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280
Data centers*

10,500+
Customers†

77
Markets

507,000+
Interconnections†

99.9999%+
Reliability‡

11
Years of continued cash dividend growth§



Dear Shareholders, 

Equinix was founded on a belief that was simple in its expression but bold in 
its ambition: that the world’s networks were stronger connected than apart, 
and that a single, neutral point of convergence could make that possible.  
It’s a belief that has underpinned every leap forward in computing ever since, 
and 2025 gave rise to the most significant and consequential moment of 
technological transformation we’ve ever seen.

Artificial intelligence and accelerated computing are ushering in an 
unprecedented era of innovation, and every enterprise in the world is racing 
toward the same goals: to deploy and leverage AI, cloud and networking 
infrastructure in ways that unlock real business value; to move data  
across the globe without sacrificing speed, security or sovereignty; and  
to simplify the complex task of connecting an increasingly distributed 
technology ecosystem. 

Equinix was built for this moment. The idea on which our company was 
founded has never been more relevant or important than it is today. And 
2025 was the year our strategic moves to Serve Better, Solve Smarter and 
Build Bolder took hold to deliver record-setting results for our business.  

A year of accelerating momentum

Demand for our solutions is stronger than ever. You see this reflected in  
last year’s performance.  

We grew revenue to $9.2 billion. We achieved record annualized gross 
bookings of $1.6 billion, up 27 percent year over year. Monthly recurring 
revenue grew 8 percent year over year,† †  with growth accelerating each 
quarter throughout the year. And we executed with purpose and discipline 
across our business to deliver adjusted EBITDA margins of 49 percent.  
All of this contributed to 12 percent AFFO growth over 2024.† † 

Letter to our  
shareholders

Non-Recurring Revenues

Recurring Revenues

Revenues ($M)**

CAGR = 9%

FY25FY21 FY22 FY23 FY24

$9,217

$6,635
$7,263

$8,188
$8,748

$6,220
$6,871

$7,745 $8,184
$8,739

FY21 FY22 FY23 FY24 FY25

AFFO ($M)**

CAGR = 11%
$3,761

$2,451
$2,714

$3,019

$3,356

* Includes 25 unconsolidated data centers (23 xScale® data centers and the MC1 and SN1 International Business Exchange™ [IBX®] data centers).

† Noted numbers are as of Q4 2025.

‡ Reflecting availability for 2025.

§ Since REIT conversion in 2015.

** Revenues and Adjusted Funds From Operations (AFFO):  

 • Compound annual growth rate for revenues and AFFO from 2021 to 2025.   
• For definitions of these non-GAAP terms and a detailed reconciliation between the non-GAAP financial results and the corresponding GAAP measures, please refer to the  
 Investor Relations section of our website at Equinix.com or our most recent annual report on Form 10-K filed with the Securities and Exchange Commission on February 11, 2026. 

†† 2025 monthly recurring revenue and AFFO growth on a normalized and constant currency basis.

Equinix’s PA13x xScale data center in Paris, France, shown on the previous page.



Our momentum extended beyond our financials. We reached an 
extraordinary milestone last year, surpassing 500,000 interconnections 
globally. That’s more than double our nearest competitor, a true 
testament to our differentiation in the marketplace and the trust we 
have built with customers around the world.  

We also delivered record capacity to meet growing demand.  
This included adding 23,250 cabinets in our retail footprint whilst 
continuing to expand our xScale investments.   

At the heart of all these results is an exceptional team. I’m so proud  
of the way our employees show up for our customers and partners 
every single day. Because of their efforts, Equinix is connecting  
the fastest-growing segments of technology infrastructure, and the 
value of our platform is increasing with every connection.  

The essential layer of connectivity

We are in the early chapters of a multiyear infrastructure investment 
cycle. Just like the internet three decades ago, AI is a catalyst for a 
fundamentally new approach.  

Enterprises must now connect and orchestrate technology workloads 
that are spread across more service providers, applications and 
geographies than ever before. And they need to do it whilst keeping 
their data secure, their systems reliable and their business agile.  

That kind of infrastructure cannot be improvised. It takes decades of 
patient investment—at a global scale alongside trusted partners—to 
build. And Equinix has a 27-year head start.

We offer something no other company can match: a large global 
footprint across the most critical markets; the most on-ramps to 
the world’s cloud providers; and an ecosystem of more than 10,500 
customers who rely on Equinix to run their business. These are 
structural advantages that truly set us apart, and they will only grow 
more important as AI proliferates and scales across industries.  

AI inferencing demands network diversity, cloud proximity,  
AI-ready interconnection and low latency. Our solutions don’t  
need to be retrofitted to meet these requirements. We are built 
for them. As the neutral ground where the world’s AI, cloud and 
networking infrastructure converges, we are the essential layer  
of connectivity that makes it all work to create lasting business  
value for every customer we serve.  

Equinix delivers an 
integrated solution 
for our customers 
with sovereign 
locations to be able 
to securely place the 
infrastructure and 
to do so in a timely 
manner.” 

HPE

We have fully 
optimized our AI 
factory deployment 
within Equinix, which 
provides a standard 
reference architecture 
that defines exactly 
how the AI factory 
should be deployed 
and interconnected.”

DELL TECHNOLOGIES



We are equally committed to serving the communities our employees 
call home. This has long been part of the Equinix culture, and it remains 
a source of strength that fuels our success.  

Last year, we made significant investments in the energy infrastructure 
needed to power the digital economy without passing costs on to local 
communities. We also advanced our sustainability strategy to drive 
new levels of energy efficiency and environmental stewardship whilst 
expanding our workforce development programs to give more people 
access to the skills and opportunities they need to thrive. 

Our commitment to you

As I look ahead, I do so with genuine confidence in our company and 
our team.  

Equinix is connecting the digital infrastructure that’s powering the 
economies of today and tomorrow. Our ability to do so stems from the 
strong foundation on which our company was built and has long powered 
our success. That combination—new growth opportunities layered on 
top of enduring strength—is what makes our business model so durable 
over the long term. 

As we invest in the opportunities ahead, we will maintain the financial 
discipline and operational rigor that you rightfully expect from us. 

Above all, we will place a premium on execution. Not as an internal 
mantra, but as an unwavering commitment to serve our customers better 
and to deliver structurally higher returns and AFFO per share growth for 
our shareholders. 

That’s what we did in 2025—and it’s what you should continue to 
expect from us. Thank you for the trust you have placed in Equinix with 
your investment.  

Sincerely,  

Adaire Fox-Martin
Chief Executive Officer and President
Equinix, Inc.

Equinix enables the 
high density and liquid 
cooled infrastructure 
we need to run 
intensive AI workloads, 
while balancing the 
performance and 
energy consumption.”

MERCK KGaA

Ad i F M i



Our approach
As the world becomes increasingly digital and the 
pace of change in the digital economy accelerates, 
data-intensive AI workloads and ecosystem-driven 
business models are transforming how industries 
operate. This transformation is fueling demand for 
data center infrastructure.

We aim to meet these needs by pairing technological 
progress with sustainability. By combining our Future 
First and Build Bolder strategies, we aspire to accelerate 
our data center capacity while responsibly managing 
resource use and thoughtfully engaging with the 
communities we serve. 

We assess what sustainability issues are material for 
our business and stakeholders, including customers, 
investors and communities. This helps us identify where 
we can add the greatest value, anticipate emerging 
trends, manage risk and strengthen long-term 
performance. In 2025, we refreshed this assessment 
through a process informed by stakeholder feedback, 
benchmarking and industry research. 

Meeting customer sustainability 
expectations
Our sustainability strategy helps customers meet 
their business and sustainability goals, strengthens 
our existing relationships and drives new business. 
Equinix supports our customers’ IT sustainability 
objectives through energy and water efficiency 
programs and transparent, easy-to-use data. Our 
Green Power Reports and Customer Water Reports 
provide site-level, third-party-verified metrics that 
simplify reporting and impact management. This 
data-driven approach differentiates Equinix’s services 
and turns sustainability into a shared value. 

We believe in a future where technology 
drives sustainable growth and 
transformative social impact. Future First 
is our commitment to sustainability as 
we deliver digital infrastructure that 
fosters positive change through secure, 
efficient and responsible solutions. 
Our industry-leading1 sustainability 
efforts shorten the path to operational 
excellence, energy-efficient innovation 
and thriving communities.

Future 
First

2025 Equinix Sustainability Report Highlights

1. According to the IDC MarketScape Worldwide Datacenter Colocation Services 2025 Vendor Assessment 
at www.equinix.com/resources/analyst-reports/interconnection-colocation-equinix-idc-marketscape.



2. For more information on how we define and respond to these issues, read our Sustainability Report 
at www.equinix.com/about/sustainability.

Our sustainability material issues

Energy supply and availability Community engagement Political engagement
and lobbying

Water Equal treatment and opportunities
Governance, compliance

and business ethics

Climate change Supply chain human rights

Consumption of raw materials Health and safety 

Waste and circularity

Access to information

Digital innovation

Earning recognition

Our refreshed 2025 materiality assessment identified the following 
sustainability issues:2

Environment Social Governance



Future First in action

Grow our digital infrastructure 
sustainably
We design and operate high-performance data centers 
to meet rising customer workload requirements, 
deploying innovations in cooling and efficiency 
worldwide to optimize energy and water use.

Our clean and renewable energy program covered  
96% of our 2025 electricity use at our retail IBX data 
centers. This approach reduces emissions, helps 
finance new clean energy capacity and enhances our 
operational resilience.

Drive social progress
We advance connection and innovation through a 
people-centered culture focused on belonging and 
closing the digital divide. We attract multiskilled talent 
through inclusive pipelines, and we foster belonging 
via employee networks and volunteer teams that build 
community and support growth. 

We recognize our responsibility to create lasting, shared 
value in the communities we serve today and those  
we become part of as we expand to meet our customer 
requirements. Through targeted engagement and 
investment, we work to strengthen local economic 
value, safeguard the surrounding environment and 
expand access to the benefits of the digital economy.

Lead with integrity
Equinix’s governance and ethical business practices 
underpin trust, resilience and long-term value. 

Through risk management, AI governance and business 
continuity planning, we build our business on a 
foundation of ethical conduct for accessible, resilient 
and responsibly managed digital infrastructure.  
We also actively engage in public policy and industry 
collaboration, advocating for clean and renewable 
energy, digital security and transparent reporting  
to help shape a more sustainable digital  
infrastructure ecosystem.

Equinix gave us a  
reliable, secure, scalable 
and sustainable global 
platform that exponentially 
increased our resiliency, 
performance, security and 
customer satisfaction.”

STADLER

3.  Shown on the next page. Reflecting availability for 2025. 

Equinix’s DC21 IBX data center in Ashburn, Virginia, shown on the next page.



Empowering customer 
sustainability reporting
Our customer Fastly, a content delivery network and 
edge cloud service provider, needed a data center 
partner to support its network services, compute 
and other capabilities with decreased environmental 
impact. The company selected Equinix because of our 
sustainability measurement offerings, cooling efficiency 
and 99.9999%+ annual average uptime.3 Fastly uses  
our Green Power Report to gather key metrics that help 
the company optimize sustainability performance,  
with the following outcomes:

•  Our data strengthened Fastly’s ability to credibly 
claim carbon neutrality.

•  Our data visibility enhanced Fastly’s value proposition 
and product offerings, as it can extend similar 
transparency to its own customers.

•  We enabled Fastly to identify efficiencies and make 
informed equipment purchasing decisions.

Fastly is more prepared to respond to compliance and 
regulatory requirements, protecting its brand and 
reducing regulatory risk.

Aligning digital operations with 
sustainability goals
Stadler, a global train manufacturer, required greater 
scalability and flexibility to grow its IT infrastructure 
footprint and network connectivity between users, 
partners and applications. Stadler is conscious  
of its social responsibility for sustainable mobility  
and therefore stands for innovative, sustainable  
and durable trains. Equinix supported Stadler to 
double its IT capabilities on a digital infrastructure 
foundation committed to sustainability, in addition  
to providing a choice of network providers to  
quickly scale its bandwidth speed. 

By operating with Equinix’s high levels of renewable  
energy coverage, Stadler can align its digital  
operations with its corporate net-zero objectives 
while ensuring reliable performance for its  
global teams.



29
power purchase agreements
(PPAs) under contract,
totaling over 1,400 MW
across 12 countries 

96%
renewable energy (RE)
coverage, our eighth 
consecutive year with 
coverage over 90%4

35.7%
of Qualified Scope 3 
emissions covered 
by supplier-set 
science-based targets5

5.3%
year-over-year power
usage effectiveness (PUE)
improvement 

$36M
invested to improve
energy efficiency 

600+
unique customers
accessed their Green
Power Reports

0.91
average water usage 
effectiveness of our 
entire global portfolio 
of data centers

19 GWh 
of heat export, putting 
recovered heat back to 
use in communities

854MW
of operational PPAs in 2025, 
up from 299 MW in 2024, 
a 186% year-over-year increase

4. Percent renewable coverage across all Equinix retail IBX data centers for both building overhead and customer IT equipment. 

5. Includes Category 1 and 2 Scope 3 emissions.

Grow our digital 
infrastructure 
sustainably
We commit to decarbonizing and minimizing 
environmental impact while enabling our 
customers to leverage the full potential of the 
digital economy through high-performance 
data centers.

Our progress



6. Within this goal, we commit to reduce absolute Scope 1, 2 and 3 emissions 90% by 2040 from a 2019 base year. Our SBTi-approved science-based target allows for up to 10% to come 
from removals only after absolute reductions of 90% have been achieved. 

7. Energy and emissions are assured to ISO 14064-3:2019 standards for the quantification and reporting of GHG emissions. To better reflect the climate impact of our operational 
footprint, we have updated our GHG boundary, and the resulting adjustments explain the minor discrepancies between current figures and historical values.

8. Using the location-based methodology from the Greenhouse Gas Protocol, Scope 2 emissions are calculated based on the average emissions intensity of the grids where energy 
consumption occurs.

9. Using the market-based methodology from the Greenhouse Gas Protocol, Scope 2 emissions are calculated based on the emissions intensity of electricity sources purposefully 
chosen by a company, including contractual instruments. We track progress toward our Scope 2 goal with the market-based method.

Environmental partnerships

Environmental data7

Our SBTi-verified targets
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Scope 1 and 2 GHG emissions

Location-based8

  Scope 1      Scope 2   Scope 3

Market-based9

2019
Baseline 

2023 2024 2025 2019
Baseline 

2023 2024 2025

2019
Baseline 

2023 2024 2025

348 274 273 264

2,115

2,564 2,507 2,509

Scope 3 GHG emissions

2019
Baseline 

2023 2024 2025

1,307 1,234
1,442

1,624

Annualized global average PUE      

1.42

1.54

1.39 1.37

• Reach net-zero GHG emissions across the value 
chain by 2040.6

• Reduce absolute Scope 1 and 2 GHG emissions 
50% by 2030 from a 2019 base year.

• Reduce absolute Scope 3 GHG emissions from 
fuel- and energy-related activities 50% by 2030 
from a 2019 base year.

• Achieve 100% clean and renewable energy coverage 
across Equinix retail IBX data centers by 2030.



1,000+
students across the globe
participated in employee-led
tours of Equinix data 
centers through tech career 
education programs

of all employees are 
members of an Equinix 
Employee Connection 
Network

44
WeAreEquinix teams
established in our markets
around the world, localizing
our belonging efforts

54,400+
hours of employee volunteering,
a 45% year-over-year increase

11.7%
of our global 
new hires came 
through internships, 
apprenticeships and 
traineeships

$4.9M
in funding donated to 2,970+ 
causes through employee 
donations, matching gifts, 
community-based donations, 
crisis response efforts and 
Equinix Foundation grants

60
organizations
partnering in digital
inclusion funded 
by the Equinix 
Foundation

76%
of employees actively
use LinkedIn Learning
for continuous development
and reskilling

200+
engineers and designers 
trained on international 
digital accessibility 
standards in annual 
hackathon

~40%

Drive social 
progress
We champion belonging and inclusion for 
all, fostering a people-centered culture and 
investing to close the digital divide in the 
communities where we build, work and live.

Our progress



10. These numbers represent how many employees left the organization voluntarily (includes retirement and death) 
 as well as involuntarily (due to dismissal, misconduct, job performance, etc.).

Social data
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Employee skill breakdown
  

2023 2024 2025

Americas Asia-Pacific EMEA

5,9525,953 5,917

3,0012,931 3,093

4,653
4,267

4,706

    

Global turnover rate10

2023 2024 2025

10%

12%

13%
General and

administrationTechnology

Operations

Sales and

marketing

15%

9% 41%

35%

2025

Social impact partnerships



12
years of 100% employee
completion of ethics and
compliance trainings

$9.5B
in green bonds issued since 2020, 
making Equinix one of the 
top five U.S. corporate issuers 
of green bonds11

2
new members joined the 
Equinix Board of Directors, 
bringing critical skills across 
technology and energy

99.9999%+
uptime, providing reliable 
service to our customers

27
board and leadership positions held by Equinix leaders 
on major regional data center trade associations, 
including the Data Center Coalition (U.S.), 
European Data Centre Association and Asia-Pacific 
Data Centre Association

$2.6B
in green bonds issued
in 2025, including our 
first issuance in the 
Singapore market

ISO
22301
globally certified in business
continuity management since 2022

Lead with 
integrity
We build our business on a foundation of 
ethical conduct for accessible, resilient and 
responsibly managed digital infrastructure.

11.  As of February 2026.

Our progress



Accountability and transparency 
The Nominating and Governance Committee of the 
Board is responsible for sustainability oversight. 
The Sustainability Executive Steering Committee 
reviews broader sustainability objectives, key results 
and initiatives to ensure their alignment with 
organizational goals and priorities. The committee 
includes the Executive Chairman; Chief Executive 
Officer and President; Chief Financial Officer; Executive 
Vice President, Global Operations; Chief Business 
Officer; and Chief Legal Officer, who are responsible 
for delegating sustainability topics to other senior 
executives and employees.

The Sustainability Executive Steering Committee 
meets annually and is updated on progress, impacts 
and priorities, including those related to climate 
risks and opportunities, by the Sustainability 
Program Office (SPO), the Equinix global central 
sustainability program.

Under the guidance of the Sustainability Executive 
Steering Committee, the Sustainability Vice 
President Steering Committee acts as a decision-
making mechanism for matters related to executing 
the company’s sustainability strategy. 

The cross-functional committee is made up of 
vice presidents and senior vice presidents from 
Procurement, Global Design and Construction, 
Operations, the Global Regulatory and Public Policy 
Office, and Global Markets and Product.

The SPO coordinates sustainability activities across 
functions to:

• Define our Future First strategy.

•  Implement and advocate for initiatives, processes 
and systems.

• Engage stakeholders.

• Report progress.

We are committed to transparency. We provide updates 
on our sustainability progress and performance through 
our Sustainability Report. Our disclosures consider 
international reporting frameworks such as Accounting 
for Sustainability (A4S), the Global Reporting Initiative 
(GRI), the Sustainability Accounting Standards Board 
(SASB) and the Task Force on Climate-Related Financial 
Disclosures (TCFD).12

Governance partnerships
In 2025, we belonged to more than 70 associations and related organizations, 
including 15 in the United States, Canada and Latin America; 38 in Europe, 
the Middle East and Africa (EMEA); and 20 in Asia-Pacific (APAC). 

12.  SASB and TCFD are now part of the International Financial Reporting Standards (IFRS). 
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Executive Team

Adaire Fox-Martin 
Chief Executive Officer 
and President

Olivier Leonetti
Chief Financial Officer

Raouf Abdel
Executive Vice President, 
Global Operations

Nicole Collins
Executive Vice President, 
Business Operations

Jon Lin
Chief Business Officer

Harmeen Mehta
Chief Digital and 
Innovation Officer

Brandi Galvin Morandi
Chief People Officer

Shane Paladin
Chief Customer and 
Revenue Officer

Kurt Pletcher 
Chief Legal Officer

Board of Directors

Charles Meyers
Executive Chairman, Equinix 

Adaire Fox-Martin
Chief Executive Officer 
and President, Equinix

Nanci Caldwell
Corporate Director and 
Former CMO, PeopleSoft

Gary Hromadko
Private Investor

Rebecca Kujawa
Founder and CEO, Zerra Partners

Dr. Yanbing Li
Chief Product Officer, Datadog

Thomas Olinger
Former Chief Financial Officer, Prologis

Christopher Paisley 
Dean’s Executive Professor, 
Leavey School of Business 
at Santa Clara University

Sandra Rivera
Corporate Director and Former CEO 
of Altera, An Intel Company

Fidelma Russo 
Executive Vice President 
and General Manager, 
Hybrid Cloud and CTO, 
Hewlett Packard Enterprise

This Annual Report (including the Leadership Letter to Shareholders) contains forward-looking statements within the meaning of the federal securities laws. These forward-looking 
statements involve risks and uncertainties that may cause Equinix’s actual results to differ materially from those expressed or implied by these statements. Factors that may affect 
Equinix’s results are summarized in our Annual Report on Form 10-K filed February 11, 2026, and contained herein. Equinix assumes no obligation and does not intend to update 
forward-looking statements to reflect subsequent events or circumstances. Equinix Fabric, IBX, International Business Exchange, The World’s Digital Infrastructure Company and xScale 
are trademarks or registered trademarks of Equinix, Inc.
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Charles Meyers, Executive Chairman; 
Adaire Fox-Martin, Chief Executive Officer and President; 
and Olivier Leonetti, Chief Financial Officer



Equinix.com

EMEA
Equinix (EMEA) BV 
Rembrandt Tower  
Amstelplein 1 
1096 HA Amsterdam 
Netherlands 
 
+31.20.754.0305 
info@eu.equinix.com

Asia-Pacific
Equinix Hong Kong Limited 
55/F International  
Commerce Center 
1 Austin Road West 
Kowloon, Hong Kong 
 
+852.2970.7788  
info@ap.equinix.com

Americas  
Corporate HQ
Equinix, Inc. 
One Lagoon Drive 
Redwood City, CA 94065 
USA 
 
+1.650.598.6000 
info@equinix.com

ServiceNow uses Equinix for end-to-end visibility into network, 
infrastructure, and application layers across its AI-first platform 
to support cloud service delivery globally.”

SERVICENOW


