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CALCULATION OF REGISTRATION FEE

Proposed Maximum Amount of

Title of Each Class of Aggregate Offering Registration
Securities to be Registered Price Fee(1)
Class A Common Stock, $0.01 par value $322,143,750 $39,043.83

™ Calculated pursuant to Rule 457(r) under the Securities Act of 1933, as amended (the "Securities Act").
The fee payable in connection with the offering pursuant to this prospectus supplement has been paid in
accordance with Rule 456(b) under the Securities Act.
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PROSPECTUS SUPPLEMENT
(To Prospectus dated March 28, 2016)

6,750,000 Shares

QTS REALTY TRUST, INC.

Class A Common Stock

We are offering 4,000,000 shares of our Class A common stock, $0.01 par value per share ("common stock"), and we expect to enter into
a forward sale agreement with Jefferies LLC, or its affiliate, whom we refer to in such capacity as the forward purchaser. Jefferies LLC, or
its affiliate, whom we refer to in such capacity as the forward seller, at our request, is borrowing from third parties and selling to the
underwriters an aggregate of 2,750,000 shares of our common stock, in connection with the forward sale agreement between us and the
forward purchaser. If the forward purchaser, after using commercially reasonable efforts determines that the forward seller is unable to
borrow and deliver for sale on the anticipated closing date such number of shares of our common stock, or that the forward seller is unable
to borrow, at a stock loan cost not greater than a specified amount, and deliver for sale on the anticipated closing date such number of
shares of our common stock, then we will issue and sell to the underwriters a number of shares equal to the number of shares that the
forward seller does not borrow and sell.

We will receive proceeds from the sale of 4,000,000 shares of our common stock offered by us in this offering, but we will not initially
receive any proceeds from the sale of 2,750,000 shares of our common stock offered by the forward seller to the underwriters, except in
certain circumstances described in this prospectus supplement. We expect to settle the forward sale agreement and receive proceeds,
subject to certain adjustments, from the sale of those shares of common stock assuming one or more future physical settlements of the
forward sale by March 1, 2020. If we elect to cash settle the forward sale agreement, if we determine that it is in our best interest to do so,
we may not receive any proceeds pursuant to such forward sale agreement and we may owe cash to the forward purchaser. If we elect to
net share settle the forward sale agreement, if we determine that it is in our best interest to do so, we will not receive any proceeds
pursuant to such forward sale agreement, and we may owe shares of our common stock to the forward purchaser. See "Underwriting —
Forward Sale Agreement."

Our common stock trades on the New York Stock Exchange under the symbol "QTS." On February 22, 2019, the last sale price of our
common stock as reported on the New York Stock Exchange was $44.68 per share.

Our charter contains restrictions on the ownership and transfer of our common stock intended to assist us in maintaining our status as a
real estate investment trust for federal and/or state income tax purposes. For example, our charter generally restricts any person from
actually or constructively owning more than 7.5% of the aggregate of the outstanding shares of our common stock by value or by number
of shares, whichever is more restrictive, except for certain designated investment entities that may own up to 9.8% of the aggregate of the
outstanding shares of our common stock, subject to certain conditions. See "Restrictions on Ownership and Transfer" in the accompanying
prospectus.

Investing in our common stock involves risks. See "Risk Factors" beginning on page S-10 of this prospectus supplement and the
risk factors beginning on page 11 of our Annual Report on Form 10-K for the year ended December 31, 2018, which are
incorporated by reference herein.

Per Share Total(1)
Public offering price $41.50 $280,125,000
Underwriting discounts and commissions $1.66 $11,205,000
Proceeds, before expenses, to us() $39.84 $268,920,000

M Assumes no exercise of the underwriters' option to purchase additional shares as described below.

@ Assuming full physical settlement of the forward sale agreement, we expect to receive proceeds from the sale of our common
stock, before estimated fees and expenses, of approximately $268.9 million, including from the sale of 6,750,000 shares of our
common stock offered by us in this offering and upon full physical settlement of the forward sale agreement in one or more
settlements, which we expect will occur by March 1, 2020. For the purpose of calculating the aggregate proceeds to us, we have
assumed the forward sale agreement will be fully physically settled at the initial forward sale price of $39.84 per share, which is the
public offering price less the underwriting discounts shown above. The forward sale price is subject to adjustment pursuant to the
forward sale agreement, and the actual proceeds, if any, will be calculated pursuant to the forward sale agreement. Although we
expect to settle the forward sale agreement entirely by the full physical delivery of shares of our common stock in exchange for
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cash proceeds, we may elect cash settlement or net share settlement for all or a portion of our obligations under the forward sale
agreement. See "Underwriting — Forward Sale Agreement" for a description of the forward sale agreement.

The forward purchaser, or its affiliate, has granted the underwriters the option, exercisable in whole or from time to time in part, to purchase
up to an additional 1,012,500 shares of our common stock at the public offering price, less underwriting discounts and commissions, for

30 days after the date of this prospectus supplement. If such option is exercised such additional shares of common stock will be sold by
the forward seller to the underwriters (in which case, the number of shares of common stock underlying the forward sale agreement will be
increased by the number of shares of common stock sold by the forward seller in respect of such option exercise). In such event, the
forward seller, at our request, will borrow from third parties and sell to the underwriters up to an additional 1,012,500 shares of our common
stock in connection with the forward sale agreement. In such event, if the forward seller does not deliver and sell all of the shares of our
common stock to be sold by it in connection with the exercise of such option, we will issue and sell to the underwriters a number of shares
of our common stock equal to the number of shares that the forward seller does not deliver and sell, and the number of shares underlying
the forward sale agreement will not be increased in respect of the number of shares that we issue and sell.

Neither the Securities and Exchange Commission nor any state or other securities commission has approved or disapproved of
these securities or determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.

The underwriters expect to deliver the shares on or about March 1, 2019.

Joint Book-Running Managers

Jefferies KeyBanc Capital SunTrust Robinson
Markets Humphrey
BofA Merrill Deutsche Bank Goldman Sachs & Co. LLC
Lynch Securities
J.P. Morgan Mizuho Securities Morgan Stanley
Stifel

Co-Managers

BMO Capital Markets Capital One Securities Guggenheim Securities
Regions Securities LLC Santander Synovus Securities
TD Securities

The date of this prospectus supplement is February 26, 2019.
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You should rely only on the information contained in or incorporated by reference into this prospectus
supplement, the accompanying prospectus or any applicable free writing prospectus in making a
decision about whether to invest in our common stock. Neither we, the forward purchaser, the forward
seller, nor the underwriters (or any of our or their respective affiliates) have authorized any other
person to provide you with different or additional information. If anyone provides you with different or
additional information, you should not rely on it. This prospectus supplement and the accompanying
prospectus do not constitute an offer to sell, or a solicitation of an offer to purchase, any securities in
any jurisdiction where it is unlawful to make such offer or solicitation. You should assume that the
information appearing in this prospectus supplement, the accompanying prospectus, any applicable
free writing prospectus and any document incorporated by reference herein or therein is accurate only
as of their respective dates or on the date or dates that are specified in such documents. Our business,
financial condition, liquidity, results of operations and prospects may have changed since those dates.

S-i
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ABOUT THIS PROSPECTUS SUPPLEMENT AND THE PROSPECTUS

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms
of this offering and also adds to and updates information contained in the accompanying prospectus and the
documents incorporated by reference herein or therein. The second part, the accompanying prospectus, gives
more general information, some of which may not apply to this offering.

To the extent the information contained in this prospectus supplement differs or varies from the information
contained in the accompanying prospectus or documents incorporated by reference herein or therein, the
information in this prospectus supplement will supersede such information. In addition, any statement in a filing
we make with the Securities and Exchange Commission (the "SEC") that adds to, updates or changes
information contained in an earlier filing we made with the SEC shall be deemed to modify and supersede such
information in the earlier filing.

This prospectus supplement does not contain all of the information that is important to you. You should read
the accompanying prospectus as well as the documents incorporated by reference in this prospectus
supplement and the accompanying prospectus. See "Incorporation by Reference" in this prospectus
supplement and "Where to Find Additional Information" in the accompanying prospectus. Unless the context
requires otherwise, references in this prospectus supplement and the accompanying prospectus to "we," "our,"
"us" and "our company" refer to QTS Realty Trust, Inc., a Maryland corporation, together with its consolidated
subsidiaries, including QualityTech, LP, a Delaware limited partnership, which we refer to as the "Operating
Partnership.” In addition, unless the context requires otherwise, references in this prospectus supplement to
our "common stock" or our "Class A common stock" refer to our Class A common stock, $0.01 par value per
share.

S-ii
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FORWARD-LOOKING STATEMENTS

Some of the statements contained in this prospectus supplement, the accompanying prospectus and the
documents incorporated by reference herein and therein contain "forward-looking statements" within the
meaning of the federal securities laws. Forward-looking statements relate to expectations, beliefs, projections,
future plans and strategies, anticipated events or trends and similar expressions concerning matters that are
not historical facts. In particular, statements pertaining to our capital resources, portfolio performance,
anticipated growth in our funds from operations and anticipated market conditions contain forward-looking
statements. In some cases, you can identify forward-looking statements by the use of forward-looking
terminology such as "may," "will," "should," "expects," "intends," "plans," "anticipates," "believes," "estimates,"
"predicts," or "potential" or the negative of these words and phrases or similar words or phrases which are
predictions of or indicate future events or trends and which do not relate solely to historical matters. You also
can identify forward-looking statements by discussions of strategy, plans or intentions.

The forward-looking statements contained in this prospectus supplement, the accompanying prospectus and
the documents incorporated by reference herein and therein reflect our current views about future events and
are subject to numerous known and unknown risks, uncertainties, assumptions and changes in circumstances
that may cause our actual results to differ significantly from those expressed in any forward-looking statement.
We do not guarantee that the transactions and events described will happen as described (or that they will
happen at all). The following factors, among others, could cause actual results and future events to differ
materially from those set forth or contemplated in the forward-looking statements:

. adverse economic or real estate developments in our markets or the technology industry;

- obsolescence or reduction in marketability of our infrastructure due to changing industry
demands;

- global, national and local economic conditions;

. risks related to our international operations;

. difficulties in identifying properties to acquire and completing acquisitions;

. our failure to successfully develop, redevelop and operate acquired properties or lines of
business;

- significant increases in construction and development costs;

. the increasingly competitive environment in which we operate;

. defaults on, or termination or non-renewal of, leases by customers;

. decreased rental rates or increased vacancy rates;

. increased interest rates and operating costs, including increased energy costs;

- financing risks, including our failure to obtain necessary outside financing;

. dependence on third parties to provide Internet, telecommunications and network connectivity to

our data centers;
- our failure to qualify and maintain our qualification as a real estate investment trust ("REIT");

" environmental uncertainties and risks related to natural disasters;
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financial market fluctuations;

. changes in real estate and zoning laws, revaluations for tax purposes and increases in real
property tax rates;

risks related to the forward sale agreement, including our intention to physically settle the forward
sale agreement and our Operating Partnership's intended use of proceeds from the forward sale
agreement; and

. limitations inherent in our current and any future joint venture investments, such as lack of sole
decision-making authority and reliance on our partners' financial condition.

S-ii
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While forward-looking statements reflect our good faith beliefs, they are not guarantees of future performance.
We disclaim any obligation to publicly update or revise any forward-looking statement to reflect changes in
underlying assumptions or factors, of new information, data or methods, future events or other changes. For a
further discussion of these and other factors that could cause our future results to differ materially from any
forward-looking statements, see the section of this prospectus supplement entitled "Risk Factors" and the risk
factors incorporated by reference from our Annual Report on Form 10-K for the year ended December 31,
2018.

S-iv
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SUMMARY

This summary highlights information contained elsewhere or incorporated by reference in this prospectus
supplement and the accompanying prospectus. This summary is not complete and does not contain all of
the information that you should consider before making a decision to invest in our common stock. We
urge you to read this entire prospectus supplement, the accompanying prospectus and the documents
incorporated by reference herein and therein carefully, including the financial statements and notes to
those financial statements incorporated by reference herein and therein. Please read "Risk Factors" in
this prospectus supplement, the accompanying prospectus, and the documents incorporated by
reference herein and therein for more information about important risks that you should consider before
making a decision to invest in our common stock.

QTS Realty Trust, Inc.
Our Company

We are a leading provider of data center solutions to the world's largest and most sophisticated
hyperscale technology companies, enterprises and government agencies. Through our technology-
enabled platform, delivered across mega scale data center infrastructure, we offer a comprehensive
portfolio of secure and compliant information technology ("IT") solutions. Our data centers are facilities
that power and support our customers' IT infrastructure equipment and provide seamless access and
connectivity to a range of communications and IT services providers. Across our broad footprint of
strategically-located data centers, we provide flexible, scalable, and secure IT solutions including data
center space, power and cooling, connectivity and value-add managed services for more than 1,100
customers in the financial services, healthcare, retail, government, and technology industries. We build
out our data center facilities to accommodate both multi-tenant environments (hybrid colocation) and for
executed leases that require significant amounts of space and power (hyperscale), depending on the
needs of each facility at that time. We believe that we own and operate one of the largest portfolios of
multi-tenant data centers in the United States, as measured by gross square footage, and have the
capacity to nearly double our sellable data center raised floor space without constructing or acquiring any
new buildings. In addition, we own more than 650 acres of land that is available at our data center
properties that provides us with the opportunity to significantly expand our capacity to further support
future demand from current and new potential customers.

We operate a portfolio of 25 data centers located throughout the United States, Canada, Europe and
Asia. Within the United States, our data centers are concentrated in the markets which we believe offer
the highest growth opportunities. All of our owned data centers are located in the United States. Our data
centers are highly specialized, mission-critical facilities utilized by our customers to store, power and cool
the server, storage, and networking equipment that support their most critical business systems and
processes. We believe that our data centers are best-in-class and engineered to adhere to the highest
specifications commercially available to customers, providing fully redundant, high-density power and
cooling sufficient to meet the needs of the largest companies and organizations in the world. We have
demonstrated a strong operating track record of "five-nines" (99.999%) reliability since QTS' inception.

QTS is a Maryland corporation formed on May 17, 2013 and is the sole general partner and majority
owner of QualityTech, LP, our Operating Partnership. Substantially all of our assets are held by, and our
operations are conducted through, the Operating Partnership. QTS' Class A common stock trades on the
New York Stock Exchange under the ticker symbol "QTS."

https://www.sec.gov/Archives/edgar/data/1577368/000104746919000756/a2237845z424b5.... 3/1/2019



Page 10 of 125

The Operating Partnership is a Delaware limited partnership formed on August 5, 2009 and was QTS'
historical predecessor prior to QTS's initial public offering on October 15, 2013 (the "IPO") having
operated

S-1
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the Company's business until the IPO. As of December 31, 2018, QTS owned an approximate 88.5%
ownership interest in the Operating Partnership.

We believe that QTS has operated and has been organized in conformity with the requirements for
qualification and taxation as a REIT commencing with its taxable year ended December 31, 2013. Our
qualification as a REIT, and maintenance of such qualification, depends upon our ability to meet, on a
continuing basis, various complex requirements under the Internal Revenue Code of 1986, as amended
(the "Code"), relating to, among other things, the sources of our gross income, the composition and
values of our assets, our distributions to our stockholders and the concentration of ownership of our
equity shares.

Our principal executive office is located at 12851 Foster Street, Overland Park, Kansas 66213. Our
telephone number is (913) 814-9988. Our web address is www.qtsdatacenters.com. The information on
or accessible through our website does not constitute a part of this prospectus supplement or any other
applicable document.

Recent Developments
Dividends for the First Quarter of 2019

On February 22, 2019, we announced that our board of directors authorized payment of a regular
quarterly cash dividend of $0.44 per common share and per unit in the Operating Partnership ("OP unit"),
payable on April 4, 2019, to stockholders and unit holders of record as of the close of business on

March 20, 2019.

Manassas Joint Venture

On February 22, 2019, we entered into a joint venture with Alinda Capital Partners ("Alinda"), a premier
infrastructure investment firm. At closing, we contributed cash and a 118,000 square foot hyperscale data
center under development in Manassas, Virginia, and Alinda contributed cash, in each case in exchange
for a 50% interest in the joint venture (which includes a 50% interest in future income). The Manassas
data center, which is currently leased to a global cloud-based software company pursuant to a 10-year
lease agreement, was contributed at an expected stabilized value upon completion of approximately
$240 million. This joint venture will be reflected as an unconsolidated joint venture on our reported
financial statements beginning in the first quarter of 2019. At the closing, we received approximately

$53 million in net proceeds, which was comprised of the cash contributed by Alinda and also borrowings
under a $165 million secured credit facility entered into by the joint venture at closing that carries a rate of
LIBOR plus 2.25%. We used these proceeds to pay down our revolving credit facility and for general
corporate purposes.

Under the joint venture agreement, we will receive additional proceeds in the future as and when we
complete development of each phase of the Manassas data center and place it into service, which allows
us to receive proceeds for Alinda's share of the joint venture based on the expected full stabilization of
the asset. These proceeds will be based on a 6.75% capitalization rate for each phase delivered during
the first three years of the venture. We expect that upon full stabilization of the Manassas data center, we
will have received approximately $87 million of proceeds from the joint venture (including proceeds
received at closing and which number is subject to reduction under certain circumstances), which will
include proceeds from the joint venture's credit facility. We further expect that this joint venture will
reduce our expected capital deployment requirements for the development of the Manassas data center
by approximately $120 million, enhance return on invested capital and drive future annual accretion to
operating funds from operations per share upon full stabilization of the asset. There can be no assurance
that we will achieve these expected results from the joint venture.
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Under the joint venture agreement, we will serve as the venture's operating member, subject to authority
and oversight of a board appointed by us and Alinda, and separately we will serve as manager and
developer of the facility in exchange for management and development fees. The joint venture
agreement includes various transfer restrictions and rights of first offer that will allow us to repurchase

Alinda's interest should

S-2
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Alinda wish to exit in the future. In addition, we have agreed to provide Alinda an opportunity to invest in
future similar joint ventures based on similar terms and a comparable capitalization rate. The parties
contemplate that Alinda may invest up to $500 million in future similar joint ventures over the next

five years pursuant to this right (although it is not obligated to do so).

2018 Highlights
For the year ended December 31, 2018, we had the following significant developments:

. completed our previously announced strategic growth plan pursuant to which we
transitioned certain cloud and managed services customers to General Datatech, L.P.,
which resulted in 34% of our monthly recurring revenue for 2018 being represented by
hyperscale leases and the remaining 66% of our monthly recurring revenue for 2018 being
represented by hybrid colocation leases;

- signed leases representing approximately $65 million of incremental annualized core
revenue (representing annualized revenue from our business that primarily consists of our
hyperscale and hybrid colocation leases), the highest volume in our history and which
represents a 50% increase from the average incremental annualized rent during the prior
three years;

. as of December 31, 2018, had approximately $62.6 million in booked-not-billed annualized
revenue (which represents the annualized revenue for leases signed, but not commenced);
the booked-not-billed balance is expected to contribute an incremental $27.6 million to
revenue in 2019 (representing $40.3 million in annualized revenues);

- signed a 24 MW hyperscale lease with a global SaaS provider, and also nine leases of
between 500 kW and 2 MW in 2018 (compared to only two leases signed in 2017 of the
same size);

. realized a 27% growth in active users of our Service Delivery Platform in 2018; and

. had debt, net of cash and cash equivalents, to last quarter annualized consolidated

adjusted EBITDA of 5.7x as of December 31, 2018.

We consider earnings before interest, taxes, depreciation and amortization for real estate ("EBITDAre"),
to be a supplemental measure of our performance which should be considered along with, but not as an
alternative to, net income (loss) and cash provided by operating activities as a measure of operating
performance. We calculate EBITDAre in accordance with the standards established by the National
Association of Real Estate Investment Trusts ("NAREIT"). EBITDAre represents net income (loss)
(computed in accordance with GAAP), adjusted to exclude gains (or losses) from sales of depreciated
property, income tax expense (or benefit), interest expense, depreciation and amortization, impairments
of depreciated property and unconsolidated partnerships and joint ventures, and similar adjustments for
unconsolidated partnerships and joint ventures. Our management uses EBITDAre as a supplemental
performance measure because it provides a performance measure that, when compared year over year,
captures the performance of our operations by removing the impact of capital structure (primarily interest
expense) and asset base charges (primarily depreciation and amortization) from our operating results.

Due to the volatility and nature of certain significant charges and gains recorded in our operating results
that management believes are not reflective of our operating performance, management computes an
adjusted measure of EBITDAre, which we refer to as "Adjusted EBITDA." We generally calculate
Adjusted EBITDA excluding certain non-routine charges, write off of unamortized deferred financing
costs, gains (losses) on extinguishment of debt, and transaction and integration costs, in addition to non-
cash recurring costs such as equity-based compensation. We believe that Adjusted EBITDA provides
investors with another financial measure that may facilitate comparisons of operating performance
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between periods and, to the extent other REITs calculate Adjusted EBITDA on a comparable basis,
between REITs.

Management uses EBITDAre and Adjusted EBITDA as supplemental performance measures as they
provide useful measures of assessing our operating results. Other companies may not calculate
EBITDAre or Adjusted EBITDA in the same manner. Accordingly, our EBITDAre and Adjusted EBITDA
may not be comparable to others. EBITDAre and Adjusted EBITDA should be considered only as
supplements to net income (loss) as measures of our performance and should not be used as substitutes
for net income (loss),

S-3

https://www.sec.gov/Archives/edgar/data/1577368/000104746919000756/a2237845z424b5.... 3/1/2019



Page 15 of 125

Table of Contents

as measures of our results of operations or liquidity or as an indication of funds available to meet our
cash needs, including our ability to make distributions to our stockholders.
A reconciliation of net income (loss) to EBITDA and Adjusted EBITDA is presented below (dollars in
thousands):
Three Months
Ended
December 31, 2018
Total
EBITDAre and Adjusted EBITDA
Net income (loss) $ 6,402
Interest income (58)
Interest expense 6,050
Tax expense (benefit) of taxable REIT subsidiaries (123)
Depreciation and amortization 38,259
Loss on disposition of depreciated property and impairment
write-downs of depreciated property 1,288
EBITDAre $ 51,818
Debt restructuring costs 605
Equity-based compensation expense 3,531
Restructuring costs 2,958
Transaction, integration and impairment costs 269
Adjusted EBITDA $ 59,181
S-4
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The Offering

The following is a brief summary of certain terms of this offering. As used in this section, the terms "we,"
“us," or "our" refer to QTS Realty Trust, Inc. and not any of its subsidiaries. For a more complete
description of our Class A common stock, see "Description of Common Stock" in the accompanying
prospectus.

Issuer QTS Realty Trust, Inc., a Maryland
corporation

4,000,000 shares of Class A common
stock

Shares of Class A common stock
offered by us

2,750,000 shares of Class A common
stock (or 3,762,500 shares if the
underwriters exercise their option to
purchase additional shares in full)

Shares of Class A common stock
offered by the forward seller

Shares of Class A common stock
outstanding immediately upon
completion of this offering

55,021,900") shares of Class A
common stock

Shares of Class A common stock,
Class B common stock and OP units

outstanding immediately upon
completion of this offering (excluding
OP units held by us)

Shares of Class A common stock
outstanding after settlement of the
forward sale agreement assuming full
physical settlement

Shares of Class A common stock,
Class B common stock and OP units
outstanding after settlement of the
forward sale agreement assuming full
physical settlement (excluding OP
units held by us)

61,825,926("? shares of Class A
common stock, Class B common stock
and OP units

57,771,900®) shares of Class A
common stock (or 58,784,400 shares if
the underwriters exercise their option to
purchase additional shares in full)

64,575,926@® shares of Class A
common stock, Class B common stock
and OP units (or 65,588,426 shares and
OP units if the underwriters exercise
their option to purchase additional
shares in full)

S-5

https://www.sec.gov/Archives/edgar/data/1577368/000104746919000756/a2237845z424b5....

3/1/2019



Page 17 of 125

Table of Contents

Use of Proceeds We will receive proceeds from the sale
of 4,000,000 shares of our common
stock offered by us in this offering, but
we will not initially receive any proceeds
from the sale of 2,750,000 shares of our
common stock offered by the forward
seller in this offering, unless an event
occurs that requires us to sell such
shares of our common stock to the
underwriters in lieu of the forward seller
selling such shares of our common
stock to the underwriters, including if the
forward purchaser determines that
(i) the forward seller is unable to borrow
and deliver for sale on the anticipated
closing date the number of shares of our
common stock offered hereby by the
forward seller, or (ii) the forward seller is
unable to borrow, at a stock loan cost
not greater than a specified amount,
and deliver for sale on the anticipated
closing date the number of shares of our
common stock offered hereby by the
forward seller, then we will issue and
sell to the underwriters a number of
shares equal to the number of shares
that the forward seller does not borrow
and sell. We expect the net proceeds to
us from the sale and settlement of
shares of common stock in this offering
and the settlement of the forward sale
agreement, after deducting related
underwriting discounts and
commissions and estimated expenses,
will be approximately $268.5 million
(approximately $308.8 million if the
underwriters exercise their option to
purchase additional shares in full),
subject to certain adjustments pursuant
to the forward sale agreement,
assuming full physical settlement of the
forward sale agreement, which we
expect to occur by March 1, 2020.*) We
intend to contribute to our Operating
Partnership the net proceeds from this
offering and the forward sale agreement
in exchange for OP units. The Operating
Partnership intends to use the net
proceeds from this offering to repay a
portion of the amounts outstanding
under our unsecured revolving credit
facility, for capital expenditures,
including the development of properties
in our portfolio, and for other general
corporate purposes. As of
December 31, 2018 and February 22,
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2019, we had approximately

$252.0 million and $283.0 million,
respectively, outstanding under our
unsecured revolving credit facility. The
unsecured revolving credit facility
matures on December 17, 2022.
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All of the proceeds from the sale of
shares of our common stock offered by
the forward seller in this offering
(excluding proceeds, if any, we may
receive from the sale of shares of
common stock to the underwriters in lieu
of shares of common stock that would
otherwise have been sold by the
forward seller) will be paid to the
forward seller, which is an affiliate of
one of the underwriters. In addition,
affiliates of certain of the underwriters
and the forward purchaser are lenders
under our unsecured revolving credit
facility. As described above, the
Operating Partnership will use a portion
of the net proceeds from this offering to
repay all or a portion of the borrowings
outstanding from time to time under our
unsecured revolving credit facility. As a
result, such affiliates will receive their
proportionate share of any amount of
the unsecured revolving credit facility
that is repaid with the proceeds we
receive from of this offering.

Accounting treatment of the transaction Before the issuance of shares of our
common stock, if any, upon settlement
of the forward sale agreement, the
shares issuable upon settlement of the
forward sale agreement may be
reflected in our diluted earnings per
share, return on investment and
dividends per share calculations using
the treasury stock method. Under this
method, the number of shares of our
common stock used in calculating
diluted earnings per share, return on
investment and dividends per share is
deemed to be increased by the excess,
if any, of the number of shares of
common stock that would be issued
upon full physical settlement of the
forward sale agreement over the
number of shares of common stock that
could be purchased by us in the market
(based on the average market price
during the period) using the proceeds
receivable upon full physical settlement
(based on the adjusted forward sale
price at the end of the reporting period).
Consequently, prior to the physical or
net share settlement of the forward sale
agreement, if there are periods when
the average market price of shares of
our common stock is above the
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applicable adjusted forward sale price,
which is initially $39.84 per share,
subject to increase or decrease based
on the floating interest rate factor less a
spread, and subject to decrease by
amounts related to expected dividends
on shares of our common stock during
the term of the forward sale agreement,
there may be dilutive effect on our
earnings per share, return on
investment and dividends per share.

However, if we decide to physically or
net share settle the forward sale
agreement, any delivery of our shares
by us upon physical or net share
settlement of the forward sale
agreement will result in dilution to our
earnings per share and return on equity.
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Restrictions on Ownership and Transfer ~ Our charter contains restrictions on
ownership and transfer of our common
stock intended to assist us in
maintaining our status as a REIT for
federal and/or state income tax
purposes. For example, our charter
generally restricts any person from
actually or constructively owning more
than 7.5% of the aggregate of the
outstanding shares of our common
stock by value or by number of shares,
whichever is more restrictive, except for
certain designated investment entities
that may own up to 9.8% of the
aggregate of the outstanding shares of
our common stock, subject to certain
conditions. See "Restrictions on
Ownership and Transfer" in the
accompanying prospectus.

Risk Factors Investing in our common stock involves
a high degree of risk and the purchasers
of our common stock may lose their
entire investment. See "Risk Factors"
and other information included or
incorporated by reference in this
prospectus supplement and
accompanying prospectus for a
discussion of factors that you should
consider before making a decision to
invest in our common stock.

U.S. Federal Income Tax For a discussion of the U.S. federal
Consequences income tax consequences of

purchasing, owning and disposing of the
Class A common stock received in
connection with this offering, see
"United States Federal Income Tax
Considerations" in this prospectus
supplement. Prospective investors are
urged to consult their own tax advisors
regarding these matters in light of their
personal investment circumstances.

NYSE symbol QTS

@)

Based upon 51,021,900 shares of Class A common stock outstanding as of February 22, 2019 and excludes any additional
shares of common stock we may issue from and after February 25, 2019 through physical settlement of the forward sale
agreement. These numbers assume no event will occur that would require us to sell shares of our common stock to the
underwriters in lieu of the forward seller selling shares of our common stock to the underwriters. If such an event occurs,

(i) the number of shares of our common stock to be outstanding immediately after the offering would be increased by such
number of shares and (ii) the number of shares of our common stock issuable pursuant to physical settlement of the
forward sale agreement would be reduced by such number of shares.

Includes 128,408 shares of Class B common stock and 6,675,618 Class A units of limited partnership of the Operating
Partnership. Shares of Class B common stock are subject to automatic conversion into an equal number of shares of our
Class A common stock upon a direct or indirect transfer of Class B common stock or certain OP units held by the holder of
such Class B common stock to a person other than a qualified transferee (as defined in our charter). In addition, shares of
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Class B common stock are convertible at any time into shares of Class A common stock at the option of the holder. The
OP units may, subject to certain limitations, be redeemed by the holder thereof for cash or, at our option, exchanged for
shares of Class A common stock on a one-for-one basis.

3) The forward seller has advised us that it intends to acquire shares of our common stock to be sold in this offering through
borrowings from third-party stock lenders. Subject to the occurrence of certain events, we will not be obligated to deliver
shares of our common stock, if any, under the forward sale agreement until settlement of the forward sale agreement,
which we expect to occur in full by March 1, 2020. Except in certain circumstances, we have the right to elect cash
settlement or net share settlement under the forward sale agreement if we determine that it is in our best interest to do so.
See "Underwriting — Forward Sale Agreement" for a description of the forward sale agreement. Based upon 51,021,900
shares
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of Class A common stock outstanding as of February 22, 2019 and assumes physical settlement of the forward sale
agreement.

(4) Assuming that the forward sale agreement will be fully physically settled based on the initial forward sale price of $39.84
per share, which is the public offering price less the underwriting discount set forth on the front cover of this prospectus
supplement, by the delivery of 2,750,000 shares of our common stock (or 3,762,500 shares if the underwriters exercise
their option to purchase additional shares in full). The forward sale price is subject to adjustment pursuant to the forward
sale agreement, including decreases on certain dates based on amounts related to expected dividends on shares of our
common stock during the term of the forward sale agreement, and the actual proceeds are subject to settlement of the
forward sale agreement.
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RISK FACTORS

Investing in our common stock involves risks. In addition to other information in this prospectus supplement,
you should carefully consider the following risks and the risks described in our Annual Report on Form 10-K for
the year ended December 31, 2018, as well as other information and data set forth in this prospectus
supplement and the accompanying prospectus and the documents we incorporate by reference herein and
therein before making an investment decision with respect to our common stock. The occurrence of any of the
following risks could materially and adversely affect our business, prospects, financial condition, liquidity and
results of operations and our ability to make cash distributions to our stockholders, which could cause you to
lose all or a part of your investment in our common stock. Some statements in this prospectus supplement and
the accompanying prospectus and the documents we incorporate by reference herein and therein, including
statements in the following risk factors, constitute forward-looking statements. See "Forward-Looking
Statements."

Risks Related to this Offering

The trading volume and market price of our Class A common stock may be volatile and could decline
significantly following this offering.

The market price of our Class A common stock may be volatile. The stock markets, including the NYSE, on
which our Class A common stock is listed, have experienced significant price and volume fluctuations. As a
result, the market price of our Class A common stock is likely to be similarly volatile, and could decline
significantly, unrelated to our operating performance or prospects. If the per share trading price of our Class A
common stock declines significantly, you may be unable to resell your shares at or above the purchase price.
The market price of our Class A common stock could be subject to wide fluctuations in response to a number
of factors, including those listed in this "Risk Factors" section of this prospectus supplement and others such
as:

. our operating performance and prospects and those of other similar companies;

. actual or anticipated variations in our financial condition, liquidity, results of operations, funds
from operations, net operating income, earnings before interest, taxes, depreciation and
amortization, monthly recurring revenue and the amount of distributions, if any, paid to our
stockholders;

. changes in our estimates or those of securities analysts relating to our earnings or other
operating metrics;

. publication of research reports about us, our significant customers, our competition, data center
companies generally, the real estate industry or the technology industry;

. additions or departures of key personnel;

. the passage of legislation or other regulatory developments that adversely affect us or our
industry;

- changes in market valuations of similar companies;

. adverse market reaction to leverage we may incur or equity we may issue in the future;

. actions by institutional stockholders;

. actual or perceived accounting issues, including changes in accounting principles;

. compliance with NYSE requirements;
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- our qualification as a REIT;

- terrorist acts;

. general real estate risks, including delays, cost overruns or other issues in our development
activities;

. speculation in the press or investment community;

- the realization of any of the other risk factors presented in our Annual Report on Form 10-K for

the year ended December 31, 2018;

. adverse developments in the creditworthiness, business or prospects of one or more of our
significant customers; and
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. general market and economic conditions.

In the past, securities class action litigation has often been instituted against companies following periods of
volatility in the market price of their common stock. This type of litigation, if brought against us, could result in
substantial costs and divert our management's attention and resources, which could have a material adverse
effect on us.

Affiliates of certain of the underwriters may receive benefits in connection with this offering.

All of the proceeds from the sale of shares of our common stock offered by the forward seller in this offering
(excluding proceeds, if any, we may receive from the sale of shares of common stock to the underwriters in lieu
of shares of common stock that would otherwise have been sold by the forward purchaser or its affiliate) will be
paid to the forward seller, which is an affiliate of one of the underwriters. In addition, affiliates of certain of the
underwriters in this offering are lenders under our unsecured revolving credit facility. To the extent that we use
a portion of the net proceeds of this offering we receive to repay borrowings outstanding under our unsecured
revolving credit facility, such affiliates will receive their proportionate share of any amount of the unsecured
revolving credit facility that is repaid with the net proceeds of this offering. These transactions create potential
conflicts of interest because the underwriters have an interest in the successful completion of this offering
beyond the sales commissions they will receive. The interest may influence the decision regarding the terms
and circumstances under which the offering is completed.

You may experience significant dilution as a result of this offering, which may adversely affect the per
share trading price of our Class A common stock.

This offering may have a dilutive effect on our earnings per share and funds from operations per share after
giving effect to the issuance of our Class A common stock in this offering and the receipt of the expected net
proceeds. The actual amount of dilution from this offering will be based on numerous factors, particularly the
timing of the use of proceeds and the return generated by such investment, and whether we elect to settle the
forward sale agreement through full physical settlement, net share settlement or cash settlement, and cannot
be determined at this time. The per share trading price of our Class A common stock could decline as a result
of sales of a large number of shares of our Class A common stock in the market pursuant to this offering, or
otherwise, or as a result of the perception or expectation that such sales could occur.

For a discussion of potential dilution resulting from the forward sale agreement, see "— Risks Related to the
Forward Sale Agreement — Settlement provisions contained in the forward sale agreement subject us to
certain risks" below.

Risks Related to the Forward Sale Agreement
Settlement provisions contained in the forward sale agreement subject us to certain risks.

If the forward seller, after using commercially reasonable efforts, does not borrow and sell all of the shares of
common stock to be sold by it pursuant to the terms of the underwriting agreement (including because
insufficient shares of our common stock were made available by securities lenders for borrowing at a stock
loan cost below a specified threshold), or that the forward seller, after using commercially reasonable efforts, is
unable to borrow, at a stock loan cost not greater than a specified amount, and deliver for sale such number of
shares of our common stock, we will issue and sell directly to the underwriters the number of shares of
common stock not borrowed and delivered by the forward seller, and the number of shares of common stock
underlying the forward sale agreement will be decreased in respect of the number of shares of common stock
we issue and sell as a result. The stock loan market is volatile, and it is uncertain whether sufficient shares of
our common stock will be made available prior to the relevant closing date.
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The forward purchaser will have the right to accelerate the forward sale agreement (with respect to all or any
portion of the transaction under the forward sale agreement that the forward purchaser determines is affected
by an event described below) and require us to settle on a date specified by the forward purchaser if:

- the forward purchaser is unable to, in its reasonable good faith judgment, after using
commercially reasonable efforts, or would incur a materially increased cost to, establish, maintain
or unwind its hedge position with respect to the forward sale agreement, and we do not elect to
pay an adjustment amount or amend the forward sale agreement accordingly;

. the forward purchaser determines in its reasonable good faith judgment, that it is unable to, or it is
commercially impracticable for it to, continue to borrow a number of shares of our common stock
equal to the number of shares of our common stock underlying the forward sale agreement or
that, with respect to borrowing such number of shares of our common stock, it would incur a rate
of borrowing that is greater than the borrow cost specified in the forward sale agreement, subject
to certain exceptions in the case of such a rate of borrowing that is greater than such specified
borrow cost and we do not elect to pay an adjustment amount or amend the forward sale
agreement accordingly;

. certain ownership thresholds applicable to the forward purchaser and its affiliates are exceeded;

. we declare a dividend or distribution on shares of our common stock with a cash value in excess
of a specified amount, or with an ex-dividend date that occurs earlier than a specified date, or we
declare certain non-cash dividends;

. there occurs a public announcement of an event or transaction that, if consummated, would result
in a merger event, tender offer, nationalization, delisting or change in law (in each case, as
determined pursuant to the terms of the forward sale agreement); or

. certain other events of default, termination events or other specified events occur, including,
among other things, any material misrepresentation made by us in connection with entering into
the forward sale agreement or a market disruption event during a specified period that lasts for
more than eight scheduled trading days (in each case, as determined pursuant to the terms of the
forward sale agreement).

The forward purchaser's decision to exercise its right to accelerate the settlement of the forward sale
agreement will be made irrespective of our interests, including our need for capital. In such cases, we could be
required to issue and deliver shares of our common stock under the physical settlement provisions or, if we so
elect, and the forward purchaser so permits our election in its good faith, reasonable discretion, net share
settlement provisions of the forward sale agreement irrespective of our capital needs, which would result in
dilution to our earnings per share, return on investment and dividends per share in the event that such net
share settlement requires issuance and delivery of shares of our common stock.

We expect that the forward sale agreement will settle by March 1, 2020, but the forward sale agreement may
be settled earlier in whole or in part at our option, subject to the satisfaction of certain conditions. We expect
that the forward sale agreement will be physically settled by delivery of shares of our common stock, unless we
elect to cash settle or net share settle the forward sale agreement, subject to the satisfaction of certain
conditions. Upon physical settlement or, if we so elect, net share settlement of the forward sale agreement,
delivery of shares of our common stock in connection with such physical settlement or, to the extent we are
obligated to deliver shares of our common stock, net share settlement, will result in dilution to our earnings per
share and return on equity. If we elect cash settlement or net share settlement with respect to all or a portion of
the shares of our common stock underlying the forward sale agreement, we expect the forward purchaser (or
an affiliate thereof) to purchase a number of shares of our common stock in secondary market transactions
over an unwind period necessary to satisfy its or its affiliate's obligation to return the shares of our common
stock borrowed from third parties in connection with sales of shares of our common stock under this prospectus
supplement (adjusted, in the case of net share settlement, by any shares deliverable by us under that forward
sale agreement).

https://www.sec.gov/Archives/edgar/data/1577368/000104746919000756/a2237845z424b5.... 3/1/2019



Page 28 of 125

https://www.sec.gov/Archives/edgar/data/1577368/000104746919000756/a2237845z424b5.... 3/1/2019



Page 29 of 125

Table of Contents

In addition, the purchase of shares of our common stock in connection with the forward purchaser or its affiliate
unwinding its hedge positions could cause the price of shares of our common stock to increase over such time
(or prevent a decrease over such time), thereby increasing the amount of cash we would owe to the forward
purchaser (or decreasing the amount of cash the forward purchaser would owe us) upon a cash settlement of
the forward sale agreement or the number of shares of our common stock we would deliver to the forward
purchaser (or decreasing the number of shares of our common stock the forward purchaser would deliver to
us) upon net share settlement of the forward sale agreement.

The forward sale price we expect to receive upon physical settlement of the forward sale agreement will be
subject to adjustment on a daily basis based on a floating interest rate factor less a spread, and will be
decreased on certain dates based on amounts related to expected dividends on shares of our common stock
during the term of the forward sale agreement. If the floating interest rate factor is less than the spread on any
day, the interest factor will result in a daily reduction of the forward sale price. If the market value of shares of
our common stock during the relevant valuation period under the forward sale agreement is above the relevant
forward sale price, in the case of cash settlement, we would pay the forward purchaser an amount in cash
equal to the difference or, in the case of net share settlement, we would deliver to the forward purchaser a
number of shares of our common stock having a value equal to the difference. Thus, we could be responsible
for a potentially substantial cash or stock payment. If the market value of shares of our common stock during
the relevant valuation period under the forward sale agreement is below the relevant forward sale price, in the
case of cash settlement, we would be paid the difference in cash by the forward purchaser or, in the case of
net share settlement, we would receive from the forward purchaser a number of shares of our common stock
having a value equal to the difference. See "Underwriting — Forward Sale Agreement" for information on the
forward sale agreement.

In case of our bankruptcy or insolvency, the forward sale agreement will automatically terminate, and
we would not receive the expected proceeds from the sale of our common stock.

If we file for or a regulatory authority with jurisdiction over us institutes, or we consent to a proceeding seeking
a judgment in bankruptcy or insolvency or any other relief under any bankruptcy or insolvency law or other
similar law affecting creditors' rights, or we or a regulatory authority with jurisdiction over us presents a petition
for our winding-up or liquidation, and we consent to such a petition, the forward sale agreement will
automatically terminate. If the forward sale agreement so terminates, we would not be obligated to deliver to
the forward purchaser any shares of our common stock not previously delivered, and the forward purchaser
would be discharged from its obligation to pay the relevant forward sale price per share in respect of any
shares of common stock not previously settled. Therefore, to the extent there are any shares of our common
stock with respect to which the forward sale agreement have not been settled at the time of the
commencement of any such bankruptcy or insolvency proceedings, we would not receive the relevant forward
sale price per share in respect of those shares of common stock.

The U.S. federal income tax treatment of the cash that we might receive from cash settlement of a
forward sale agreement is unclear and could jeopardize our ability to meet the REIT qualification
requirements.

In the event that we elect to settle any forward sale agreement for cash and the settlement price is below the
applicable forward sale price, we would be entitled to receive a cash payment from the relevant forward
purchaser. Under Section 1032 of the Code, generally, no gains and losses are recognized by a corporation in
dealing in its own shares, including pursuant to a "securities futures contract," as defined in the Code by
reference to the Exchange Act. Although we believe that any amount received by us in exchange for our stock
would qualify for the exemption under Section 1032 of the Code, because it is not entirely clear whether a
forward sale agreement qualifies as a "securities futures contract," the U.S. federal income tax treatment of any
cash settlement payment we receive is uncertain. In the event that we recognize a significant gain from the
cash settlement of a forward sale agreement, we might not be able to satisfy the gross income requirements
applicable to REITs under the Code. In that case, we may be able to rely upon the relief provisions under the
Code in order to avoid the loss of our REIT status. Even if the relief
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provisions apply, we will be subject to a 100% tax on the greater of (i) the excess of 75% of our gross income
(excluding gross income from prohibited transactions) over the amount of such income attributable to sources
that qualify under the 75% test or (ii) the excess of 95% of our gross income (excluding gross income from
prohibited transactions) over the amount of such gross income attributable to sources that qualify under the
95% test, as discussed in the Tax Form 8-K (as defined in the section titled "United States Federal Income Tax
Considerations" in this prospectus supplement and incorporated by reference in and supplemented by this
prospectus) multiplied in either case by a fraction intended to reflect our profitability. In the event that these
relief provisions were not available, we could lose our REIT status under the Code.
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USE OF PROCEEDS

We will receive proceeds from the sale of 4,000,000 shares of our common stock offered by us in this offering,
but we will not initially receive any proceeds from the sale of 2,750,000 shares of our common stock offered by
the forward seller in this offering, unless an event occurs that requires us to sell such shares of our common
stock to the underwriters in lieu of the forward seller selling such shares of our common stock to the
underwriters, including if the forward purchaser determines that (i) the forward seller is unable to borrow and
deliver for sale on the anticipated closing date the number of shares of our common stock offered hereby by
the forward seller, or (ii) the forward seller is unable to borrow, at a stock loan cost not greater than a specified
amount, and deliver for sale on the anticipated closing date the number of shares of our common stock offered
hereby by the forward seller, then we will issue and sell to the underwriters a number of shares equal to the
number of shares that the forward seller does not borrow and sell. We intend to use any net proceeds we
receive from any such sales in the manner described below.

We expect the net proceeds to us from the sale and settlement of common stock in this offering and the
settlement of the forward sale agreement, after deducting related underwriting discounts and commissions and
other estimated expenses related to the forward sale agreement and this offering, will be approximately $268.5
million (approximately $308.8 million if the underwriters exercise their option to purchase additional shares in
full). We expect the proceeds to us from the sale and settlement of 2,750,000 shares of our common stock
offered by the forward seller in this offering and the forward sale agreement, before deducting estimated
expenses related to the forward sale agreement and this offering, will be approximately $109.6 million
(approximately $149.9 million if the underwriters exercise their option to purchase additional shares in full),
subject to certain adjustments pursuant to the forward sale agreement, assuming full physical settlement of the
forward sale agreement (which we expect to occur by March 1, 2020) at the initial forward price of $39.84 per
share, which is the public offering price less the underwriting discount set forth on the front cover of this
prospectus supplement. The forward sale price is subject to adjustment on a daily basis based on a floating
interest rate factor less a spread, and will be decreased on certain dates based on amounts related to expected
dividends on shares of our common stock during the term of the forward sale agreement, and receipt of the
actual proceeds is subject to settlement of the forward sale agreement. If the floating interest rate factor is less
than the spread on any day, the interest factor will result in a daily reduction of the forward sale price. As of the
date of this prospectus supplement, the interest rate was greater than the spread, but we can give no
assurance that this rate will not decrease to a rate below the spread during the term of the forward sale
agreement (which would reduce the proceeds that we would receive upon settlement of the forward sale
agreement). If we elect to cash settle the forward sale agreement, we would expect to receive an amount of net
proceeds from the settlement thereof that is significantly lower than the estimate included above, and we may
not receive any net proceeds (or we may owe cash to the forward purchaser). If we elect to net share settle the
forward sale agreement in full, we would not receive any proceeds from the forward purchaser (or we may owe
cash to the forward purchaser).

We intend to contribute to our Operating Partnership the net proceeds from the sale and settlement of shares
of our common stock in this offering and the forward sale agreement in exchange for OP units. The Operating
Partnership intends to use the net proceeds from funds contributed to it by us from this offering to repay a
portion of the amounts outstanding under our unsecured revolving credit facility, for capital expenditures,
including the development of properties in our portfolio, and for other general corporate purposes.

As of December 31, 2018 and February 22, 2019, we had approximately $252.0 million and $283.0 million,
respectively, outstanding under our unsecured revolving credit facility. The unsecured revolving credit facility
matures on December 17, 2022 (which maturity may be extended for an additional one year at our option
subject to certain conditions). Amounts outstanding under our unsecured revolving credit facility bear interest at
a variable rate equal to, at our election, one-month LIBOR or a base rate, plus a spread, depending upon our
leverage ratio, from 1.35% to 1.95% for LIBOR loans and 0.35% to 0.95%
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for base rate loans. As of December 31, 2018, the weighted average interest rate for amounts outstanding
under the unsecured revolving credit facility was 3.53% per annum.

All of the proceeds from the sale of shares of our common stock offered by the forward seller in this offering
(excluding proceeds, if any, we may receive from the sale of shares of common stock to the underwriters in lieu
of shares of common stock that would otherwise have been sold by the forward purchaser or its affiliate) will be
paid to the forward seller, which is an affiliate of one of the underwriters. In addition, affiliates of certain of the
underwriters and the forward purchaser are lenders under our unsecured revolving credit facility. As described
above, the Operating Partnership will use a portion of the net proceeds from this offering to repay all or a
portion the borrowings outstanding from time to time under our unsecured revolving credit facility. As a result,
such affiliates will receive their proportionate share of any amount of the unsecured revolving credit facility that
is repaid with the proceeds we receive from of this offering.

Pending application of the cash proceeds, we will invest the net proceeds from this offering in interest-bearing
accounts and short-term, interest-bearing securities, in a manner that is consistent with our intention to qualify
as a REIT.
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UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

A summary of the material U.S. federal income tax considerations to you as a prospective holder of shares of
our Class A common stock is set forth in Exhibit 99.1 to our Current Report on Form 8-K, filed with the SEC on
February 25, 2019 (the "Tax Form 8-K"), and incorporated by reference in and supplemented by this
prospectus supplement. The summary in the Tax Form 8-K is for general information only and does not
constitute tax advice. It does not reflect every possible tax outcome or consequence that could result from the
acquisition, holding, and disposition of any of our securities. In addition, it does not reflect state, local or
non-U.S. tax consequences that may apply to you based on your particular circumstances and residence. We
advise you to consult your own tax advisors to determine the tax consequences particular to your situation,
including any applicable state, local or non-U.S. income and other tax consequences that may result from your
ownership of the shares of our Class A common stock offered by this prospectus supplement and the
accompanying prospectus.
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UNDERWRITING

Subject to the terms and conditions set forth in the underwriting agreement, dated February 26, 2019, among
us, and Jefferies LLC, KeyBanc Capital Markets Inc. and SunTrust Robinson Humphrey, Inc., as the
representatives of the underwriters named below and the joint book-running managers of this offering, we and
the forward seller have agreed to sell to the underwriters, and each of the underwriters has agreed, severally
and not jointly, to purchase from us and the forward seller the respective number of shares of common stock
shown opposite its name below:

Number
Underwriter of Shares
Jefferies LLC 1,068,751
KeyBanc Capital Markets Inc. 1,068,750
SunTrust Robinson Humphrey, Inc. 1,068,749
Merrill Lynch, Pierce, Fenner & Smith
Incorporated 337,500
Deutsche Bank Securities Inc. 337,500
Goldman Sachs & Co. LLC 337,500
J.P. Morgan Securities LLC 337,500
Mizuho Securities USA LLC 337,500
Morgan Stanley & Co. LLC 337,500
Stifel, Nicolaus & Company, Incorporated 337,500
BMO Capital Markets Corp. 168,750
Capital One Securities, Inc. 168,750
Guggenheim Securities, LLC 168,750
Regions Securities LLC 168,750
Santander Investment Securities Inc. 168,750
Synovus Securities, Inc. 168,750
TD Securities (USA) LLC 168,750
Total 6,750,000

The underwriting agreement provides that the obligations of the several underwriters are subject to certain
conditions precedent such as the receipt by the underwriters of officers' certificates and legal opinions and
approval of certain legal matters by their counsel. The underwriting agreement provides that the underwriters
will purchase all of the shares of common stock (other than those shares of common stock covered by the
underwriters' option to purchase addition shares as described below) if any of them are purchased. If an
underwriter defaults, the underwriting agreement provides that the purchase commitments of the non-defaulting
underwriters may be increased or the underwriting agreement may be terminated.

We and the Operating Partnership have agreed to indemnify the underwriters, the forward purchaser and the
forward seller and certain of their controlling persons against certain liabilities, including liabilities under the
Securities Act of 1933, as amended, and to contribute to payments that the underwriters may be required to
make in respect of those liabilities.

The underwriters are offering the shares of common stock, subject to their acceptance of the shares of
common stock from us and the forward seller and subject to prior sale. The underwriters reserve the right to
withdraw, cancel or modify offers to the public and to reject orders in whole or in part.
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Commissions, Discounts and Expenses

The underwriters have advised us that they propose to offer the shares of common stock to the public at the
initial public offering price set forth on the cover page of this prospectus supplement and to certain dealers,
which may include the underwriters, at that price less a concession not in excess of $0.9960 per share of
common stock. After the offering, the initial public offering price, concession and reallowance to dealers may be
reduced by the representatives. No such reduction will change the amount of proceeds to be received by us as
set forth on the cover page of this prospectus.

The following table shows the public offering price, the underwriting discounts and commissions that we are to
pay the underwriters and the proceeds, before expenses, to us in connection with this offering. Such amounts
are shown assuming both no exercise and full exercise of the underwriters' option to purchase additional
shares in whole or from time to time in part.

Per Share Total
With

Without Option Without
Option to to Option to With Option
Purchase Purchase Purchase to Purchase
Additional Additional Additional Additional

Shares Shares Shares Shares

Public offering price $ 4150 $ 4150 $ 280,125,000 $ 322,143,750

Underwriting discounts and

commissions paid by us  $ 166 $ 166 $ 11,205,000 $ 12,885,750
Proceeds to us, before

expenses! $ 3984 $ 39.84 $ 268,920,000 $ 309,258,000

M We expect to receive proceeds from the sale of our common stock, before estimated fees and expenses, of approximately $268.9
million, including from the sale of 6,750,000 shares of our common stock offered by us in this offering and upon full physical
settlement of the forward sale agreement in one or more settlements, which we expect will occur by March 1, 2020. For the
purpose of calculating the aggregate proceeds to us, we have assumed the forward sale agreement will be fully physically settled
at the initial forward sale price of $39.84 per share, which is the public offering price less the underwriting discounts shown above.
The forward sale price is subject to adjustment pursuant to the forward sale agreement, and the actual proceeds, if any, will be
calculated pursuant to the forward sale agreement. Although we expect to settle the forward sale agreement entirely by the full
physical delivery of shares of our common stock in exchange for cash proceeds, we may elect cash settlement or net share
settlement for all or a portion of our obligations under the forward sale agreement. See "— Forward Sale Agreement" for a
description of the forward sale agreement.

We estimate expenses payable by us in connection with this offering, other than the underwriting discounts and
commissions referred to above, will be approximately $450,000.

Listing

Our common stock is listed on the NYSE under the trading symbol "QTS."

Stamp Taxes

If you purchase shares of common stock offered in this prospectus, you may be required to pay stamp taxes
and other charges under the laws and practices of the country of purchase, in addition to the offering price
listed on the cover page of this prospectus supplement.

Option to Purchase Additional Shares

The forward purchaser, or its affiliate, has granted to the underwriters an option, exercisable in whole or from
time to time in part for 30 days from the date of this prospectus supplement, to purchase, from time to time, in

whole or in part, up to an aggregate of 1,012,500 shares from us at the public offering price set
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forth on the cover page of this prospectus supplement, less underwriting discounts and commissions. If the
underwriters exercise this option, each underwriter will be obligated, subject to specified conditions, to
purchase a number of additional shares proportionate to that underwriter's initial purchase commitment as
indicated in the table above. Upon any exercise of such option, the number of shares of our common stock
underlying the forward sale agreement will be increased by the number of shares sold by the forward
purchaser or its affiliate in respect of such option exercise. In such event, if the forward seller does not deliver
and sell all of the shares of our common stock to be sold by it in connection with the exercise of such option,
we will issue and sell to the underwriters a number of shares of our common stock equal to the number of
shares that the forward seller does not deliver and sell and the number of shares underlying the forward sale
agreement will not be increased in respect of the number of shares that we issue and sell.

No Sales of Similar Securities
We and our officers and directors have agreed, subject to specified exceptions, not to directly or indirectly:

. sell, offer, contract, lend or grant any option to purchase (including any short sale), pledge,
transfer, establish an open "put equivalent position" within the meaning of Rule 16a-1(h) under
the Securities Exchange Act of 1934, as amended (the "Exchange Act"), liquidate or decrease
any "call equivalent position" within the meaning of Rule 16a-1(b) under the Exchange Act, or

. otherwise dispose of any shares of common stock, options or warrants to acquire shares of
common stock, or securities exchangeable or exercisable for or convertible into shares of
common stock currently or hereafter owned either of record or beneficially, or

. publicly announce an intention to do any of the foregoing for a period of 60 days after the date of
this prospectus without the prior written consent of the representatives.

This restriction terminates after the close of trading of the common stock on and including the 60" day after the
date of this prospectus.

The representatives may, in their sole discretion and at any time or from time to time before the termination of
the 30-day period, release all or any portion of the securities subject to lock-up agreements. There are no
existing agreements between the underwriters and any of our stockholders who will execute a lock-up
agreement, providing consent to the sale of shares prior to the expiration of the lock-up period.

Stabilization

The underwriters have advised us that they, pursuant to Regulation M under the Exchange Act, may engage in
short sale transactions, stabilizing transactions, syndicate covering transactions or the imposition of penalty
bids in connection with this offering. These activities may have the effect of stabilizing or maintaining the
market price of the common stock at a level above that which might otherwise prevail in the open market.
Establishing short sales positions may involve either "covered" short sales or "naked" short sales.

"Covered" short sales are sales made in an amount not greater than the underwriters' option to purchase
additional shares of our common stock in this offering. The underwriters may close out any covered short
position by either exercising their option to purchase additional shares of our common stock or purchasing
shares of our common stock in the open market. In determining the source of shares to close out the covered
short position, the underwriters will consider, among other things, the price of shares available for purchase in
the open market as compared to the price at which they may purchase shares through the option to purchase
additional shares.

"Naked" short sales are sales in excess of the option to purchase additional shares of our common stock. The
underwriters must close out any naked short position by purchasing shares in the open market. A naked short
position is more likely to be created if the underwriters are concerned that there may be downward
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pressure on the price of the shares of our common stock in the open market after pricing that could adversely
affect investors who purchase in this offering.

A stabilizing bid is a bid for the purchase of shares of common stock on behalf of the underwriters for the
purpose of fixing or maintaining the price of the common stock. A syndicate covering transaction is the bid for
or the purchase of shares of common stock on behalf of the underwriters to reduce a short position incurred by
the underwriters in connection with the offering. Similar to other purchase transactions, the underwriters'
purchases to cover the syndicate short sales may have the effect of raising or maintaining the market price of
our common stock or preventing or retarding a decline in the market price of our common stock. As a result,
the price of our common stock may be higher than the price that might otherwise exist in the open market. A
penalty bid is an arrangement permitting the underwriters to reclaim the selling concession otherwise accruing
to a syndicate member in connection with the offering if the common stock originally sold by such syndicate
member is purchased in a syndicate covering transaction and therefore has not been effectively placed by such
syndicate member.

Neither we nor any of the underwriters make any representation or prediction as to the direction or magnitude
of any effect that the transactions described above may have on the price of our common stock. The
underwriters are not obligated to engage in these activities and, if commenced, any of the activities may be
discontinued at any time.

Forward Sale Agreement

We expect to enter into a forward sale agreement on the date of this prospectus supplement with

Jefferies LLC, or its affiliate, as the forward purchaser relating to an aggregate of 2,750,000 shares of our
common stock. In connection with the execution of the forward sale agreement and at our request, the forward
seller, as agent for its affiliated forward purchaser, is borrowing from third parties and selling in this offering an
aggregate of 2,750,000 shares of our common stock.

If the forward purchaser determines, after using commercially reasonable efforts, that the forward seller is
unable to borrow and deliver for sale such number of shares of our common stock to be sold by it pursuant to
the terms of the underwriting agreement, or that the forward seller is unable to borrow, at a stock loan cost not
greater than a specified amount, and deliver for sale such number of shares of our common stock, we will issue
and sell directly to the several underwriters the number of shares of common stock not borrowed and delivered
by the forward seller or its affiliate, and the number of shares of common stock underlying the forward sale
agreement will be decreased on certain dates in respect of the number of shares of common stock we issue
and sell as a result. Under any such circumstance, the commitment of the several underwriters to purchase
shares of our common stock from the forward seller, as described above, will be replaced with the commitment
of the several underwriters to purchase from us, at the initial public offering price set forth on the cover page of
this prospectus supplement at which the underwriters have agreed to purchase the shares of common stock
from the forward seller, the relevant number of shares of common stock not borrowed and delivered by the
forward seller, severally in proportion to their respective underwriting obligations reflected in the table above in
"Underwriting." In such event, we or the underwriters may postpone the closing date by up to three business
days to effect any necessary changes to the documents or arrangements.

We will not initially receive any proceeds from the sale of shares of our common stock offered by the forward
seller, but we expect to receive an amount equal to the proceeds from the sale of the borrowed shares of
common stock sold in this offering, subject to certain adjustments pursuant to the forward sale agreement, at
the forward sale price (as described below), from the forward purchaser upon full physical settlement of the
forward sale agreement. We will only receive such proceeds if we elect to fully physically settle the forward sale
agreement.

S-21

https://www.sec.gov/Archives/edgar/data/1577368/000104746919000756/a2237845z424b5.... 3/1/2019



Page 40 of 125

Table of Contents

We expect the forward sale agreement to settle in full by March 1, 2020 subject to acceleration by the forward
purchaser upon the occurrence of certain events. On a settlement date or dates, if we decide to physically
settle the forward sale agreement, we will issue shares of our common stock to the forward purchaser at the
then-applicable forward sale price. The forward sale price initially will be equal to $39.84 per share, which is the
initial public offering price set forth on the cover page of this prospectus supplement public less the
underwriting discount per share, as set forth on the cover page of this prospectus supplement. The forward
sale agreement provides that the forward sale price will be subject to adjustment on a daily basis based on a
floating interest rate factor less a spread, and will be decreased based on amounts related to expected
dividends on shares of our common stock during the term of the forward sale agreement. If the floating interest
rate factor is less than the spread on any day, the interest factor will result in a daily reduction of the forward
sale price.

Before settlement of the forward sale agreement, the shares issuable upon settlement of the forward sale
agreement may be reflected in our diluted earnings per share, return on investment and dividends per share
calculations using the treasury stock method. Under this method, the number of shares of our common stock
used in calculating diluted earnings per share, return on investment and dividends per share is deemed to be
increased by the excess, if any, of the number of shares of common stock that would be issued upon full
physical settlement of the forward sale agreement over the number of shares of common stock that could be
purchased by us in the market (based on the average market price during the period) using the proceeds
receivable upon full physical settlement (based on the adjusted forward sale price at the end of the reporting
period). Consequently, if there are periods when the average market price of shares of our common stock is
above the applicable forward sale price, which is initially $39.84 per share (equal to the initial price to the public
less the underwriting discount per share, as set forth on the cover page of this prospectus supplement), there
may be dilutive effect on our earnings per share, return on investment and dividends per share. If we decide to
physically settle or net share settle the forward sale agreement, delivery of our shares to the forward purchaser
on any such physical settlement date or net share settlement date would result in dilution to our earnings per
share and return on equity.

Except under the circumstances described below and set forth in the forward sale agreement, we have the
right to elect physical, cash or net share settlement under the forward sale agreement. Although we expect to
settle the forward sale agreement entirely by delivering shares of our common stock in connection with full
physical settlement, we may, subject to certain conditions, elect cash settlement or net share settlement for all
or a portion of our obligations if we conclude it is in our interest to cash settle or net share settle. For example,
we may conclude it is in our interest to cash settle or net share settle if we have no then current use for all or a
portion of the proceeds we would receive upon physical settlement. In addition, subject to certain conditions,
we may elect to accelerate the settlement of all or a portion of the number of shares of common stock
underlying the forward sale agreement. In the event we elect to cash settle or net share settle, the settlement
amount will be generally related to (1) (a) the average market value of shares of our common stock during the
valuation period under the forward sale agreement minus (b) the applicable forward sale price; multiplied by
(2) the number of shares of common stock underlying the forward sale agreement subject to such cash
settlement or net share settlement. If this settlement amount is a negative number, the forward purchaser will
pay us the absolute value of that amount or deliver to us a number of shares of our common stock having a
value equal to the absolute value of such amount. If this settlement amount is a positive number, we will pay
the forward purchaser that amount or deliver to the forward purchaser a number of shares of our common
stock having a value equal to such amount. In connection with any cash settlement or net share settlement, we
would expect the forward purchaser or its affiliate to purchase shares of our common stock in secondary
market transactions for delivery to third-party stock lenders in order to close out its, or its affiliate's, hedge
position in respect of the forward sale agreement (adjusted, in the case of net share settlement, by any shares
deliverable by us under the forward sale agreement). The purchase of shares of our common stock in
connection with the forward purchaser or its affiliate unwinding its hedge positions could cause the price of
shares of our common stock to increase over time (or prevent a decrease over time), thereby increasing the
amount of cash we owe to the forward
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purchaser (or decreasing the amount of cash the forward purchaser owes us) upon cash settlement or
increasing the number of shares of our common stock we are obligated to deliver to the forward purchaser (or
decreasing the number of shares of our common stock the forward purchaser is obligated to deliver to us) upon
net share settlement of the forward sale agreement. See "Risk Factors — Risks Related to the Forward Sale
Agreement."

The forward purchaser will have the right to accelerate the forward sale agreement (with respect to all or any
portion of the transaction under the forward sale agreement that the forward purchaser determines is affected
by such event) and require us to settle on a date specified by the forward purchaser if (1) the forward
purchaser is unable, after using commercially reasonable efforts, to, or would incur a materially increased cost
to, establish, maintain or unwind its hedge position with respect to its forward sale agreement, and we do not
elect to pay an adjustment amount or amend the forward sale agreement accordingly; (2) the forward
purchaser determines it is unable, after using commercially reasonable efforts, to, or it is commercially
impracticable for it to, continue to borrow a number of shares of our common stock equal to the number of
shares of common stock underlying the forward sale agreement or that, with respect to borrowing such number
of shares of common stock, it would incur a rate of borrowing that is greater than the borrow cost specified in
the forward sale agreement, subject to certain exceptions in the case of such a rate of borrowing that is greater
than such specified borrow cost and we do not elect to pay an adjustment amount or amend the forward sale
agreement accordingly; (3) certain ownership thresholds applicable to the forward purchaser and its affiliates
are exceeded; (4) we declare a dividend or distribution on shares of our common stock with a cash value in
excess of a specified amount, or with an ex-dividend date that occurs earlier than a specified date, or we
declare certain non-cash dividends; (5) there occurs a public announcement of an event or transaction that, if
consummated, would result in a merger event, tender offer, nationalization, delisting or change in law (in each
case, as determined pursuant to the terms of the forward sale agreement); or (6) certain other events of
default, termination events or other specified events occur, including, among other things, any material
misrepresentation made by us in connection with entering into the forward sale agreement or a market
disruption event during a specified period that lasts for more than eight consecutive scheduled trading days (in
each case, as determined pursuant to the terms of the forward sale agreement). The forward purchaser's
decision to exercise its right to accelerate the settlement of the forward sale agreement will be made
irrespective of our need for capital. In such cases, we could be required to issue and deliver shares of our
common stock under the physical settlement provisions or, if we so elect and the forward purchaser so permits
our election in good faith and in its reasonable discretion, net share settlement provisions of the forward sale
agreement irrespective of our capital needs which would result in dilution to our earnings per share, return on
investment and dividends per share in the event that such net share settlement requires issuance and delivery
of shares of our common stock. In addition, upon certain events of bankruptcy, insolvency or reorganization
relating to us or the forward purchaser, the forward sale agreement will terminate without further liability of
either party. Following any such termination in the event of a bankruptcy, insolvency or reorganization relating
to us, we would not issue any shares of our common stock and we would not receive any proceeds pursuant to
the forward sale agreement. See "Risk Factors — Risks Related to the Forward Sale Agreement."

Electronic Distribution

A prospectus supplement and accompanying prospectus in electronic format may be made available by e-mail
or on the web sites or through online services maintained by the underwriters or their affiliates. In those cases,
prospective investors may view offering terms online and may be allowed to place orders online. The
underwriters may agree with us to allocate a specific number of shares of common stock for sale to online
brokerage account holders. Any such allocation for online distributions will be made by the underwriters on the
same basis as other allocations. Other than the prospectus supplement and accompanying prospectus in
electronic format, the information on the underwriters' web sites and any information contained in any other
web site maintained by the underwriters is not part of this prospectus
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supplement and accompanying prospectus, has not been approved and/or endorsed by us or the underwriters
and should not be relied upon by investors.

Other Activities and Relationships

The underwriters, the forward seller and certain of their affiliates are full service financial institutions engaged in
various activities, which may include securities trading, commercial and investment banking, financial advisory,
investment management, investment research, principal investment, hedging, financing and brokerage
activities. The underwriters, the forward seller and certain of their affiliates have, from time to time, performed,
and may in the future perform, various commercial and investment banking and financial advisory services for
us and our affiliates, for which they received or will receive customary fees and expenses.

All of the proceeds from the sale of shares of our common stock offered by the forward seller in this offering
(excluding proceeds, if any, we may receive from the sale of shares of common stock to the underwriters in lieu
of shares of common stock that would otherwise have been sold by the forward purchaser or its affiliate) will be
paid to the forward seller, which is an affiliate of one of the underwriters. In addition, affiliates of certain of the
underwriters and the forward seller are lenders under our unsecured revolving credit facility. Because we may
use the net proceeds received by us from this offering to repay amounts outstanding under our unsecured
revolving credit facility, these lenders may receive their proportionate shares of any amount of our unsecured
revolving credit facility that is repaid with the net proceeds received by us from this offering. The repayments of
amounts outstanding under our unsecured revolving credit facility will not affect the commitments of those
affiliates of the underwriters or the forward seller to fund future amounts thereunder in accordance with the
terms of the facility. See "Use of Proceeds." In addition, Stifel, Nicolaus & Company, Incorporated may pay an
unaffiliated lender under our existing unsecured revolving credit facility, or its affiliate, a fee in connection with
sales of shares of common stock in this offering.

In the ordinary course of their various business activities, the underwriters, the forward seller and certain of
their affiliates may make or hold a broad array of investments and actively trade debt and equity securities (or
related derivative securities) and financial instruments (including bank loans) for their own account and for the
accounts of their customers, and such investment and securities activities may involve securities and/or
instruments issued by us and our affiliates. The underwriters, the forward seller and certain of their affiliates
also may communicate independent investment recommendations, market color or trading ideas and/or publish
or express independent research views in respect of such securities or instruments and may at any time hold,
or recommend to clients that they acquire, long and/or short positions in such securities and instruments.

Sales Outside of the United States

Other than in the United States, no action has been taken by us or the underwriters that would permit a public
offering of the securities offered by this prospectus supplement and accompanying prospectus in any
jurisdiction where action for that purpose is required. The securities offered by this prospectus supplement and
accompanying prospectus may not be offered or sold, directly or indirectly, nor may this prospectus
supplement, the accompanying prospectus or any other offering material or advertisements in connection with
the offer and sale of any such securities be distributed or published in any jurisdiction, except under
circumstances that will result in compliance with the applicable rules and regulations of that jurisdiction.
Persons into whose possession this prospectus supplement and the accompanying prospectus come are
advised to inform themselves about and to observe any restrictions relating to the offering and the distribution
of this prospectus supplement and the accompanying prospectus. This prospectus supplement and the
accompanying prospectus do not constitute an offer to sell or a solicitation of an offer to buy any securities
offered by this prospectus supplement and the accompanying prospectus in any jurisdiction in which such an
offer or a solicitation is unlawful.

Sales of shares of common stock made outside of the United States may be made by affiliates of the
underwriters.
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Notice to Prospective Investors in Australia

No placement document, prospectus, product disclosure statement or other disclosure document has been
lodged with the Australian Securities and Investments Commission ("ASIC"), in relation to the offering. This
prospectus supplement and accompanying prospectus do not constitute a prospectus, product disclosure
statement or other disclosure document under the Corporations Act 2001 (the "Corporations Act"), and do not
purport to include the information required for a prospectus, product disclosure statement or other disclosure
document under the Corporations Act.

Any offer in Australia of the common stock may only be made to persons (the "Exempt Investors") who are
"sophisticated investors" (within the meaning of section 708(8) of the Corporations Act), "professional
investors" (within the meaning of section 708(11) of the Corporations Act) or otherwise pursuant to one or more
exemptions contained in section 708 of the Corporations Act so that it is lawful to offer the common stock
without disclosure to investors under Chapter 6D of the Corporations Act.

The common stock applied for by Exempt Investors in Australia must not be offered for sale in Australia in the
period of 12 months after the date of allotment under the offering, except in circumstances where disclosure to
investors under Chapter 6D of the Corporations Act would not be required pursuant to an exemption under
section 708 of the Corporations Act or otherwise or where the offer is pursuant to a disclosure document which
complies with Chapter 6D of the Corporations Act. Any person acquiring common stock must observe such
Australian on-sale restrictions.

This prospectus supplement and accompanying prospectus contain general information only and do not take
account of the investment objectives, financial situation or particular needs of any particular person. It does not
contain any securities recommendations or financial product advice. Before making an investment decision,
investors need to consider whether the information in this prospectus supplement and accompanying
prospectus is appropriate to their needs, objectives and circumstances, and, if necessary, seek expert advice
on those matters.

Notice to Prospective Investors in the Dubai International Financial Centre

This prospectus supplement and accompanying prospectus relate to an Exempt Offer in accordance with the
Offered Securities Rules of the Dubai Financial Services Authority ("DFSA"). This prospectus supplement and
accompanying prospectus are intended for distribution only to persons of a type specified in the Offered
Securities Rules of the DFSA. It must not be delivered to, or relied on by, any other person. The DFSA has no
responsibility for reviewing or verifying any documents in connection with Exempt Offers. The DFSA has not
approved this prospectus or accompanying prospectus nor taken steps to verify the information set forth herein
and has no responsibility for the prospectus supplement and accompanying prospectus. The common stock to
which this prospectus supplement and accompanying prospectus relates may be illiquid and/or subject to
restrictions on their resale. Prospective purchasers of the common stock offered should conduct their own due
diligence on the common stock. If you do not understand the contents of this prospectus supplement and
accompanying prospectus you should consult an authorized financial advisor.

Notice to Prospective Investors in the European Economic Area

In relation to each member state of the European Economic Area (each, a "Relevant Member State"), no offer
of shares of the common stock which are the subject of the offering has been, or will be made to the public in
that member state, other than under the following exemptions under the Prospectus Directive:

(a) toany legal entity which is a qualified investor as defined in the Prospectus Directive;

(b)  to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus
Directive), subject to obtaining the prior consent of the underwriters for any such offer; or

(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive,
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provided that no such offer of the common stock referred to in (a) to (c) above shall result in a requirement for
us or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus Directive.

Each person located in a Relevant Member State to whom any offer of the common stock is made or who
receives any communication in respect of any offer of ordinary shares, or who initially acquires any common
stock will be deemed to have represented, warranted, acknowledged and agreed to and with us and each
underwriter that (1) it is a "qualified investor" within the meaning of the law in that Relevant Member State
implementing Article 2(1)(e) of the Prospectus Directive; and (2) in the case of any common stock acquired by
it as a financial intermediary as that term is used in Article 3(2) of the Prospectus Directive, the common stock
acquired by it in the offer have not been acquired on behalf of, nor have they been acquired with a view to their
offer or resale to, persons in any Relevant Member State other than qualified investors, as that term is defined
in the Prospectus Directive, or in circumstances in which the prior consent of the underwriters has been given
to the offer or resale; or where ordinary shares have been acquired by it on behalf of persons in any Relevant
Member State other than qualified investors, the offer of those ordinary shares to it is not treated under the
Prospectus Directive as having been made to such persons.

We, the underwriters and their respective affiliates will rely upon the truth and accuracy of the foregoing
representations, acknowledgments and agreements.

This prospectus supplement and the accompanying prospectus have been prepared on the basis that any offer
of the common stock in any Relevant Member State will be made pursuant to an exemption under the
Prospectus Directive from the requirement to publish a prospectus for offers of the common stock. Accordingly
any person making or intending to make an offer in that Relevant Member State of the common stock which
are the subject of the offering contemplated in this prospectus supplement and the accompanying prospectus
may only do so in circumstances in which no obligation arises for us or any of the underwriters to publish a
prospectus pursuant to Article 3 of the Prospectus Directive in relation to such offer. Neither we nor any of the
underwriters have authorized, nor do we or they authorize, the making of any offer of the common stock in
circumstances in which an obligation arises for us or any of the underwriters to publish a prospectus for such
offer.

For the purposes of this provision, the expression an "offer of the common stock to the public” in relation to any
common stock in any Relevant Member State means the communication in any form and by any means of
sufficient information on the terms of the offer and the common stock to be offered so as to enable an investor
to decide to purchase or subscribe the common stock, as the same may be varied in that Relevant Member
State by any measure implementing the Prospectus Directive in that Relevant Member State, the expression
"Prospectus Directive" means Directive 2003/71/EC (as amended or superseded) and includes any relevant
implementing measure in each Relevant Member State.

Notice to Prospective Investors in the United Kingdom

The communication of this prospectus supplement and the accompanying prospectus and any other document
or materials relating to the issue of the common stock offered hereby is not being made, and such documents
and/or materials have not been approved, by an authorized person for the purposes of section 21 of the United
Kingdom's Financial Services and Markets Act 2000, as amended (the "FSMA"). Accordingly, in the United
Kingdom, this prospectus supplement and the accompanying prospectus are being distributed only to, and is
directed only at, and any offer subsequently made may only be directed at persons who are "qualified
investors" (as defined in the Prospectus Directive (as defined above)) and (i) who have professional experience
in matters relating to investments falling within Article 19 (5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005, as amended (the "Order") and/or (ii) who are high net worth companies (or
persons to whom it may otherwise be lawfully communicated) falling within Article 49(2)(a) to (d) of the Order
(all such persons together being referred to as "relevant persons"). This prospectus supplement and
accompanying prospectus must not be acted on or relied on in the United Kingdom by persons who are not
relevant persons. In the United Kingdom, any
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investment or investment activity to which this prospectus supplement and the accompanying prospectus
relates is only available to, and will be engaged in with, relevant persons.

Any invitation or inducement to engage in investment activity (within the meaning of Section 21 of the FSMA) in
connection with the issue or sale of the common stock may only be communicated or caused to be
communicated in circumstances in which Section 21(1) of the FSMA does not apply to us.

All applicable provisions of the FSMA must be complied with in respect to anything done by any person in
relation to the common stock in, from or otherwise involving the United Kingdom.

Notice to Prospective Investors in Germany

This prospectus supplement and the accompanying prospectus have not been prepared in accordance with the
requirements for a securities or sales prospectus under the German Securities Prospectus Act
(Wertpapierprospektgesetz), the German Sales Prospectus Act (Verkaufsprospektgesetz), or the German
Investment Act (Investmentgesetz). Neither the German Federal Financial Services Supervisory Authority
(Bundesanstalt fur finanzdienstleistungsaufsicht — BaFin) nor any other German authority has been notified of
the intention to distribute our common stock in Germany. Consequently, the shares of common stock may not
be distributed in Germany by way of public offering, public advertisement or in any similar manner and this
prospectus supplement, the accompanying prospectus and any other document relating to this offering, as well
as information or statements contained therein, may not be supplied to the public in Germany or used in
connection with any offer for subscription of the shares of common stock to the public in Germany or any other
means of public marketing. The shares of common stock are being offered and sold in Germany only to
qualified investors which are referred to in Section 3, paragraph 2 no. 1, in connection with Section 2, no. 6, of
the German Securities Prospectus Act, Section 8f paragraph 2 no. 4 of the German Sales Prospectus Act, and
in Section 2 paragraph 11 sentence 2 no. 1 of the German Investment Act. This prospectus supplement and
the accompanying prospectus are strictly for use of the person who has received it. It may not be forwarded to
other persons or published in Germany.

Notice to Prospective Investors in Hong Kong

The common stock has not been offered or sold and will not be offered or sold in Hong Kong, by means of any
document, other than (a) to "professional investors" as defined in the Securities and Futures Ordinance (Cap.
571) of Hong Kong and any rules made under that Ordinance; or (b) in other circumstances which do not result
in the document being a "prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong or
which do not constitute an offer to the public within the meaning of that Ordinance. No advertisement, invitation
or document relating to the common stock has been or may be issued or has been or may be in the possession
of any person for the purposes of issue, whether in Hong Kong or elsewhere, which is directed at, or the
contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so
under the securities laws of Hong Kong) other than with respect to the common stock which is or is intended to
be disposed of only to persons outside Hong Kong or only to "professional investors" as defined in the
Securities and Futures Ordinance and any rules made under that Ordinance.

Notice to Prospective Investors in Luxembourg

This prospectus supplement and the accompanying prospectus have not been approved by and will not be
submitted for approval to the Luxembourg financial sector supervisory authority, Commission de Surveillance
du Secteur Financier (the "CSSF"), for purposes of public offering or sale in the Grand Duchy of Luxembourg
("Luxembourg"). Accordingly, the shares of common stock may not be offered or sold to the public in
Luxembourg, directly or indirectly, and neither this prospectus supplement, the accompanying prospectus, nor
any other offering circular, prospectus, form of application, advertisement or other material related to the
shares of common stock may be distributed, or otherwise be made available in or from, or published in,
Luxembourg, except if a prospectus has been duly approved by the CSSF in accordance with
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the Law of July 10, 2005 on prospectuses for securities, as amended from time to time (the "Prospectus Law"),
or the offer benefits from an exemption to or constitutes a transaction otherwise not subject to the requirement
to publish a prospectus for the purpose of the Prospectus Law.

Notice to Prospective Investors in the Netherlands

Neither this prospectus supplement, the accompanying prospectus or any free writing prospectus we may
provide in connection with this offering is addressed to or intended for, and the shares of common stock
described in the prospectus supplement and the accompanying prospectus are not and will not be, directly or
indirectly, offered, sold, transferred or delivered to, any individual or legal entity in the Netherlands except to
individuals or entities that are qualified investors (gekwalificeerde beleggers) within the meaning of Article 1:1
of the Dutch Financial Supervision Act (Wet op het financieel toezicht, Wft). As a consequence no approved
prospectus has to be published in the Netherlands pursuant to Article 3 of the European Directive 2003/71/EC
as amended (including by Directive 2010/73/EU) and implemented in Netherlands law.

Notice to Prospective Investors in Canada

The shares of common stock may be sold only to purchasers purchasing, or deemed to be purchasing, as
principal that are accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or
subsection 73.3(1) of the Securities Act(Ontario), and are permitted clients, as defined in National

Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of
the shares of common stock must be made in accordance with an exemption from, or in a transaction not
subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this prospectus (including any amendment thereto) contains a misrepresentation,
provided that the remedies for rescission or damages are exercised by the purchaser within the time limit
prescribed by the securities legislation of the purchaser's province or territory. The purchaser should refer to
any applicable provisions of the securities legislation of the purchaser's province or territory for particulars of
these rights or consult with a legal advisor.

Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-
Canadian jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the
underwriters are not required to comply with the disclosure requirements of NI 33-105 regarding underwriter
conflicts of interest in connection with this offering.
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LEGAL MATTERS

The validity of the shares of Class A common stock offered by this prospectus supplement and the
accompanying prospectus and certain federal income tax matters will be passed upon for us by Hogan Lovells
US LLP. Sidley Austin LLP has acted as counsel to the underwriters.

EXPERTS

The consolidated financial statements of QTS Realty Trust, Inc. as well as those of QualityTech, LP as of
December 31, 2018 and for the year ended December 31, 2018, appearing in QTS Realty Trust, Inc.'s Annual
Report (Form 10-K) for the year ended December 31, 2018 (including the financial statement schedules
appearing therein), and the effectiveness of QTS Realty Trust, Inc.'s internal control over financial reporting as
of December 31, 2018 have been audited by Ernst & Young LLP, independent registered public accounting
firm, as set forth in their reports thereon, included therein, and incorporated herein by reference. Such
consolidated financial statements and schedules and QTS Realty Trust, Inc. management's assessment of the
effectiveness of internal control over financial reporting as of December 31, 2018 are incorporated herein by
reference in reliance upon such reports given on the authority of such firm as experts in accounting and
auditing.
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INCORPORATION BY REFERENCE

SEC rules allow us to incorporate information into this prospectus supplement and accompanying prospectus
by reference, which means that we disclose important information to you by referring you to another document
filed separately with the SEC. The information incorporated by reference is deemed to be part of this
prospectus supplement and accompanying prospectus, except to the extent superseded by information
contained herein or by information contained in documents filed with or furnished to the SEC after the date of
this prospectus supplement. This prospectus supplement incorporates by reference the documents set forth
below that have been previously filed with the SEC:

. our Annual Report on Form 10-K for the year ended December 31, 2018;

- the portions of our Definitive Proxy Statement on Schedule 14A filed with the SEC on March 19,
2018 incorporated by reference in the Annual Report on Form 10-K for the year ended
December 31, 2017;

. our Current Report on Form 8-K filed on February 25, 2019; and

. the description of our Class A common stock included in our Registration Statement on Form 8-A,
filed on October 1, 2013, and all reports filed for the purpose of updating that description.

We also incorporate by reference into this prospectus supplement and accompanying prospectus additional
documents that we may file with the SEC under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act after the
date of this prospectus supplement and prior to the completion of the offering of the underlying securities. We
are not, however, incorporating any information furnished under either ltem 2.02 or Item 7.01 of any Current
Report on Form 8-K. These documents may include, among others, Annual Reports on Form 10-K, Quarterly
Reports on Form 10-Q and Current Reports on Form 8-K, as well as proxy statements.

We make our SEC filings available free of charge at the "Investors Relations" section of our website at
investors.qtsdatacenters.com as soon as reasonably practicable after such materials are filed with or furnished
to the SEC. Information contained on our website is not incorporated by reference into this prospectus
supplement, and you should not consider information contained on our website to be part of this prospectus
supplement. Our SEC filings are also available to the public at the SEC's Internet site at http.//www.sec.gov.
Our reference to the SEC's Internet site is intended to be an inactive textual reference only. We will provide
without charge to each person, including any beneficial owner, to whom this prospectus supplement and the
accompanying prospectus is delivered, on written or oral request of that person, a copy of any or all of the
documents we are incorporating by reference into this prospectus supplement and the accompanying
prospectus, other than exhibits to those documents unless those exhibits are specifically incorporated by
reference into those documents. A written or telephone request should be made to:

QTS Realty Trust, Inc.
12851 Foster Street
Overland Park, KS 66213
(913) 814-9988
Attn: Investor Relations
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PROSPECTUS

QTS REALTY TRUST, INC.

Class A Common Stock, Preferred Stock, Depositary Shares, Warrants, Rights

We may offer, from time to time, in one or more series or classes, separately or together, and in amounts, at prices
and on terms to be set forth in one or more supplements to this prospectus, the following securities:

. Shares of our Class A common stock, par value $0.01 per share;

. Shares of our preferred stock, par value $0.01 per share;

. Depositary shares representing our preferred stock;

. Warrants to purchase our Class A common stock, preferred stock or depositary shares representing

preferred stock; and
. Rights to purchase our common stock.

We refer to our Class A common stock, preferred stock, depositary shares, warrants, and rights collectively as the
"securities." This prospectus describes some of the general terms that may apply to these securities and the general manner
in which they may be offered. The prices and terms of any securities to be offered, the net proceeds that we expect to
receive from the sale of such securities and the specific manner in which such securities may be offered will be set forth in
one or more supplements to this prospectus.

We will deliver this prospectus together with a prospectus supplement setting forth the specific terms of the securities
we are offering. The applicable prospectus supplement also will contain information, where applicable, about U.S. federal
income tax considerations relating to, and any listing on a securities exchange of, the securities covered by the prospectus
supplement.

We may offer the securities directly to investors, through agents designated from time to time by them or us, or to or
through underwriters or dealers. If any agents, underwriters, or dealers are involved in the sale of any of the securities,
their names, and any applicable purchase price, fee, commission or discount arrangement with, between or among them,
will be set forth, or will be calculable from the information set forth, in an accompanying prospectus supplement. For
more detailed information, see "Plan of Distribution" beginning on page 60 . No securities may be sold without delivery of
a prospectus supplement describing the method and terms of the offering of those securities.

Our Class A common stock is listed on the New York Stock Exchange (the "NYSE") under the symbol "QTS." On
March 24, 2016, the last reported sale price of our Class A common stock on the NYSE was $46.88 per share. Our
principal executive offices are located at 12851 Foster Street, Overland Park, KS 66213 and our telephone number is
(913) 814-9988.

You should carefully read this entire prospectus, the documents that are incorporated by reference in this
prospectus and any prospectus supplement before you invest in our securities.

Investing in our securities involves risks. You should carefully consider the risks described
under "Risk Factors' on page S of this prospectus, as well as the other information contained or
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incorporated by reference in this prospectus and any prospectus supplement, before making a
decision to invest in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to the
contrary is a criminal offense.

This prospectus is dated March 28, 2016.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (the
"SEC") utilizing a "shelf" registration process. Under this shelf registration process, we may, from time to time, sell any
combination of the securities described in this prospectus, in one or more offerings. This prospectus provides you with a
general description of the securities we may offer and is not meant to provide a complete description of each security. As a
result, each time we offer securities, we will provide a prospectus supplement that contains specific information about the
terms of those securities, which we will attach to this prospectus. The prospectus supplement also may add, update or
change information contained in this prospectus.

You should rely only on the information contained in this prospectus and any applicable prospectus supplement. To
the extent there are any inconsistencies between the information in this prospectus and any prospectus supplement, you
should rely on the information in the applicable prospectus supplement. You should rely only on the information provided
or information to which we have referred you, including any information incorporated by reference in this prospectus or
any applicable prospectus supplement. We have not authorized any other person to provide you with different information.
If anyone provides you with different or inconsistent information, you should not rely on it. We are not making an offer to
sell these securities in any jurisdiction where the offer or sale of these securities is not permitted. You should assume that
the information appearing in this prospectus, any free writing prospectus and any applicable prospectus supplement
prepared by us or the other documents incorporated by reference herein or therein is accurate only as of their respective
dates or on the date or dates that are specified in these documents. Our business, financial condition, liquidity, results of
operations and prospects may have changed since those dates.

You should read carefully the entire prospectus and any applicable prospectus supplement, as well as the documents
incorporated by reference in the prospectus and any applicable prospectus supplement, which we have referred you to in
"Incorporation of Certain Information by Reference" below, before making an investment decision. Information
incorporated by reference after the date of this prospectus may add, update or change information contained in this
prospectus. Statements contained or deemed to be incorporated by reference in this prospectus or any applicable
prospectus supplement as to the content of any contract or other document are not necessarily complete, and in each
instance we refer you to the copy of the contract or other document filed as an exhibit to a document incorporated or
deemed to be incorporated by reference in this prospectus or such prospectus supplement, each such statement being
qualified in all respects by such reference. Any information in such subsequent filings and any applicable prospectus
supplement that is inconsistent with this prospectus will supersede the information in this prospectus or any earlier
prospectus supplement.

nn nn
E

Unless the context requires otherwise, references in this prospectus to "we," "our," "us" and "our company" refer to
QTS Realty Trust, Inc., a Maryland corporation, together with its consolidated subsidiaries, including QualityTech, LP, a
Delaware limited partnership, which we refer to as the "Operating Partnership."
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FORWARD-LOOKING STATEMENTS

Some of the statements contained in, or incorporated by reference into, this prospectus constitute forward-looking
statements within the meaning of the federal securities laws. Forward-looking statements relate to expectations, beliefs,
projections, future plans and strategies, anticipated events or trends and similar expressions concerning matters that are not
historical facts. In particular, statements pertaining to our capital resources, portfolio performance and results of
operations contain forward-looking statements. Likewise, all of our statements regarding anticipated growth in our funds
from operations and anticipated market conditions are forward-looking statements. In some cases, you can identify
forward-looking statements by the use of forward-looking terminology such as "may," "will," "should," "expects,"
"intends," "plans," "anticipates," "believes," "estimates," "predicts," or "potential" or the negative of these words and
phrases or similar words or phrases which are predictions of or indicate future events or trends and which do not relate
solely to historical matters. You also can identify forward-looking statements by discussions of strategy, plans or
intentions.

The forward-looking statements contained in, or incorporated by reference into, this prospectus reflect our current
views about future events and are subject to numerous known and unknown risks, uncertainties, assumptions and changes
in circumstances that may cause our actual results to differ significantly from those expressed in any forward-looking
statement. We do not guarantee that the transactions and events described will happen as described (or that they will
happen at all). The following factors, among others, could cause actual results and future events to differ materially from
those set forth or contemplated in the forward-looking statements:

. adverse economic or real estate developments in our markets or the technology industry;

. global, national and local economic conditions;

. risks related to our international operations;

. difficulties in identifying properties to acquire and completing acquisitions;

. our failure to successfully develop, redevelop and operate acquired properties or lines of business,

including data centers acquired in our acquisition of Carpathia Hosting, Inc;

. significant increases in construction and development costs;

. the increasingly competitive environment in which we operate;

. defaults on, or termination or non-renewal of, leases by customers;

. increased interest rates and operating costs, including increased energy costs;

. financing risks, including our failure to obtain necessary outside financing;

. decreased rental rates or increased vacancy rates;

. dependence on third parties to provide Internet, telecommunications and network connectivity to our data
centers;

. our failure to qualify and maintain qualification as a real estate investment trust ("REIT");

. environmental uncertainties and risks related to natural disasters;

. financial market fluctuations; and

. changes in real estate and zoning laws, revaluations for tax purposes and increases in real property tax
rates.
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While forward-looking statements reflect our good faith beliefs, they are not guarantees of future performance. Any
forward-looking statements speak only as of the date on which they are made. We
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disclaim any obligation to publicly update or revise any forward-looking statement to reflect changes in underlying
assumptions or factors, of new information, data or methods, future events or other changes. For a further discussion of
these and other factors that could cause our future results to differ materially from any forward-looking statements, see the
section of this prospectus entitled "Risk Factors" and the risk factors incorporated by reference from our Annual Report on
Form 10-K for the year ended December 31, 2015, as updated by our subsequent filings.

3
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OUR COMPANY

We are a leading owner, developer and operator of state-of-the-art, carrier-neutral, multi-tenant data centers. Our data
centers are facilities that house the network and computer equipment of multiple customers and provide access to a range
of communications carriers. We have a fully integrated platform through which we own and operate our data centers and
provide a broad range of IT infrastructure solutions. We refer to our spectrum of core data center products as our "3Cs,"
which consists of Custom Data Center, Colocation and Cloud and Managed Services. We believe that we own and operate
one of the largest portfolios of multi-tenant data centers in the United States, as measured by gross square footage, and
have the capacity to more than double our leased raised floor without constructing or acquiring any new buildings.

As of December 31, 2015, we operated a portfolio of 24 data centers located throughout the United States, Canada,
Europe and the Asia-Pacific region. Within the U.S., we are located in some of the top U.S. data center markets plus other
high-growth markets. Our data centers are highly specialized, full-service, mission-critical facilities used by our customers
to house, power and cool the networking equipment and computer systems that support their most critical business
processes. We believe that our data centers are best-in-class and engineered to adhere to the highest specifications
commercially available to customers, providing fully redundant, high-density power and cooling sufficient to meet the
needs of major national and international companies and organizations. This is in part reflected by our operating track
record of "five-nines" (99.999%) reliability and by our diverse customer base of more than 1,000 customers, including
financial institutions, healthcare companies, government agencies, communications service providers, software companies
and global Internet companies.

We are a Maryland corporation formed on May 17, 2013. Our Class A common stock trades on the New York Stock
Exchange under the ticker symbol "QTS." Substantially all of our assets are held by, and our operations are conducted
through, the Operating Partnership. As of December 31, 2015, we owned an approximate 85.8% ownership interest in the
Operating Partnership. The Operating Partnership is a Delaware limited partnership formed on August 5, 2009 and is our
historical predecessor, having operated our business until our initial public offering ("TPO") in October 2013.

We believe that we have operated and have been organized in conformity with the requirements for qualification and
taxation as a REIT commencing with its taxable year ended December 31, 2013. Our qualification as a REIT, and
maintenance of such qualification, depends upon our ability to meet, on a continuing basis, various complex requirements
under the Internal Revenue Code of 1986, as amended (the "Code") relating to, among other things, the sources of our
gross income, the composition and values of our assets, our distributions to our stockholders and the concentration of
ownership of our equity shares.

Our principal executive office is located at 12851 Foster Street, Overland Park, Kansas 66213. Our telephone number
is (913) 814-9988. Our web address is www.qgtsdatacenters.com . The information on or accessible through our website

does not constitute a part of this prospectus or any applicable prospectus supplement.
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RISK FACTORS

Investment in any securities offered pursuant to this prospectus involves risks. You should carefully consider the risk
factors contained in our Annual Report on Form 10-K for the year ended December 31, 2015, which are incorporated by
reference herein, together with all other information contained in or incorporated by reference into this prospectus, as
updated by our subsequent filings under the Securities and Exchange Act of 1934, as amended (the "Exchange Act"), and
the risk factors and other information contained in any applicable prospectus supplement before acquiring any of such
securities. The occurrence of any of the events described could materially and adversely affect our business, prospects,
financial condition, results of operations and our ability to make cash distributions to our stockholders, which could cause
you to lose all or a significant part of your investment in our securities. Some statements in this prospectus constitute
forward-looking statements. Please refer to the section entitled "Forward-Looking Statements."

USE OF PROCEEDS

Unless otherwise described in the applicable prospectus supplement to this prospectus used to offer specific
securities, we intend to contribute the net proceeds from any sale of the securities pursuant to this prospectus to the
Operating Partnership in exchange for operating partnership units. The Operating Partnership will use the net proceeds
from the sale of securities under this prospectus for general corporate purposes, which may include the repayment of
outstanding indebtedness, the acquisition of additional properties, capital expenditures, the redevelopment of properties in
our portfolio, working capital and other general purposes.

Pending application of cash proceeds, we will invest the net proceeds in interest-bearing accounts and short-term,

interest-bearing securities that are consistent with our intention to continue to qualify as a REIT for federal income tax
purposes.
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RATIO OF EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

The following table sets forth our ratio of earnings to combined fixed charges and preferred stock dividends for each
of the periods presented. For purposes of determining the ratio of earnings to fixed charges, "earnings" consist of net
income before income taxes before adjustment for noncontrolling interests in the Operating Partnership, fixed charges and
distributed income of equity investees, less capitalized interest and noncontrolling interest in pre-tax earnings of
consolidated subsidiaries with no fixed charges. "Fixed charges" consist of interest costs, whether expensed or capitalized,
amortization of debt issuance costs and the portion of rent expense deemed to be the equivalent of interest.

Year Ended Year Ended Year Ended Year Ended Year Ended
December 31, December 31, December 31, December 31, December 31,
2015 2014 2013(1) 2012(2) 2011(2)

Ratio of earnings

to combined

fixed charges

and preferred

stock dividends

3) 1.14 1.57 — — —
Deficiency of

earnings to

fixed charges

(in thousands) — — 3 (285) $  (11,960) $ (3,466)

(1)  Due to the timing of our IPO, which was completed on October 15, 2013, the ratio of earnings to fixed
charges and preferred dividends for the year ended December 31, 2013 reflects the ratio of earnings to
combined fixed charges and preferred dividends for our company together with our historical
predecessor, QualityTech, LP.

2 Reflects the ratio of earnings to combined fixed charges and preferred dividends for our historical
predecessor, QualityTech, LP.

3) No shares of preferred stock were issued and outstanding for any of the periods presented.
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DESCRIPTION OF CAPITAL STOCK

Our articles of amendment and restatement ("our charter") provides that we may issue up to 450,000,000 shares of
Class A common stock, $0.01 par value per share ("Class A common stock"), up to 133,000 shares of Class B common
stock, $0.01 par value per share ("Class B common stock," and together with our Class A common stock, the "common
stock"), and 49,867,000 shares of preferred stock, $0.01 par value per share. Our charter authorizes our board of directors
to amend our charter to increase or decrease the 500,000,000 aggregate number of authorized shares of common stock or
preferred stock or the number of shares of stock of any class or series without stockholder approval; except that our board
of directors may not increase the number of shares of Class B common stock that we have authority to issue or reclassify
any shares of our capital stock as Class B common stock without stockholder approval.

As of March 25, 2016, 41,288,667 shares of Class A common stock, 133,000 shares of Class B common stock and no
shares of preferred stock were outstanding.

Under Maryland law, stockholders generally are not personally liable for our debts or obligations solely as a result of
their status as stockholders.
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DESCRIPTION OF COMMON STOCK
Authorization and Issuance

All shares of Class A common stock offered by this prospectus will be duly authorized, validly issued, fully paid and
nonassessable. No shares of Class B common stock are being offered by this prospectus.

Voting Rights

Subject to the provisions of our charter regarding the restrictions on transfer and ownership of shares of our common
stock and except as may otherwise be specified in the terms of any class or series of common stock, each outstanding
share of Class A common stock entitles the holder to one vote and each outstanding share of Class B common stock
entitles the holder to 50 votes on all matters submitted to a vote of stockholders, including the election of directors, and,
except as provided with respect to any other class or series of capital stock, the holders of shares of Class A common stock
and Class B common stock vote together as a single class and possess exclusive voting power. Directors are elected by a
plurality of the votes cast by stockholders and there is no cumulative voting in the election of our directors. A majority of
the votes cast by stockholders is sufficient to approve any other matter, unless a different vote is required by our bylaws,
rule, regulation or statute, or by our charter.

Under the Maryland General Corporation Law (the "MGCL") a Maryland corporation generally cannot dissolve,
amend its charter, merge, sell all or substantially all of its assets, engage in a statutory share exchange or engage in similar
transactions outside the ordinary course of business unless declared advisable by a majority of its board of directors and
approved by the affirmative vote of stockholders holding at least two-thirds of the shares entitled to vote on the matter
unless a lesser percentage (but not less than a majority of all the votes entitled to be cast on the matter) is set forth in the
corporation's charter. Our charter provides that these actions may be taken if declared advisable by a majority of our board
of directors and approved by the vote of stockholders holding at least a majority of the votes entitled to be cast on the
matter (other than certain amendments to the provisions of our charter related to the removal of directors and the
restrictions on ownership and transfer of our shares of stock, which require a vote of at least two-thirds of the votes
entitled to be cast on the matter). However, Maryland law permits a corporation to transfer all or substantially all of its
assets without the approval of the stockholders of the corporation to one or more persons if all of the equity interests of the
person or persons are owned, directly or indirectly, by the corporation. In addition, because operating assets may be held
by a corporation's subsidiaries, as in our situation, these subsidiaries may be able to transfer all or substantially all of such
assets without a vote of our stockholders.

Dividends, Distributions, Liquidation and Other Rights

Subject to the preferential rights of any other class or series of our stock and to the provisions of our charter regarding
the restrictions on transfer of shares of stock, holders of shares of common stock are entitled to receive dividends on such
shares of common stock if, as and when authorized by our board of directors and declared by us out of assets legally
available therefor. Such holders also are entitled to share ratably in the assets of our company legally available for
distribution to our stockholders in the event of our liquidation, dissolution or winding up after payment or establishment of
reserves for all of our debts and liabilities and any shares with preferential rights thereto.

Holders of shares of common stock have no preference, conversion (other than as described below with respect to the
Class B common stock), exchange, sinking fund or redemption rights, have no preemptive rights to subscribe for any
securities of our company and have no appraisal rights. Subject to the preferential rights of any other class or series of our
stock and to the provisions of our charter regarding the restrictions on transfer of shares of stock, shares of common stock
have equal dividend, liquidation and other rights.
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Power to Reclassify Our Unissued Shares of Stock

Our charter authorizes our board of directors to classify and reclassify any unissued shares of common or preferred
stock into other classes or series of shares of stock and to establish the number of shares in each class or series and to set
the preferences, conversion and other rights, voting powers, restrictions, limitations as to dividends or other distributions,
qualifications or terms or conditions of redemption for each such class or series; provided that our board may not increase
the number of shares of Class B common stock that we have authority to issue or reclassify any shares of our capital stock
as Class B common stock without stockholder approval. As a result, our board of directors could authorize the issuance of
shares of preferred stock that have priority over the shares of common stock with respect to dividends, distributions and
rights upon liquidation and with other terms and conditions that could have the effect of delaying, deterring or preventing
a transaction or a change in control that might involve a premium price for holders of shares of our common stock or
otherwise might be in their best interest. No shares of preferred stock are presently outstanding, and we do not have
present plans to issue any shares of preferred stock.

Power to Increase or Decrease Authorized Shares of Common Stock and Issue Additional Shares of Common and
Preferred Stock

We believe that the power of our board of directors, without prior stockholder approval (subject to certain
exceptions), to amend our charter to increase or decrease the number of authorized shares of stock, to issue additional
authorized but unissued shares of common stock or preferred stock and to classify or reclassify unissued shares of
common stock or preferred stock and thereafter to cause us to issue such classified or reclassified shares of stock will
provide us with increased flexibility in structuring possible future financings and acquisitions and in meeting other needs
that might arise. The additional classes or series will be available for issuance without further action by our stockholders,
unless such action is required by applicable law or the rules of any stock exchange or automated quotation system on
which our securities may be listed or traded. Although our board of directors does not currently intend to do so, it could
authorize us to issue a class or series that could, depending upon the terms of the particular class or series, delay, defer or
prevent a transaction or a change in control of our company that might involve a premium price for holders of our shares
of stock or otherwise be in the best interest of our stockholders.

Class B Common Stock

In connection with our IPO, we issued 133,000 shares of Class B common stock. Subject to the provisions of our
charter regarding the restrictions on transfer and ownership of shares of our common stock and except as may otherwise
be specified in the terms of any class or series of common stock, each outstanding share of Class B common stock entitles
the holder to 50 votes on all matters submitted to a vote of stockholders, including the election of directors, and, except as
provided with respect to any other class or series of capital stock, the holders of shares of Class B common stock vote
together as a single class with the holders of Class A common stock. Each share of Class B common stock may be
converted into one share of Class A common stock by the holder at any time and is subject to automatic conversion to
shares of Class A common stock upon a direct or indirect transfer of beneficial ownership of a share of Class B common
stock or of common units of limited partnership of the Operating Partnership ("OP units") held by the beneficial owner of
such Class B common stock. Our charter prohibits our board from increasing the number of shares of Class B common
stock that we have authority to issue or reclassifying any shares of our capital stock as Class B common stock without
stockholder approval.

In order to exercise the optional conversion right, the holder of Class B common stock shall deliver a written
conversion notice stating the number of shares to be converted, the date on which the conversion shall occur (which date

shall be a business day no be less than five business days nor more
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than twenty business days from the date of such conversion notice) to the transfer agent for the Class B common stock,
together with the certificates, if any, representing the shares of Class B common stock to be converted, duly endorsed for
transfer.

Restrictions on Ownership and Transfer

With certain exceptions, our charter generally prohibits any person (other than a person who has been granted an
exception) from beneficially or constructively owning more than 7.5% of the aggregate of the outstanding shares of our
common stock by value or by number of shares, whichever is more restrictive, except for certain designated investment
entities that may own up to 9.8% of the aggregate of the outstanding shares of our common stock, subject to certain
conditions. Chad L. Williams, our Chairman and Chief Executive Officer, his family members and certain entities
controlled by them are excepted holders under our charter, and none of them are permitted to beneficially or constructively
own more than 19.8% of the aggregate of the outstanding shares of our common stock by value or by number of shares,
whichever is more restrictive, after application of the relevant attribution rules. Our charter permits exceptions to be made
for stockholders provided our board of directors determines such exceptions will not jeopardize our qualification as a
REIT. For more information regarding these ownership restrictions and certain other restrictions intended to protect our
qualification as a REIT, see "Restrictions on Ownership and Transfer."

Certain Provisions of Maryland Law and Our Charter and Bylaws

For a description of certain provision of Maryland law and our charter and bylaws that may affect the rights and
restrictions related to our Class A common stock, see "Certain Provisions of Maryland Law and Our Charter and Bylaws."

Exchange Listing

Our Class A common stock is listed on the NYSE under the symbol "QTS."
Transfer Agent and Registrar

The transfer agent and registrar for our shares of common stock is Computershare Trust Company, N.A.
Registration Rights

In connection with our IPO, we entered into amended and restated registration rights agreements with each of GA
QTS Interholdco, LLC ("General Atlantic") and Chad L. Williams, our Chairman and Chief Executive Officer. Pursuant to
the terms of the registration rights agreements, beginning 180 days after the completion of our IPO, General Atlantic and
Mr. Williams have demand rights to require us to file a new registration statement and prospectus providing for the sale by
such holders of some or all of their shares of Class A Common Stock. However, the registration rights agreements permit
us to satisfy this obligation by causing the requested shares to be included as part of a registration statement that we may
file with (and that has been declared effective by) the SEC. Accordingly, we filed a shelf registration statement with the
SEC, which the SEC declared effective on November 25, 2014, registering the sale of these holders' shares of Class A
common stock.

In addition to the foregoing, pursuant to the terms of the registration rights agreements, if we file a registration
statement with respect to an offering for our own account or on behalf of a holder of our common stock, each of General
Atlantic and Mr. Williams will have the right, subject to certain limitations, to register such number of registrable shares
held by it or him as each such holder requests. With respect to underwritten offerings, we will not be required to include
any shares of a holder in the offering unless the holder accepts the terms of the offering as agreed between us and the
underwriter,
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and then only in such amount as the underwriter believes will not jeopardize the success of the offering.

The registration rights agreement with Mr. Williams also provides that, subject to certain limitations, we will use
commercially reasonable efforts to file, during the period beginning 15 days prior to November 1, 2014 and ending
15 days thereafter, a registration statement registering the issuance of shares of our Class A common stock to him upon
redemption of his OP units and Class B common stock. We satisfied this obligation by registering the issuance of these
shares pursuant to the November 2014 shelf registration statement described above.

Pursuant to the registration rights agreements, we have agreed to indemnify General Atlantic and Mr. Williams
against specified liabilities, including certain potential liabilities arising under the Securities Act of 1933, as amended (the
"Securities Act"), or the Exchange Act, or to contribute to the expenses incurred or the payments such persons may be
required to make in respect thereof. We have agreed to pay all of the expenses relating to the registration and any
underwritten offerings of such securities, including, without limitation, all registration, listing, filing and stock exchange
or FINRA fees, all fees and expenses of complying with securities or "blue sky" laws, all printing expenses, all fees of
counsel and independent public accountants retained by us and the cost of any liability insurance or other premiums for
insurance obtained in connection with any shelf registration statement pursuant to the registration rights agreement.
General Atlantic and Mr. Williams will be responsible for underwriting discounts and commissions, any out-of-pocket
expenses (including disbursements of their respective holder's counsel, accountants and other advisors) and any transfer
taxes related to the sale or disposition of the shares.

11

https://www.sec.gov/Archives/edgar/data/1577368/000104746919000756/a2237845z424b5.... 3/1/2019



Page 65 of 125

DESCRIPTION OF PREFERRED STOCK
General

Subject to the limitations prescribed by Maryland law and our charter and bylaws, our charter authorizes our board of
directors to classify or reclassify and issue one or more classes or series of preferred stock without stockholder approval.
Our board of directors may determine the relative preferences, conversion and other rights, voting powers, restrictions and
limitations as to dividends or other distributions, qualifications or terms or conditions of redemption of each class or series
of preferred stock so issued, which may be more beneficial than the rights, preferences and privileges attributable to our
common stock. The issuance of preferred stock could have the effect of delaying, deterring or preventing a transaction or a
change in control that might involve a premium price for holders of shares of our common stock or otherwise might be in
their best interest. The preferred stock will, when issued, be fully paid and nonassessable and will not have, or be subject
to, any preemptive or similar rights.

Any prospectus supplement relating to a series of preferred stock will describe the specific terms of such securities,
which may include:

. the title and stated value of such preferred stock;

. the number of shares of such preferred stock offered, the liquidation preference per share and the offering
price of such shares;

. the dividend rate(s), period(s) and/or payment date(s) or method(s) of calculation thereof applicable to such
preferred stock;

. whether dividends shall be cumulative or non-cumulative and, if cumulative, the date from which dividends
on such preferred stock shall accumulate;

. the procedures for any auction and remarketing, if any, for such preferred stock;

. the provisions for a sinking fund, if any, for such preferred stock;

. the provisions for redemption, if applicable, of such preferred stock;

. any listing of such preferred stock on any securities exchange;

. the terms and conditions, if applicable, upon which shares of such preferred stock will be convertible into

shares of our common stock, including the conversion price (or manner of calculation thereof) and
conversion period;

. a discussion of additional material U.S. federal income tax considerations;

. any limitations on issuance of any series of preferred stock ranking senior to or on a parity with such series
of preferred stock as to dividend rights and rights upon liquidation, dissolution or winding up of our affairs;

. in addition to those limitations described below, any other limitations on actual or constructive ownership
and restrictions on transfer, in each case as may be appropriate to preserve our status as a REIT; and

. any other specific terms, preferences, rights, limitations or restrictions of such preferred stock.
Restrictions on Ownership and Transfer
With certain exceptions, our charter generally prohibits any person (other than a person who has been granted an
exception) from beneficially or constructively owning more than 7.5% of the aggregate of the outstanding shares of our

preferred stock by value or by number of shares, whichever is more
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restrictive, except for certain designated investment entities that may own up to 9.8% of the aggregate of the outstanding
shares of our preferred stock, subject to certain conditions. Our charter permits exceptions to be made for stockholders
provided our board of directors determines such exceptions will not jeopardize our qualification as a REIT. For more
information regarding these ownership restrictions and certain other restrictions intended to protect our qualification as a
REIT, see "Restrictions on Ownership and Transfer."
Certain Provisions of Maryland Law and Our Charter and Bylaws

See "Certain Provisions of Maryland Law and Our Charter and Bylaws."

Transfer Agent and Registrar

The registrar and transfer agent for the shares of preferred stock will be set forth in the applicable prospectus
supplement.
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DESCRIPTION OF DEPOSITARY SHARES
General

We may issue receipts for depositary shares, each of which will represent a fractional interest of a share of a
particular series of preferred stock, as specified in the applicable prospectus supplement. Preferred stock of each series
represented by depositary shares will be deposited under a separate deposit agreement among us, the depositary named
therein and the holders from time to time of the depositary receipts. Subject to the terms of the applicable deposit
agreement, each owner of a depositary receipt will be entitled, in proportion to the fractional interest of a share of a
particular series of preferred stock represented by the depositary shares evidenced by such depositary receipt, to all the
rights and preferences of the preferred stock represented by such depositary shares (including dividend, voting,
conversion, redemption and liquidation rights).

The depositary shares will be evidenced by depositary receipts issued pursuant to the applicable deposit agreement.
Immediately following the issuance and delivery of the shares of preferred stock by us to a preferred shares depositary, we
will cause such preferred shares depositary to issue, on our behalf, the depositary receipts. Copies of the applicable form
of deposit agreement and depositary receipt may be obtained from us upon request, and the statements made herein
relating to the deposit agreement and the depositary receipts to be issued thereunder are summaries of certain provisions
thereof and do not purport to be complete and are subject to, and qualified in their entirety by reference to, all of the
provisions of the applicable deposit agreement and related depositary receipts.

Dividends and Other Distributions

The preferred shares depositary will distribute all cash dividends or other cash distributions received in respect of the
shares of preferred stock to the record holders of depositary receipts evidencing the related depositary shares in proportion
to the number of such depositary receipts owned by such holders, subject to certain obligations of holders to file proofs,
certificates and other information and to pay certain charges and expenses to the preferred shares depositary.

In the event of a distribution other than in cash, the preferred shares depositary will distribute property received by it
to the record holders of depositary receipts entitled thereto, subject to certain obligations of holders to file proofs,
certificates and other information and to pay certain charges and expenses to the preferred shares depositary, unless the
preferred shares depositary determines that it is not feasible to make such distribution, in which case the preferred shares
depositary may, with our approval, sell such property and distribute the net proceeds from such sale to such holders.

No distribution will be made in respect of any depositary share to the extent that it represents any shares of preferred
stock converted into other securities.

Withdrawal of Shares

Upon surrender of the depositary receipts at the corporate trust office of the applicable preferred shares depositary
(unless the related depositary shares have previously been called for redemption or converted into other securities), the
holders thereof will be entitled to delivery at such office, to or upon such holder's order, of the number of whole or
fractional shares of preferred stock and any money or other property represented by the depositary shares evidenced by
such depositary receipts. Holders of depositary receipts will be entitled to receive whole or fractional shares of preferred
stock on the basis of the proportion of preferred stock represented by each depositary share as specified in the applicable
prospectus supplement, but holders of such preferred stock will not thereafter be entitled to receive depositary shares
therefor. If the depositary receipts delivered by the holder evidence a number of depositary shares in excess of the number
of depositary shares representing the number of
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shares of preferred stock to be withdrawn, the preferred shares depositary will deliver to such holder at the same time a
new depositary receipt evidencing such excess number of depositary shares.

Redemption of Depositary Shares

Whenever we redeem shares of preferred stock held by the preferred shares depositary, the preferred shares
depositary will redeem as of the same redemption date the number of depositary shares representing shares of preferred
stock so redeemed, provided we shall have paid in full to the preferred shares depositary the redemption price of the
preferred stock to be redeemed plus an amount equal to any accrued and unpaid dividends thereon to the date fixed for
redemption. The redemption price per depositary share will be equal to the corresponding proportion of the redemption
price and any other amounts per share payable with respect to the preferred stock. If fewer than all the depositary shares
are to be redeemed, the depositary shares to be redeemed will be selected pro rata (as nearly as may be practicable without
creating fractional depositary shares) or by any other equitable method determined by us that will not result in a violation
of the ownership restrictions in our charter.

From and after the date fixed for redemption, all dividends in respect of the preferred stock so called for redemption
will cease to accrue, the depositary shares so called for redemption will no longer be deemed to be outstanding and all
rights of the holders of the depositary receipts evidencing the depositary shares so called for redemption will cease, except
the right to receive any moneys payable upon such redemption and any money or other property to which the holders of
such depositary receipts were entitled upon such redemption and surrender thereof to the preferred shares depositary. See
"Restrictions on Ownership and Transfer."

Voting of the Shares of Preferred Stock

Upon receipt of notice of any meeting at which the holders of the applicable shares of preferred stock are entitled to
vote, the preferred shares depositary will mail the information contained in such notice of meeting to the record holders of
the depositary receipts evidencing the depositary shares which represent such shares of preferred stock. Each record holder
of depositary receipts evidencing depositary shares on the record date (which will be the same date as the record date for
the preferred stock) will be entitled to instruct the preferred shares depositary as to the exercise of the voting rights
pertaining to the amount of preferred stock represented by such holder's depositary shares. The preferred shares depositary
will vote the amount of preferred stock represented by such depositary shares in accordance with such instructions, and we
will agree to take all reasonable action which may be deemed necessary by the preferred shares depositary in order to
enable the preferred shares depositary to do so. The preferred shares depositary will abstain from voting the amount of
preferred stock represented by such depositary shares to the extent it does not receive specific instructions from the
holders of depositary receipts evidencing such depositary shares. The preferred shares depositary shall not be responsible
for any failure to carry out any instruction to vote, or for the manner or effect of any such vote made, as long as any such
action or non-action is in good faith and does not result from negligence or willful misconduct of the preferred shares
depositary.

Liquidation Preference

In the event of our liquidation, dissolution or winding up, whether voluntary or involuntary, the holders of each
depositary receipt will be entitled to a fraction of the liquidation preference accorded each share of preferred stock
represented by the depositary shares evidenced by such depositary receipt, as set forth in the applicable prospectus

supplement.

15

https://www.sec.gov/Archives/edgar/data/1577368/000104746919000756/a2237845z424b5.... 3/1/2019



Page 70 of 125

Conversion of Shares of Preferred Stock

The depositary shares, as such, are not convertible into common stock or any of our other securities or property.
Nevertheless, if so specified in the applicable prospectus supplement relating to an offering of depositary shares, the
depositary receipts may be surrendered by holders thereof to the preferred shares depositary with written instructions to
the preferred shares depositary to instruct us to cause conversion of the shares of preferred stock represented by the
depositary shares evidenced by such depositary receipts into whole shares of common stock, other shares of preferred
stock, and we agree that upon receipt of such instructions and any amounts payable in respect thereof, we will cause the
conversion thereof utilizing the same procedures as those provided for delivery of shares of preferred stock to effect such
conversion. If the depositary shares evidenced by a depositary receipt are to be converted in part only, a new depositary
receipt or receipts will be issued for any depositary shares not to be converted. No fractional shares of common stock will
be issued upon conversion, and if such conversion would result in a fractional share being issued, an amount will be paid
in cash by us equal to the value of the fractional interest based upon the closing price of the common stock on the last
business day prior to the conversion.

Amendment and Termination of Deposit Agreement

The form of depositary receipt evidencing the depositary shares which represent the preferred stock and any
provision of the deposit agreement may at any time be amended by agreement between us and the preferred shares
depositary. However, any amendment that materially and adversely alters the rights of the holders of depositary receipts or
that would be materially and adversely inconsistent with the rights granted to the holders of the related preferred stock will
not be effective unless such amendment has been approved by the existing holders of at least two-thirds of the applicable
depositary shares evidenced by the applicable depositary receipts then outstanding. No amendment shall impair the right,
subject to certain exceptions in the deposit agreement, of any holder of depositary receipts to surrender any depositary
receipt with instructions to deliver to the holder the related preferred stock and all money and other property, if any,
represented thereby, except in order to comply with law. Every holder of an outstanding depositary receipt at the time any
such amendment becomes effective shall be deemed, by continuing to hold such receipt, to consent and agree to such
amendment and to be bound by the deposit agreement as amended thereby.

The deposit agreement may be terminated by us upon not less than 30 days' prior written notice to the preferred
shares depositary if (i) such termination is necessary to preserve our status as a REIT or (ii) a majority of each series of
preferred stock affected by such termination consents to such termination, whereupon the preferred shares depositary shall
deliver or make available to each holder of depositary receipts, upon surrender of the depositary receipts held by such
holder, such number of whole or fractional shares of preferred stock as are represented by the depositary shares evidenced
by such depositary receipts together with any other property held by the preferred shares depositary with respect to such
depositary receipts. We have agreed that if the deposit agreement is terminated to preserve our status as a REIT, then we
will use our best efforts to list the preferred stock issued upon surrender of the related depositary shares on a national
securities exchange. In addition, the deposit agreement will automatically terminate if (i) all outstanding depositary shares
shall have been redeemed, (ii) there shall have been a final distribution in respect of the related preferred stock in
c