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Financial Summary

Changes Previous Current
Rating — Buy
Target Price $230.00 $235.00
FY26E FFO $7.98 $8.06
FYZ27E FFQ $8.55 $8.72
FY26E Rev (net) $6.65B $6.71B
FY27E Rev (net) $7.25B $7.37B
Price ( 04/23/26 ): $200.00
52-Week Range: $204.94 - $146.23
Market Cap.(mm): $71,043,400
Shr.O/S-Diluted (mm): 355.217.0
Enterprise Val. (mm): $89.524.0
Avg Daily Vol (3 Mo): 2,002,026
Dividend / Yield: $4.88/2.4%
Cash (mm): 2,427
Debt (mm): 20,176
FYE Dec
FFO 2025A 2026E 2027E
Q1 $1.77  $2.04A $2.10
Q2 $1.87 $1.99 $2.15
Q3 $1.89 $2.00 $2.20
Q4 $1.86 $2.04 $2.27

$7.39A $8.06 $8.72
P/FFO 27.1x 24.8x 22.9x
Core FFO

2025A 2026E 2027E
Rev (net) $6.11B  $6.71B  $7.37B
EBITDA $3.34B  $3.73B  $4.14B
EV/EBITDA 26.8x 24.0x 21.6x
AFFO $6.55A $7.05 $8.61
P/AFFO 30.5x 28.4x 23.2%
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DLR Guidance FY26 FY25
Figures in millions Low High Mid Prior Delta Actual Y/Y%
Total revenues 6,650 6,750 6,700 6,650 50 6,113 9.6%
G&A 615 625 620 615 5 554 11.9%
Adj. EBITDA 3,650 3,750 3,700 3,650 50 3,339 10.8%

Adj. EBITDA margin 549%  55.6%  55.2% 54.9% 34 bps 54.6% 60 bps
Core FFO / share $8.00 $8.10 $8.05 $7.95 $0.10 $7.39 8.9%
Add: FX headwinds (80.05) ($0.05) ($0.05) $0.00 -$0.05
Constant FX CFFO / share $7.95 $8.05 $8.00 $7.95 $0.05 $7.39 8.2%

Cash renewal rates 6.50% 8.50% 7.50% 7.00% 50 bps 6.7% 80 bp
GAAP renewal rates 9.50% 11.50% 10.50% 9.50% 100 bps
Year-end portfolio occupancy 85.2% 85.7% 85.5% 85.5% 0 bps 84.7% 75 bp
Same capital cash NOI growth 400%  5.00% 4.50% 4.50% 0 bps 4.5% 0bp
Dispositions 500 1,000 750 750 -
Stabilized development yields 10%+ 10%+ 10%+

Development capex 3,500 4,000 3,750 3,500 250 2,541 47.6%
Recurring capex + leasing costs 400 425 413 413 - 286 44.2%
Enhancements / non-recurring 30 35 33 33 - 169  -80.8%
Source: DLR and Stifel estimates
DLR Earnings Summary & Variance Analysis Annual Estimates

Abs § QQ Yy New Prior New Prior

$ in millions 1Q25 2Q25 3Q25 4Q25 1Q26 1Q26E Variance % chg % chg FY26E FY26E  Change FY27E FY26E  Change
REVENUES
Rental 9605 10036 10457 10747 11039 | 10742 29.7 3% 15% 4,536 4454 82 5,072 4927 145
Interconnection 113.0 122.0 1204 1234 1243 125.8 (1.8) 1% 10% 513 520 ] 559 567 8)
Tenant reimbursements 3134 3319 370.0 390.5 372.0 379.5 (7.5) -5% 19% 1517 1,534 an 1,658 1673 15)
Fee income & other 208 35.8 41.1 46.1 349 355 (0.6) -24% 68% 141 142 1) 82 82 -

Total reveunes 14076 14932 1,577.2 1,634.7 1,635.2 | 1,615.1 201 0% 16% 6,707.3 6,649.7 58 7,370.8 7,2485 122

9.9% 9.0%

EXPENSES
Property expenses 552.0 607.0 653.9 694.1 6385 639.9 (1.4) -8% 16% 2572 2525 47 2618 2,601 17
Property taxes & insurance 533 54.5 56.3 55.5 59.8 58.0 18 8% 12% 228 224 4 279 271 8
Depreciation & amortization 443.0 461.2 497.0 4935 4995 452.2 473 1% 13% 2,055 1,862 193 2323 2,030 293
General & administrative 1211 1338 139.9 159.3 151.9 126.8 251 -5% 25% 597 509 88 556 547 9
Other 42.4 25.0 91.7 119.7 18.5 50.0 (31.5) -85% -56% 169 200 (31) 120 120 -

Operating expenses 12119 12815 14388 1,522.0 1,368.2 | 1,326.9 414 -10% 13% 5,620 5319 301 5,896 5,569 327
GAAP EBIT 195.8 2117 1384 1126 266.9 288.2 (21.3) 137% 36% 1,087 1,331 (243) 1475 1,680 (205)
NOI 7815 795.8 825.8 839.0 902.0 881.7 202 8% 15% 3,766 3.759 T 4392 4,294 23
Adjusted EBITDA 791.2 8233 867.8 856.8 | 1,011.9 853.0 159.0 18% 28% 3,725 3,643 83 4,138 4,049 88

% Margin 57.4% 56.2% 56.1% 53.4% 63.0% 53.8% 923 bp 0bp 0bp 55.5% 54.8% 0.8% 56.1% 55.9% 0.3%
Interest expense, net (65.7) (71.8) (65.8) (73.7), (71.0)] (153.6) 825 -4% 8% (522) (674) 152 (683) (683)
Preferred dividends (10.2) (10.2) (10.2) (10.2)] 10.2: (10.2) = 0% 0% 41 [C5] - 163; 163; -
Net Income to common 998 1,0220 57.6 885 169.1 107.0 62.1 91% 69% 459 532 (73) 539 721 (182)
Core funds from operations 608.4 6433 656.0 650.2 716.1 660.7 553 10% 18% 2,863 2,801 62 3,143 3,038 105
Adj. funds from operations 610.1 576.1 612.6 469.4 674.3 538.4 135.9 44% 11% 2,502 2368 134 3,106 2,780 326
Diluted common shares outstanding 3447 345.7 349.2 3516 3533 344.0 02 0% 2% 351 345 6 354 349 5
Diluted shares & units outstanding 3431 3439 347.7 349.7 3513 350.2 11 0% 2% 355 351 4 361 356 5
Diluted EPS $0.29 $2.96 $0.17 $0.25 $0.48 $0.31 $0.17 90% 65% $1.31 $1.54 (80.23) $1.52 $2.06 (80.54)
Core FFO / share $1.77 $1.87 $1.89 $1.86 $2.04 $1.89 $0.15 10% 15% $8.06 $7.98 $0.08 $8.72 $8.55 $0.17
AFFO / share $1.78 $1.68 $1.76 $1.34 $1.92 $1.54 $0.38 43% 8% $7.05 $6.75 $0.30 $8.61 $7.82 $0.79
Dividends per share $1.22 $1.22 $1.22 $1.22 $1.22 $1.22 $0.00 0% 0% $4.88 $4.88 $0.00 $5.12 $5.12 $0.00
AFFO payout ratio 68.6% 72.8% 69.2% 90.9% 63.6% 79.4% 69.2% 72.3% -31% 59.5% 65.5% -6.0%

Source: Company reports and Stifel estimates
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