forecast Year 2022 and Projection Year 2023.

1

There is no intention to change accounting policies. This assumption is meant to cover potential future changes
beyond the control of the Manager.
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SENSITIVITY ANALYSIS

The forecast and projected distributions included in this Prospectus are based on a number of
assumptions that have been outlined above. The forecast and projected distributions are also
subject to a number of risks as set out in “Risk Factors”.

Investors should be aware that future events cannot be predicted with any certainty and deviations
from the figures forecast or projected in this Prospectus are to be expected. To assist investors
in assessing the impact of these assumptions on the Profit Forecast and Profit Projection, a series
of tables demonstrating the sensitivity of the distribution yield to changes in the principal
assumptions are set out below.

The sensitivity analyses are intended only as a guide. Variations in actual performance could
exceed the ranges shown. Movements in other variables may offset or compound the effect of a
change in any variable beyond the extent shown.

Rental Income

Changes in the Rental Income not attributable to committed leases will impact the net property
income of Digital Core REIT and, consequently, the distribution yield. The assumptions for Rental
Income have been set out earlier in this section. The effect of variations in the Rental Income not
attributable to committed leases on the distribution yield is set out below:

Distribution yield pursuant to changes in
Rental Income not attributable to committed
leases'! (%)

Forecast Year 2022 Projection Year 2023
5.0% above base case 4.75 5.00
Base case 4.75 5.00
5.0% below base case 4.75 5.00

Note:

(1) Rental Income refers to the net rental income (after rent rebates and provisions for rent-free periods, where
applicable), without adjustment for straight-lining impact over the term of the lease.

Property Operating Expenses

Changes in property operating expenses will impact the net property income of Digital Core REIT
and, consequently, the distribution yield. The assumptions for property operating expenses have
been set out earlier in this section. Based on Base Rental Income for the month of June 2021,
62% of leases are triple-net. Variations in property operating expenses are also reflected within
reimbursements for these triple-net leases. The effect of variations in the property operating
expenses on the distribution yield is set out below:

Distribution yield pursuant to changes in
Property Operating Expenses (%)

Forecast Year 2022 Projection Year 2023
5.0% above base case 4.72 4.94
Base case 4.75 5.00
5.0% below base case 4.78 5.06
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Finance Costs

Changes in interest rates will impact the finance costs and total return after tax of Digital Core
REIT and, consequently, the distribution yield. The assumptions for finance costs have been set
out earlier in this section. The effect of variations in finance costs on the distribution yield is set
out below:

Distribution yield pursuant to changes in
Finance Costs (%)

Forecast Year 2022 Projection Year 2023
0.5% above base case 4.58 4.83
Base case 4.75 5.00
0.5% below base case 4.92 5.17

Foreigh Exchange Rates

Changes in the foreign exchange rates for Canadian dollars to United States dollars will impact
the Distributable Income of Digital Core REIT as the distributions are paid in United States dollars
and consequently, the distribution yield. The assumptions for foreign exchange rates have been
set out earlier in this section. The effect of variations in foreign exchange rates on the distribution
yield is set out below:

Distribution yield pursuant to changes in
Foreign Exchange Rates (%)

Forecast Year 2022 Projection Year 2023
5.0% USD appreciation 4.73 4.97
Base case 4.75 5.00
5.0% USD depreciation 4.77 5.03
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STRATEGY

INVESTMENT STRATEGY

Digital Core REIT is a Singapore REIT established with the principal investment strategy of
investing, directly or indirectly, in a diversified portfolio of stabilised income-producing real estate
assets located globally which are used primarily for data centre purposes, as well as assets
necessary to support the digital economy.

The term “stabilised income-producing real estate asset” in relation to the investment mandate as
set out above shall mean an operating real estate asset which meets the following criteria as at
the date of the proposed offer:

(i) achieved a minimum occupancy of at least 90%;

(i) achieved an average rental rate at least comparable to the market rental rate for similar
assets as determined by the valuer commissioned for the latest valuation of such asset;

(iii) Digital Core REIT being satisfied that there are no material asset enhancement initiatives
required within two years of the acquisition of such asset; and

(iv) is suitable for acquisition by Digital Core REIT, taking into account market conditions at the
time of the proposed offer.

In accordance with the requirements of the Listing Manual, the Manager’s investment strategy for
Digital Core REIT will be adhered to for at least three years following the Listing Date. The
Manager’s investment strategy for Digital Core REIT may only be changed within three years from
the Listing Date if an Extraordinary Resolution is passed at a meeting of Unitholders duly
convened and held in accordance with the provisions of the Trust Deed.

KEY OBJECTIVES

Digital Core REIT’s key objectives are to provide Unitholders with regular and stable distributions
and to achieve long-term growth in DPU and NAV, while maintaining an appropriate capital
structure.

KEY STRATEGIES

The Manager will seek to achieve Digital Core REIT’s key objectives through the following
strategies:

. Proactive asset management and asset enhancement strategy — The Manager will
actively manage Digital Core REIT's property portfolio with the objectives of achieving
growth in gross revenue and net property income, maintaining optimal occupancy levels and
facilitating asset enhancement opportunities.

. Investments and acquisition growth strategy — The Manager will seek to achieve portfolio
growth through the acquisition of quality income-producing properties that fit within Digital
Core REIT’s investment strategy to enhance the return to Unitholders and to pursue
opportunities with future income and capital growth.

. Capital management strategy — The Manager will endeavour to employ an appropriate mix

of debt and equity in financing acquisitions and will adopt financing policies to optimise
risk-adjusted returns to Unitholders.
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Proactive Asset Management and Asset Enhancement Strategy

The Manager’s strategy for organic growth is to actively manage the Properties and grow strong
relationships with customers by ensuring the seamless delivery of Digital Realty’s industry-leading
operational resiliency and value-added customer services. In addition, the Digital Realty team will
continuously monitor opportunities to provide incremental value to customers through
infrastructure and energy efficiency as well as operational best practices sharing. Through such
active management, the Manager seeks to maintain high customer retention and occupancy levels
and achieve stable rental growth, as well as minimise the costs associated with marketing and
leasing space to new customers. In this regard, Digital Core REIT will benefit from the experience
of the Asset Managers.

Further, the Manager will seek to maximise returns from Digital Core REIT’s property portfolio
through some of, but not limited to, the following measures:

Maintaining above-market occupancy rates

The Manager will seek to maintain above-market occupancy rates for the initial Properties and
future properties by working with the Digital Realty organisation and the Property Managers to
manage lease renewals effectively in order to minimise vacant periods due to either lease
expiration or premature termination and to:

work towards optimal rental benchmarks established for each property;

. proactively engage in early renewal negotiations with customers whose leases are about to
expire;

o endeavour to line up new customers in preparation for vacant space;

o acquire future properties with leases that are about to expire with passing rents that are
below market levels and for which there is potential upside;

o acquire future properties with below market occupancy rates where the Manager can
increase occupancy to market or higher occupancy levels;

. increase the overall marketability and profile of Digital Core REIT’s portfolio of properties to
increase the prospective customer base;

. actively market current and impending vacancies to minimise vacant periods;

. actively monitor rental arrears to minimise defaults by customers and other aspects of
customer performance;

. incorporate contractual periodic rental step-up provisions in leases to provide an additional
source of organic growth; and

o explore and satisfy the expansion needs of existing customers.
The Manager will work with the Property Managers to initiate customer retention programme
initiatives to further strengthen customer relationships. The Manager believes that such efforts will

contribute to maintaining high customer retention levels, minimising vacancy levels and reducing
gaps in rental income, as well as the associated costs of securing new customers.

139



Delivering superior services to customers

The Manager intends to work with the Property Managers to ensure it continues to provide
superior services to customers through:

providing high quality asset management services to maintain high retention rates;

facilitating relocation or expansion of customers according to their operational requirements;

rapidly responding to customers’ feedback and enquiries; and

providing additional value-added services for customers.
Implementing asset enhancement initiatives

The Manager will work closely with the Property Managers to improve the rental income and value
of the portfolio by undertaking asset enhancement initiatives. To the extent possible and permitted
by law and regulations, the Manager may:

. seek to rationalise the use of space, create more leasable area, identify sub-optimal and
ancillary areas that can be converted for higher returns and improve data centre usage
efficiency; and

o undertake retrofitting and refurbishments of Digital Core REIT’s properties where necessary
to enhance their attractiveness, achievable rental rates and power availability.

The Manager will initiate asset enhancement initiatives subject to the improvements satisfying
projected levels of feasibility and profitability.

Implementing pro-active marketing plans

The Manager intends to work with the Property Managers to develop customised pro-active
marketing plans for each applicable property. Each plan will focus on property-specific needs to
maximise customer interest with a view to increasing the value and appeal of the properties and
to maintain the long-term value of the properties.

Continuing to rationalise operating costs

The Manager will work closely with the Property Managers to keep property operating expenses
low while maintaining the quality of services. The Manager intends to rationalise operating costs
through the following:

. working closely with the Property Managers to manage and reduce the property operating
expenses (without reducing the quality of maintenance and services). Some cost
management initiatives include (i) re-bidding service contracts to achieve cost savings,
(ii) constantly reviewing workflow process to boost productivity, lower operational cost and
foster close partnership with services providers to control costs and potential escalation, and
(iii) upgrading the buildings’ systems to improve energy efficiency and reduce energy costs;
and

. exploiting the economies of scale associated with the Digital Realty global supply chain, for

example, bulk purchasing of supplies and cross-implementation of successful cost-saving
programmes.
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Given Digital Core REIT’s organic earnings growth potential, the Manager’s initial strategy
following the completion of the Offering is to focus on optimising the operational performance of
Digital Core REIT’s IPO Portfolio via two main paths for organic earnings growth — increasing
portfolio rents and lowering operating costs in the IPO Portfolio (specifically at non-triple-net
sites). Nonetheless, moving forward, the Manager intends to actively explore acquisition
opportunities to add value to Digital Core REIT and enhance returns to Unitholders.

Investments and Acquisition Growth Strategy

The Manager will pursue opportunities to undertake acquisitions of assets that it believes will be
accretive to Digital Core REIT’s portfolio and improve returns to Unitholders relative to Digital
Core REIT’s weighted average cost of capital, and opportunities with future income and capital
growth. In evaluating future acquisition opportunities, the Manager will seek acquisitions that may
enhance the diversification of the portfolio by location and customer profile and optimise
risk-adjusted returns to the Unitholders. The Manager believes it is well qualified to pursue its
acquisition strategy. The management of the Manager, together with the staff of the Asset
Managers, has extensive experience and a strong track record in sourcing, acquiring and
financing data centre investments. The industry knowledge, relationships and access to market
information of the management of the Manager and the Asset Managers provide a competitive
advantage with respect to identifying, evaluating and acquiring additional data centres.

Investment criteria

In evaluating future acquisition opportunities for Digital Core REIT, the Manager, working with the
Asset Managers, will focus primarily on the following investment criteria in relation to the property
under consideration:

Yield requirements: The Manager will seek to invest in income-producing properties that provide
increasing distributions to Unitholders over time, through the ability to increase the building’s
occupancy rate, renew existing leases to higher market rents at lease expiration, and from
contractual rental increases in the customers’ leases.

Customer and occupancy characteristics: The Manager will seek to acquire properties with
high quality and reputable existing customers, or properties with the potential to generate higher
rentals and properties with potential for high customer retention rates, relative to comparable
properties in their respective micro-property markets. In addition, the Manager will evaluate the
following prior to the acquisition of a property: (i) customer credit quality in order to reduce the
probability of collection losses, (ii) rental rates and occupancy trends to estimate rental income
and occupancy rate going forward and (iii) the impact of the acquisition on the entire portfolio’s
customer, business sector and lease expiry profiles.

Location: Working with the Asset Managers, the Manager will assess each property’s location in
the context of market fundamentals, accessibility to fibre and power, and the local business and
regulatory environments, as well as its impact on the overall geographic diversification of the
portfolio. The Manager will evaluate potential acquisition targets for market fundamentals,
including core metro areas, supply and demand dynamics, land availability and utility rates. The
Manager will also evaluate a range of location-related criteria including, but not necessarily limited
to, access to fibre and power, proximity to major airports, subsea cable landings, and ease of
doing business, permitting and entitlement, as well as the tax, legal and regulatory environment.

Value-enhancing opportunities: The Manager will seek to acquire properties with opportunities
to increase occupancy rates and enhance value through proactive property management. The
potential to add value through selective renovation or other types of asset enhancement initiatives
will also be assessed.
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Building and facilities specification: Working with the Asset Managers, the Manager will
endeavour to conduct thorough property due diligence and adhere strictly to the relevant quality
specifications, with due consideration given to the size and age of the buildings, with respect to
potential properties to be acquired by Digital Core REIT. The Manager will seek to acquire
buildings with good quality specifications and which are in compliance with the relevant building
and zoning regulations, including energy conservation, health and safety regulations. The
Manager will rely on due diligence reports submitted by experts relating to the structural
soundness of the building, repairs, maintenance, capital expenditure requirements and
encroachment of site boundaries. These reports will be the basis upon which the Manager will
assess building conditions and the expected levels of future capital expenditures.

The Manager currently expects that Digital Core REIT will hold the properties it acquires on a
long-term basis. However, in the future, where the Manager considers that any property has
reached a stage that offers limited scope for further growth, the Manager may recommend
divesting a property and recycling the proceeds into properties that meet its investment criteria.

Capital Management Strategy

The Manager will seek to optimise Digital Core REIT’s capital structure and cost of capital within
the borrowing limits set out in the Property Funds Appendix and intends to employ a combination
of debt and equity in financing acquisitions and asset enhancement initiatives.

The Manager will also endeavour to:
. maintain a strong balance sheet;

o secure diversified funding sources to access both financial institutions and capital markets;
and

. optimise its cost of debt financing.
The Manager will seek to achieve the above by pursuing the following strategies:

Optimal capital structure strategy: Within the borrowing limits set out in the Property Funds
Appendix, the Manager will endeavour to employ an optimal capital structure, comprising an
appropriate mix of debt and equity in financing the acquisition of properties and asset
enhancement activities of its properties. The Manager’s capital management strategy involves
adopting and maintaining aggregate leverage levels and debt maturity schedules that it believes
will provide optimal returns to Unitholders, while maintaining flexibility in respect of future capital
expenditures or acquisitions.

In the event that Digital Core REIT incurs any future borrowings, the Manager will periodically
review Digital Core REIT’s capital management policy with respect to its Aggregate Leverage and
modify its strategy in light of prevailing market conditions. The Manager will endeavour to employ
long-term, fixed-rate debt to the extent practicable in view of market conditions in existence from
time to time.

At the Listing Date, Digital Core REIT has gross borrowings of US$350 million with an Aggregate

Leverage of 27.0% based on the Offering Price. (See “Capitalisation and Indebtedness —
Indebtedness” for further details.)
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Debt diversification strategy: As and when appropriate, the Manager may consider diversifying
sources of debt financing in the future by way of accessing the public debt capital markets through
the issuance of investment grade bonds to further enhance the debt maturity profile of Digital Core
REIT.

Other financing strategy: The Manager will, in the future, consider other opportunities to raise
additional equity capital for Digital Core REIT through the issue of new Units, for example, to
finance acquisitions of properties. The decision to raise additional equity will also take into
account the stated strategy of maintaining an optimal capital structure.
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BUSINESS AND PROPERTIES

Unless otherwise specified, all information relating to the Properties in the Prospectus are as at
30 June 2021 and all diagrams or charts are based on 100% interest in each of the Properties.

About Digital Core REIT

Digital Core REIT is a Singapore REIT established with the principal investment strategy of
investing, directly or indirectly, in a diversified portfolio of stabilised income-producing real estate
assets located globally which are used primarily for data centre purposes, as well as assets
necessary to support the digital economy.

Digital Core REIT seeks to create long-term, sustainable value for all stakeholders through
ownership and operation of a stabilised and diversified portfolio of mission-critical data centre
facilities concentrated in select global markets. Digital Core REIT will be the exclusive S-REIT
vehicle sponsored by Digital Realty’, the largest global provider of cloud- and carrier-neutral data
centre, colocation and interconnection solutions?.

Portfolio Summary

The Digital Core REIT IPO Portfolio is comprised of 10 institutional quality, 100% freehold data
centres concentrated within top-tier markets in the U.S. and Canada with an aggregate Appraised
Valuation of US$1.4 billion®. The IPO Portfolio totals 1.2 million NRSF as at 30 June 2021 and is
100% leased to a roster of blue-chip customers, each with numerous deployments across the
Sponsor’s global platform. The weighted-average remaining lease term is over six years and
100% of the lease agreements contain contractual annual cash rental rate escalations ranging
from 1.0% to 3.0%, with a weighted average of approximately 2% by Base Rental Income for
month of June 2021. In addition, approximately 85% of the IPO Portfolio based on NRSF as at
30 June 2021 is leased on a triple-net lease structure, providing additional insulation against
operating expense growth.

Digital Realty considers the assets comprising the IPO Portfolio as core to its investment strategy,
strategically positioned in top-tier markets characterised by robust and diverse demand and
mission-critical to large and growing data centre customers, in addition to being suitable for core
real estate investors. The IPO Portfolio is fully integrated into PlatformDIGITAL®, the Sponsor’s
global data centre platform, enabling customers to connect directly (i.e., secure, private
connection between customers on the Sponsor’s platform that does not require the exchange of
traffic over the public Internet) to the broad mix of enterprise and service provider participants on
the Sponsor’s platform within a given metropolitan area.

Digital Core REIT will indirectly own a 90% interest in each of the 10 Properties within the IPO
Portfolio through (i) its 100% indirect ownership of the common shares of the Parent U.S. REIT,
which in turn owns a 90% ownership interest in the U.S. JVs and (ii) its 100% ownership of the
ordinary shares of Singapore Sub 3, which in turn has a 90% ownership interest in the Canadian
JV, while Sponsor Investor will retain a 10% stake in each of the JVs. Given the integration of
these assets into Digital Realty’s global platform, the Manager believes the value of the assets will
be maximised, and a seamless customer experience preserved, by virtue of the Sponsor’s
continuing involvement and ownership interest.

1 “Digital Realty” refers to Digital Realty Trust, Inc., together with its consolidated subsidiaries, including Digital Realty
Trust, L.P.

2 Based on total data centre capacity, as measured by the total number of data centres, total customer IT load and total
square feet. See also Independent Market Research report.

3 Based on a 90% interest, the Appraised Valuation of the IPO Portfolio would be US$1,296.5 million.
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A brief overview of the IPO Portfolio is set out below.

Top-Tier Markets Tethered to Core Digital Transformation Drivers

Silicon Valle Toronto

————— 1
S T e b .Mlmﬁ
4 $479mm 1 $203mm
DATA CENTRES ~ VALUE® (USS) DATACENTRE  VALUE® (USS$)
414k : 100% 104k : 100%
SQUARE FEET :  OCCUPANCY .o D I G I TA L - SQUARE FEET ©  OCCUPANCY®
. CORE REIT

L 2

- INITIAL IPO PORTFOLIO ~=, N
, Northern Virginia
Lz A WE Metro Diversification® L
2 $129mm - 7% 3 $629mm
DATA CENTRES VALUE®™ (US$) B Northern Virginia ‘ 38% DATA CENTRES VALUE™M (US$)
M Silicon Valley  19%
197k : 100% B Toomo 494k : 100%
SQUARE FEET OCCUPANCY B Los Angeles b SQUARE FEET OCCUPANCY
N 35% :

Source: Company data as of 30 June 2021.
(1) Based on valuation by Cushman & Wakefield of a 100% ownership interest.
(2) Based on Base Rental Income for the month of June 2021.

(8) Excludes 11,500 square feet of empty shell space not feasible to build out as data centre capacity.
About Industry-Leading Sponsor Digital Realty

Digital Realty (NYSE: DLR) is the largest global provider of cloud- and carrier-neutral data centre,
colocation and interconnection solutions dedicated to the full customer spectrum, from the
enterprise to the hyperscale cloud service provider.! PlatformDIGITAL®, the Sponsor’s global
data centre platform, provides a trusted foundation to support the digital transformation initiatives
for more than 4,000 customers, including numerous high-quality and growing multinational
companies across a broad cross-section of global industries. The Sponsor’s global platform offers
customers consistency of deployment, operating model, form of contract and procurement
experience, as well as a single responsible party capable of meeting their data centre
requirements around the world. The Sponsor’s top 20 customers have an average of over 40
deployments across the Sponsor’s 291 facilities in 47 metros throughout 24 countries on six
continents. Digital Realty (NYSE: DLR) is one of the 10 largest U.S.-listed REITs, with an equity
market capitalisation of approximately US$44 billion and a total enterprise value of approximately
US$58 billion.

1 Based on total data centre capacity, as measured by the total number of data centres, total customer IT load and total
square feet. See also Independent Property Market Research Report.
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COMPETITIVE STRENGTHS

The Digital Core REIT IPO Portfolio is characterised by the following competitive strengths:

. Concentrated in top-tier data centre metros characterised by robust and diverse data centre

demand
o High-quality, mission-critical facilities that are strategically located within the market

. Fully-occupied by a large and growing blue-chip customer base

o Strong brand awareness as a trusted data centre partner with consistency in service and

reliability as well as a leading ecosystem

. Generating a stable and growing cash flow stream

o Proprietary access to Digital Realty’s comprehensive suite of product and interconnection

offerings

. Designed, built and operated in line with Digital Realty commitment to sustainable solutions

(1) Concentrated in top-tier data centre metros characterised by robust and diverse data

centre demand

The IPO Portfolio is concentrated in top-tier data centre metros in the U.S. and Canada,
including Northern Virginia and Toronto on the East Coast of North America along with Silicon
Valley and Los Angeles on the West Coast. These major metropolitan areas are connectivity,
technology, financial, media and entertainment hubs, characterised by robust and diverse
data centre demand. Each of these locations offer access to multiple fibre routes as well as
relatively low-cost power and major transportation hubs, including international airports.
These major metropolitan areas are among the largest and fastest growing data centre
markets in North America with highly attractive supply/demand dynamics supporting low and

projected to be decreasing vacancy rates.

According to the Independent Market Research Consultant, key attributes of Digital Core

REIT’s markets include the following.

NORTHERN VIRGINIA LOS ANGELES
Largest Data Centre Market in the World Entertainment Capital of the World
amazon >
el of the World’s Internet Traffic y 4 ’@fw °y of companies in Silicon Beach are
B2 Microsoft o/ P (y
= : 0 Runs through Northern Virginia 0 Media and Entertainment Companies
75 ORACLE zm@m hulu
18M Cloud cLoup
Tencent m‘ﬂmﬁ

L 2}

loud Service Providers®
with Large Compute
Requirements

Media and Content
Companies Located in
Los Angeles

1,660 mw A 3.1% 176 mw i 5.8%

Commissioned Power(®  : Vacancy Rate(” Commissioned Powerd i Vacancy Rate®)
NORTHERN CALIFORNIA TORONTO
Global Hub for Technological Innovation Business and Financial Capital of Canada and Primary Data Centre Market

I Manulife

7th Leading Financial Centre

in North America®?

/8 Go glé"’*

Zg‘y of the World’s Unicorns Created in 1Q
(] 2021 are Based in Silicon Valley

0.
@ workday.

‘ B% Microsoft
Canadian Headquarters
for Global Companies in
Toronto

Major Tech Companies
Headquartered in
Northern California

531vw K 4.1%

Commissioned Power(® Vacancy Rate(?)

180mw 6.7%

Commissioned Power(®  : Vacancy Rate(t)

Source: IMR
(1) As of 2Q 2021.
(2) Per the Global Financial Centres Index 30 (GFCI 30) published September 2021.

(3) Based on public disclosure by Amazon Web Services, Inc., Microsoft, IBM, Oracle, Alibaba Cloud, and Tencent Cloud.
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Digital Realty is the largest data centre owner and operator by rentable square feet within each
of these metropolitan areas with numerous facilities often located in close proximity and campus
environments. In each of these markets, Digital Realty is serving on average of over 100
customers across a full product spectrum from enterprise colocation to dedicated data halls for
hyperscale cloud service providers.

(2) High-quality, mission-critical facilities that are strategically located within the market

The IPO Portfolio is comprised of high-quality, well-maintained, 100% freehold data centres
designed to stringent customer specifications with minimal near-term capital expenditure
requirements. The customers within the IPO Portfolio play a critical role in the digital
economy, and these data centres are mission-critical to their businesses.

In addition, the IPO Portfolio is fully integrated into PlatformDIGITAL®, the Sponsor’s global
data centre platform, enabling customers to efficiently scale their digital business and
connect directly (i.e., secure, private connection between customers that does not require
the exchange of traffic over the public Internet) to the broad mix of enterprise and service
provider participants within a given metropolitan area.

SILICON NORTHERN

@ Digital Core REIT Data Centre Global Hub for @ igital Core REIT Data centre Largest Data Centre
Q  Digital Realty Data Centre Technological Innovation Q  Disital Realty Data Centre Market in the World
|
290 of the World’s unicorns created in PlatformDIGITAL® 700 of the World’s Internet Traffic
A) 1Q21 are based in Silicon Valley Provides Customers a Trusted /0 Runs through Northern Virginia
Foundation Where They Can Scale
s Their Business and Access Cloud o
(1) s +
63‘y Digital Realty M?rket Share! and Network Providers, Allowing 590/ Digital Realty Mérket Share
(+] Based on Operational Sq. Ft. Them to Quickly Grow to Meet Their ('] Based on Operational Sq. Ft.
Evolving Digital Infrastructure
- Needs y
140+ Digital Realty Customers 180+ Digital Realty Customers
Located in Silicon Valley Located in Northern Virginia
. J

Source: IMR.

(1) Represents the Northern California market

Furthermore, given the strategic location of the data centres with close proximity or
adjacency to Digital Realty’s facilities and campuses, the IPO Portfolio stands to benefit from
customer demand seeking a runway for growth across the Digital Realty platform with that
market with consistency of operations and seamless connectivity. Not only will existing
customers be able to continue to expand their infrastructure without migrating workloads, but
the IPO Portfolio will stand to benefit from a broader and diverse customer demand profile
of seeking footprint with Digital Realty in these leading markets.

The Manager expects minimal total capital expenditures of US$5.0 million to be borne by
Digital Core REIT during the Forecast Year 2022 and the Projection Year 2023, reflecting the
consistent maintenance routine under the Sponsor’s ownership. See “Profit Forecast and
Profit Projection” for further details.
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(3) Fully-occupied by a large and growing blue-chip customer base

The Properties in the IPO Portfolio are fully occupied by a blue-chip customer base across
the cloud, colocation, IT solutions and social media verticals. The majority of these
customers are hyperscale users, the largest buyers of data centre capacity and the
fastest-growing data centre customer segment. As at 30 June 2021, the IPO Portfolio
contains 12 unique customers, including leading global platforms and service providers,
each with numerous deployments across the Sponsor’s global platform. Approximately
68.6% of the Base Rental Income for the month of June 2021 of the IPO Portfolio is
generated by customers that are investment grade or equivalent rated. The customers of the
IPO Portfolio are growing their footprint with Digital Realty on a global scale and have signed
new leases with Digital Realty representing more than US$100 million of annualised GAAP
rental revenue over the last twelve months.

The chart below provides a trade sector breakdown of the IPO Portfolio’s customer base by
Base Rental Income for the month of June 2021.

Breakdown of IPO Portfolio Base Rental Income by Trade Sector
(for the month of June 2021)

Connectivity
0.3% Cloud

50.0%
IT Services .
7.4%

US$5.8 mm

Social Media
18.5%

Colocation
Providers
23.9%

The table below sets out selected information on the top six customers of the IPO Portfolio by
percentage of Base Rental Income for the month of June 2021.

DIGITAL

CORE REIT

CUSTOMER BASE

% of Base Rental Income as of June 30, 2021
Trade Sector  Credit Quality!?

Hyperscale
35.9% Cloud Service AAA [ Aaa
Provider
| Colocation /
m 23.9% IT Solutions B-/B3
Provider

Fortune 50
Software Company

Global Colocation and
Interconnection Provider

Investment
Social Media Platform 18.5% Social Media Grade
Equivalent
Global Technology Hyperscale
solitiong Provider 11.7% ClouFi Service A- /A2
Provider
3 ] Colocation /
IT Service Provider 7.4% IT Solutions Not Rated
_al Provider
. Hyperscale
Global Cloud Provider 2.5% Cloud Service AA S AL
Provider
\ _J
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Note:

(1) As of 28 September 2021. Represents credit ratings by Standard & Poor’s Rating Services and Moody’s
Investors Service Inc., respectively. Each of Standard & Poor’s Rating Services and Moody’s Investors Service
Inc. has not provided its consent, for the purposes of Section 249 of the SFA (read with Section 302(1) of the
SFA), to the inclusion of the information quoted above in this Prospectus and therefore is not liable for such
information under Sections 253 and 254 of the SFA (read with Section 302(1) of the SFA). While the Manager
has taken reasonable action to ensure that the information from the above published by each of Standard &
Poor’s Rating Services and Moody’s Investors Service Inc. is reproduced in its proper form and context, and
that the information is extracted accurately and fairly, neither the Manager, the Joint Bookrunners nor any other
party has conducted an independent review of the information contained in such report or verified the accuracy
of the contents of the relevant information.

(4) Strong brand awareness as a trusted data centre partner with consistency in service
and reliability as well as a leading ecosystem

DIGITAL REALTY®

The quality of the customers in the IPO Portfolio is partially driven by the strong brand
awareness and recognition of Digital Realty, who is viewed by customers as a leading and
trusted partner in the data centre sector. Customers are increasingly seeking data centre
providers who not only offer a diverse product offering to meet their needs, but also provide
consistency and excellence in service and reliability. As a trusted partner to our customers,
which include many of the most digitally ambitious companies in the world, it is important that
we help safeguard their digital capital and drive their growth. The Sponsor has a long track
record of striving to ensure customer success through consistency in operations, customer
care and ease of doing business. The Sponsor’s record of resiliency, 14 consecutive years
of “five-nines” (99.999%) uptime for facilities owned and operated, also provides customers
assurance that their mission-critical data centres are always up and running.

Furthermore, customers gravitate towards providers that have established ecosystems that
allow them to seamlessly connect with other service providers and enterprises, with the IPO
Portfolio benefiting from one of the leading data centre ecosystems. Cloudscene, the world’s
leading connectivity marketplace and market intelligence platform for buyers and sellers of
network services, ranked Digital Realty as the second leading data centre ecosystem in
North America (as of H1, 2021). Cloudscene ranks data centre operators by their ecosystems
of data centres, service providers, network fabrics, and cloud on-ramps. The strong
ecosystem that the Sponsor has created throughout its global platform further enhances the
attractiveness and stickiness of the properties in the IPO Portfolio.
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(5)

(6)

Generating a stable and growing cash flow stream

The IPO Portfolio is fully leased with a weighted-average remaining lease expiry of 6.2 years
by Base Rental Income for the month of June 2021 and 7.7 years by NRSF as at 30 June
2021. No more than 0.2% of Base Rental Income for the month of June 2021 is scheduled
to expire from 2021-2023. The rental rates of the IPO Portfolio have been recently negotiated
with approximately 89.3% of the IPO Portfolio, based on NRSF as at 30 June 2021,
contractually signed new or renewed with lease agreements since 2017.

Since 2012, the average occupancy for the IPO Portfolio has been approximately 99.4%, and
customers have renewed approximately 95.8% of total leases expiring, reflecting the sticky
nature of the customer base, the difficulty and risk of migrating customer workloads, as well
as the Sponsor’s long-term track record of data centre operational expertise.

Weighted Average Lease Expiry Profile of the IPO Portfolio by NRSF
(as at 30 June 2021) and Base Rental Income (for the month of June 2021)

61.9%

43.7%

14.1%

7.8%
- 01% - 01%

FY2022 FY2023 FY2024 FY2025 - FY2029 FY2030 and onwards
m % of Lease Expiry (By NRSF) 1 % of Lease Expiry (By Base Rental Income)

Nearly 100.0% of existing leases by Base Rental Income for the month of June 2021 and
NRSF as at 30 June 2021 contain built-in annual rental escalations. The annual rental
escalations generally range from 1.0% to 3.0%, with a weighted average of approximately
2%. Approximately 85.2% and 62.2% of existing leases are triple-net leases based on NRSF
as at 30 June 2021 and Base Rental Income for the month of June 2021, respectively,
providing additional insulation against operating expense growth.

Proprietary access to Digital Realty’s comprehensive suite of product and
interconnection offerings

The Properties in the IPO Portfolio have proprietary access to Digital Realty’s
comprehensive suite of product and interconnection offerings, providing customers a
flexible, global data centre platform that allows them to tailor infrastructure deployments and
controls matched to their business needs. The data centres are scalable to meet customers’
needs, from a single rack or cabinet up to multi-megawatt deployments, along with
connectivity, interconnection and solutions to support their hybrid cloud architecture
requirements.
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Capacity Product Offerings

The Sponsor’s capacity product offerings include colocation and Turn-Key Flex® data
centres, which are move-in ready, physically secure facilities with the power and cooling
capabilities to support customers requiring a single rack or cabinet up to multi-megawatt
deployments. Colocation and Turn-Key Flex® facilities are effective solutions for customers
who may lack the bandwidth, capital budget, expertise or desire to provide their own
extensive data centre infrastructure, management and security. These offerings are also
well-suited for those customers who seek to efficiently exchange data with others in the
Sponsor’s communities, lowering their costs and creating value for their business. For
customers who possess the ability to build and operate their own facility, the Powered Base
Building® solution provides the physical location, requisite power and network access
necessary to support a state-of-the-art data centre.

Additionally, data centre campuses offer customers the opportunity to expand in or near their
existing deployments within a campus.

Product Description
Colocation e Small (one cabinet) to medium (75 cabinets)
(0 to 1 MW) deployments

e Provides agility to quickly deploy in days
e Contract length generally 2-5 years

e Consistent designs, operational environment,
power expenses

Scale & Hyperscale Powered e Scale from medium (300+ kW) to very large
Base Building® deployments

Turn-Key Flex®

(> 1 MWw) e Solution can be executed in weeks Contract

length generally 5-10+ years

* Customized data centre environment for specific
deployment needs
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Interconnection and Cloud-Enablement Solutions

The Sponsor’s interconnection offerings have significantly expanded through recent
investments and strategic partnerships, with the Sponsor recognised as a leading provider
of interconnection and cloud-enablement services globally. Interconnection is an attractive
line of business that would be difficult to build organically and enhances the overall value
proposition of the data centres in the IPO Portfolio. Furthermore, through product offerings
such as Service Exchange and partnerships with cloud service providers, we are able to
support our customers’ hybrid cloud architecture requirements.

Product Description

Cross Connect o

Campus Connect .
Metro Connect o
Internet Exchange .
Service Exchange .
IP Bandwidth .
Pathway o

(7) Built and operated in line with Digital

A physical connection between two customer
defined end points in a Digital Realty facility
enabling customers to directly exchange data
traffic

Local, dedicated connectivity solution within
Digital Realty campus environments located in
hyperconnected metros around the world
enabling multiple facilities on a single campus to
exchange data traffic and therefore operate as a
virtual single data centre

Dedicated connection between multiple Digital
Realty facilities located in the same metro area
enabling fast connectivity for data traffic between
them

Peering with major carrier, content, and wireless
networks on a single, high-availability service
platform enabling broad distribution of data traffic

Access to multiple connections through multiple
service providers all from one portal enabling
simplified,  direct, private, and secure
connections

Blended bandwidth upstream connectivity with
routing to provide a fast, resilient, dedicated
Internet connection

Point-of-entry access for carriers, terminating
into the POP or Meet Me Room within a given
facility

Realty’s commitment to sustainable solutions

Properties in the IPO Portfolio are also designed and built to reflect energy-efficient design
and environmental sustainability, as sustainable data centre solutions are becoming an
increasingly important evaluation criteria for customers in selecting their data centre
provider. For example, properties such as 1500 Space Park Drive, 8217 Linton Hall Road
(VA4) have been certified Gold LEED and Energy Star, respectively.
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Digital Core REIT will also continue to benefit from the Sponsor’s “best-in-class” ESG
leadership. The Sponsor’s strategic focus on addressing sustainability by driving
environmental efficiency through the implementation of carbon-free and renewable energy
serves as a key differentiator enabling them to deliver products that help attract and retain
customers while managing operational risks. In 2020, the Sponsor won numerous ESG
awards, including the NAREIT “Leader in the Light” award for data centres, recognising its
sustainability and energy-efficiency achievements, was named 2021 EPA ENERGY STAR
Partner of the Year, and also received Climate Bond Initiative’s Largest Financial Corporate

Green Bond Award for 2020.

Achievements

Management and
Organizational
Commitment to
Sustainability

Board oversight and
senior executive with
sustainability
management
responsibility

TCFD-aligned GRI-
compliant ESG report

Global carbon reduction
target set with the
Science-Based Targets
Initiative

Track Record of
Sustainable Project
Investment

Largest US REIT and data
center issuer of green
bonds

Issued $6.3 billion of
Green bonds since 2015

Allocated $3.3 billion
to-date to eligible green
projects

Executed the data center
industry’s first USD green

Industry-Leading
Clean Energy
Solutions

556 MW of renewable
wind and solar projects
under contract in the US

100% renewable power
for European portfolio
and US retail colocation
portfolio

Carbon neutral France
portfolio and
commitment to 2030

Award-Winning

Data Center Designs

and Third-Party
Certification

* 77 green building
certifications globally,
totaling 846 MW of IT
capacity

43% of global portfolio
by square foot has
received one or more
certifications

59% green building
certifications gold-level
or above

Thought Leadership
and Innovation in
Energy Efficiency

* #1in ENERGY STAR

certifications among
data center providers

First data center

provider to receive
ENERGY STAR Partner of
the Year Award

Surpassed 10% US
colocation PUE
reduction goal 2 years
ahead of schedule

bond in 2015
Signatory to CEO Action
Pledge for Diversity &
Inclusion

- =

Named 2021 EPA ENERGY
STAR® Partner of the Year
for second consecutive year

Awarded the 2020 Largest

Financial Corporate Green

Bond award from Climate
Bonds Initiative

Awarded the National Association of Real Estate
Investments Trusts "Leader in the Light" award
for data center sustainability for the 4th
consecutive year

B

Committed to reducing
Scope 1 and 2 emissions
by 68% and Scope 3
emissions by 24% by 2030

COMPETITION

Digital Core REIT competes with various owners, operators and developers of data centres in
providing data centre solutions to customers. As data centre demand has grown, competition to
capture that demand has increased as well. Digital Core REIT’s more prominent competitors
include established global data centre providers such as Equinix, CyrusOne, QTS, DigitalBridge
and Global Switch. As illustrated in the Key Investment Highlights (see “Key Investment Highlights
— Industry-Leading Pipeline Provides Unparalleled Growth Opportunity via Global ROFR”), the
Sponsor is the largest global data centre operator.

In addition, according to the Independent Market Research Consultant, competitors with assets
comparable to the Properties include 1547 Realty, Ascent Data Centres, Cologix, CoreSite,
DataBank, EdgeConneX, Equinix, Evoque, eStruxture, INAP, Lincoln Rackhouse, NTT, QTS and
ServerFarm.

Non-traditional players such as pension funds, institutional investors and private equity funds
have also entered the data centre market. These institutional investors are generally traditional
real estate investors who lack deep data centre investment experience, and often provide capital
to existing data centre providers or acquire facilities in sale-leaseback transactions.

See Appendix F, “Independent Property Market Research Report” for further details.
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The Properties comprising the IPO Portfolio are briefly described below.

Northern Virginia

o 44520 Hastings Drive (ACC3): Fully-leased, approximately 147,000-square foot hyperscale
data centre on the Sponsor’s Ashburn Corporate Campus in the thick of the “data centre
alley” in Loudoun County, Virginia.

. 8217 Linton Hall Road (VA4): Fully-leased, approximately 230,000-square foot hyperscale
data centre located in Prince William County, Virginia.

. 43831 Devin Shafron Drive (Bldg. C): Fully-leased, approximately 117,071-square foot
powered shell hyperscale data centre on the Sponsor’s Digital Loudoun Campus in Loudoun

County, Virginia.

Northern California (Silicon Valley)

o 3011 Lafayette Street: Fully-leased, approximately 90,780-square foot hyperscale data
centre located in the heart of Silicon Valley near Highway 101.

. 1500 Space Park Drive: Fully-leased, approximately 51,615-square foot powered shell
colocation facility located near Highway 101 and multiple sub-stations on the cost-effective
Silicon Valley Power grid.

o 2401 Walsh Avenue: Fully-leased, approximately 167,932-square foot powered shell
colocation facility located near major highways and major transportation networks such as
the Valley Transportation Authority light rail and the San Jose International Airport.

o 2403 Walsh Avenue: Fully-leased, approximately 103,940-square foot powered shell
colocation facility located near major highways and major transportation networks such as
the Valley Transportation Authority light rail and the San Jose International Airport.

Los Angeles

. 200 North Nash Street: Fully-leased, approximately 113,606-square foot powered shell
colocation facility within the El Segundo data centre cluster in close proximity to the
Los Angeles International Airport.

J 3015 Winona Avenue: Fully-leased, approximately 82,911-square foot powered shell
colocation facility situated in the media and entertainment capital of the world in Burbank,
California.

Toronto

o 371 Gough Road: Fully-leased, approximately 104,308-square foot multi-tenant data centre

strategically located in the high-tech capital of Canada (Markham, Ontario) and
approximately 17 miles north of the financial district in downtown Toronto.
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Top 10 Customers of the IPO Portfolio

The table below sets out selected information on the top 10 customers of the IPO Portfolio by

percentage of Base Rental Income for the month of 30 June 2021".

% of Base Rental
Income for
the month of
No. | Customer Rating" June 2021
1 Fortune 50 Software Company AAA/Aaa 35.9%
2 Global Colocation & Interconnection B-/B3 23.9%
Provider
3 Social Media Platform Investment Grade 18.5%
Equivalent
4 Global Technology Solutions Provider A-/A2 11.7%
5 IT Service Provider Not Rated 7.4%
6 Global Cloud Provider AA/A1 2.5%
7 North American Telecom Network A-/A3 0.07%
Provider
8 Global Telecom & Media Company BBB/Baa2 0.06%
9 Global Fibre Network Provider B/B2 0.04%
10 North American Telecom & Media BBB+/Baaft 0.03%
Company
Total for Top 10 Customers 99.95%

Note:

(1) Based on the credit ratings of the customer parent entity. The direct customers may be the parent entities or their
subsidiaries or affiliates and there can be no assurance that a customer parent entity will satisfy the customer’s lease
obligations upon such customer’s default.

1 The customers of Digital Core REIT cannot be named as for many of these customers, it is critical that the
geographical locations of the data centres in which each customer’s equipment, information and data are stored are
kept confidential in order to minimise the risk of physical threats and intrusions into the relevant data centre.
Accordingly, many of the agreements with the customers contain confidentiality provisions that restrict Digital Core
REIT from disclosing their identities or any terms of their agreements. None of the top 10 tenants ar