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Earnings highlight 

Figure 11 3016 earnings recap 
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Core FF0 behind DBe and in-line with consensus 
30 Core FFO/sh of $1.44 was 5c below our estimate and in-line with 
consensus. The miss was driven by higher financing costs (-5c), taxes (-1c), 
and non-RE D&A (-lc), partially offset by higher NOI (+1c) and lower G&A 
(+1c). NAREIT FFO/sh of $1.31 was 6c lower than us as DLR reported 
transaction and preferred stock issuance costs that were lc higher than we 
had modeled. 

2016 guidance 

Guidance update 
• Core FFO/sh guidance of $5.65-$5.75 (unchanged) 

• FFO/sh guidance of $5.45-$5.50 (from $5.50-$5.55) 

• Total revenue of $2.0-$2.26 (unchanged) 

• Net non-cash rent adjustments of S10-$15MM (from $10-520MM) 

• EBITDA margin of 56.5.58% (from 56-58%) 

• G&A margin 6.8-7.0% (from 6.5-7.0%) 

• Cash renewal spreads slightly positive and GAAP renewal spreads up 
high single-digits (unchanged) 

Year end portfolio occupancy down 150-200bps (from +1- 50bps) 

Dispositions of $326.5MM (from $150-$360MM) at a 7.1% cap rate 
(from 7-8%) 

Development capex of $750MM-$900MM with average stabilized 
yields of 10.5%-12.5% (unchanged) 

• Enhancements and other non-recurring capex of $5MM-$10MM 
(unchanged) and recurring capex and capitalized leasing costs of 
$95MM-$105MM (from$120MM-S130MM) 

• Debt issuance of $1.25-$1.75B at a 2.5-3.5% interest rate in early-to-
mid 2016 (unchanged). Management noted that it could potentially 
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