
Digital Realty Trust, Inc.
Form 10-K
March 16, 2006
Table of Contents

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 10-K

x Annual Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
For the fiscal year ended December 31, 2005.

¨ Transition Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
For the Transition Period From                      to                     .

Commission file number 001-32336

DIGITAL REALTY TRUST, INC.
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Maryland 26-0081711
(State or other jurisdiction of

Incorporation or organization)
(IRS employer

identification number)
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Title of each class Name of each exchange on which registered
Common stock, $0.01 par value New York Stock Exchange
Series A cumulative redeemable preferred stock, $0.01 par value New York Stock Exchange
Series B cumulative redeemable preferred stock, $0.01 par value New York Stock Exchange

Securities registered pursuant to Section 12(g) of the Act: None

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject
to such filing requirements for the past 90 days.    Yes  x    No  ¨

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.    Yes  x    No  ¨

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained herein, and will not be
contained, to the best of registrant�s knowledge, in definitive proxy or information statements incorporated by reference in Part III of this Form
10-K or any amendment to this Form 10-K.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated filer. See definition of
�accelerated filer and large accelerated filer� in Rule 12b-2 of the Exchange Act.

Large-accelerated filer  ¨                 Accelerated filer  x                Non-accelerated filer  ¨

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act.).    Yes  ¨    No  x

As of June 30, 2005, the aggregate market value of the registrant�s common stock held by non-affiliates of the registrant was $372.3 million
based on the closing sale price as reported on the New York Stock Exchange.

Indicate the number of shares outstanding of each of the issuer�s classes of common stock, as of the latest practicable date.

Class Outstanding at March 3, 2006
Common Stock, $.01 par value per share 27,363,408

DOCUMENTS INCORPORATED BY REFERENCE

Portions of the registrant�s Proxy Statement with respect to its 2006 Annual Meeting of Stockholders to be filed not later than 120 days after the
end of the registrant�s fiscal year are incorporated by reference into Part III hereof.
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PART 1

ITEM 1. BUSINESS
General

As used herein, the terms �we,� �our,� �us,� �the company� and �our company� refer to Digital Realty Trust, Inc., a Maryland corporation, together with
our consolidated subsidiaries, including Digital Realty Trust, L.P., a Maryland limited partnership of which we are the sole general partner and
which we refer to as our operating partnership. We target high-quality, strategically located properties containing applications and operations
critical to the day-to-day operations of technology industry tenants and corporate data center users, including the information technology, or IT,
departments of Fortune 1000 and financial services companies. Our tenant base is diversified and reflects a broad spectrum of regional, national
and international tenants that are leaders in their respective areas. We operate as a real estate investment trust, or REIT, for federal income tax
purposes.

Through our operating partnership, at December 31, 2005 we owned 43 properties. Our properties are primarily located throughout the U.S. with
three properties in Europe. Our properties contain a total of approximately 8.1 million net rentable square feet, excluding approximately 1.1
million square feet held for redevelopment. Our operations and acquisition activities are focused on a limited number of markets where
technology industry tenants and corporate data center users are concentrated, including the Boston, Chicago, Dallas, Los Angeles, New York,
Philadelphia, San Francisco and Silicon Valley metropolitan areas. As of December 31, 2005, our portfolio, excluding space held for
redevelopment, was approximately 93.9% leased at an average annualized rent per leased square foot of $20.51. The types of properties within
our focus include:

� Internet gateways, which serve as hubs for Internet and data communications within and between major metropolitan areas;

� Data centers, which provide secure, continuously available environments for the storage and processing of critical electronic
information. Data centers are used for disaster recovery purposes, transaction processing and to house the IT operations of companies;

� Technology manufacturing properties, which contain highly specialized manufacturing environments for such purposes as disk drive
manufacturing, semiconductor manufacturing and specialty pharmaceutical manufacturing; and

� Regional or national offices of technology companies that are located in our target markets.
Most of our properties have extensive tenant improvements that have been installed at our tenants� expense. Unlike traditional office and
flex/research and development space, the location of and improvements to our facilities are generally essential to our tenants� businesses, which
we believe results in high occupancy levels, long lease terms and low tenant turnover. The tenant-installed improvements in our facilities are
readily adaptable for use by similar tenants. We also have approximately 1.1 million square feet available for redevelopment at December 31,
2005.

Our portfolio includes 21 properties contributed to us by Global Innovation Partners, LLC, or GI Partners, in connection with our initial public
offering in November 2004. GI Partners is a private equity fund that was formed to pursue investment opportunities that intersect the real estate
and technology industries. GI Partners was formed in February 2001 after a competitive six-month selection process conducted by the California
Public Employees� Retirement System, or CalPERS, the largest U.S. pension fund.

Our principal executive offices are located at 560 Mission Street, Suite 2900, San Francisco, California 94105. Our telephone number at that
location is (415) 738-6500. Our website is located at www.digitalrealtytrust.com. The information found on, or otherwise accessible through, our
website is not incorporated into, and does not form a part of, this annual report on Form 10-K or any other report or document we file with or
furnish to the United States Securities and Exchange Commission.
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In the final quarter of 2005 we renamed our properties based on the address of each building. This table shows the names of buildings at
December 31, 2005 and the names of those buildings in previous filings.

Former name used in prior filings New name
100 Technology Center Drive 100 Technology Center Drive
1100 Space Park Drive 1100 Space Park Drive
200 Paul Avenue 200 Paul Avenue 1-4
36 Northeast Second Street 36 NE 2nd Street
833 Chestnut Street 833 Chestnut Street
AboveNet Data Center 150 South First Street
Ameriquest 8534 Concord Center Drive
Amsterdam Data Center Paul van Vlissingenstraat 16
Ardenwood Corporate Park 34551 Ardenwood Boulevard 1-4
ASM Lithography Training Facility 2010 East Centennial Circle
AT&T Web Hosting Facility 375 Riverside Parkway
Brea Data Center 3300 East Birch Street
Burbank Data Center 3015 Winona Avenue
Camperdown House 6 Braham Street
Carrier Center 600 West Seventh Street
Charlotte 1 731 East Trade Street
Charlotte 2 113 North Myers
Charlotte 3 125 North Myers
Comverse Technology Building 100 & 200 Quannapowitt Parkway
eBay Data Center 3065 Gold Camp Drive
Granite Tower 4055 Valley View Lane
Hudson Corporate Center 300 Boulevard East
Lakeside Technology Center 350 East Cermak Road
MAPP Building 1125 Energy Park Drive
Maxtor Manufacturing Facility 47700 Kato Road & 1055 Page Avenue
NTT/Verio Premier Data Center 2334 Lundy Place
Printers� Square 600-780 S. Federal
Savvis Data Center 1 2045 & 2055 LaFayette Street
Savvis Data Center 2 2401 Walsh Street
Savvis Data Center 3 200 North Nash Street
Savvis Data Center 4 2403 Walsh Street
Savvis Data Center 5 4700 Old Ironsides Drive
Savvis Office Building 4650 Old Ironsides Drive
Siemens Building 4849 Alpha Road
Stanford Place II 7979 East Tufts Avenue
Univision Tower 2323 Bryan Street
VarTec Building 2440 Marsh Lane
Webb at LBJ 11830 Webb Chapel Road
Recent Developments

On December 22, 2005 we acquired 3 Corporate Place, a property located in the New York metropolitan area for approximately $14.7 million.

On December 8, 2005 we acquired 7500 & 7520 Metro Center Drive, a property located in Austin, Texas for approximately $13.5 million.
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On November 29, 2005 we acquired 251 Exchange Place, a property located in Northern Virginia for approximately $12.9 million.

On November 10, 2005 we prepaid the outstanding balance of $25.6 million on our 600 West Seventh Street property mortgage. No prepayment
fees were incurred as a result of this prepayment.

On November 9, 2005, we prepaid the outstanding balance of $22.0 million for the mezzanine loan on our 34551 Ardenwood Boulevard 1-4,
2334 Lundy Place and 2440 Marsh Lane properties. No prepayment fees were incurred as a result of this prepayment.

On November 1, 2005 we purchased Chemin de l�Epinglier 2, a data center in Geneva, Switzerland for approximately �10.1 million
(approximately $12.2 million based on the exchange rate on November 1, 2005).

On October 4, 2005 we purchased 115 Second Avenue, a property in the Boston metropolitan area for approximately $14.3 million.

On October 4, 2005 we refinanced the mortgage related to our 200 Paul Avenue 1-4 property which resulted in a new loan for $81.0 million at
an interest rate of 5.74% which matures on October 8, 2015. Also in October 2005, we terminated the interest rate swap related to this loan and
received cash of approximately $0.4 million.

Subsequent Events

On February 27, 2006, we declared the following distributions per share and the Operating Partnership made an equivalent distribution per unit.

Share class
Series A

Preferred Stock
Series B

Preferred Stock Common stock
Dividend and distribution amount $0.53125 $0.49219 $0.265
Dividend and distribution payable date March 31, 2006 March 31, 2006 March 31, 2006
Dividend payable to shareholders of record on March 15, 2006 March 15, 2006 March 15, 2006
Annual equivalent rate of dividend and distribution $2.125 $1.96875 $1.06
On February 14, 2006 we signed an agreement to acquire a property located in Toronto, Canada for approximately $16.0 million.

On February 14, 2006 we signed an agreement to acquire a property located in Atlanta, Georgia for approximately $25.3 million.

On February 6, 2006 we purchased a property in Dublin, Ireland for �5.2 million ($6.3 million based on the rate of exchange on February 6, 2006)
including $0.4 million in Stamp Duty Tax. We also paid an additional $0.8 million in Value Added Tax which we expect to recover in the first
quarter of 2006.

On January 6, 2006 we acquired 4025 Midway Road in Carrollton, Texas, a suburb of Dallas for approximately $16.2 million.

Our Competitive Strengths

We believe we distinguish ourselves from other owners, acquirors and managers of technology-related real estate through our competitive
strengths, which include:

� High-Quality Portfolio that is Difficult to Replicate. Our portfolio contains state-of-the-art facilities with extensive tenant
improvements. Based on current market rents and the estimated replacement costs of our properties and their improvements, we
believe that they could not be replicated today on a cost-competitive basis. Many of the properties in our portfolio are located on major
aggregation points formed by the physical presence of multiple major telecommunications service providers, which reduces our
tenants� costs and operational risks and increases the attractiveness of our buildings.
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� Presence in Key Markets. Our portfolio is located in 20 metropolitan areas, including the Boston, Chicago, Dallas, Los Angeles,
New York, Philadelphia, San Francisco and Silicon Valley metropolitan areas, and is diversified so that no one market represented
more than 25% of the aggregate annualized rent of our portfolio as of December 31, 2005.

� Long-Term Leases. We have long-term leases with stable cash flows. As of December 31, 2005, our average lease term was in excess
of 12.5 years, with an average of 7.3 years remaining, excluding renewal options. Through 2008, leases representing only 8.4% of our
net rentable square feet excluding space held for development, or 8.2% of our aggregate annualized rent, are scheduled to expire.
Moreover, through 2006, leases representing only 2.9% of our net rentable square feet excluding space held for development are
scheduled to expire.

� Specialized Focus in Dynamic and Growing Industry. We focus solely on technology-related real estate because we believe that the
growth of the technology industry, particularly Internet and data communications and corporate data center use, will be superior to that
of the overall economy. We believe that our specialized understanding of both real estate and technology gives us a significant
competitive advantage over less specialized investors. We use our in-depth knowledge of the technology industry, particularly Internet
and data communications and corporate data center use, to identify strategically located properties, market our properties to tenants
with specific technology needs, evaluate tenants� creditworthiness and business models and assess the long-term value of in-place
technical improvements.

� Proven Acquisition Capability. Since 2002, we together with GI Partners, our predecessor have acquired 43 technology-related real
estate properties (including 20 properties, which contain over 2.8 million net rentable square feet, excluding 0.8 million square feet
held for redevelopment, since our initial public offering in November 2004), for an aggregate of 8.1 million net rentable square feet,
excluding approximately 1.1 million square feet held for redevelopment. Our broad network of contacts within a highly fragmented
universe of sellers and brokers of technology-related real estate enables us to capitalize on acquisition opportunities. We have
developed detailed, standardized procedures for evaluating acquisitions to ensure that they meet our financial, technical and other
criteria, which allows us to evaluate investment opportunities efficiently and, as appropriate, commit and close quickly. We acquired
more than half of our properties before they were broadly marketed by real estate brokers.

� Experienced and Committed Management Team. Our senior management team, including our Executive Chairman, has an average
of over 22 years of experience in the technology or real estate industries, including experience as investors in, advisors to and founders
of technology companies. We believe that our senior management team�s extensive knowledge of both the real estate and the
technology industries provides us with a key competitive advantage. At December 31, 2005, our senior management team collectively
owned a common equity interest in our company of approximately 2.7%, which aligns management�s interests with those of our
stockholders.

� Proven ability to sign new leases. We have considerable experience in identifying and leasing to new tenants. The
combination of our specialized data center leasing team, external resources and customer referrals provided a robust funnel
of new tenants in 2005. During the year ended December 31, 2005 we leased approximately 108,000 square feet to new
tenants which resulted in annualized rent on a straight line basis of $5.7 million.

Business and Growth Strategies

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

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

� Maximize the Cash Flow of our Properties. We aggressively manage and lease our assets to increase their cash flow. We often
acquire properties with substantial in-place cash flow and some vacancy, which enables us to create upside through lease-up. Our
portfolio, excluding space held for redevelopment, was approximately 93.9% leased as of December 31, 2005, leaving approximately
0.5 million square feet of net rentable space available for lease-up and approximately 1.1 million square feet held for redevelopment.
Moreover, many of our properties contain extensive in-place infrastructure or buildout which may result in higher rents when leased to
tenants seeking these improvements. We control our costs by negotiating expense pass-through provisions in tenant leases for
operating expenses and certain capital expenditures. Leases covering more than 95% of the leased net rentable square feet in our
portfolio as of December 31, 2005 required tenants to pay all or a portion of increases in operating expenses, including real estate
taxes, insurance, common area charges and other expenses. Since our initial public offering in November 2004, we have executed
leases for 181,000 square feet of technical space at an average annualized rent of $55.54 per square foot and 311,000 square feet of
nontechnical space at an average annualized rent of $20.04 per square foot, in each case including lease renewals and expansions
commencing in 2004 through 2009.

� Develop and obtain optimal returns on our space held for redevelopment. At December 31, 2005 we had approximately 1.1
million square feet held for redevelopment. We intend to redevelop this space for lease when justified by anticipated returns. The rate
of return on our initial capital investment will be subject to many factors and we currently expect to obtain a 10% annual return on our
investment.

� Subdivide Improved Space for Turn-Key Data Center Use. Turn-Key Data Center space is move-in-ready space for the placement
of computer and network equipment required to provide a data center environment. We own approximately 264,000 net rentable
square feet of space with extensive data center improvements that is currently, or will shortly be, available for lease, or has already
been leased. We had leased approximately 123,000 square feet of this space at December 31, 2005. Rather than leasing all of this
space to large single tenants, we are subdividing some of it for multi-tenant turn-key data center use, with tenants averaging between
100 and 15,000 square feet of net rentable space. Multi-tenant turn-key data centers are effective solutions for tenants who lack the
expertise or capital budget to provide their own extensive data center infrastructure and security. As experts in data center construction
and operations, we are able to lease space to these tenants at a significant premium over other uses.

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

� Use Capital Efficiently. We intend to occasionally sell our assets held for investment opportunistically. We believe that we can
increase stockholder returns by effectively redeploying asset sales proceeds into new investment opportunities. Recently, data centers
have been particularly attractive candidates for sale to owner/users, as the cost of acquisition is usually substantially lower than the
cost to construct a new facility. We will occasionally seek such opportunities to realize gains from these investment assets and reinvest
our capital.
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Competition

We compete with numerous regional developers, owners and operators of office and commercial real estate, many of which own properties
similar to ours in the same submarkets in which our properties are located. If our competitors offer space at rental rates below current market
rates, or below the rental rates we currently charge our tenants, we may lose potential tenants and we may be pressured to reduce our rental rates
below those we currently charge in order to retain tenants when our tenants� leases expire. In addition, developers and operators may compete
with us for acquisitions.

Regulation

General

Office properties in our submarkets are subject to various laws, ordinances and regulations, including regulations relating to common areas. We
believe that each of our properties as of December 31, 2005 has the necessary permits and approvals to operate its business.

Americans With Disabilities Act

Our properties must comply with Title III of the Americans with Disabilities Act of 1990, or ADA, to the extent that such properties are �public
accommodations� as defined by the ADA. The ADA may require removal of structural barriers to access by persons with disabilities in certain
public areas of our properties where such removal is readily achievable. We believe that our properties are in substantial compliance with the
ADA and that we will not be required to make substantial capital expenditures to address the requirements of the ADA. However,
noncompliance with the ADA could result in imposition of fines or an award of damages to private litigants. The obligation to make readily
achievable accommodations is an ongoing one, and we will continue to assess our properties and to make alterations as appropriate in this
respect.

Environmental Matters

Under various laws relating to the protection of the environment, a current or previous owner or operator of real estate may be liable for
contamination resulting from the presence or discharge of hazardous or toxic substances at that property, and may be required to investigate and
clean up such contamination at that property or emanating from that property. Such laws often impose liability without regard to whether the
owner or operator knew of, or was responsible for, the presence of the contaminants, and the liability may be joint and several. Previous owners
used some of our properties for industrial and retail purposes, so those properties may contain some level of environmental contamination. The
presence of contamination or the failure to remediate contamination at our properties may expose us to third-party liability or materially
adversely affect our ability to sell, lease or develop the real estate or to borrow using the real estate as collateral.

Some of the properties may contain asbestos-containing building materials. Environmental laws require that asbestos-containing building
materials be properly managed and maintained, and may impose fines and penalties on building owners or operators for failure to comply with
these requirements. These laws may also allow third parties to seek recovery from owners or operators for personal injury associated with
exposure to asbestos-containing building materials.

In addition, some of our tenants, particularly those in the biotechnology and life sciences industry and those in the technology manufacturing
industry, routinely handle hazardous substances and wastes as part of their operations at our properties. Environmental laws and regulations
subject our tenants, and potentially us, to liability resulting from these activities or from previous industrial or retail uses of those properties.
Environmental liabilities could also affect a tenant�s ability to make rental payments to us. We require our tenants to comply with these
environmental laws and regulations and to indemnify us for any related liabilities.

Independent environmental consultants have conducted Phase I or similar environmental site assessments on all of the properties in our
portfolio. Site assessments are intended to discover and evaluate information regarding
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the environmental condition of the surveyed property and surrounding properties. These assessments do not generally include soil samplings,
subsurface investigations or an asbestos survey. None of the recent site assessments revealed any past or present environmental liability that we
believe would have a material adverse effect on our business, assets or results of operations. However, the assessments may have failed to reveal
all environmental conditions, liabilities or compliance concerns. Material environmental conditions, liabilities or compliance concerns may have
arisen after the review was completed or may arise in the future; and future laws, ordinances or regulations may impose material additional
environmental liability.

Insurance

We carry comprehensive liability, fire, extended coverage, earthquake, business interruption and rental loss insurance covering all of the
properties in our portfolio under a blanket policy. We select policy specifications and insured limits which we believe to be appropriate given the
relative risk of loss, the cost of the coverage and industry practice and, in the opinion of our company�s management, the properties in our
portfolio are currently adequately insured. We do not carry insurance for generally uninsured losses such as loss from riots, war or nuclear
reaction. In addition, we carry earthquake insurance on our properties in an amount and with deductibles which we believe are commercially
reasonable. Certain of the properties in our portfolio are located in areas known to be seismically active. See �Risk Factors�Risks Related to Our
Business and Operations�Potential losses may not be covered by insurance.�

Employees

As of December 31, 2005 we had 53 employees. None of these employees is represented by a labor union.

We entered into an arrangement with a professional employer organization (PEO) pursuant to which the PEO provides personnel management
services to us. The services are provided through a co-employment relationship between us and the PEO, under which all of our employees are
treated as employed by both the PEO and us. The services and benefits provided by the PEO included payroll services, workers� compensation
insurance and certain employee benefits plan coverage. Our agreement with the PEO was terminable by either party upon 30 days� prior written
notice. We terminated this agreement on January 1, 2006.

Offices

Our headquarters is located in San Francisco. We have regional offices in Boston, Chicago, Dallas, Los Angeles and New York.

ITEM 1A. RISK FACTORS
For purposes of this section, the term �stockholders� means the holders of shares of our common stock and of our preferred stock. Set forth below
are the risks that we believe are material to our stockholders. You should carefully consider the following factors in evaluating our company, our
properties and our business. The occurrence of any of the following risks might cause our stockholders to lose all or a part of their investment.
Some statements in this report including statements in the following risk factors constitute forward-looking statements. Please refer to the
section entitled �Forward-Looking Statements� at the end of Item 1A.

Risks Related to Our Business and Operations

Our properties depend upon the demand for technology-related real estate.

Our portfolio of properties consists primarily of technology-related real estate. A decrease in the demand for or adoption of data center space,
Internet gateway facilities or other technology-related real estate could have a greater adverse effect on our business and financial condition than
if we owned a portfolio with a more diversified tenant base. We are susceptible to adverse developments in the corporate data center, Internet
and data communications and broader technology industries (such as business layoffs or downsizing, industry
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slowdowns, relocations of businesses, costs of complying with government regulations or increased regulation and other factors) and the
technology-related real estate market (such as oversupply of or reduced demand for space). In addition, the rapid development of new
technologies, the adoption of new industry standards or other factors could render many of our tenants� current products and services obsolete or
unmarketable and contribute to a downturn in their businesses, thereby increasing the likelihood that they default under their leases, become
insolvent or file for bankruptcy.

We depend on significant tenants, and many of our properties are single-tenant properties or are currently occupied by single tenants.

As of December 31, 2005, the 15 largest tenants in our property portfolio represented approximately 61% of the total annualized rent generated
by our properties. Our largest tenants by annualized rent are Savvis Communications and Qwest Communications International. Savvis
Communications leased approximately 1.1 million square feet of net rentable space as of December 31, 2005, representing approximately 14.7%
of the total annualized rent generated by our properties. Qwest Communications International leased approximately 655,000 square feet of net
rentable space as of December 31, 2005, representing approximately 11.2% of the total annualized rent generated by our properties. In addition,
21 of our properties are occupied by single tenants. Our tenants may experience a downturn in their businesses or other factors which may
weaken their financial condition and result in their failure to make timely rental payments or their default under their leases. If any tenant
defaults or fails to make timely rent payments, we may experience delays in enforcing our rights as landlord and may incur substantial costs in
protecting our investment.

The bankruptcy or insolvency of a major tenant may adversely affect the income produced by our properties.

If any tenant becomes a debtor in a case under the federal Bankruptcy Code, we cannot evict the tenant solely because of the bankruptcy. In
addition, the bankruptcy court might authorize the tenant to reject and terminate its lease with us. Our claim against the tenant for unpaid, future
rent would be subject to a statutory cap that might be substantially less than the remaining rent actually owed under the lease. In either case, our
claim for unpaid rent would likely not be paid in full. At December 31, 2005 one tenant, VarTec Telecom, Inc. (VarTec) was in bankruptcy. As
of December 31, 2005, VarTec leased approximately 156,000 square feet of net rentable space across three separate properties and was current
on all of its rental obligations. In January 2006 VarTec notified us of its intention to file a motion to reject its lease of approximately 8,600
square feet in our 2323 Bryan Street property. The motion was granted by the bankruptcy court on February 21, 2006 and as such, this lease was
rejected effective February 28, 2006. We are currently considering options to pursue appropriate economic relief through the bankruptcy court.

Our revenue and cash available for distribution, including cash available to pay dividends to our preferred stockholders or pay distributions to
our common stockholders, could be materially adversely affected if any of our significant tenants were to become bankrupt or insolvent, or
suffer a downturn in its business, or fail to renew its lease or renew on terms less favorable to us than its current terms.

Our portfolio of properties depends upon local economic conditions and is geographically concentrated in certain locations.

Our properties are located in the Amsterdam, Atlanta, Austin, Boston, Charlotte, Chicago, Dallas, Denver, Geneva, London, Los Angeles,
Miami, Minneapolis/St. Paul, Northern Virginia, New York, Philadelphia, Phoenix, Sacramento, San Francisco and Silicon Valley metropolitan
areas. We depend upon the local economic conditions in these markets, including local real estate conditions. Many of these markets
experienced downturns within recent years. Our operations may also be affected if too many competing properties are built in any of these
markets. If there is a downturn in the economy in any of these markets, our operations and our revenue and cash available for distribution,
including cash available to pay dividends to our preferred stockholders or pay distributions to our common stockholders, could be materially
adversely affected. We cannot assure you that these markets will grow or will remain favorable to technology-related real estate.
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In addition, our portfolio is geographically concentrated in the following metropolitan markets.

Metropolitan Market

Percentage of total
annualized rent at
December 31, 2005

Silicon Valley 24.3%
Chicago 14.9%
Dallas 13.0%
San Francisco 8.3%
Los Angeles 8.1%

Total 68.6%

Any negative changes in real estate, technology or economic conditions in these markets in particular could negatively impact our performance.

We have owned our properties for a limited time.

We owned 43 properties at December 31, 2005. These properties are primarily located throughout the U.S. and three properties are located in
Europe. The properties contain a total of approximately 8.1 million net rentable square feet, excluding 1.1 million square feet held for
redevelopment. All the properties have been under our management for less than four years, and we have owned 19 of the properties for less
than one year at December 31, 2005. The properties may have characteristics or deficiencies unknown to us that could affect their valuation or
revenue potential. We cannot assure you that the operating performance of the properties will not decline under our management.

We have space available for redevelopment that may be difficult to redevelop or successfully lease to tenants.

We have approximately 1.1 million square feet held for redevelopment at December 31, 2005 including two vacant buildings. Successful
redevelopment of this space depends on numerous factors including success in engaging contractors, obtaining legal permits and availability of
financing. In addition there can be no assurance that once completed we will be able to successfully lease to new or existing tenants. If we are
not able to successfully redevelop this space, if redevelopment costs are higher than we currently estimate, or if we are not able to lease space
that has been redeveloped, our revenue and operating results could be adversely effected.

We may have difficulty managing our growth.

We have significantly expanded the size of our company. For example, during 2005, we acquired 19 properties, including two properties outside
the United States, and our number of employees increased from 23 to 53. The growth in our company may significantly strain our management,
operational and financial resources and systems. In addition, as a public company, we are subject to the reporting requirements of the Securities
Exchange Act of 1934, as amended, or the Exchange Act, the Sarbanes-Oxley Act of 2002, or the Sarbanes-Oxley Act, and the rules and
regulations of the NYSE. The requirements of these rules and regulations have increased our accounting, legal and financial compliance costs
and may strain our management and financial, legal and operational resources and systems. An inability to manage our growth effectively or the
increased strain on management of our resources and systems could result in deficiencies in our disclosure controls and procedures or our
internal control over financial reporting and could adversely affect our results of operations.
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We have limited operating history as a REIT and as a public company.

We were formed in March 2004 and have limited operating history as a REIT and as a public company. We cannot assure you that our past
experience will be sufficient to successfully operate our company as a REIT or as a public company. Failure to maintain REIT status would have
an adverse effect on our cash available for distribution, including cash available to pay dividends to our preferred stockholders or pay
distributions to our common stockholders.

Tax protection provisions on certain properties could limit our operating flexibility.

We have agreed with the third-party contributors who contributed the direct and indirect interests in the 200 Paul Avenue 1-4 and 1100 Space
Park Drive properties to indemnify them against adverse tax consequences if we were to sell, convey, transfer or otherwise dispose of all or any
portion of these interests, in a taxable transaction, in these properties. However, we can sell these properties in a taxable transaction if we pay the
contributors cash in the amount of their tax liabilities arising from the transaction and tax payments. The 200 Paul Avenue 1-4 and 1100 Space
Park Drive properties represented 10.6% of our portfolio�s annualized rent as of December 31, 2005. These tax protection provisions apply for a
period expiring on the earlier of November 3, 2013 and the date on which these contributors (or certain transferees) hold less than 25% of the
units issued to them in connection with the contribution of these properties to our operating partnership. Although it may be in our stockholders�
best interest that we sell a property, it may be economically disadvantageous for us to do so because of these obligations. We have also agreed to
make up to $20.0 million of debt available for these contributors to guarantee. We agreed to these provisions in order to assist these contributors
in preserving their tax position after their contributions.

Potential losses may not be covered by insurance.

We carry comprehensive liability, fire, extended coverage, earthquake, business interruption and rental loss insurance covering all of the
properties in our portfolio under various insurance policies. We select policy specifications and insured limits which we believe to be
appropriate and adequate given the relative risk of loss, the cost of the coverage and industry practice. We do not carry insurance for generally
uninsured losses such as loss from riots, war or nuclear reaction. Some of our policies, like those covering losses due to floods, are insured
subject to limitations involving large deductibles or co-payments and policy limits which may not be sufficient to cover losses. A substantial
portion of the properties we own are located in California, an area especially subject to earthquakes. Together, these properties represented
approximately 42% of our portfolio�s annualized rent as of December 31, 2005. While we carry earthquake insurance on our properties, the
amount of our earthquake insurance coverage may not be sufficient to fully cover losses from earthquakes. In addition, we may discontinue
earthquake or other insurance on some or all of our properties in the future if the cost of premiums for any of these policies exceeds, in our
judgment, the value of the coverage relative to the risk of loss.

In addition, many of our buildings contain extensive and highly valuable technology-related improvements. Under the terms of our leases,
tenants generally retain title to such improvements and are obligated to maintain adequate insurance coverage applicable to such improvements
and under most circumstances use their insurance proceeds to restore such improvements after a casualty. In the event of a casualty or other loss
involving one of our buildings with extensive installed tenant improvements, our tenants may have the right to terminate their leases if we do not
rebuild the base building within prescribed times. In such cases, the proceeds from tenants� insurance will not be available to us to restore the
improvements, and our insurance coverage may be insufficient to replicate the technology-related improvements made by such tenants.
Furthermore, the terms of our mortgage indebtedness at certain of our properties may require us to pay insurance proceeds over to our lenders
under certain circumstances, rather than use the proceeds to repair the property.

If we or one or more of our tenants experiences a loss which is uninsured or which exceeds policy limits, we could lose the capital invested in
the damaged properties as well as the anticipated future cash flows from those
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properties. In addition, if the damaged properties are subject to recourse indebtedness, we would continue to be liable for the indebtedness, even
if these properties were irreparably damaged.

Payments on our debt reduce cash available for distribution and may expose us to the risk of default under our debt obligations.

Our total consolidated indebtedness at December 31, 2005 was approximately $749.1 million, and we may incur significant additional debt to
finance future acquisition and development activities. We also have an unsecured revolving credit facility which has a borrowing limit based
upon a percentage of the value of our unsecured properties included in the facility�s borrowing base. At December 31, 2005, $56.5 million was
available under this facility. In addition, under our contribution agreement with respect to the 200 Paul Avenue 1-4 and 1100 Space Park Drive
properties, we have agreed to make available for guarantee up to $20.0 million of indebtedness and may enter into similar agreements in the
future.

Payments of principal and interest on borrowings may leave us with insufficient cash resources to operate our properties, pay the dividends to
our preferred stockholders or pay distributions to our common stockholders necessary to maintain our REIT qualification. Our level of debt and
the limitations imposed on us by our debt agreements could have significant adverse consequences, including the following:

� our cash flow may be insufficient to meet our required principal and interest payments;

� we may be unable to borrow additional funds as needed or on favorable terms;

� we may be unable to refinance our indebtedness at maturity or the refinancing terms may be less favorable than the terms of our
original indebtedness;

� because a significant portion of our debt bears interest at variable rates, increases in interest rates could materially increase our interest
expense;

� we may be forced to dispose of one or more of our properties, possibly on disadvantageous terms;

� we may default on our obligations and the lenders or mortgagees may foreclose on our properties or our interests in the entities that
own the properties that secure their loans and receive an assignment of rents and leases;

� we may violate restrictive covenants in our loan documents, which would entitle the lenders to accelerate our debt obligations; and

� our default under any one of our mortgage loans with cross default provisions could result in a default on other indebtedness.
If any one of these events were to occur, our financial condition, results of operations, cash flow, cash available for distribution, including cash
available to pay dividends to our preferred stockholders or pay distributions to our common stockholders, per share trading price of our common
stock or preferred stock, and our ability to satisfy our debt service obligations could be materially adversely affected. Furthermore, foreclosures
could create taxable income without accompanying cash proceeds, a circumstance which could hinder our ability to meet the REIT distribution
requirements imposed by the Code.

We may be unable to identify and complete acquisitions and successfully operate acquired properties.

We continually evaluate the market of available properties and may acquire additional technology-related real estate when opportunities exist.
Our ability to acquire properties on favorable terms and successfully operate them may be exposed to the following significant risks:
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� we may be unable to acquire a desired property because of competition from other real estate investors with significant capital,
including both publicly traded REITs and institutional investment funds;

� even if we are able to acquire a desired property, competition from other potential acquirors may significantly increase the purchase
price;
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� even if we enter into agreements for the acquisition of technology-related real estate, these agreements are subject to customary
conditions to closing, including completion of due diligence investigations to our satisfaction;

� we may be unable to finance acquisitions on favorable terms or at all;

� we may spend more than budgeted amounts to make necessary improvements or renovations to acquired properties;

� we may be unable to integrate new acquisitions quickly and efficiently, particularly acquisitions of portfolios of properties, into our
existing operations, and our results of operations and financial condition could be adversely affected;

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

� market conditions may result in higher than expected vacancy rates and lower than expected rental rates; and

� we may acquire properties subject to liabilities and without any recourse, or with only limited recourse, with respect to unknown
liabilities such as liabilities for clean-up of undisclosed environmental contamination, claims by tenants, vendors or other persons
dealing with the former owners of the properties and claims for indemnification by general partners, directors, officers and others
indemnified by the former owners of the properties.

If we cannot finance property acquisitions on favorable terms, or operate acquired properties to meet our financial expectations, our financial
condition, results of operations, cash flow, cash available for distribution, including cash available to pay dividends to our preferred stockholders
or pay distributions to our common stockholders, per share trading price of our common stock or preferred stock, and ability to satisfy our debt
service obligations could be materially adversely affected.

We may be unable to source off-market deal flow in the future.

A key component of our growth strategy is to continue to acquire additional technology-related real estate. To date, more than half of our
acquisitions were acquired before they were widely marketed by real estate brokers, or �off-market.� Properties that are acquired off-market are
typically more attractive to us as a purchaser because of the absence of competitive bidding, which could potentially lead to higher prices. We
obtain access to off-market deal flow from numerous sources. If we cannot obtain off-market deal flow in the future, our ability to locate and
acquire additional properties at attractive prices could be adversely affected.

We face significant competition, which may decrease or prevent increases of the occupancy and rental rates of our properties.

We compete with numerous regional developers, owners and operators of real estate, many of which own properties similar to ours in the same
submarkets in which our properties are located. If our competitors offer space at rental rates below current market rates, or below the rental rates
we currently charge our tenants, we may lose potential tenants and we may be pressured to reduce our rental rates below those we currently
charge in order to retain tenants when our tenants� leases expire. As a result, our financial condition, results of operations, cash flow, cash
available for distribution, including cash available to pay dividends to our preferred stockholders or pay distributions to our common
stockholders, per share trading price of our common stock or preferred stock, and ability to satisfy our debt service obligations could be
materially adversely affected.

We may be unable to renew leases, lease vacant space or re-lease space as leases expire.

As of December 31, 2005, leases representing 2.9% of the square footage of the properties in our portfolio, excluding space held for
redevelopment were scheduled to expire in 2006, and an additional 6.1% of the net rentable square footage excluding space held for
redevelopment was available to be leased. We cannot assure you
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that leases will be renewed or that our properties will be re-leased at net effective rental rates equal to or above the current average net effective
rental rates. If the rental rates for our properties decrease, our existing tenants do not renew their leases or we do not re-lease a significant
portion of our available space and space for which leases are scheduled to expire, our financial condition, results of operations, cash flow, cash
available for distribution, including cash available to pay dividends to our preferred stockholders or pay distributions to our common
stockholders, per share trading price of our common stock or preferred stock, and our ability to satisfy our debt service obligations could be
materially adversely affected.

In addition at December 31, 2005 we held approximately 1.1 million square feet held for redevelopment. Successful redevelopment of this space
depends on numerous factors including success in engaging contractors, obtaining environmental and legal permits and availability of financing.
In addition, there can be no assurance that once we have redeveloped a space we will be able to successfully lease to new or existing tenants. If
we are not able to successfully redevelop this space, if redevelopment costs are higher than we currently estimate, or if we are not able to lease
space that has been redeveloped, our revenue and operating results could be adversely effected.

Our growth depends on external sources of capital which are outside of our control.

In order to maintain our qualification as a REIT, we are required under the Internal Revenue Code of 1986 as amended (the Code) to annually
distribute at least 90% of our net taxable income, determined without regard to the dividends paid deduction and excluding any net capital gain.
In addition, we will be subject to income tax at regular corporate rates to the extent that we distribute less than 100% of our net taxable income,
including any net capital gains. Because of these distribution requirements, we may not be able to fund future capital needs, including any
necessary acquisition financing, from operating cash flow. Consequently, we rely on third-party sources to fund our capital needs. We may not
be able to obtain the financing on favorable terms or at all. Any additional debt we incur will increase our leverage. Our access to third-party
sources of capital depends, in part, on:

� general market conditions;
the management of facilities and employees in different geographic areas;

�
the retention of key customers;

�
the compatibility of our sales programs and facilities within those of the acquired company; and

�
the compatibility of our existing infrastructure with that of an acquired company.

        In addition, effective internal controls are necessary for us to provide reliable and accurate financial reports and to effectively prevent fraud.
The integration of acquired businesses is likely to result in our systems and controls becoming increasingly complex and more difficult to
manage. We devote significant resources and time to comply with the internal control over financial reporting requirements of the
Sarbanes-Oxley Act of 2002. However, we cannot be certain that these measures will ensure that we design, implement and maintain adequate
control over our financial processes and reporting in the future, especially in the context of acquisitions of other businesses. Any difficulties in
the assimilation of acquired businesses into our control system could harm our operating results or cause us to fail to meet our financial reporting
obligations. Inferior internal controls could also cause investors to lose confidence in our reported financial information, which could have a
negative effect on the trading price of our stock and our access to capital.

        A successful divestiture depends on various factors, including our ability to:

�
effectively transfer liabilities, contracts, facilities and employees to the purchaser;

�
identify and separate the intellectual property to be divested from the intellectual property that we wish to keep; and

�
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reduce fixed costs previously associated with the divested assets or business.

        In addition, if customers of the divested business do not receive the same level of service from the new owners, this may adversely affect
our other businesses to the extent that these customers also purchase other Agilent products. All of these efforts require varying levels of
management resources, which may divert our attention from other business operations. Further, if market conditions or other factors lead us to
change our strategic direction, we may not realize the expected value from such transactions. If we do not realize the expected benefits or
synergies of such transactions, our
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consolidated financial position, results of operations, cash flows and stock price could be negatively impacted.

If we do not achieve the contemplated benefits of our pending acquisition of Varian, Inc., our business and financial condition may be
materially impaired.

        We may not achieve the desired benefits from our pending acquisition of Varian. In addition, the consummation of the Varian acquisition is
subject to certain closing conditions, including, but not limited to, the receipt of antitrust approvals in both the U.S. and the European Union.
While we intend to consummate the Varian acquisition as soon as practicable after such approvals are obtained, there can be no assurance that
we will obtain such approvals or satisfy the other conditions to consummation of the Varian acquisition when expected or at all which could,
among other things, delay or prevent us from completing the acquisition or restrict our ability to realize the expected financial and strategic goals
of the transaction.

        The acquisition involves the integration of Varian with the rest of our company. If we cannot successfully integrate Varian's operations, we
may experience material negative consequences to our business, financial condition or results of operations. The integration of the two
businesses that have previously operated separately will be a costly and time-consuming process that will involve a number of risks, including,
but not limited to:

�
diversion of senior management's attention from the management of daily operations to the integration of operations;

�
difficulties in the assimilation of different corporate cultures, practices and sales and distribution methodologies, as well as
in the assimilation and retention of geographically dispersed, decentralized operations and personnel;

�
the potential loss of key personnel who choose not to join the combined business;

�
the potential loss of key customers who choose not to do business with the combined business;

�
the risk of higher than anticipated costs in continuing support and development of acquired products;

�
difficulties and unanticipated expenses related to the integration of facilities, departments, systems, including accounting
systems, computer and other technologies, books and records and procedures, as well as in maintaining uniform standards,
including internal accounting controls, procedures and policies;

�
difficulties and uncertainties in achieving anticipated cost reductions and operational synergies; and

�
the use of cash resources and increased capital expenditures on integration and implementation activities in excess of our
current expectations, which could offset any such savings and other synergies resulting from the Varian acquisition and limit
other potential uses of our cash, including retirement of outstanding debt.

        Even if we are able to successfully integrate the operations of Varian, we may not be able to realize the cost savings, synergies and growth
that we anticipate from the acquisition in the time frame that we currently expect, and the costs of achieving these benefits may be higher than
what we currently expect, because of a number of risks, including, but not limited to:

�
the possibility that the acquisition may not further our business strategy as we expected;

�
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anticipated growth in that market;
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�
our operating results or financial condition may be adversely impacted by liabilities that we assume in the acquisition or
liabilities related to the acquisition, including claims from terminated employees, customers, former stockholders or other
third parties;

�
the risk of intellectual property disputes with respect to Varian's products;

�
the risk that we may significantly increase our interest expense, leverage and debt service requirements, to the extent that we
incur debt to pay for the acquisition; and

�
depending on the timing of the closing of the acquisition, we may experience changes in how we are required to account for
the acquisition pursuant to U.S. GAAP for our adoption of FASB Statement No. 141 (revised 2007), Business Combinations,
in fiscal 2010, which could materially affect our consolidated financial statements.

        As a result of these risks, the Varian acquisition may not contribute to our earnings as expected, we may not achieve expected cost
synergies or our return on invested capital targets when expected, or at all, and we may not achieve the other anticipated strategic and financial
benefits of this transaction.

Environmental contamination from past operations could subject us to unreimbursed costs and could harm on-site operations and the future
use and value of the properties involved and environmental contamination caused by ongoing operations could subject us to substantial
liabilities in the future.

        Some of our properties are undergoing remediation by the Hewlett-Packard Company ("HP") for subsurface contaminations that were
known at the time of our separation from HP. HP has agreed to retain the liability for this subsurface contamination, perform the required
remediation and indemnify us with respect to claims arising out of that contamination. HP will have access to our properties to perform
remediation. While HP has agreed to minimize interference with on-site operations at those properties, remediation activities and subsurface
contamination may require us to incur unreimbursed costs and could harm on-site operations and the future use and value of the properties. We
cannot be sure that HP will continue to fulfill its indemnification or remediation obligations. In addition, the determination of the existence and
cost of any additional contamination caused by us could involve costly and time-consuming negotiations and litigation.

        We have agreed to indemnify HP for any liability associated with contamination from past operations at all other properties transferred
from HP to us, other than those properties currently undergoing remediation by HP. While we are not aware of any material liabilities associated
with any potential subsurface contamination at any of those properties, subsurface contamination may exist, and we may be exposed to material
liability as a result of the existence of that contamination.

        Our current and historical manufacturing processes involve, or have involved, the use of substances regulated under various international,
federal, state and local laws governing the environment. As a result, we may become subject to liabilities for environmental contamination, and
these liabilities may be substantial. While we have divested substantially all of our semiconductor related businesses to Avago and Verigy and
regardless of indemnification arrangements with those parties, we may still become subject to liabilities for historical environmental
contamination related to those businesses. Although our policy is to apply strict standards for environmental protection at our sites inside and
outside the U.S., even if the sites outside the U.S. are not subject to regulations imposed by foreign governments, we may not be aware of all
conditions that could subject us to liability.
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Our customers and we are subject to various governmental regulations, compliance with which may cause us to incur significant expenses,
and if we fail to maintain satisfactory compliance with certain regulations, we may be forced to recall products and cease their manufacture
and distribution, and we could be subject to civil or criminal penalties.

        Our businesses are subject to various significant international, federal, state and local regulations, including but not limited to health and
safety, packaging, product content, labor and import/export regulations. These regulations are complex, change frequently and have tended to
become more stringent over time. We may be required to incur significant expenses to comply with these regulations or to remedy violations of
these regulations. Any failure by us to comply with applicable government regulations could also result in cessation of our operations or portions
of our operations, product recalls or impositions of fines and restrictions on our ability to carry on or expand our operations. In addition, because
many of our products are regulated or sold into regulated industries, we must comply with additional regulations in marketing our products.

        Our products and operations are also often subject to the rules of industrial standards bodies, like the International Standards Organization,
as well as regulation by other agencies such as the U.S. Federal Communications Commission. We also must comply with work safety rules. If
we fail to adequately address any of these regulations, our businesses could be harmed.

        Some of our chemical analysis products are used in conjunction with chemicals whose manufacture, processing, distribution and
notification requirements are regulated by the U.S. Environmental Protection Agency under the Toxic Substances Control Act, and by regulatory
bodies in other countries with laws similar to the Toxic Substances Control Act. We must conform the manufacture, processing, distribution of
and notification about these chemicals to these laws and adapt to regulatory requirements in all countries as these requirements change. If we fail
to comply with these requirements in the manufacture or distribution of our products, then we could be made to pay civil penalties, face criminal
prosecution and, in some cases, be prohibited from distributing our products in commerce until the products or component substances are
brought into compliance.

We are subject to laws and regulations, and failure to address or comply with these laws and regulations could harm our business by leading
to a reduction in revenue associated with these customers.

        We have agreements relating to the sale of our products to government entities and, as a result, we are subject to various statutes and
regulations that apply to companies doing business with the government. The laws governing government contracts differ from the laws
governing private contracts. For example, many government contracts contain pricing terms and conditions that are not applicable to private
contracts. We are also subject to investigation for compliance with the regulations governing government contracts. A failure to comply with
these regulations might result in suspension of these contracts, or administrative penalties.

        A number of our products from our bio-analytical measurement business are subject to regulation by the United States Food and Drug
Administration ("FDA") and certain similar foreign regulatory agencies. If we or any of our suppliers or distributors fail to comply with FDA
and other applicable regulatory requirements or are perceived to potentially have failed to comply, we may face, among other things, adverse
publicity affecting both us and our customers, investigations or notices of non-compliance, fines, injunctions, and civil penalties; partial
suspensions or total shutdown of production facilities or the imposition of operating restrictions; increased difficulty in obtaining required FDA
clearances or approvals; seizures or recalls of our products or those of our customers or the inability to sell our products.
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Third parties may claim that we are infringing their intellectual property and we could suffer significant litigation or licensing expenses or
be prevented from selling products or services.

        From time to time, third parties may claim that one or more of our products or services infringe their intellectual property rights. We
analyze and take action in response to such claims on a case by case basis. Any dispute or litigation regarding patents or other intellectual
property could be costly and time-consuming due to the complexity of our technology and the uncertainty of intellectual property litigation and
could divert our management and key personnel from our business operations. A claim of intellectual property infringement could force us to
enter into a costly or restrictive license agreement, which might not be available under acceptable terms or at all, could require us to redesign our
products, which would be costly and time-consuming, and/or could subject us to significant damages or to an injunction against development
and sale of certain of our products or services. Our intellectual property portfolio may not be useful in asserting a counterclaim, or negotiating a
license, in response to a claim of intellectual property infringement. In certain of our businesses we rely on third party intellectual property
licenses and we cannot ensure that these licenses will be available to us in the future on favorable terms or at all.

Third parties may infringe our intellectual property and we may suffer competitive injury or expend significant resources enforcing our
rights.

        Our success depends in large part on our proprietary technology. We rely on various intellectual property rights, including patents,
copyrights, trademarks and trade secrets, as well as confidentiality provisions and licensing arrangements, to establish our proprietary rights. If
we do not enforce our intellectual property rights successfully our competitive position may suffer which could harm our operating results.

        Our pending patent applications, and our pending copyright and trademark registration applications, may not be allowed or competitors
may challenge the validity or scope of our patents, copyrights or trademarks. In addition, our patents, copyrights, trademarks and other
intellectual property rights may not provide us a significant competitive advantage.

        We may need to spend significant resources monitoring our intellectual property rights and we may or may not be able to detect
infringement by third parties. Our competitive position may be harmed if we cannot detect infringement and enforce our intellectual property
rights quickly or at all. In some circumstances, we may choose to not pursue enforcement because an infringer has a dominant intellectual
property position or for other business reasons. In addition, competitors might avoid infringement by designing around our intellectual property
rights or by developing non-infringing competing technologies. Intellectual property rights and our ability to enforce them may be unavailable or
limited in some countries which could make it easier for competitors to capture market share and could result in lost revenues. Furthermore,
some of our intellectual property is licensed to others which allow them to compete with us using that intellectual property.

We received a Revenue Agent's Report from the U.S. Internal Revenue Service for fiscal years 2000 through 2002 claiming a significant
increase in our U.S. taxable income. An adverse outcome of this examination or any future examinations involving similar claims could
have a material adverse effect on our results of operations, financial condition and liquidity.

        Our U.S. federal income tax returns for 2000 through 2007 have been or are under audit by the Internal Revenue Service ("IRS"). In August
2007, we received a Revenue Agent's Report ("RAR") for 2000 through 2002. The RAR proposed many adjustments to taxable income. One
adjustment, however, which deals with the use of Agilent's brand name by our foreign affiliates accounts for the majority of the proposed
adjustments. In August of 2009, this brand name issue was resolved with no adjustments made to Agilent's taxable income. We continue to meet
with the Appeals Office of the IRS in order to resolve the remaining issues associated with the RAR's proposed adjustments. We are
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uncertain as to how and when these issues will be finally resolved. It may take several years. We believe that any required adjustments however
will be more than offset by applying available net operating losses from the years under audit and undisputed tax credits. Based on current
information, we believe that the ultimate disposition of these matters is unlikely to have a material adverse effect on our consolidated financial
position, results of operations or liquidity.

Adverse conditions in the global banking industry and credit markets may adversely impact the value of our cash investments or impair our
liquidity.

        At the end of our third quarter in fiscal 2009, we had cash and cash equivalents of approximately $1.5 billion invested or held in a mix of
money market funds, time deposit accounts and bank demand deposit accounts. The recent disruptions in the financial markets have, in some
cases, resulted in an inability to access assets such as money market funds that traditionally have been viewed as highly liquid. Any failure of
our counterparty financial institutions or funds in which we have invested may adversely impact our cash and cash equivalent positions and, in
turn, our results and financial condition. As of July 31, 2009, we also had $1.6 billion of restricted cash which is invested in a portfolio of highly
rated, short term commercial paper. This restricted cash is invested in a diverse portfolio of commercial paper rated A-1+/P-1 with maturities of
less than 100 days, in each case, at the time of purchase; however, a failure of the issuer of any such commercial paper may result in an adverse
impact on the portfolio.

        In December 2007, we reclassified a $255 million investment from cash equivalents to short-term investments. In February 2008, Agilent
traded this externally managed short-term investment fund for the underlying securities of the investment and now manages a portfolio of those
investments internally. This portfolio consists of a variety of fixed income securities, including some mortgage-backed securities. In prior
distributions, we experienced losses with respect to this portfolio. There can be no assurance that we will not realize additional net losses and/or
experience further mark-to-market losses in stockholders equity with respect to these investments which could have a material adverse impact to
our results and financial condition.

We have a significant amount of debt and may incur other debt in the future, which could adversely affect our financial condition, liquidity
and results of operations.

        In October 2007, we issued $600 million in senior unsecured notes. In addition, in May 2007, we entered into a five-year senior unsecured
revolving credit facility (the "Credit Facility") under which we could borrow up to $300 million. On September 8, 2009, we increased the
amount we may borrow under the Credit Facility to $330 million. As of July 31, 2009, no borrowings were outstanding under the Credit Facility.
We amended our Credit Facility in August 2009 to provide additional financing flexibility in advance of the Varian acquisition. The amendment
allows for up to $1 billion of additional indebtedness, incurred during the period from August 17, 2009 through the closing of the acquisition, to
be excluded from the leverage ratio covenant until the later of the first day of the month following the ninth full calendar month after the closing
of the acquisition or August 1, 2010; it also temporarily reduces the basket for other secured financing we are permitted to incur from
$300 million to $75 million during this period. The amendment also increases by $500 million the amount of repurchase obligations (such as
those of our consolidated wholly-owned subsidiary World Trade) that we are permitted to incur. We will likely incur additional debt in order to
fund the Varian acquisition, which may include expanding the World Trade structured financing arrangement. We may also borrow additional
amounts in the future and use the proceeds from any future borrowing for general corporate purposes, other future acquisitions, expansion of our
business or repurchases of our outstanding shares of common stock. We may enter into additional financing arrangements in order to satisfy the
$1.5 billion of repurchase obligations of our subsidiary, World Trade, which are unconditionally guaranteed by Agilent and are scheduled to
come due in January 2011.
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        Our incurrence of this debt, and increases in our aggregate levels of debt, may adversely affect our operating results and financial condition
by, among other things:

�
increasing our vulnerability to downturns in our business, to competitive pressures and to adverse economic and industry
conditions;

�
requiring the dedication of an increased portion of our expected cash from operations to service our indebtedness, thereby
reducing the amount of expected cash flow available for other purposes, including capital expenditures, acquisitions and
stock repurchases; and

�
limiting our flexibility in planning for, or reacting to, changes in our business and our industry.

        Our Credit Facility imposes restrictions on us, including restrictions on our ability to create liens on our assets and the ability of our
subsidiaries to incur indebtedness, and requires us to maintain compliance with specified financial ratios. Our ability to comply with these ratios
may be affected by events beyond our control. In addition, our long-term non-convertible debt includes covenants that may adversely affect our
ability to incur certain liens or engage in certain types of sale and leaseback transactions. If we breach any of the covenants under our long-term
debt or our Credit Facility and do not obtain a waiver from the lenders, then, subject to applicable cure periods, our outstanding indebtedness
could be declared immediately due and payable.

Our results of operations, financial condition and liquidity could be adversely affected if our long-term leasehold counterparty becomes
insolvent and the credit support on the leasehold transaction fails.

        In February 2001, we sold a parcel of surplus land in San Jose, California for $287 million in cash. In August 2001, we completed a
like-kind exchange by acquiring a long-term leasehold interest in several municipal properties in southern California for a total value of
$289 million. In 2002, we received $237 million in non-refundable prepaid rent related to the leasehold interests described above. We contracted
with a third party to provide credit protection for certain aspects of the transaction, including a future bankruptcy of the municipality. The
current third party insurer is a subsidiary of American International Group Inc. which has recently experienced a credit rating downgrade by
Moody's and Standard & Poor's and has been the recipient of U.S federal government sponsored loans. If the municipality was to become
insolvent and the credit support on the transaction was to fail, our results of operations, financial condition and liquidity could be adversely
affected.

We have substantial cash requirements in the United States while a majority of our cash is generated outside of the United States. The
failure to maintain a level of cash sufficient to address our cash requirements in the United States could adversely affect our financial
condition and results of operations.

        Although cash generated in the United States covers normal operating requirements and debt service requirements, a substantial amount of
additional cash is required for special purposes such as, the Varian acquisition, the repurchases of our stock and acquisitions of other third
parties. Our business operating results, financial condition, and strategic initiatives could be adversely impacted if we were unable to address our
U.S. cash requirements through (1) the efficient and timely repatriations of overseas cash, (2) borrowing under our Credit Facility or (3) other
sources of cash obtained at an acceptable cost.

If we suffer a loss to our factories, facilities or distribution system due to catastrophe, our operations could be seriously harmed.

        Our factories, facilities and distribution system are subject to catastrophic loss due to fire, flood, terrorism or other natural or man-made
disasters. In particular, several of our facilities could be subject to a catastrophic loss caused by earthquake due to their locations. Our production
facilities, headquarters and Agilent Technologies Laboratories in California, and our production facilities in Washington and Japan, are all
located in areas with above-average seismic activity. If any of these
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facilities were to experience a catastrophic loss, it could disrupt our operations, delay production, shipments and revenue and result in large
expenses to repair or replace the facility. In addition, since we have consolidated our manufacturing facilities, we are more likely to experience
an interruption to our operations in the event of a catastrophe in any one location. Although we carry insurance for property damage and
business interruption, we do not carry insurance or financial reserves for interruptions or potential losses arising from earthquakes or terrorism.
Also, our third party insurance coverage will vary from time to time in both type and amount depending on availability, cost and our decisions
with respect to risk retention. Economic conditions and uncertainties in global markets may adversely affect the cost and other terms upon which
we are able to obtain third party insurance. If our third party insurance coverage is adversely affected, or to the extent we have elected to
self-insure, we may be at a greater risk that our operations will be harmed by a catastrophic loss.

Risks Relating to the Notes

The notes will be subject to the prior claims of any secured creditors, and if a default occurs, we may not have sufficient funds to fulfill our
obligations under the notes.

        The notes are unsecured obligations, ranking equally with our other senior unsecured indebtedness and effectively junior to any secured
indebtedness we may incur. As of July 31, 2009, Agilent did not have any outstanding secured indebtedness, although the indenture governing
the notes permits us to incur secured debt under specified circumstances. If we incur secured debt, our assets securing any such indebtedness will
be subject to prior claims by our secured creditors. In the event of the bankruptcy, insolvency, liquidation, reorganization, dissolution or other
winding up of Agilent, our assets that secure debt will be available to pay obligations on the notes only after all debt secured by those assets has
been repaid in full. Holders of the notes will participate in any remaining assets ratably with all of Agilent's other unsecured and unsubordinated
creditors, including trade creditors. If there are not sufficient assets remaining to pay all these creditors, then all or a portion of the notes then
outstanding would remain unpaid.

The notes are structurally subordinated to the indebtedness and other liabilities of our subsidiaries.

        The notes are our obligations exclusively and not of any of our subsidiaries. A significant portion of our operations is conducted through
our subsidiaries. Our subsidiaries are separate legal entities that have no obligation to pay any amounts due under the notes or to make any funds
available therefor, whether by dividends, loans or other payments. Except to the extent we are a creditor with recognized claims against our
subsidiaries, all claims of creditors, including trade creditors, and holders of preferred stock, if any, of our subsidiaries will have priority with
respect to the assets of such subsidiaries over our claims (and therefore the claims of our creditors, including holders of the notes).
Consequently, the notes will be structurally subordinated to all liabilities, including trade payables, of any of our subsidiaries and any
subsidiaries that we may in the future acquire or establish. As of July 31, 2009, our subsidiaries had approximately $2.4 billion of outstanding
liabilities, including trade payables and the structured financing obligations of World Trade, which are classified as long-term debt, but
excluding intercompany liabilities and deferred revenue.

        In addition, the indenture governing the notes permits our subsidiaries to incur additional indebtedness, and does not contain any limitation
on the amount of other liabilities, such as trade payables, that may be incurred by our subsidiaries.

The negative covenants in the indenture that governs the notes may have a limited effect.

        The indenture governing the notes contains covenants limiting our ability and our subsidiaries' ability to create certain liens, enter into
certain sale and leaseback transactions, and consolidate or merge with, or convey, transfer or lease all or substantially all our assets to, another
person. The limitation on liens and limitation on sale and leaseback covenants contain exceptions that will allow us
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and our subsidiaries to incur liens with respect to material assets. See "Description of Notes�Covenants" in this prospectus supplement. In light of
these exceptions, holders of the notes may be structurally or contractually subordinated to new lenders.

We are permitted to incur more debt, which may intensify the risks associated with our current leverage, including the risk that we will be
unable to service our debt.

        The indenture governing the notes does not limit the amount of additional debt that we may incur. In addition, in October 2007, we issued
$600 million in senior unsecured notes (the "2007 notes") and under our Credit Facility we may borrow up to an additional $330 million. The
2007 notes rank, and any indebtedness we incur under the Credit Facility will rank, pari passu with the notes. If we incur additional debt, the
risks associated with our leverage, including the risk that we will be unable to service our debt, will increase. We may expand our World Trade
structured financing to finance a portion of the purchase price for the Varian acquisition, and also intend to use some of our existing cash to
finance a portion of the purchase price.

The provisions in the indenture that governs the notes relating to change of control transactions will not necessarily protect you in the event
of a highly leveraged transaction.

        The provisions contained in the indenture will not necessarily afford you protection in the event of a highly leveraged transaction that may
adversely affect you, including a reorganization, restructuring, merger or other similar transaction involving us. These transactions may not
involve a change in voting power or beneficial ownership or, even if they do, may not involve a change of the magnitude required under the
definition of change of control repurchase event in the indenture to trigger these provisions, notably, that the transactions are accompanied or
followed within 90 days by a downgrade in the rating of the notes offered under this prospectus supplement, following which the notes are no
longer rated "investment grade". Except as described under "Description of Notes�Purchase of Notes upon a Change of Control Repurchase
Event," the indenture does not contain provisions that permit the holders of the notes to require us to repurchase the notes in the event of a
takeover, recapitalization or similar transaction.

We may not be able to repurchase all of the notes upon a change of control repurchase event.

        As described under "Description of Notes�Purchase of Notes upon a Change of Control Repurchase Event," we will be required to offer to
repurchase the notes upon the occurrence of a change of control repurchase event. We may not have sufficient funds to repurchase the notes in
cash at such time or have the ability to arrange necessary financing on acceptable terms. In addition, our ability to repurchase the notes for cash
may be limited by law or the terms of other agreements relating to our indebtedness outstanding at the time.

There is no existing market for the notes. If one develops, it may not be liquid.

        There is currently no established market for the notes. We do not intend to list the notes on any national securities exchange or to seek their
quotation on any automated dealer quotation system. The underwriters have advised us that they currently intend to make a market in the notes
following the offering, as permitted by applicable laws or regulations. However, the underwriters have no obligation to make a market in the
notes and they may cease market-making activities at any time without notice. Further, there can be no assurance as to the liquidity of any
market that may develop for the notes, your ability to sell your notes or the price at which you will be able to sell your notes. Future trading
prices of the notes will depend on many factors, including prevailing interest rates, our financial condition and results of operations, the
then-current ratings assigned to the notes and the market for
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similar securities. Any trading market that develops would be affected by many factors independent of and in addition to the foregoing,
including:

�
the time remaining to the maturity of the notes;

�
the outstanding amount of the notes;

�
our financial performance;

�
our credit ratings with nationally recognized credit rating agencies; and

�
the level, direction and volatility of market interest rates generally.

Ratings of the notes may change after issuance and affect the market price and marketability of the notes.

        We currently expect that, prior to issuance, the notes will be rated by Standard & Poor's, a division of The McGraw-Hill Companies, Inc.,
and Fitch Ratings, Ltd. Such ratings are limited in scope, and do not address all material risks relating to an investment in the notes, but rather
reflect only the view of each rating agency at the time the rating is issued. An explanation of the significance of such rating may be obtained
from such rating agency. There is no assurance that such credit ratings will be issued or remain in effect for any given period of time or that such
ratings will not be lowered, suspended or withdrawn entirely by the rating agencies, if, in each rating agency's judgment, circumstances so
warrant. It is also possible that such ratings may be lowered in connection with future events, such as future acquisitions. Any lowering,
suspension or withdrawal of such ratings may have an adverse effect on the market price or marketability of the notes. In addition, any decline in
the ratings of the notes may make it more difficult for us to raise capital on acceptable terms.

Increased leverage may harm our financial condition and results of operations.

        As of July 31, 2009, we had approximately $4.1 billion of total liabilities on a consolidated basis and the ability to borrow up to an
additional $300 million (increased to $330 million as of September 8, 2009) under our Credit Facility. We may incur additional indebtedness in
the future and the notes do not restrict future incurrence of indebtedness. Any increase in our level of indebtedness and leverage will have
important effects on our future operations, including, without limitation:

�
increased cash requirements to support the payment of interest;

�
increased vulnerability to adverse changes in general economic and industry conditions, as well as competitive pressure; and

�
depending on the level of our outstanding debt, a decreased ability to obtain additional financing for working capital, capital
expenditures, general corporate and other purposes.

        Our ability to make payments of principal and interest on our indebtedness depends upon our future performance, which will be subject to
general economic conditions and financial, business and other factors affecting our consolidated operations, many of which are beyond our
control. If we are unable to generate sufficient cash flow from operations in the future to service our debt, it may be required, among other
things:

�
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to seek additional financing in the debt or equity markets;

�
to refinance or restructure all or a portion of our debt, including the notes;

�
to sell selected assets;

�
to reduce or delay planned capital expenditures; or

�
to reduce or delay planned operating and investment expenditures.

        Such measures might not be sufficient to enable us to service our debt. In addition, any such measures might not be available on
economically favorable terms.
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 SPECIAL NOTE ABOUT FORWARD-LOOKING STATEMENTS

        We have made various forward-looking statements in this prospectus and the documents incorporated in this prospectus by reference.
Examples of such forward-looking statements include statements regarding:

�
trends, seasonality, cyclicality and growth in the markets into which we sell;

�
our strategic direction;

�
our future effective tax rate and tax valuation allowance;

�
our expectations with respect to the outcome of our current tax audits;

�
earnings from our foreign subsidiaries;

�
remediation activities;

�
new product and service introductions;

�
changes to our manufacturing processes;

�
the use of contract manufacturers;

�
the impact of local government regulations on our ability to pay vendors or conduct operations;

�
our liquidity position and level of debt;

�
our ability to generate cash from operations;

�
growth in our businesses;

�
our investments;

�
the potential impact of adopting new accounting pronouncements;

�
our financial results;

�
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our purchase commitments;

�
our contributions to our pension plans;

�
the selection of discount rates and recognition of any gains or losses for our benefit plans;

�
our cost-control activities;

�
our stock repurchase program;

�
our transition to lower-cost regions;

�
our restricting activities, including our current estimates of the scope, timing and cost of those activities;

�
the acquisition of Varian, Inc.; and

�
the existence or length of an economic recovery.

        The words "believe," "expect," "anticipate," "intend," "plan," "aim," "will," "may," "should," "could," "would," "likely" and similar
expressions are intended to identify forward-looking statements but are not the exclusive means of identifying such statements. Forward-looking
statements are subject to risks and uncertainties, which could cause actual results to differ materially from such statements.
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Such factors, some of which are discussed under the caption "Risk Factors" in this prospectus supplement, include, but are not limited to:

�
the declining general economic conditions and uncertainties in the global credit and equity markets;

�
the potential failure of the markets into which we sell our products to grow;

�
the actions that we have taken in order to reduce costs could have long-term adverse effects on our business;

�
our ability to introduce successful new products and services in a timely manner;

�
dependence on contract manufacturing and outsourcing of other portions of our supply chain;

�
our ability to adjust our purchases due to changing market conditions and to estimate our customers' demand;

�
our ability to match the demand for our products to our manufacturing capacity;

�
potential problems associated with doing business internationally;

�
the impact of consolidation of our competitors;

�
our ability to achieve the contemplated benefits of our acquisitions, strategic alliances, joint ventures and divestitures,
including our pending acquisition of Varian, Inc.;

�
our failure or inability to comply with laws and regulations;

�
potential infringement of third parties' intellectual property rights by us or potential infringement of our intellectual property
rights by third parties;

�
the potential adverse settlement of tax matters raised in the Revenue Agent's Report relating to the United States Internal
Revenue Service audit of our 2000 through 2002 fiscal years;

�
adverse conditions in the global banking industry and credit markets; and

�
our current or future levels of debt.

        We caution you that the foregoing list of factors is not exhaustive. There may also be other risks that we are unable to predict at this time
that may cause actual results to differ materially from those in forward-looking statements. Readers are cautioned not to place undue reliance on
these forward-looking statements, which speak only as of the date on which they are made. We undertake no obligation to update publicly or
revise any forward-looking statements.
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 USE OF PROCEEDS

        We expect the net proceeds from this offering to be approximately $                , after deducting underwriters' discounts and the estimated
expenses of the offering payable by us. We intend to use the net proceeds of this offering for general corporate purposes. General corporate
purposes may include the acquisition of Varian, Inc. and acquisition-related expenses, and may also include other acquisitions, working capital,
capital expenditures and repurchases of our outstanding shares of common stock. Pending these uses, we intend to invest the net proceeds in
short-term, interest-bearing, investment-grade securities.
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 CAPITALIZATION

        The following table shows our unaudited cash and cash equivalents and capitalization as of July 31, 2009:

�
on an actual basis; and

�
on an as adjusted basis to reflect the issuance of the notes and the receipt of the estimated net proceeds to us from the sale of
the notes pursuant to this offering.

        This table should be read in conjunction with "Summary�Summary Consolidated Financial Data" appearing elsewhere in this prospectus
supplement and the information in our "Management's Discussion and Analysis of Financial Condition and Results of Operations" and our
financial statements, including the notes thereto, which are incorporated by reference in this prospectus supplement.

As of July 31, 2009

Actual As Adjusted
(in millions)

Cash and cash equivalents(a) $1,479 $

Short-term debt $ � $ �
Long-term debt

6.50% Senior Notes due 2017(b) 638 638
       % Senior Notes due �

Credit facility(c) � �
Other long-term debt(d) 1,515 1,515

Total debt 2,153
Total stockholders' equity 2,489 2,489

Total capitalization (including cash and cash equivalents) $6,121 $

(a)
Does not include $1.6 billion of restricted cash and cash equivalents, the majority of which is associated with our
World Trade structured financing discussed in note (d) below.

(b)
In October 2007, we issued an aggregate principal amount of $600 million in senior notes. These notes mature on
November 1, 2017, and bear interest at a fixed rate of 6.50% per annum, payable semi-annually. The amount
shown includes $38 million of unamortized debt issuance costs and the unamortized gains which resulted from
terminating an interest rate swap.

(c)
Our $300 million revolving Credit Facility, which was increased to $330 million in September 2009, expires in
May 2012. We have no indebtedness outstanding under the Credit Facility as of the date of this prospectus
supplement.

(d)
Other long-term debt consists principally of an obligation of our wholly-owned subsidiary, World Trade, to
repurchase preferred shares of one of its wholly owned subsidiaries from a third party in January 2011, which
obligation is unconditionally guaranteed by Agilent. We may expand our World Trade structured financing to
finance a portion of the purchase price for the Varian acquisition.
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 DESCRIPTION OF NOTES

References to "Agilent" in this section of this prospectus supplement are only to Agilent Technologies, Inc. and not to any of its
subsidiaries.

        Selected provisions of the notes are summarized below. This summary supplements and, to the extent inconsistent with, replaces the
description of the debt securities under the caption "Description of Debt Securities" in the accompanying prospectus. You should read the
following information in conjunction with the statements under "Description of Debt Securities" in the accompanying prospectus.

        The notes will be issued under an indenture, dated October 24, 2007, between Agilent Technologies, Inc. ("Agilent") and U.S. Bank
National Association, as trustee (the "trustee"), as supplemented to reflect certain terms of the notes (the "indenture"). The following summary of
provisions of the indenture and the    % Senior Notes due                        (the "notes") does not purport to be complete and is subject to, and
qualified in its entirety by reference to, all of the provisions of the indenture, including definitions therein of certain terms and provisions made a
part of the indenture by reference to the Trust Indenture Act of 1939, as amended (the "Trust Indenture Act"). This summary may not contain all
the information that you may find useful. You should read the indenture and the notes, copies of which are available from Agilent upon request.
The indenture is an exhibit to the registration statement of which the prospectus attached to this prospectus supplement is a part. Capitalized
terms used and not defined in this description of notes have the meanings specified in the indenture.

General

        The notes will have the following basic terms:

�
the notes will be senior unsecured obligations of Agilent and will rank equally with all other existing and future unsecured
and unsubordinated debt obligations of Agilent;

�
the notes are obligations exclusively of Agilent and are not guaranteed by any of its subsidiaries;

�
the notes initially will be limited to $             million aggregate principal amount (subject to the rights of Agilent to issue
additional notes as described under "�Further Issuances" below);

�
the notes will accrue interest at a rate of    % per year;

�
interest will accrue on the notes from the most recent interest payment date to or for which interest has been paid or duly
provided for (or if no interest has been paid or duly provided for, from the issue date of the notes), payable semiannually in
arrears on                                    and                                     of each year, beginning on                        ,        ;

�
the notes will mature on                        ,         unless redeemed or repurchased prior to that date;

�
Agilent may redeem the notes, in whole or in part, at any time at its option as described under "�Optional Redemption"
below;

�
Agilent may be required to repurchase the notes in whole or in part at the option of the holders in connection with the
occurrence of a "change of control repurchase event" as described under "�Purchase of Notes upon a Change of Control
Repurchase Event" below;

�
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the notes will be issued in registered form in denominations of $2,000 and integral multiples of $1,000 in excess thereof;

�
the notes will be represented by one or more global notes registered in the name of a nominee of DTC (as defined below),
but in certain circumstances may be represented by notes in definitive form (see "�Book-entry; Delivery and Form; Global
Notes" below); and

�
the notes will be exchangeable and transferable at the office or agency of Agilent maintained for such purposes (which
initially will be the corporate trust office of the trustee).
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        Interest on each note will be paid to the person in whose name that note is registered at the close of business on                                    or     
                               , as the case may be, immediately preceding the relevant interest payment date. Interest on the notes will be computed on the
basis of a 360-day year comprised of twelve 30-day months.

        If any interest or other payment date of a note falls on a day that is not a business day, the required payment of principal, premium, if any,
or interest will be due on the next succeeding business day as if made on the date that the payment was due, and no interest will accrue on that
payment for the period from and after that interest or other payment date, as the case may be, to the date of that payment on the next succeeding
business day. The term "business day" means, with respect to any note, any day other than a Saturday, a Sunday or a day on which banking
institutions or trust companies in New York City are authorized or required by law, regulation or executive order to close.

        The notes will not be subject to any sinking fund.

        Agilent may, subject to compliance with applicable law, at any time purchase notes in the open market or otherwise.

Payment and Transfer or Exchange

        Principal of and premium, if any, and interest on the notes will be payable, and the notes may be exchanged or transferred, at the office or
agency maintained by Agilent for such purpose (which initially will be the corporate trust office of the trustee located at 100 Wall Street,
Suite 1600, New York, NY 10005). Payment of principal of and premium, if any, and interest on a global note registered in the name of or held
by The Depository Trust Company ("DTC") or its nominee will be made in immediately available funds to DTC or its nominee, as the case may
be, as the registered holder of such global note. If any of the notes are no longer represented by a global note, payment of interest on certificated
notes in definitive form may, at the option of Agilent, be made by (i) check mailed directly to holders at their registered addresses or (ii) upon
request of any holder of at least $1,000,000 principal amount of notes, wire transfer to an account located in the United States maintained by the
payee. See "�Book-entry; Delivery and Form; Global Notes" below.

        A holder may transfer or exchange any certificated notes in definitive form at the office or agency of Agilent maintained for such purposes
(which initially will be at the same location set forth in the preceding paragraph). No service charge will be made for any registration of transfer
or exchange of notes, but Agilent may require payment of a sum sufficient to cover any transfer tax or other similar governmental charge
payable in connection therewith. Agilent is not required to transfer or exchange any note selected for redemption during a period of 15 days
before mailing of a notice of redemption of notes to be redeemed.

        The registered holder of a note will be treated as the owner of that note for all purposes.

        All amounts of principal of and premium, if any, and interest on the notes paid by Agilent that remain unclaimed two years after such
payment was due and payable will be repaid to Agilent, and the holders of such notes will thereafter look solely to Agilent for payment.

Ranking

        The notes will be senior unsecured obligations of Agilent and will rank equally in right of payment with all existing and future unsecured
and unsubordinated obligations of Agilent, including any indebtedness we may incur from time to time under the Credit Facility. As of July 31,
2009, Agilent had $600 million of its 6.50% Senior Notes due 2017 outstanding, no debt outstanding under the Credit Facility and $1.5 billion of
long-term debt of Agilent's subsidiary, World Trade, which is unconditionally guaranteed by Agilent.

        The notes will effectively rank junior in right of payment to all existing and future secured indebtedness of Agilent to the extent of the
assets securing such indebtedness, and will rank structurally
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junior to all existing and future liabilities of its subsidiaries, including indebtedness and trade payables. As of July 31, 2009, Agilent did not have
any outstanding secured indebtedness.

        Agilent derives a substantial portion of its operating income and cash flow from its subsidiaries. Therefore, Agilent's ability to make
payments when due to the holders of the notes is, in part, dependent upon the receipt of sufficient funds from its subsidiaries. Claims of creditors
of Agilent's subsidiaries generally will have priority with respect to the assets and earnings of such subsidiaries over the claims of Agilent's
creditors, including holders of the notes. Accordingly, the notes will be structurally subordinated to creditors, including trade creditors and
preferred stockholders, if any, of Agilent's subsidiaries. As of July 31, 2009, Agilent's subsidiaries had approximately $2.4 billion of outstanding
liabilities (including trade payables and $1.5 billion of long-term debt of World Trade, but excluding intercompany liabilities and deferred
revenue), all of which ranks structurally senior to the notes.

Optional Redemption

        Agilent may redeem the notes at its option at any time, either in whole or in part upon at least 30 days, but not more than 60 days, prior
notice given by mail to the registered address of each Holder of the notes to be redeemed. If Agilent elects to redeem the notes, it will pay a
redemption price equal to the greater of the following amounts, plus, in each case, accrued and unpaid interest thereon to, but not including, the
redemption date:

�
100% of the aggregate principal amount of the notes to be redeemed on the redemption date; or

�
the sum of the present values of the Remaining Scheduled Payments.

        In determining the present values of the Remaining Scheduled Payments, Agilent will discount such payments to the redemption date on a
semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) using a discount rate equal to the Treasury Rate plus    %.

        The following terms are relevant to the determination of the redemption price.

        "Treasury Rate" means, with respect to any redemption date, the rate per annum equal to the semi-annual equivalent yield to maturity
(computed as of the third business day immediately preceding that redemption date) of the Comparable Treasury Issue. In determining this rate,
Agilent will assume a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable
Treasury Price for such redemption date.

        "Comparable Treasury Issue" means the United States Treasury security selected by an Independent Investment Banker as having an actual
or interpolated maturity comparable to the remaining term of the notes to be redeemed that would be utilized, at the time of selection and in
accordance with customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of
such notes.

        "Independent Investment Banker" means Barclays Capital Inc., Citigroup Global Markets Inc. or Credit Suisse Securities (USA) LLC, or
their respective successors as may be appointed from time to time by Agilent; provided, however, that if any of the foregoing ceases to be a
primary U.S. Government securities dealer in New York City (a "primary treasury dealer"), Agilent will substitute another primary treasury
dealer.

        "Comparable Treasury Price" means, with respect to any redemption date, (1) the arithmetic average of four Reference Treasury Dealer
Quotations for such redemption date after excluding the highest and lowest Reference Treasury Dealer Quotations, or (2) if the trustee obtains
fewer than four Reference Treasury Dealer Quotations, the arithmetic average of all Reference Treasury Dealer Quotations for such redemption
date.

        "Reference Treasury Dealer Quotations" means, with respect to each Reference Treasury Dealer and any redemption date, the arithmetic
average, as determined by the trustee, of the bid and asked prices
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for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in writing to the trustee by such
Reference Treasury Dealer as of 5:00 p.m., New York City time, on the third business day preceding such redemption date.

        "Reference Treasury Dealer" means Barclays Capital Inc., Citigroup Global Markets Inc. or Credit Suisse Securities (USA) LLC, and one
other primary treasury dealer selected by Agilent, and each of their respective successors and any other primary treasury dealers selected by
Agilent.

        "Remaining Scheduled Payments" means, with respect to any note to be redeemed, the remaining scheduled payments of the principal
thereof and interest thereon that would be due after the related redemption date but for such redemption; provided, however, that, if such
redemption date is not an interest payment date with respect to such note, the amount of the next scheduled interest payment thereon will be
reduced by the amount of interest accrued thereon to such redemption date.

        A partial redemption of the notes may be effected pro rata, by lot or by such method as the trustee may deem fair and appropriate and may
provide for the selection for redemption of portions (equal to the minimum authorized denomination for the notes or any integral multiple
thereof) of the principal amount of notes of a denomination larger than the minimum authorized denomination for the notes.

        Notice of any redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each holder of the notes
to be redeemed. Once notice of redemption is mailed, the notes called for redemption will become due and payable on the redemption date and
at the applicable redemption price, plus accrued and unpaid interest to the redemption date.

        Unless Agilent defaults in payment of the redemption price, on and after the redemption date, interest will cease to accrue on the notes, or
portions thereof, called for redemption. On or before the redemption date, Agilent will deposit with a paying agent (or the trustee) money
sufficient to pay the redemption price of and accrued interest on the notes to be redeemed on that date. If less than all of the notes are to be
redeemed, the notes to be redeemed shall be selected by the trustee by a method the trustee deems to be fair and appropriate.

Purchase of Notes upon a Change of Control Repurchase Event

        If a change of control repurchase event occurs, unless Agilent has exercised its right to redeem the notes as described above, Agilent will be
required to make an offer to each holder of the notes to repurchase all or any part (in excess of $2,000 and in integral multiples of $1,000) of that
holder's notes at a repurchase price in cash equal to 101% of the aggregate principal amount of the notes repurchased plus any accrued and
unpaid interest on the notes repurchased to, but not including, the date of repurchase. Within 30 days following any change of control repurchase
event or, at the option of Agilent, prior to any change of control, but after the public announcement of the change of control, Agilent will mail a
notice to each holder, with a copy to the trustee, describing the transaction or transactions that constitute or may constitute the change of control
repurchase event and offering to repurchase the notes on the payment date specified in the notice, which date will be no earlier than 30 days and
no later than 60 days from the date such notice is mailed. The notice shall, if mailed prior to the date of consummation of the change of control,
state that the offer to purchase is conditioned on a change of control repurchase event occurring on or prior to the payment date specified in the
notice. Agilent will comply with the requirements of Rule 14e-1 under the Exchange Act, and any other securities laws and regulations to the
extent those laws and regulations are applicable in connection with the repurchase of the notes as a result of a change of control repurchase
event. To the extent that the provisions of any securities laws or regulations conflict with the change of control repurchase event provisions of
the notes, Agilent will comply with the applicable securities laws and regulations and will not be deemed to have breached its obligations under
the change of control repurchase event provisions of the notes by virtue of compliance with such securities laws or regulations.

S-28

Edgar Filing: Digital Realty Trust, Inc. - Form 10-K

Table of Contents 43



Table of Contents

        On the repurchase date following a change of control repurchase event, Agilent will, to the extent lawful:

(1)
accept for payment all the notes or portions of the notes properly tendered pursuant to its offer;

(2)
deposit with the paying agent an amount equal to the aggregate purchase price in respect of all the notes or portions of the
notes properly tendered; and

(3)
deliver or cause to be delivered to the trustee the notes properly accepted, together with an officers' certificate stating the
aggregate principal amount of notes being purchased by Agilent.

        The paying agent will promptly mail to each holder of notes properly tendered the purchase price for the notes, and the trustee will
promptly authenticate and mail (or cause to be transferred by book-entry) to each holder a new note equal in principal amount to any
unpurchased portion of any notes surrendered.

        Agilent will not be required to make an offer to repurchase the notes upon a change of control repurchase event if a third party makes such
an offer in the manner, at the times and otherwise in compliance with the requirements for an offer made by Agilent and such third party
purchases all notes properly tendered and not withdrawn under its offer.

        The change of control repurchase event feature of the notes may in certain circumstances make more difficult or discourage a sale or
takeover of Agilent and, thus, the removal of incumbent management. The change of control repurchase event feature is a result of negotiations
between Agilent and the underwriters. Agilent has no present intention to engage in a transaction involving a change of control, although it is
possible that Agilent could decide to do so in the future. Subject to the limitations discussed below, Agilent could, in the future, enter into certain
transactions, including acquisitions, refinancings or other recapitalizations, that would not constitute a change of control under the indenture, but
that could increase the amount of indebtedness outstanding at such time or otherwise affect the capital structure of Agilent or credit ratings of the
notes. Restrictions on the ability of Agilent to incur liens, enter into sale and leaseback transactions and consolidate, merge or sell assets are
contained in the covenants as described under the sections of the accompanying prospectus entitled "Description of Debt Securities�Certain
Covenants�Limitation on Liens," "Description of Debt Securities�Certain Covenants�Limitation on Sale and Leaseback Transactions" and
Description of Debt Securities�Certain Covenants�Limitation on Consolidation, Merger and Sale of Assets." Except for the limitations contained
in such covenants and the covenant relating to repurchases upon the occurrence of a change of control repurchase event, the indenture will not
contain any covenants or provisions that may afford holders of the notes protection in the event of a decline in the credit quality of Agilent or a
highly leveraged or similar transaction involving Agilent.

        Agilent may not have sufficient funds to repurchase all the notes upon a change of control repurchase event. In addition, even if it has
sufficient funds, Agilent may be prohibited from repurchasing the notes under the terms of its future debt instruments. Furthermore, a change of
control would constitute an event of default under our Credit Facility. See "Risk Factors�Risks Related to the Notes�We may not be able to
repurchase all of the notes upon a change control repurchase event."
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        For purposes of the foregoing discussion of a repurchase at the option of holders, the following definitions are applicable:

        "change of control" means the occurrence of any of the following: (1) the direct or indirect sale, transfer, conveyance or other disposition
(other than by way of merger or consolidation), in one or a series of related transactions, of all or substantially all of the properties or assets of
Agilent and its subsidiaries taken as a whole to any "person" (as that term is used in Section 13(d) and Section 14(d) of the Exchange Act) other
than Agilent or one of its subsidiaries; (2) the adoption of a plan relating to Agilent's liquidation or dissolution; (3) the consummation of any
transaction (including, without limitation, any merger or consolidation) the result of which is that any "person" (as that term is used in
Section 13(d)(3) of the Exchange Act) or group of persons, other than Agilent or its subsidiaries, becomes the beneficial owner (as defined in
Rules 13d-3 and 13d-5 of the Exchange Act), directly or indirectly, of more than 50% of the combined voting power of Agilent's voting stock or
other voting stock into which Agilent's voting stock is reclassified, consolidated, exchanged or changed, measured by voting power rather than
number of shares; or (4) the first day on which a majority of the members of the board of directors of Agilent are not continuing directors.

        "change of control repurchase event" means the occurrence of both a change of control and a ratings event.

        "continuing directors" means, as of any date of determination, any member of the board of directors of Agilent who (1) was a member of
such board of directors on the date of the issuance of the notes; or (2) was nominated for election or elected to such board of directors with the
approval of a majority of the continuing directors who were members of such board of directors at the time of such nomination or election.

        "Fitch" means Fitch Ratings Ltd. and its successors.

        "investment grade" means a rating of BBB- or better by Fitch (or its equivalent under any successor rating categories of Fitch); a rating of
Baa3 or better by Moody's (or its equivalent under any successor rating categories of Moody's); and a rating of BBB- or better by S&P (or its
equivalent under any successor rating categories of S&P); or the equivalent investment grade credit rating from any additional rating agency or
rating agencies selected by Agilent.

        "Moody's" means Moody's Investors Service Inc. and its successors.

        "rating agency" means each of Fitch, Moody's and S&P, so long as such entity makes a rating of the notes publicly available; provided,
however, if any of Fitch, Moody's or S&P ceases to rate the notes or fails to make a rating of the notes publicly available for reasons outside of
the control of Agilent, Agilent shall be allowed to designate a "nationally recognized statistical rating organization" within the meaning of
Rule 15c3-l(e)(2)(vi)(F) under the Exchange Act (as certified by a resolution of the board of directors of Agilent) as a replacement agency for
the agency that ceased to make such a rating publicly available. For the avoidance of doubt, failure by Agilent to pay rating agency fees to make
a rating of the notes shall not be a "reason outside of the control of Agilent" for the purposes of the preceding sentence.

        "rating category" means (i) with respect to S&P, any of the following categories: BBB, BB, B, CCC, CC, C and D (or equivalent successor
categories); (ii) with respect to Moody's, any of the following categories: Baa, Ba, B, Caa, Ca, C and D (or equivalent successor categories);
(iii) with respect to Fitch, any of the following categories: BBB, BB, B, CCC, CC, C and D (or equivalent successor categories); and (iv) the
equivalent of any such category of S&P, Moody's or Fitch used by another rating agency. In determining whether the rating of the notes has
decreased by one or more gradations, gradations within rating categories (+ and�for S&P or Fitch; 1, 2 and 3 for Moody's; or the equivalent
gradations for another rating agency) shall be taken into account (e.g., with respect to S&P
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or Fitch, a decline in a rating from BB+ to BB, as well as from BB�to B+, will constitute a decrease of one gradation).

        "ratings event" means a decrease in the ratings of the notes by one or more of the rating agencies such that the notes are rated below
investment grade by all of the rating agencies on any date from the date of the public notice of an arrangement that could result in a change of
control until the end of the 60-day period following public notice of the occurrence of a change of control (which period shall be extended so
long as the rating of the notes is under publicly announced consideration for possible downgrade by any of the rating agencies).

        Notwithstanding the foregoing, a ratings event otherwise arising by virtue of a particular reduction in rating shall not be deemed to have
occurred in respect of a particular change of control (and thus shall not be deemed a ratings event for purposes of the definition of change of
control repurchase event hereunder) if the rating agencies making the reduction in rating to which this definition would otherwise apply do not
announce or publicly confirm or inform the trustee in writing at its request that the reduction was the result, in whole or in part, of any event or
circumstance comprised of or arising as a result of, or in respect of, the applicable change of control (whether or not the applicable change of
control shall have occurred at the time of the ratings event).

        "S&P" means Standard & Poor's Rating Services, a division of The McGraw-Hill Companies, Inc., and its successors.

        "voting stock" of any specified person as of any date means the capital stock of such person that is at the time entitled to vote generally in
the election of the board of directors of such person.

Further Issuances

        Agilent may from time to time, without notice to or the consent of the holders of the notes, create and issue additional notes having the
same terms as, and ranking equally and ratably with the notes in all respects (except for the issue date and, if applicable, the payment of interest
accruing prior to the issue date of such additional notes and the first payment of interest following the issue date of such additional notes). Such
additional notes may be consolidated and form a single series with, and will have the same terms as to ranking, redemption, waivers,
amendments or otherwise, as the notes and will vote together as one class on all matters with respect to the notes.

Events of Default

        In addition to the "events of default" listed in the accompanying prospectus under "Description of Debt Securities�Events of Default," the
following is an "event of default" under the indenture with respect to the notes:

(1)
a failure by Agilent to repurchase notes tendered for repurchase following the occurrence of a change of control repurchase
event in conformity with the covenant set forth under "�Purchase of Notes upon a Change of Control Repurchase Event."

Defeasance

        Agilent at any time may terminate all its obligations with respect to the notes and the indenture (such termination, "legal defeasance"),
except for certain obligations, including those respecting the defeasance trust and obligations to register the transfer or exchange of the notes, to
replace mutilated, destroyed, lost or stolen notes and to maintain a registrar and paying agent in respect of the notes. Agilent at any time may
also terminate its obligations with respect to the notes under the covenants described under the sections of the accompanying prospectus entitled
"Description of Debt Securities�Certain Covenants�Limitation on Liens," and "Description of Debt Securities�Certain Covenants�Limitation on Sale
and Leaseback Transactions," under clause (5) under "Description of Debt
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Securities�Events of Default" in the accompanying prospectus and under the provisions described under "�Purchase of Notes upon a Change of
Control Repurchase Event" in this prospectus supplement, which termination is referred to in this prospectus supplement as "covenant
defeasance." Agilent may exercise its legal defeasance option notwithstanding its prior exercise of its covenant defeasance option.

        If Agilent exercises its legal defeasance option with respect to the notes, payment of the notes may not be accelerated because of an event
of default with respect thereto. If Agilent exercises its covenant defeasance option with respect to the notes, payment of the notes may not be
accelerated because of an event of default specified in clause (1) under "�Events of Default" above or an event of default specified in clauses (5)
and (6) under "Description of Debt Securities�Events of Default" in the accompanying prospectus with respect to the covenants described under
"Description of Debt Securities�Certain Covenants" in the accompanying prospectus and Agilent will no longer be obligated to make an offer
under the "�Purchase of Notes upon a Change of Control Repurchase Event" provision upon the occurrence of a change of control.

        The legal defeasance option or the covenant defeasance option with respect to the notes may be exercised only if:

(a)
Agilent irrevocably deposits in trust with the trustee money or U.S. government securities or a combination thereof, which
through the payment of interest thereon and principal thereof in accordance with their terms, will provide money in an
amount sufficient, in the opinion of a nationally recognized firm of independent public accountants, to pay principal and
interest when due on all the notes being defeased to maturity;

(b)
no default or event of default with respect to the notes has occurred and is continuing on the date of such deposit, or, with
respect to an event of default involving bankruptcy, at any time in the period ending on the 91st day after the date of deposit;

(c)
in the case of the legal defeasance option, Agilent delivers to the trustee an opinion of counsel stating that:

(1)
Agilent has received from the IRS a ruling, or

(2)
since the date of the indenture there has been a change in the applicable U.S. federal income tax law, to the effect,
in either case, that and based thereon such opinion of counsel shall confirm that the holders of the notes will not
recognize income, gain or loss for U.S. federal income tax purposes as a result of such defeasance and will be
subject to U.S. federal income tax on the same amounts, in the same manner and at the same time as would have
been the case if such defeasance has not occurred;

(d)
in the case of the covenant defeasance option, Agilent delivers to the trustee an opinion of counsel to the effect that the
holders of the notes being defeased will not recognize income, gain or loss for U.S. federal income tax purposes as a result
of such covenant defeasance and will be subject to U.S. federal income tax on the same amounts, in the same manner and at
the same times as would have been the case if such covenant defeasance had not occurred; and

(e)
Agilent delivers to the trustee an officer's certificate and an opinion of counsel, each stating that all conditions precedent to
the defeasance and discharge of the notes have been complied with as required by the indenture.

Same-day Settlement and Payment

        The notes will trade in the same-day funds settlement system of DTC until maturity or until Agilent issues the notes in certificated form.
DTC will therefore require secondary market trading
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activity in the notes to settle in immediately available funds. Agilent can give no assurance as to the effect, if any, of settlement in immediately
available funds on trading activity in the notes.

Book-entry; Delivery and Form; Global Notes

        The notes will be represented by one or more global notes in definitive, fully registered form without interest coupons. Each global note
will be deposited with the trustee as custodian for DTC and registered in the name of a nominee of DTC in New York, New York for the
accounts of participants in DTC.

        Investors may hold their interests in a global note directly through DTC if they are DTC participants, or indirectly through organizations
that are DTC participants. Except in the limited circumstances described below, holders of notes represented by interests in a global note will not
be entitled to receive their notes in fully registered certificated form.

        DTC has advised as follows: DTC is a limited-purpose trust company organized under New York Banking Law, a "banking organization"
within the meaning of the New York Banking Law, a member of the Federal Reserve System, a "clearing corporation" within the meaning of the
New York Uniform Commercial Code and a "clearing agency" registered pursuant to the provisions of Section 17A of the Exchange Act. DTC
was created to hold securities of institutions that have accounts with DTC ("participants") and to facilitate the clearance and settlement of
securities transactions among its participants in such securities through electronic book-entry changes in accounts of the participants, thereby
eliminating the need for physical movement of securities certificates. DTC's participants include securities brokers and dealers (which may
include the initial purchasers), banks, trust companies, clearing corporations and certain other organizations. Access to DTC's book-entry system
is also available to others such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a
participant, whether directly or indirectly.

Ownership of Beneficial Interests

        Upon the issuance of each global note, DTC will credit, on its book-entry registration and transfer system, the respective principal amount
of the individual beneficial interests represented by the global note to the accounts of participants. Ownership of beneficial interests in each
global note will be limited to participants or persons that may hold interests through participants. Ownership of beneficial interests in each global
note will be shown on, and the transfer of those ownership interests will be effected only through, records maintained by DTC (with respect to
participants' interests) and such participants (with respect to the owners of beneficial interests in the global note other than participants).

        So long as DTC or its nominee is the registered holder and owner of a global note, DTC or such nominee, as the case may be, will be
considered the sole legal owner of the notes represented by the global note for all purposes under the indenture, the notes and applicable law.
Except as set forth below, owners of beneficial interests in a global note will not be entitled to receive certificated notes and will not be
considered to be the owners or holders of any notes under the global note. Agilent understands that under existing industry practice, in the event
an owner of a beneficial interest in a global note desires to take any actions that DTC, as the holder of the global note, is entitled to take, DTC
would authorize the participants to take such action, and that participants would authorize beneficial owners owning through such participants to
take such action or would otherwise act upon the instructions of beneficial owners owning through them. No beneficial owner of an interest in a
global note will be able to transfer the interest except in accordance with DTC's applicable procedures, in addition to those provided for under
the indenture. Because DTC can only act on behalf of participants, who in turn act on behalf of others, the ability of a person having a beneficial
interest in a global note to pledge that interest to persons that do not participate in the DTC system, or otherwise
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to take actions in respect of that interest, may be impaired by the lack of physical certificate of that interest.

        All payments on the notes represented by a global note registered in the name of and held by DTC or its nominee will be made to DTC or
its nominee, as the case may be, as the registered owner and holder of the global note.

        Agilent expects that DTC or its nominee, upon receipt of any payment of principal, premium, if any, or interest in respect of a global note,
will credit participants' accounts with payments in amounts proportionate to their respective beneficial interests in the principal amount of the
global note as shown on the records of DTC or its nominee. Agilent also expects that payments by participants to owners of beneficial interests
in the global note held through such participants will be governed by standing instructions and customary practices as is now the case with
securities held for accounts for customers registered in the names of nominees for such customers. These payments, however, will be the
responsibility of such participants and indirect participants, and neither Agilent, the underwriters, the trustee nor any paying agent will have any
responsibility or liability for any aspect of the records relating to, or payments made on account of, beneficial ownership interests in any global
note or for maintaining, supervising or reviewing any records relating to such beneficial ownership interests or for any other aspect of the
relationship between DTC and its participants or the relationship between such participants and the owners of beneficial interests in the global
note.

        Unless and until it is exchanged in whole or in part for certificated notes, each global note may not be transferred except as a whole by DTC
to a nominee of DTC or by a nominee of DTC to DTC or another nominee of DTC. Transfers between participants in DTC will be effected in
the ordinary way in accordance with DTC rules and will be settled in same-day funds.

        Agilent expects that DTC will take any action permitted to be taken by a holder of notes (including the presentation of notes for exchange
as described below) only at the direction of one or more participants to whose account the DTC interests in a global note are credited and only in
respect of such portion of the aggregate principal amount of the notes as to which such participant or participants has or have given such
direction.

        Although Agilent expects that DTC will agree to the foregoing procedures in order to facilitate transfers of interests in each global note
among participants of DTC, DTC is under no obligation to perform or continue to perform such procedures, and such procedures may be
discontinued at any time. None of Agilent, the underwriters or the trustee will have any responsibility for the performance or nonperformance by
DTC or their participants or indirect participants of their respective obligations under the rules and procedures governing their operations.

        Certificated securities may be issued in exchange for beneficial interests in the global notes under certain circumstances, including (i) if an
event of default shall have occurred and be continuing with respect to the notes, (ii) if DTC is at any time unwilling or unable to continue as a
depositary for the global notes and a successor depositary is not appointed by us within 90 days or (iii) at any time Agilent determines, in its sole
discretion, that the notes or portions thereof issued or issuable in the form of one or more global notes shall no longer be represented by such
global note. These certificated notes will be registered in such name or names as DTC shall instruct the trustee. It is expected that such
instructions may be based upon directions received by DTC from participants with respect to ownership of beneficial interests in global
securities.

        The information in this section concerning DTC and DTC's book-entry system has been obtained from sources that Agilent believes to be
reliable, but Agilent does not take responsibility for its accuracy.

S-34

Edgar Filing: Digital Realty Trust, Inc. - Form 10-K

Table of Contents 49



Table of Contents

Euroclear and Clearstream, Luxembourg

        If the depositary for a global security is DTC, you may hold interests in the global notes through Clearstream Banking, société anonyme,
which is referred to as "Clearstream, Luxembourg," or Euroclear Bank S.A./N.V., as operator of the Euroclear System, which is referred to as
"Euroclear," in each case, as a participant in DTC. Euroclear and Clearstream, Luxembourg will hold interests, in each case, on behalf of their
participants through customers' securities accounts in the names of Euroclear and Clearstream, Luxembourg on the books of their respective
depositaries, which in turn will hold such interests in customers' securities in the depositaries' names on DTC's books.

        Payments, deliveries, transfers, exchanges, notices and other matters relating to the notes made through Euroclear or Clearstream,
Luxembourg must comply with the rules and procedures of those systems. Those systems could change their rules and procedures at any time.
Agilent has no control over those systems or their participants, and it takes no responsibility for their activities. Transactions between
participants in Euroclear or Clearstream, Luxembourg, on the one hand, and other participants in DTC, on the other hand, would also be subject
to DTC's rules and procedures.

        Investors will be able to make and receive through Euroclear and Clearstream, Luxembourg payments, deliveries, transfers, exchanges,
notices and other transactions involving any securities held through those systems only on days when those systems are open for business. Those
systems may not be open for business on days when banks, brokers and other institutions are open for business in the United States.

        In addition, because of time-zone differences, U.S. investors who hold their interests in the notes through these systems and wish, on a
particular day, to transfer their interests, or to receive or make a payment or delivery or exercise any other right with respect to their interests,
may find that the transaction will not be effected until the next business day in Luxembourg or Brussels, as applicable. Thus, investors who wish
to exercise rights that expire on a particular day may need to act before the expiration date. In addition, investors who hold their interests through
both DTC and Euroclear or Clearstream, Luxembourg may need to make special arrangements to finance any purchase or sales of their interests
between the U.S. and European clearing systems, and those transactions may settle later than transactions within one clearing system.

Governing Law

        The indenture is and the notes will be governed by, and construed in accordance with, the laws of the State of New York.

Regarding the Trustee

        U.S. Bank National Association is the trustee under the indenture and has also been appointed by Agilent to act as registrar, transfer agent
and paying agent for the notes.
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 CERTAIN MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES

        The following discussion summarizes certain U.S. federal income tax considerations that may be relevant to the purchase, ownership and
disposition of the notes. Except as discussed under "�Non-U.S. holders" and "�Information reporting and backup withholding" below, the
discussion generally applies only to holders of notes that are U.S. holders. You will be a U.S. holder if you are (i) an individual who is a citizen
or resident of the United States for U.S. federal income tax purposes, (ii) a corporation (or other entity taxable as a corporation) created or
organized in or under the laws of the United States, any state thereof or the District of Columbia; (iii) an estate, the income of which is subject to
U.S. federal income taxation regardless of its source; or (iv) a trust if (A) a court within the United States is able to exercise primary supervision
over the administration of the trust and one or more United States persons have the authority to control all substantial decisions of the trust or
(B) the trust has in effect a valid election under applicable Treasury Regulations to be treated as a United States person for U.S. federal income
tax purposes. A "non-U.S. holder" is an owner of a note (other than a partnership) that is not a U.S. holder.

        This summary applies only to those persons holding notes which: (i) are held as capital assets (generally, property held for investment) and
(ii) are purchased by those initial holders who purchase notes at the "issue price," which is generally the first price at which a substantial amount
of the notes is sold for money to the public (not including bond houses, brokers or similar persons or organizations acting in the capacity of
underwriters, placement agents or wholesalers). This summary does not address all of the considerations that may be relevant to you if you are
an investor that is subject to special tax rules, such as a bank, thrift, real estate investment trust, regulated investment company, insurance
company, dealer in securities or currencies, trader in securities or commodities that elects mark to market treatment, person that will hold notes
as a position in a "straddle," conversion or other integrated transaction, tax-exempt organization, partnership or other entity classified as a
partnership for U.S. federal income tax purposes, certain former citizens and residents of the United States, a person who is liable for the
alternative minimum tax, or a person whose "functional currency" is not the U.S. dollar. If an entity that is treated as partnership for U.S. federal
income tax purposes holds the notes, the tax treatment of a partner generally will depend on the status of the partner and the activities of the
partnership. If you are a partner in such an entity, you should consult your tax advisor as to the U.S. federal income tax consequences of holding
notes. In addition, this discussion does not describe any tax consequences arising out of the tax laws of any state, local or foreign jurisdiction, or,
any possible applicability of U.S. federal gift or estate tax.

        This summary is based on the provisions of the Internal Revenue Code of 1986, as amended, (the "Code"), and the U.S. federal income tax
regulations promulgated under the Code (the "Treasure Regulations"), rulings and judicial decisions now in effect, all of which may change.
Any change could apply retroactively and could affect the continued validity of this summary. There can be no assurances that the Internal
Revenue Service ("IRS") will not challenge one or more of the tax consequences described herein, and we have not obtained, nor do we intend
to obtain, a ruling from the IRS with respect to the U.S. federal income tax consequences of acquiring, holding or disposing of the notes.

        You should consult your tax advisor about the tax consequences of purchasing or holding notes, including the relevance to your particular
situation of the considerations discussed below, as well as the relevance to your particular situation of state, local, foreign or other tax laws.

Payments or accruals of interest

        Payments or accruals of interest on a note will be taxable to you as ordinary income at the time that you actually or constructively receive
or accrue such amounts (in accordance with your regular method of tax accounting).
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Repurchase options

        In the event that there is a change of control, holders of notes will have the right to require us to repurchase their notes at 101% of the
principal amount plus accrued and unpaid interest, if any (see "Description of Notes�Purchase of Notes upon a Change of Control Repurchase
Event"). Further, we may redeem the notes, in whole or in part, at our option (see "Description of Notes�Optional Redemption"). If the amount or
timing of any payment on a note is contingent, the note could be subject to special rules that apply to "contingent payment debt instruments." We
intend to take the position that a payment upon a change of control repurchase event or upon an optional redemption will not cause a note to be
treated as creating a "contingent payment debt instrument" for purposes of the original issue discount provisions of the Internal Revenue Code of
1986 (the "Code"). Our determination that the notes are not contingent payment debt instruments is binding on a U.S. holder unless such holder
discloses its contrary position in the manner required by applicable Treasury Regulations. Our determination is not, however, binding on the
IRS, and if the IRS were to challenge this determination, a U.S. holder, under the original issue discount provisions of the Code and regulations,
might be required to accrue income on its notes in excess of stated interest and prior to the receipt of cash, and may be required to treat as
ordinary income rather than as capital gain any income realized on the taxable disposition of a note.

Purchase, sale, redemption and retirement of notes

        Initially, your tax basis in a note generally will equal the cost of the note to you. When you sell or exchange a note, or if a note that you
hold is retired or redeemed, you generally will recognize gain or loss equal to the difference between the amount you realize on the transaction
(less any accrued and unpaid interest, which will be subject to tax in the manner described above under "�Payments or accruals of interest") and
your tax basis in the note. Special rules may apply to notes redeemed in part.

        The gain or loss that you recognize on the sale, exchange, redemption or retirement of a note generally will be capital gain or loss. The
capital gain or loss on the sale, exchange, redemption or retirement of a note will be long-term capital gain or loss if you have held the note for
more than one year on the date of disposition. Net long-term capital gain recognized by an individual U.S. holder generally is subject to tax at a
lower rate than net short-term capital gain or ordinary income. The ability of U.S. holders to offset capital losses against ordinary income is
limited.

Non-U.S. holders

        For purposes of the discussion below, interest and gain on the sale, redemption or repayment of notes will be considered to be "U.S. trade
or business income" if such income or gain is (i) effectively connected with the non-U.S. holder's conduct of a U.S. trade or business or (ii) in
the case of a non-U.S. holder eligible for the benefits of a bilateral income tax treaty to which the United States is a party, attributable to a U.S.
permanent establishment (or, in the case of an individual, a fixed base) in the United States.

        Subject to the discussion below regarding backup withholding, interest paid on the notes to a non-U.S. holder, generally will not be subject
to U.S. federal income or withholding tax if such interest is not U.S. trade or business income and is "portfolio interest." Generally, interest on
the notes will qualify as portfolio interest if the non-U.S. holder (i) does not actually or constructively own 10% or more of the total combined
voting power of all classes of our stock entitled to vote, (ii) is not a controlled foreign corporation (in general, a foreign corporation is a
controlled foreign corporation if more than 50% of its stock is owned, actually or constructively, by one or more U.S. persons that each owns,
actually or constructively, at least 10% of the corporation's voting power) with respect to which we are a "related person" within the meaning of
the Code, (iii) is not a bank that is receiving the interest on a loan made in the ordinary course of its trade or business, and (iv) either (a) certifies,
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under penalties of perjury on a Form W-8BEN (or such successor form as the IRS designates), prior to the payment that such holder is not a U.S.
person and provides such holder's name and address or (b) holds the note through certain foreign intermediaries or certain foreign partnerships
and satisfies the certification requirements under the applicable Treasure Regulations. The gross amount of payments of interest that does not
qualify as portfolio interest and that are not U.S. trade or business income will be subject to U.S. withholding tax at a rate of 30% unless an
applicable treaty applies to reduce or eliminate withholding. U.S. trade or business income will be taxed at regular, graduated U.S. rates rather
than the 30% gross rate. In the case of a non-U.S. holder that is a corporation, such U.S. trade or business income may also be subject to the
branch profits tax equal to 30% (or a lower rate under an applicable income tax treaty between the United States and the non-U.S. holder's
country of residence) of such amount, subject to adjustments. To claim the benefits of a treaty exemption from or reduction in withholding, a
non-U.S. holder must, prior to the payment of interest, provide a properly executed Form W-8BEN (or such successor form as the IRS
designates), and to claim an exemption from withholding because income is U.S. trade or business income, a non-U.S. holder must, prior to the
payment of interest, provide a properly executed Form W-8ECI (or such successor form as the IRS designates). These forms may need to be
periodically updated. A non-U.S. holder who is claiming the benefits of a treaty may be required in certain instances to obtain and to provide a
U.S. taxpayer identification number ("TIN") on a Form W-8BEN.

        Subject to the discussion below concerning backup withholding, if you are a non-U.S. holder, any gain you realize on a sale, exchange,
redemption or other disposition of notes generally will be exempt from United States federal income tax, including withholding tax. This
exemption will not apply to you if (i) the gain is U.S. trade or business income, in which case the branch profits tax may also apply if you are a
corporate non-U.S. holder, (ii) you were a citizen or resident of the United States and are subject to special rules that apply to expatriates or
(iii) you are an individual who is present in the United States for 183 or more days in the taxable year of the disposition and certain other
requirements are met. Special rules may apply to notes redeemed in part.

        Special rules may apply to certain non-U.S. holders (or their beneficial owners), such as "controlled foreign corporations," "passive foreign
investment companies," and certain expatriates, that are subject to special treatment under the Code. Such non-U.S. holders (or their beneficial
owners) should consult their own tax advisors to determine the U.S. federal, state, local and other tax consequences that may be relevant to them.

Information reporting and backup withholding

        If you are a U.S. holder, you will generally be subject to information reporting and may also be subject to backup withholding, currently at
a rate of 28%, when you receive interest payments on the note or proceeds upon the sale or other disposition of a note. Certain U.S. holders
(including, among others, corporations and certain tax-exempt organizations) are generally not subject to information reporting or backup
withholding. In addition, the backup withholding will not apply if you provide your TIN to the payor in the prescribed manner unless: (A) the
IRS notifies us or our agent that the TIN you provided is incorrect; (B) you fail to report interest and dividend payments that you receive on your
tax return and the IRS notifies us or our agent that withholding is required; or (C) you fail to certify under penalties of perjury that (i) you
provided to us with your correct TIN, (ii) you are not subject to backup withholding, and (iii) you are a U.S. person (including a U.S. resident
alien).

        Information returns will be filed with the IRS in connection with payments on the notes to non-U.S. holders. If you are a non-U.S. holder,
you may have to comply with certification procedures to establish your non-U.S. status in order to avoid additional information reporting and
backup withholding tax requirements. The certification procedures required to claim the exemption from withholding tax on interest income
described above will satisfy these certification requirements.
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        The amount of any backup withholding from a payment to a holder may be allowed as a credit against the holder's U.S. federal income tax
liability and may entitle the holder to a refund, provided that the required information is timely furnished to the IRS.

        THE PRECEDING DISCUSSION OF FEDERAL INCOME TAX CONSEQUENCES IS FOR GENERAL INFORMATION ONLY AND
IS NOT TAX ADVICE. ACCORDINGLY, EACH INVESTOR SHOULD CONSULT HIS, HER OR ITS OWN TAX ADVISOR AS TO
PARTICULAR TAX CONSEQUENCES TO HIM, HER OR IT OF PURCHASING, HOLDING AND DISPOSING OF NOTES, INCLUDING
THE APPLICABILITY AND EFFECT OF ANY STATE, LOCAL OR FOREIGN TAX LAWS, AND OF ANY PROPOSED CHANGES IN
APPLICABLE LAW.
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 UNDERWRITING

        Under the terms and subject to the conditions contained in an underwriting agreement dated the date of this prospectus supplement, the
underwriters named below, for whom Barclays Capital Inc., Citigroup Global Markets Inc. and Credit Suisse Securities (USA) LLC are acting as
representatives, have severally agreed to purchase, and Agilent has agreed to sell to them, severally, the principal amount of each series of notes
set forth opposite each underwriter's name below:

Underwriters

Principal
Amount
of Notes

Barclays Capital Inc. $
Citigroup Global Markets Inc. 
Credit Suisse Securities (USA) LLC

Total $

        The underwriters are offering the notes subject to their acceptance of the notes from Agilent and subject to prior sale. The underwriting
agreement provides that the obligations of the several underwriters to pay for and accept delivery of the notes offered by this prospectus
supplement are subject to the approval of certain legal matters by their counsel and to certain other conditions. The underwriters are obligated to
take and pay for all of the notes offered by this prospectus supplement if any such notes are taken.

        The underwriters initially propose to offer the notes directly to the public at the offering price described on the cover page of this
prospectus supplement. In addition, the underwriters may offer part of the notes to certain dealers at a price that represents a concession not in
excess of        % of the principal amount of the notes. Any underwriter may allow, and any such dealer may reallow, a concession not in excess
of        % of the principal amount of the notes to other dealers. After the initial offering of the notes, the underwriters may from time to time vary
the offering price and other selling terms.

        The following table shows the underwriting discount that Agilent will pay to the underwriters in connection with this offering:

Paid By
Agilent

Per note %
Total. $

        Agilent has also agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act of 1933, as
amended, or to contribute to payments which the underwriters may be required to make in respect of any such liabilities.

        In connection with the offering of the notes, the underwriters may engage in transactions that stabilize, maintain or otherwise affect the
price of the notes. Specifically, the underwriters may overallot in connection with the offering of the notes, creating a syndicate short position. In
addition, the underwriters may bid for, and purchase, notes in the open market to cover syndicate short positions or to stabilize the price of the
notes. Finally, the underwriting syndicate may reclaim selling concessions allowed for distributing the notes in the offering of the notes, if the
syndicate repurchases previously distributed notes in syndicate covering transactions, stabilization transactions or otherwise. Any of these
activities may stabilize or maintain the market price of the notes above independent market levels. The underwriters are not required to engage
in any of these activities and may end any of them at any time.

        The notes are a new issue of securities and there is currently no established trading market for the notes. Agilent does not intend to apply
for a listing of the notes on any securities exchange or an
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automated dealer quotation system. Accordingly, there can be no assurance as to the development or liquidity of any market for the notes. The
underwriters have advised Agilent that they currently intend to make a market in the notes. However, they are not obligated to do so, and any
market making with respect to the notes may be discontinued at any time without notice.

        Expenses associated with this offering to be paid by Agilent, other than underwriting discounts, are estimated to be approximately
$765,000. The underwriters have agreed to reimburse Agilent for expenses in connection with this offering, up to $            .

        From time to time in the ordinary course of their respective businesses, certain of the underwriters and their affiliates have engaged in and
may in the future engage in commercial banking, derivatives, financial advisory and/or investment banking or other commercial transactions
with Agilent and its affiliates for which they have received, and may in the future receive, customary fees and expenses. In addition, affiliates of
certain of the underwriters, including affiliates of Barclays Capital Inc., Citigroup Global Markets Inc., and Credit Suisse Securities (USA) LLC
are lenders under Agilent's Credit Facility, for which these underwriters and affiliates have been paid customary fees.

European Economic Area

        In relation to each member state of the European Economic Area that has implemented the Prospectus Directive (each, a "Relevant Member
State"), each underwriter has represented and agreed that, with effect from and including the date on which the Prospectus Directive is
implemented in that Relevant Member State (the "Relevant Implementation Date"), it has not made and will not make an offer of notes to the
public in that Relevant Member State prior to the publication of a prospectus in relation to the notes which has been approved by the competent
authority in that Relevant Member State or, where appropriate, approved in another Relevant Member State and notified to the competent
authority in that Relevant Member State, all in accordance with the Prospectus Directive, except that it may, with effect from and including the
Relevant Implementation Date, make an offer of notes to the public in that Relevant Member State at any time:

�
to legal entities that are authorized or regulated to operate in the financial markets or, if not so authorized or regulated,
whose corporate purpose is solely to invest in securities;

�
to any legal entity that has two or more of (1) an average of at least 250 employees during the last financial year; (2) a total
balance sheet of more than €43,000,000; and (3) an annual net turnover of more than €50,000,000, as shown in its last annual
or consolidated accounts;

�
to fewer than 100 natural or legal persons (other than qualified investors as defined in the Prospectus Directive) subject to
obtaining the prior consent of the representative for such offer; or

�
in any other circumstances that do not require the publication by Agilent of a prospectus pursuant to Article 3 of the
Prospectus Directive.

        For the purposes of the above, the expression an "offer of notes to the public" in relation to any notes 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 notes to be offered so as to enable
an investor to decide to purchase or subscribe for the notes, as the same may be varied in that Relevant Member State by any measure
implementing the Prospectus Directive in that Member State, and the expression Prospectus Directive means Directive 2003/71/EC and includes
any relevant implementing measure in that Relevant Member State.
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United Kingdom

        Each underwriter has represented and agreed that it has only communicated or caused to be communicated and will only communicate or
cause to be communicated an invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial
Services and Markets Act 2000) ("FSMA")) in connection with the issue or sale of the notes in circumstances in which Section 21(1) of FSMA
does not apply to Agilent, and it has complied and will comply with all applicable provisions of FSMA with respect to anything done by it in
relation to any notes in, from or otherwise involving the United Kingdom.
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 LEGAL MATTERS

        Fenwick & West LLP, Mountain View, California will pass upon certain legal matters relating to the validity of the notes offered in this
prospectus supplement for us. Simpson Thacher & Bartlett LLP, Palo Alto, California will pass upon certain legal matters for the underwriters.

 EXPERTS

        The consolidated financial statements and financial statement schedules of Agilent Technologies, Inc. and subsidiaries as of October 31,
2008 and 2007, and for each of the three years in the period ended October 31, 2008, and management's assessment of the effectiveness of
internal control over financial reporting as of October 31, 2008, which is included in management's report on internal controls over financial
reporting, incorporated in this prospectus supplement by reference to the Current Report on Form 8-K of Agilent Technologies, Inc. filed with
the SEC on September 8, 2009, have been so incorporated in reliance upon the reports of PricewaterhouseCoopers LLP, an independent
registered public accounting firm, given on the authority of said firm as experts in accounting and auditing.

 WHERE YOU CAN FIND MORE INFORMATION

        This prospectus supplement and the accompanying prospectus, which form a part of the registration statement that we filed with the SEC,
do not contain all the information that is included in the registration statement. You will find additional relevant information about us in the
registration statement, including the exhibits thereto. Any statements made in this prospectus supplement, the accompanying prospectus or any
documents incorporated by reference concerning the provisions of legal documents are not necessarily complete and you should read the
documents that are filed as exhibits to the registration statement or otherwise filed with the SEC for a more complete understanding of the legal
document. This information may be inspected and copied at, or obtained at prescribed rates from the public reference room of the SEC at 100 F
Street, N.E., Room 1580, Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information about the public reference
room. In addition, the SEC maintains an Internet site, http://www.sec.gov, that contains reports, proxy and information statements and other
information regarding issuers that file electronically with the SEC.

        We are subject to the informational requirements of the Exchange Act. We fulfill our obligations with respect to such requirements by filing
periodic reports and other information with the SEC. These reports and other information are available as provided above.

        We maintain an Internet site at www.agilent.com. Our website and the information contained on that site, or connected to that site, are not
incorporated into this prospectus or the registration statement.
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 INCORPORATION BY REFERENCE

        The SEC allows us to "incorporate by reference" in this prospectus supplement the information in other documents that we file with it,
which means that we can disclose important information to you by referring you to those documents. The information incorporated by reference
is considered to be a part of this prospectus supplement, and information in documents that we file later with the SEC will automatically update
and supersede information contained in documents filed earlier with the SEC or contained in this prospectus supplement. We incorporate by
reference in this prospectus supplement the documents listed below and any future filings that we may make with the SEC under Sections 13(a),
13(c), 14, or 15(d) of the Exchange Act prior to the termination of the offering under this prospectus supplement:

�
Annual Report on Form 10-K for the fiscal year ended October 31, 2008 (including those sections incorporated by reference
from our Proxy Statement filed January 7, 2009);

�
Quarterly Reports on Form 10-Q for the fiscal quarters ended January 31, 2009, April 30, 2009 and July 31, 2009; and

�
Current Reports on Form 8-K filed November 18, 2008, December 17, 2008, January 23, 2009, February 17, 2009,
March 13, 2009, March 25, 2009, March 26, 2009, May 26, 2009, July 27, 2009, August 24, 2009 and September 8, 2009.

        Any statement contained in a document incorporated or deemed to be incorporated by reference into this prospectus supplement shall be
deemed to be modified or superseded for purpose of this prospectus supplement to the extent that a statement contained in this prospectus
supplement (or in any document incorporated by reference therein) or in any other subsequently filed document that is or is deemed to be
incorporated by reference into this prospectus supplement modifies or supersedes such statement. Any statement so modified or superseded shall
not be deemed, except as so modified or superseded, to constitute a part of this prospectus supplement.

        To the extent that any information contained in any Current Report on Form 8-K, or any exhibit thereto, was furnished to, rather than filed
with, the SEC, such information or exhibit is specifically not incorporated by reference in this prospectus supplement.

        You may obtain a copy of any or all of the documents referred to above which may have been or may be incorporated by reference into this
prospectus supplement (excluding certain exhibits to the documents) at no cost to you by writing or telephoning us at the following address:

Agilent Technologies, Inc.
Attn: Investor Relations

5301 Stevens Creek Boulevard
Santa Clara, California 95051

(408) 553-2424
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PROSPECTUS

Debt Securities

        This prospectus contains a general description of certain material terms of the debt securities which we may offer for sale from time to time.
The debt securities may be offered in one or more different series, each of which will have terms and conditions distinct from the terms and
conditions of each other series of debt securities offered pursuant to this prospectus. The specific terms and conditions of the debt securities to be
offered from time to time, to the extent they are not described in this prospectus or are different than those described in this prospectus, will be
contained in one or more supplements to this prospectus, which will be provided when we make an offering of such debt securities. A
supplement may also contain other important information concerning Agilent Technologies, Inc., the debt securities being offered or the
offering, including certain U.S. federal income tax consequences and, in certain circumstances, the consequences under the tax laws of other
countries to which you may become subject if you acquire the debt securities being offered by means of that supplement and this prospectus. A
supplement may also supplement, change or update information contained in this prospectus, and we may supplement, change or update any of
the information contained in this prospectus by incorporating information by reference in this prospectus. Read this prospectus and any
supplement carefully before you invest.

        The securities will be issued by Agilent Technologies, Inc. See "Description of Debt Securities."

        The common stock of Agilent Technologies, Inc. is listed on the New York Stock Exchange under the trading symbol "A." Unless we state
otherwise in a prospectus supplement, we will not list any of the securities described in this prospectus on any securities exchange.

Investing in our securities involves risks. See "Part II, Item 1A�Risk Factors" beginning on page 37 of our
Quarterly Report on Form 10-Q for the fiscal quarter ended July 31, 2009, which is incorporated by reference
herein, for a discussion of certain risks that you should consider in connection with an investment in the debt
securities.

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

The date of this prospectus is September 9, 2009.
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 ABOUT THIS PROSPECTUS

        References in this prospectus to "Agilent," "our company," "we," "us" and "our" are to Agilent Technologies, Inc., a Delaware corporation,
including, unless otherwise expressly stated or the context otherwise requires, its subsidiaries.

        This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission, or the SEC, using a
"shelf" registration procedure. Under this procedure, we may offer and sell debt securities from time to time in one or more series in one or more
offerings. No limit exists on the aggregate amount of the debt securities we may sell pursuant to the registration statement. The securities sold
may be denominated in U.S. dollars, foreign-denominated currency or currency units. Amounts payable with respect to any securities may be
payable in U.S. dollars or foreign-denominated currency or currency units as specified in the prospectus supplement.

        This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will provide you
with a prospectus supplement that contains specific information about the terms of such securities. We may also add, update or change
information contained in this prospectus through one or more supplements to this prospectus. Any statement that we make in this prospectus
may be modified or superseded by any statement made by us in a prospectus supplement, and in the event the information set forth in a
prospectus supplement differs in any way from the information set forth in this prospectus, you should rely on the information set forth in the
prospectus supplement. The rules of the SEC allow us to incorporate by reference information into this prospectus. The information incorporated
by reference is considered to be part of this prospectus, and information that we file later with the SEC will automatically update and supersede
such information. See "Incorporation by Reference."

        You should read both this prospectus and any prospectus supplement together with additional information described under the captions
"Where You Can Find More Information" and "Incorporation by Reference."

        You should rely only on the information contained or incorporated by reference in this prospectus, any prospectus supplement and any
pricing supplement. No person has been authorized to give any information or to make any representations, other than those contained or
incorporated by reference in this prospectus, the applicable prospectus supplement or any pricing supplement and, if given or made, such
information or representation must not be relied upon as having been authorized by Agilent, or any underwriter, agent, dealer or remarketing
firm. Neither the delivery of this prospectus nor any sale made hereunder shall under any circumstances create any implication that there has
been no change in the affairs of Agilent since the date hereof or that the information contained or incorporated by reference herein is correct as
of any time subsequent to the date of such information. This prospectus does not constitute an offer to sell or a solicitation of an offer to buy any
securities by anyone in any jurisdiction in which such offer or solicitation is not authorized or in which the person making such offer or
solicitation is not qualified to do so or to any person to whom it is unlawful to make such offer or solicitation.

        Any prospectus supplement may also contain information about any material U.S. federal income tax considerations relating to the
securities covered by the prospectus supplement and, in certain circumstances, the consequences under the tax laws of other countries to which
you may become subject if you acquire the debt securities being offered by means of that supplement and this prospectus.

        We may sell securities to underwriters who will sell the securities to the public on terms fixed at the time of sale. In addition, the securities
may be sold by us directly or through dealers or agents designated from time to time, which agents may be affiliates of ours. If we, directly or
through agents, solicit offers to purchase the securities, we reserve the sole right to accept and, together with our
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agents, to reject, in whole or in part, any offer. The prospectus supplement will also contain, with respect to the securities being sold, the names
of any underwriters, dealers or agents, together with the terms of offering, the compensation of any underwriters and the net proceeds to us. Any
underwriters, dealers or agents participating in the offering may be deemed "underwriters" within the meaning of the Securities Act of 1933, as
amended, which we refer to in this prospectus as the "Securities Act."
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 SPECIAL NOTE ABOUT FORWARD-LOOKING STATEMENTS

        We have made various forward-looking statements in this prospectus and the documents incorporated in this prospectus by reference.
Examples of such forward-looking statements include statements regarding:

�
trends, seasonality, cyclicality and growth in the markets into which we sell;

�
our strategic direction;

�
our future effective tax rate and tax valuation allowance;

�
our expectations with respect to the outcome of our current tax audits;

�
earnings from our foreign subsidiaries;

�
remediation activities;

�
new product and service introductions;

�
changes to our manufacturing processes;

�
the use of contract manufacturers;

�
the impact of local government regulations on our ability to pay vendors or conduct operations;

�
our liquidity position and level of debt;

�
our ability to generate cash from operations;

�
growth in our businesses;

�
our investments;

�
the potential impact of adopting new accounting pronouncements;

�
our financial results;

�
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�
our contributions to our pension plans;

�
the selection of discount rates and recognition of any gains or losses for our benefit plans;

�
our cost-control activities;

�
our stock repurchase program;

�
our transition to lower-cost regions;

�
our restricting activities, including our current estimates of the scope, timing and cost of those activities;

�
the acquisition of Varian, Inc.; and

�
the existence or length of an economic recovery.

        The words "believe," "expect," "anticipate," "intend," "plan," "aim," "will," "may," "should," "could," "would," "likely" and similar
expressions are intended to identify forward-looking statements but are not the exclusive means of identifying such statements. Forward-looking
statements are subject to risks and uncertainties, which could cause actual results to differ materially from such statements. Such factors, some of
which are discussed under the caption "Risk Factors" in our Annual Report on
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Form 10-K and our Quarterly Reports on Form 10-Q, which are incorporated herein and will be discussed in prospectus supplements, include,
but are not limited to:

�
the declining general economic conditions and uncertainties in the global credit and equity markets;

�
the potential failure of the markets into which we sell our products to grow;

�
the actions that we have taken in order to reduce costs could have long-term adverse effects on our business;

�
our ability to introduce successful new products and services in a timely manner;

�
dependence on contract manufacturing and outsourcing of other portions of our supply chain;

�
our ability to adjust our purchases due to changing market conditions and to estimate our customers' demand;

�
our ability to match the demand for our products to our manufacturing capacity;

�
potential problems associated with doing business internationally;

�
the impact of consolidation of our competitors;

�
our ability to achieve the contemplated benefits of our acquisitions, strategic alliances, joint ventures and divestitures,
including our pending acquisition of Varian, Inc.;

�
our failure or inability to comply with laws and regulations;

�
potential infringement of third parties' intellectual property rights by us or potential infringement of our intellectual property
rights by third parties;

�
the potential adverse settlement of tax matters raised in the Revenue Agent's Report relating to the United States Internal
Revenue Service audit of our 2000 through 2002 fiscal years;

�
adverse conditions in the global banking industry and credit markets; and

�
our current or future levels of debt.

        We caution you that the foregoing list of factors is not exhaustive. There may also be other risks that we are unable to predict at this time
that may cause actual results to differ materially from those in forward-looking statements. Readers are cautioned not to place undue reliance on
these forward-looking statements, which speak only as of the date on which they are made. We undertake no obligation to update publicly or
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 THE COMPANY

        Agilent Technologies, Inc. ("we", "Agilent" or the "company") is the world's premier measurement company, providing core bio-analytical
and electronic measurement solutions to the communications, electronics, life sciences and chemical analysis industries. Agilent has three
primary businesses: the electronic measurement business, which focuses on the communications and electronics industries; the bio-analytical
measurement business, which focuses on the life sciences industry and the environmental, chemical, food and petrochemical industries; and the
semiconductor and board test business, which focuses on semiconductor and printed circuit board assembly industries and combines laser
interferometer, parametric test and printed circuit board manufacturing test.

        We were incorporated in Delaware in May 1999 and, prior to our initial public offering in November 1999, our operations comprised
Hewlett-Packard's test and measurement, semiconductor products, healthcare solutions and chemical analysis businesses, related portions of
Hewlett-Packard Laboratories, and associated infrastructure. Our principal executive offices are located at 5301 Stevens Creek Boulevard, Santa
Clara, California 95051. Our telephone number at that location is (408) 553-2424. Our home page on the Internet is www.agilent.com. Other
than the information expressly set forth in this prospectus, the information contained, or referred to, on our website is not part of this prospectus
or any accompanying prospectus supplement.

 RISK FACTORS

        Investing in our securities involves risk. You should carefully consider the specific risks discussed or incorporated by reference in the
applicable prospectus supplement, together with all the other information contained in the prospectus supplement or incorporated by reference in
this prospectus. You should also consider the risks, uncertainties and assumptions discussed under the caption "Risk Factors" included in our
Quarterly Report on Form 10-Q for the fiscal quarter ended July 31, 2009, which is incorporated by reference in this prospectus, and which may
be amended, supplemented or superseded from time to time by other reports we file with the SEC in the future.
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 USE OF PROCEEDS

        We will use the net proceeds we receive from the sale of the securities offered by this prospectus for general corporate purposes, unless we
specify otherwise in the applicable prospectus supplement. General corporate purposes may include repurchases of our outstanding shares of
common stock, additions to working capital, capital expenditures, repayment of debt and the financing of acquisitions and investments.

 RATIO OF EARNINGS TO FIXED CHARGES

        The following table sets forth our ratio of earnings to fixed charges for each of the fiscal years in the five year period ended October 31,
2008 and for the nine months ended July 31, 2009.

Nine
Months
Ended Fiscal year ended

July 31,
2009

October 31,
2008

October 31,
2007

October 31,
2006

October 31,
2005

October 31,
2004

(a) 6.3 6.8 6.9 6.1 2.2

(a)
In order to cover fixed charges in the nine months ended July 31, 2009, our earnings from continuing operations
before taxes and equity income would have had to increase by $72 million.

        For purposes of determining the ratio of earnings to fixed charges, earnings are defined as income from continuing operations before taxes
and equity income plus fixed charges. Fixed charges consist of interest expense on all indebtedness and that portion of operating lease rental
expense that is a reasonable approximation of the interest factor and amortization of capitalized expenses related to indebtedness.
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 DESCRIPTION OF DEBT SECURITIES

References to "Agilent" in this section of this prospectus are only to Agilent Technologies, Inc. and not to any of its subsidiaries.

        The debt securities will be direct obligations of Agilent and will rank equally and ratably in right of payment with other indebtedness of
Agilent that is not subordinated. The debt securities will be issued under an indenture between us and U.S. Bank National Association, as
trustee, a copy of which has been filed with the registration statement of which this prospectus is a part.

        The discussion of the material provisions of the indenture and the debt securities set forth below and the discussion of the material terms of
a particular series of debt securities set forth in the applicable prospectus supplement are subject to, and are qualified in their entirety by,
reference to all of the provisions of the indenture, which provisions of the indenture (including defined terms) are incorporated in this description
of debt securities by reference.

        The indenture does not limit the aggregate principal amount of debt securities that may be issued under it. Unless otherwise provided in the
terms of a series of debt securities, a series may be reopened, without notice to or consent of any holder of outstanding debt securities, for
issuances of additional debt securities of that series. The terms of each series of debt securities will be established by, or pursuant to, a resolution
of our board of directors and set forth or determined in the manner provided in an officers' certificate or by a supplemental indenture. The
following description of debt securities summarizes certain general terms and provisions of the series of debt securities to which any prospectus
supplement may relate. The particular terms of each series of debt securities offered by a prospectus supplement or prospectus supplements will
be described in the prospectus supplement or prospectus supplements relating to that series.

        Unless otherwise indicated, currency amounts in this prospectus and any prospectus supplement are stated in United States dollars.

General

        We will set forth in a prospectus supplement, to the extent required, the following terms of the series of debt securities in respect of which
the prospectus supplement is delivered:

�
the issue price (expressed as a percentage of the aggregate principal amount of the debt securities) at which the debt
securities will be issued;

�
the title of the series of the debt securities;

�
any limit on the aggregate principal amount of the debt securities of a series;

�
the issue date;

�
whether the debt securities will be issued in the form of definitive debt securities or global debt securities and, if issued in
the form of global debt securities, the identity of the depositary for such global debt security or debt securities;

�
the date or dates on which we will pay the principal of the debt securities;

�
the rate or rates at which the debt securities will bear interest or, if applicable, the method used to determine such rate or
rates;

�
the date or dates from which interest will accrue, the date or dates on which interest will be payable and any record date for
the interest payable on any interest payment date;
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�
any optional redemption provisions and any change of control provisions;

�
any events of default in addition to those provided in the indenture;

�
any other specific terms, rights or limitations of, or restrictions on, the debt securities, and any terms that may be required or
advisable under applicable laws or regulations; and

�
any covenants relating to us with respect to the debt securities of a particular series if not set forth in the indenture.

        The debt securities will be issuable only in fully registered form, without coupons, or in the form of one or more global debt securities. The
debt securities will be issued only in minimum denominations of $1,000 and integral multiples of $1,000 in excess thereof, unless otherwise
specified in the applicable prospectus supplement.

        Unless otherwise indicated in the applicable prospectus supplement, principal of and interest and premium, if any, on the debt securities
will be payable at our office or agency maintained for this purpose within New York City, or, at our option, payment of interest on the debt
securities may be made by check mailed to the holders of the debt securities at their respective addresses set forth in the register of holders of
debt securities. Unless otherwise indicated in the prospectus supplement, the trustee will initially be a paying agent and registrar under the
indenture. We may act as paying agent or registrar under the indenture.

        Unless otherwise indicated in the applicable prospectus supplement, interest will be computed on the basis of a 360-day year of twelve
30-day months. If a payment date is not a business day, payment may be made on the next succeeding day that is a business day, and interest
will not accrue for the intervening period.

Certain Covenants

        The indenture governing the terms of the debt securities contains the following principal covenants:

Limitation on Liens

        Agilent will not, and will not permit any subsidiary to, create, incur, assume or permit to exist any lien on (i) any Principal Property or
(ii) the capital stock of any subsidiary, to secure any indebtedness of Agilent, any subsidiary or any other person without securing the debt
securities equally and ratably with such indebtedness for so long as such indebtedness shall be so secured, subject to certain exceptions.
Exceptions include:

�
liens existing on the date of the creation of the debt securities of such series;

�
liens on assets or property of a person at the time it becomes a subsidiary, securing only indebtedness of such person,
provided such indebtedness was not incurred in connection with such person or entity becoming a subsidiary and such liens
do not extend to any assets other than those of the person becoming a subsidiary;

�
liens on property or assets of a person existing at the time such person is merged into or consolidated with Agilent or any of
its subsidiaries, or at the time of a sale, lease or other disposition of all or substantially all of the properties or assets of a
person to Agilent or any of its subsidiaries, provided that such lien was not incurred in anticipation of the merger,
consolidation, or sale, lease, other disposition or other such transaction by which such person was merged into or
consolidated with Agilent or any subsidiary of Agilent;
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�
liens existing on assets created at the time of, or within 18 months after, the acquisition, purchase, lease, improvement or
development of such assets to secure all or a portion of the purchase price or lease for, or the costs of improvement or
development of, such assets;

�
liens to secure any extension, renewal, refinancing or refunding (or successive extensions, renewals, refinancings or
refundings), in whole or in part, of any indebtedness secured by liens referred to above or liens created in connection with
any amendment, consent or waiver relating to such indebtedness, so long as such lien is limited to all or part of substantially
the same property which secured the lien extended, renewed or replaced, the amount of indebtedness secured is not increased
(other than by the amount equal to any costs and expenses (including any premiums, fees or penalties) incurred in
connection with any extension, renewal, refinancing or refunding) and the indebtedness so secured does not exceed the fair
market value (as determined by Agilent's board of directors) of the assets subject to such liens at the time of such extension,
renewal, refinancing or refunding, or such amendment, consent or waiver, as the case may be;

�
liens on property incurred in permitted sale and leaseback transactions;

�
liens in favor of only Agilent or one or more subsidiaries granted by Agilent or a subsidiary to secure any obligations owed
to Agilent or a subsidiary of Agilent;

�
liens on securities deemed to exist under repurchase agreements and reverse repurchase agreements entered into by Agilent
or any Significant Subsidiary in the ordinary course of business;

�
liens in favor of the trustee granted in accordance with the indenture; and

�
liens otherwise prohibited by this covenant, securing indebtedness which, together with the value of attributable debt
incurred in sale and leaseback transactions permitted under "�Limitation on Sale and Leaseback Transactions" below, do not
exceed 15% of Consolidated Net Tangible Assets measured at the date of incurrence of the lien.

Limitation on Sale and Leaseback Transactions

        Agilent will not, and will not permit any subsidiary to, enter into any arrangement with any person pursuant to which Agilent or any
subsidiary leases any property that has been or is to be sold or transferred by Agilent or the subsidiary to such person (a "sale and leaseback
transaction"), except that a sale and leaseback transaction is permitted if Agilent or such subsidiary would be entitled to incur indebtedness
secured by a lien on the property to be leased (without equally and ratably securing the outstanding debt securities of any series) in an amount
equal to the present value of the lease payments with respect to the term of the lease remaining on the date as of which the amount is being
determined, discounted at the rate of interest set forth or implicit in the terms of the lease, compounded semi-annually (such amount is referred
to as the "attributable debt").

        In addition, permitted sale and leaseback transactions not subject to the limitation above and the provisions described in "�Limitation on
Liens" above include:

�
temporary leases for a term, including renewals at the option of the lessee, of not more than three years;

�
leases between only Agilent and a subsidiary of Agilent or only between subsidiaries of Agilent;

�
leases where the proceeds from the sale of the property are at least equal to the fair market value (as determined in good faith
by Agilent) of the property and Agilent applies an amount equal to the net proceeds of the sale to the retirement of long-term
indebtedness or to the purchase of other property or equipment used or useful in its business, within 270 days of the
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effective date of such sale; provided that, in lieu of applying such amount to the retirement of long-term indebtedness,
Agilent may deliver debt securities to the trustee for cancellation, such debt securities to be credited at the cost thereof to it;
and

�
leases of property executed by the time of, or within 270 days after the latest of, the acquisition, the completion of
construction or improvement, or the commencement of commercial operation of the property.

Limitation on Consolidation, Merger and Sale of Assets

        Agilent may not consolidate or merge with or into another entity, or sell, lease, convey, transfer or otherwise dispose of its property and
assets substantially as an entirety to another entity unless:

�
(1) Agilent is the surviving or continuing corporation or (2) the successor entity, if other than Agilent, is a U.S. corporation,
partnership, limited liability company or trust and expressly assumes by supplemental indenture all of Agilent's obligations
under the debt securities of all series and the indenture;

�
immediately after giving effect to the transaction, no event of default (as defined below), and no event that, after notice or
lapse of time or both, would become an event of default, has occurred and is continuing; and

�
if, as a result of any consolidation, merger, sale or lease, conveyance or transfer described in this covenant, properties or
assets of Agilent would become subject to any lien which would not be permitted by the asset lien restriction described
above without equally and ratably securing the debt securities of each series, Agilent or such successor person, as the case
may be, will take the steps as are necessary to secure effectively the debt securities of such series equally and ratably with, or
prior to, all indebtedness secured by those liens as described above.

        In connection with any transaction that is covered by this covenant, Agilent must deliver to the trustee an officers' certificate and an opinion
of counsel each stating that the transaction complies with the terms of the indenture.

        In the case of any such consolidation, merger, sale, transfer or other conveyance, but not a lease, in a transaction in which there is a
successor entity, the successor entity will succeed to, and be substituted for, Agilent under the indenture and, subject to the terms of the
indenture, Agilent will be released from the obligation to pay principal and interest on the debt securities and all obligations under the indenture.

Further Issuances

        Agilent may from time to time, without notice to or the consent of the holders of the debt securities of any series, create and issue additional
debt securities having the same terms as, and ranking equally and ratably with, the debt securities of such series in all respects (except for the
issue date and, if applicable, the payment of interest accruing prior to the issue date of such additional debt securities and the first payment of
interest following the issue date of such additional debt securities). Such additional debt securities may be consolidated and form a single series
with, and will have the same terms as to ranking, redemption, waivers, amendments or otherwise, as a previously issued series of debt securities
and will vote together as one class on all matters with respect to such debt securities.
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Events of Default

        Each of the following is an "event of default" under the indenture with respect to the debt securities of any series:

        (1)   a failure to pay principal of or premium, if any, on the debt securities of such series when due at its stated maturity date,
upon optional redemption or otherwise;

        (2)   a default in the payment of any interest on the debt securities of such series when due, continued for 30 days;

        (3)   certain events of bankruptcy, insolvency or reorganization involving Agilent;

        (4)   a default in the performance, or breach, of Agilent's obligations under the "�Certain Covenants�Limitation on Consolidation,
Merger and Sale of Assets" covenant described above;

        (5)   a default in the performance, or breach, of any other covenant, warranty or agreement in the indenture (other than a default
or breach pursuant to clause (4) immediately above or any other covenant or warranty a default in which is elsewhere dealt with in the
indenture) for 90 days after a Notice of Default (as defined below) is given to Agilent; and

        (6)   (a) a failure to make any payment at maturity, including any applicable grace period, on any indebtedness of Agilent (other
than indebtedness of Agilent owing to any of its subsidiaries) outstanding in an amount in excess of $100 million or its foreign
currency equivalent at the time and continuance of this failure to pay or (b) a default on any indebtedness of Agilent (other than
indebtedness owing to any of its subsidiaries), which default results in the acceleration of such indebtedness in an amount in excess of
$100 million or its foreign currency equivalent at the time without such indebtedness having been discharged or the acceleration
having been cured, waived, rescinded or annulled, in the case of clause (a) or (b) above; provided, however, that if any failure, default
or acceleration referred to in clauses 6(a) or (b) ceases or is cured, waived, rescinded or annulled, then the event of default under the
indenture will be deemed cured.

        A default under clause (5) above is not an event of default until the trustee or the holders of not less than 25% in aggregate principal amount
of the debt securities of such series then outstanding notify Agilent of the default and Agilent does not cure such default within the time
specified after receipt of such notice. Such notice must specify the default, demand that it be remedied and state that such notice is a "Notice of
Default."

        Agilent shall deliver to the trustee, within 30 days after the occurrence thereof, written notice in the form of an officer's certificate of any
event that with the giving of notice or the lapse of time or both would become an event of default, its status and what action Agilent is taking or
proposes to take with respect thereto.

        If an event of default (other than an event of default resulting from certain events involving bankruptcy, insolvency or reorganization with
respect to Agilent) shall have occurred and be continuing, the trustee or the registered holders of not less than 25% in aggregate principal amount
of the outstanding debt securities of such series may declare, by notice to Agilent in writing (and to the trustee, if given by the holders of the
debt securities) specifying the event of default, to be immediately due and payable the principal amount of all the outstanding debt securities of
such series, plus accrued but unpaid interest to the date of acceleration. In case an event of default resulting from certain events of bankruptcy,
insolvency or reorganization with respect to Agilent shall occur, such amount with respect to all the outstanding debt securities of such series
shall be due and payable immediately without any declaration or other act on the part of the trustee or the holders of the outstanding debt
securities of such series. Unless as otherwise provided herein, after any such acceleration, but before a judgment or decree based on acceleration
is obtained by the trustee, the registered holders of a majority in aggregate principal amount of outstanding debt securities of such series may,
under certain
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circumstances, rescind and annul such acceleration and waive such event of default with respect to the outstanding debt securities of such series
if all events of default, other than the nonpayment of accelerated principal, premium or interest with respect to the outstanding debt securities of
such series, have been cured or waived as provided in the indenture.

        Subject to the provisions of the indenture relating to the duties of the trustee, in case an event of default shall occur and be continuing with
respect to a series of debt securities, the trustee will be under no obligation to exercise any of its rights or powers under the indenture at the
request or direction of any of the holders of the debt securities of such series, unless such holders shall have offered to the trustee reasonable
indemnity or security against any loss, liability or expense. Subject to such provisions for the indemnification of the trustee, the holders of a
majority in aggregate principal amount of the outstanding debt securities of such series will have the right to direct the time, method and place of
conducting any proceeding for any remedy available to the trustee or exercising any trust or power conferred on the trustee with respect to the
debt securities of such series.

        No holder of debt securities of any series will have any right to institute any proceeding with respect to the indenture, or for the
appointment of a receiver or trustee, or for any remedy thereunder, unless:

        (a)   such holder has previously given to the trustee written notice of a continuing event of default;

        (b)   the registered holders of at least 25% in aggregate principal amount of the debt securities of such series then outstanding
have made written request and offered reasonable indemnity to the trustee to institute such proceeding as trustee; and

        (c)   the trustee shall not have received from the registered holders of a majority in aggregate principal amount of the debt
securities of such series then outstanding a direction inconsistent with such request and shall have failed to institute such proceeding
within 60 days.

        However, such limitations do not apply to a suit instituted by a holder of any debt securities for enforcement of payment of the principal of,
and premium, if any, or interest on, such debt securities on or after the respective due dates expressed in such debt securities.

        The indenture requires Agilent to furnish to the trustee, within 120 days after the end of each fiscal year, a statement of an officer regarding
compliance with the indenture. Upon becoming aware of any default or event of default, Agilent is required to deliver to the trustee a statement
specifying such default or event of default.

Definitions

        The indenture contains the following defined terms:

        "Consolidated Net Tangible Assets" means, as of the time of determination, the aggregate amount of the assets of Agilent and the assets of
its consolidated subsidiaries after deducting (1) all goodwill, trade names, trademarks, service marks, patents, unamortized debt discount and
expense and other intangible assets and (2) all current liabilities, as reflected on the most recent consolidated balance sheet prepared by Agilent
in accordance with GAAP contained in an annual report on Form 10-K or a quarterly report on Form 10-Q timely filed by Agilent with the SEC
or any amendment thereto (and not subsequently disclaimed as not being reliable by Agilent) pursuant to the Securities Exchange Act of 1934,
as amended, or the "Exchange Act," prior to the time as of which "Consolidated Net Tangible Assets" is being determined.

        "GAAP" means generally accepted accounting principles in the United States of America in effect on the date of the indenture and from
time to time.
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        "guarantee" means any obligation, contingent or otherwise, of any person directly or indirectly guaranteeing any indebtedness of any other
person and any obligation, direct or indirect, contingent or otherwise, of such person (1) to purchase or pay (or advance or supply funds for the
purchase or payment of) such indebtedness of such other person (whether arising by virtue of partnership arrangements, or by agreement to keep
well, to purchase assets, goods, securities or services, to take or pay or to maintain financial statement conditions or otherwise) or (2) entered
into for purposes of assuring in any other manner the obligee of such indebtedness of the payment thereof or to protect such obligee against loss
in respect thereof (in whole or in part); provided, however, that the term "guarantee" will not include endorsements for collection or deposit in
the ordinary course of business. The term "guarantee," when used as a verb, has a correlative meaning.

        "incur" means issue, assume, guarantee or otherwise become liable for.

        "indebtedness" means, with respect to any person, obligations (other than Non-recourse Obligations) of such person for borrowed money
(including, without limitation, indebtedness for borrowed money evidenced by notes, bonds, debentures or similar instruments).

        "Non-recourse Obligation" means indebtedness or other obligations substantially related to the acquisition of assets not previously owned
by Agilent or any direct or indirect subsidiaries of Agilent or the financing of a project involving the development or expansion of properties of
Agilent or any direct or indirect subsidiaries of Agilent, in each case as to which the obligee with respect to such indebtedness or obligation has
no recourse to Agilent or any direct or indirect subsidiary of Agilent or such subsidiary's assets other than the assets which were acquired with
the proceeds of such transaction or the project financed with the proceeds of such transaction (and the proceeds thereof).

        "person" means any individual, corporation, partnership, limited liability company, joint venture, association, joint-stock company, trust,
unincorporated organization or government or political subdivision thereof.

        "Principal Property" means our principal offices in Santa Clara, California, each manufacturing facility, each research and development
facility and each service and support facility (in each case including associated office facilities) located within or outside the territorial limits of
the United States of America owned by us or any of our wholly owned subsidiaries, except such as our board of directors by resolution
determines in good faith (taking into account, among other things, the importance of such property to the business, financial condition and
earnings of us and our subsidiaries taken as a whole) not to be of material importance to the business of us and our subsidiaries, taken as a
whole.

        "Significant Subsidiary" has the meaning set forth in Rule 1-02(w) of Regulation S-X under the Exchange Act.

        "subsidiary" means, with respect to any person (the "parent") at any date, any corporation, limited liability company, partnership,
association or other entity of which securities or other ownership interests representing more than 50% of the equity or more than 50% of the
ordinary voting power or, in the case of a partnership, more than 50% of the general partnership interests are, as of that date, owned, controlled
or held by the parent or one or more subsidiaries of the parent or by the parent and one or more subsidiaries of the parent.

Modification and Waiver

        Subject to certain exceptions, the indenture may be amended with the consent of the holders of a majority in aggregate principal amount of
the outstanding debt securities of all series affected by such amendment (including consents obtained in connection with a tender offer or
exchange for the debt
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securities of such series). Agilent and the trustee may, without the consent of any holders, change the indenture for any of the following
purposes:

�
to evidence the succession of another person to Agilent and the assumption by any such successor of the covenants of
Agilent under the indenture and the debt securities;

�
to add to the covenants of Agilent for the benefit of holders of the debt securities or to surrender any right or power
conferred upon Agilent;

�
to add any additional events of default for the benefit of holders of the debt securities;

�
to add to or change any of the provisions of the indenture as necessary to permit or facilitate the issuance of debt securities in
bearer form, registrable or not registrable as to principal, and with or without interest coupons, or to permit or facilitate the
issuance of debt securities in uncertificated form;

�
to secure the debt securities;

�
to add or appoint a successor or separate trustee;

�
to cure any ambiguity, defect or inconsistency;

�
to supplement any of the provisions of the indenture as necessary to permit or facilitate the defeasance and discharge of any
series of debt securities, provided that the interests of the holders of the debt securities are not adversely affected in any
material respect;

�
to make any other change that would not adversely affect the holders of the debt securities of such series in any material
respect;

�
to make any change necessary to comply with any requirement of the SEC in connection with the qualification of the
indenture or any supplemental indenture under the Trust Indenture Act of 1939 (the "Act"); and

�
to conform the indenture to this Description of Debt Securities or any other similarly titled section in any prospectus
supplement relating to a series of debt securities.

        Notwithstanding the foregoing, no modification, supplement, waiver or amendment may, without the consent of the holder of each
outstanding debt security affected thereby:

�
make any change to the percentage of principal amount of debt securities the holders of which must consent to an
amendment, modification, supplement or waiver;

�

Edgar Filing: Digital Realty Trust, Inc. - Form 10-K

Table of Contents 79



reduce the rate of or extend the time of payment for interest on any debt securities;

�
reduce the principal amount or extend the stated maturity of any debt securities;

�
reduce the redemption price of any debt securities or add redemption provisions to the debt securities;

�
make any debt securities payable in money other than that stated in the indenture or the debt securities;

�
impair the right to institute suit for the enforcement of any payment on or with respect to the debt securities; or

�
make any change in the ranking or priority of any debt securities that would adversely affect the holder of such debt
securities.

        The holders of at least a majority in aggregate principal amount of the outstanding debt securities may waive compliance by Agilent with
certain restrictive provisions of the indenture with respect to the debt securities. The holders of at least a majority in aggregate principal amount
of the outstanding debt
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securities may waive any past default under the indenture, except a default not theretofore cured in the payment of principal or interest and
certain covenants and provisions of the indenture which cannot be amended without the consent of the holder of each outstanding debt security.

Defeasance

        Agilent at any time may terminate all its obligations with respect to the debt securities of any series (such termination, "legal defeasance"),
except for certain obligations, including those respecting the defeasance trust and obligations to register the transfer or exchange of the debt
securities of such series, to replace mutilated, destroyed, lost or stolen debt securities and to maintain a registrar and paying agent in respect of
the debt securities of such series. Agilent at any time may also terminate its obligations with respect to the debt securities of any series under the
covenants described under "�Certain Covenants�Limitation on Liens" and "�Certain Covenants�Limitation on Sale and Leaseback Transactions" and
under clause (5) under "�Events of Default," which termination is referred to in this prospectus as "covenant defeasance." Agilent may exercise its
legal defeasance option with respect to any series of debt securities notwithstanding its prior exercise of its covenant defeasance option with
respect to such series of debt securities.

        If Agilent exercises its legal defeasance option with respect to the debt securities of any series, payment of the debt securities of such series
may not be accelerated because of an event of default with respect thereto. If Agilent exercises its covenant defeasance option with respect to the
debt securities of any series, payment of the debt securities of such series may not be accelerated because of an event of default specified in
clauses (5) and (6) under "�Events of Default" with respect to the covenants described under "�Certain Covenants."

        The legal defeasance option or the covenant defeasance option with respect to the debt securities of any series may be exercised only if:

        (a)   Agilent irrevocably deposits in trust with the trustee money or U.S. government securities or a combination thereof, which
through the payment of interest thereon and principal thereof in accordance with their terms, will provide money in an amount
sufficient, in the opinion of a nationally recognized firm of independent public accountants, to pay principal and interest when due on
all the debt securities being defeased to maturity;

        (b)   no default or event of default with respect to the debt securities of such series has occurred and is continuing on the date of
such deposit, or, with respect to an event of default involving bankruptcy, at any time in the period ending on the 91st day after the
date of deposit;

        (c)   in the case of the legal defeasance option, Agilent delivers to the trustee an opinion of counsel stating that:

        (1)   Agilent has received from the IRS a ruling, or

        (2)   since the date of the indenture there has been a change in the applicable U.S. federal income tax law, to the effect,
in either case, that and based thereon such opinion of counsel shall confirm that the holders of the debt securities of such
series will not recognize income, gain or loss for U.S. federal income tax purposes as a result of such defeasance and will be
subject to U.S. federal income tax on the same amounts, in the same manner and at the same time as would have been the
case if such defeasance has not occurred;

        (d)   in the case of the covenant defeasance option, Agilent delivers to the trustee an opinion of counsel to the effect that the
holders of the debt securities of such series will not recognize income, gain or loss for U.S. federal income tax purposes as a result of
such covenant defeasance and will be subject to U.S. federal income tax on the same amounts, in the same manner and at the same
times as would have been the case if such covenant defeasance had not occurred; and
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        (e)   Agilent delivers to the trustee an officer's certificate and an opinion of counsel, each stating that all conditions precedent to
the defeasance and discharge of the debt securities of such series have been complied with as required by the indenture.

Discharge

        When (i) Agilent delivers to the trustee all outstanding debt securities of any series (other than debt securities replaced because of
mutilation, loss, destruction or wrongful taking) for cancellation or (ii) all outstanding debt securities of any series have become due and
payable, or are by their terms due and payable within one year whether at maturity or are to be called for redemption within one year under
arrangements reasonably satisfactory to the trustee, and in the case of clause (ii) Agilent irrevocably deposits with the trustee funds sufficient to
pay at maturity or upon redemption all outstanding debt securities of such series, including interest thereon, and if in either case Agilent pays all
other sums related to the debt securities of such series payable under the indenture by Agilent, then the indenture shall, subject to certain
surviving provisions, cease to be of further effect with respect to such series. The trustee shall acknowledge satisfaction and discharge of the
indenture with respect to the debt securities of such series on demand of Agilent accompanied by an officers' certificate and an opinion of
counsel of Agilent.

Governing Law

        The indenture is and the debt securities will be governed by, and construed in accordance with, the laws of the State of New York.
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 PLAN OF DISTRIBUTION

        We may sell the debt securities offered by this prospectus through agents, underwriters or dealers, or directly to one or more purchasers or
through a combination of any of these methods of sale. The prospectus supplement with respect to particular debt securities will set forth the
terms and conditions of the securities, including the public offering or purchase price and the proceeds to Agilent from the sale, the expenses of
the offering, the securities exchanges, if any, on which the debt securities will be listed and the other terms and conditions listed below.

        If we use agents who we designate to solicit or receive offers to purchase the debt securities:

�
We will name any agent involved in offering or selling debt securities, and disclose any compensation (including discounts
and commissions) that we will pay to the agent and commissions from purchasers of debt securities for whom such agent
acts as an agent, in the applicable prospectus supplement.

�
Unless we indicate otherwise in the applicable prospectus supplement, our agents will act on a best efforts basis for the
period of their appointment.

�
Our agents may be deemed to be underwriters under the Securities Act of 1933, as amended, of any of the debt securities
that they offer or sell.

        If we use an underwriter or underwriters in the offer or sale of our debt securities:

�
We will execute an underwriting agreement with the underwriter or underwriters at the time that we reach an agreement for
the sale of the debt securities.

�
We will include the names of the specific managing underwriter or underwriters, as well as the names of any other
underwriters, and the terms of the transactions, including all the compensation the underwriters and dealers will receive
(including discounts and commissions and compensation from purchasers of debt securities for whom such underwriters or
dealers act as agent), in the applicable prospectus supplement.

�
The underwriters will use the applicable prospectus supplement to sell the debt securities.

�
Underwriters may offer and sell the debt securities at a fixed price or prices, which may be changed, or from time to time at
market prices prevailing at the time of sale, at prices related to prevailing market prices or at negotiated prices.

        If we use a dealer to sell the debt securities:

�
We, as principal, will sell the debt securities to the dealer.

�
The dealer will then sell the debt securities to the public at varying prices that the dealer will determine at the time it sells
our debt securities.

�
We will include the name of the dealer and the terms of our transactions with the dealer, including all the compensation
(including discounts and commissions) the dealer will receive, in the applicable prospectus supplement.
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        We may solicit directly offers to purchase the securities, and we may directly sell the securities to institutional or other investors. We will
describe the terms of our direct sales in the applicable prospectus supplement.

        We may indemnify agents, underwriters, dealers and remarketing firms and their controlling persons against certain liabilities, including
liabilities under the Securities Act. Such agents, underwriters, dealers, remarketing firms and their controlling persons may also be entitled to
contribution with respect to payments they may be required to make in respect of those liabilities. Our
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agents, underwriters, and dealers, or their affiliates, may be customers of, engage in transactions with or perform services for us, in the ordinary
course of business.

        We may authorize our agents and underwriters to solicit offers by certain institutions to purchase the debt securities at the public offering
price under contracts providing for payment and delivery on a future date.

�
If we use delayed delivery contracts, we will disclose that we are using them in the applicable prospectus supplement and
will tell you when we will demand payment and delivery of the debt securities under the delayed delivery contracts.

�
These delayed delivery contracts will be subject only to the conditions that we describe in the applicable prospectus
supplement.

�
We will describe in the applicable prospectus supplement the commission that underwriters and agents soliciting purchases
of the securities under delayed contracts will be entitled to receive.

�
Institutions with which those contracts may be made include commercial and savings banks, insurance companies, pension
funds, investment companies, educational and charitable institutions and others.

        Each series of debt securities will be a new issue of securities with no established trading market. Any underwriters to whom offered debt
securities are sold by us for public offering and sale may make a market in such offered debt securities, but the underwriters will not be obligated
to do so and may discontinue any market making at any time without notice. No assurance can be given as to the liquidity of the trading market
for any offered securities.

        Any underwriter may engage in stabilizing and syndicate covering transactions in accordance with Rule 104 under the Exchange Act.
Rule 104 permits stabilizing bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified maximum. The
underwriters may over-allot offered securities, thereby creating a short position in the underwriters' account. Syndicate covering transactions
involve purchases of offered securities in the open market after the distribution has been completed to cover syndicate short positions.
Stabilizing and syndicate covering transactions may cause the price of the offered securities to be higher than it would otherwise be in the
absence of such transactions. These transactions, if commenced, may be discontinued at any time.

        Any underwriter may from time to time make loans to us and our subsidiaries or affiliates and may perform other services for us and our
subsidiaries or affiliates in the normal course of their business, including investment banking, commercial banking and other financial services,
for which they may receive customary compensation.
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 LEGAL MATTERS

        Unless otherwise specified in the prospectus supplement accompanying this prospectus, Fenwick & West LLP, Mountain View, California,
will provide opinions regarding the authorization and validity of the securities. Any underwriters will also be advised about the validity of the
securities and other legal matters by Simpson Thacher & Bartlett LLP, Palo Alto, California, or any other counsel to the underwriters named in
the prospectus supplement.

 EXPERTS

        The consolidated financial statements and financial statement schedules of Agilent Technologies, Inc. and subsidiaries as of October 31,
2008 and 2007, and for each of the three years in the period ended October 31, 2008, and management's assessment of the effectiveness of
internal control over financial reporting as of October 31, 2008, which is included in management's report on internal controls over financial
reporting, incorporated in this prospectus supplement by reference to the Current Report on Form 8-K of Agilent Technologies, Inc. filed with
the SEC on September 8, 2009, have been so incorporated in reliance upon the reports of PricewaterhouseCoopers LLP, an independent
registered public accounting firm, given on the authority of said firm as experts in accounting and auditing.

 WHERE YOU CAN FIND MORE INFORMATION

        This prospectus is part of a registration statement that we filed with the SEC. The registration statement, including the attached exhibits,
contains additional relevant information about us. The rules of the SEC allow us to omit from this prospectus some of the information included
in the registration statement. This information may be inspected and copied at, or obtained at prescribed rates from the public reference room of
the SEC at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information about the
public reference room. In addition, the SEC maintains an Internet site, http://www.sec.gov, that contains reports, proxy and information
statements and other information regarding issuers that file electronically with the SEC.

        We are subject to the informational requirements of the Exchange Act. We fulfill our obligations with respect to such requirements by filing
periodic reports and other information with the SEC. These reports and other information are available as provided above.

        We maintain an Internet site at www.agilent.com. Our website and the information contained on that site, or connected to that site, are not
incorporated into this prospectus or the registration statement.

 INCORPORATION BY REFERENCE

        The SEC allows us to "incorporate by reference" in this prospectus the information in other documents that we file with it, which means
that we can disclose important information to you by referring you to those documents. The information incorporated by reference is considered
to be a part of this prospectus, and information in documents that we file later with the SEC will automatically update and supersede information
contained in documents filed earlier with the SEC or contained in this prospectus or a prospectus supplement. We incorporate by reference in
this prospectus the documents listed below and any future filings that we may make with the SEC under Sections 13(a), 13(c), 14, or 15(d) of the
Exchange Act prior to the termination of the offering under this prospectus:

�
Annual Report on Form 10-K for the fiscal year ended October 31, 2008 (including those sections incorporated by reference
from our Proxy Statement filed January 7, 2009);

�
Quarterly Reports on Form 10-Q for the fiscal quarters ended January 31, 2009, April 30, 2009 and July 31, 2009; and
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�
Current Reports on Form 8-K filed November 18, 2008, December 17, 2008, January 23, 2009, February 17, 2009,
March 13, 2009, March 25, 2009, March 26, 2009, May 26, 2009, July 27, 2009, August 24, 2009 and September 8, 2009.

        Any statement contained in a document incorporated or deemed to be incorporated by reference into this prospectus shall be deemed to be
modified or superseded for purpose of this prospectus to the extent that a statement contained in this prospectus (or in any document
incorporated by reference therein) or in any other subsequently filed document that is or is deemed to be incorporated by reference into this
prospectus modifies or supersedes such statement. Any statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this prospectus.

        To the extent that any information contained in any Current Report on Form 8-K, or any exhibit thereto, was furnished to, rather than filed
with, the SEC, such information or exhibit is specifically not incorporated by reference in this prospectus.

        You may obtain a copy of any or all of the documents referred to above which may have been or may be incorporated by reference into this
prospectus (excluding certain exhibits to the documents) at no cost to you by writing or telephoning us at the following address:

Agilent Technologies, Inc.
Attn: Investor Relations

5301 Stevens Creek Boulevard
Santa Clara, California 95051

(408) 553-2424
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