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Dear Shareholders, 

When I took on the position of Equinix CEO and President in June 2024,  
it was with great appreciation for both the company’s legacy and its promise 
for the future. Looking back, Equinix has been built on 26 years of strategic 
planning, operational excellence and customer service. Looking forward, 
with the continued momentum of cloud adoption and artificial intelligence, 
these qualities will no doubt endure—but we intend to augment them 
with an even bolder approach to growth and an even deeper aspiration to 
connect our customers and the world like never before. 

In the first six months, my priority was listening—to customers, partners, 
policymakers, employees, members of the communities in which we operate 
and—of course—to you, our shareholders. It is with the input and insights 
from these voices that we have defined the true scope of the opportunities 
ahead, as well as the measures we need to take to make the most of them. 

Later in the year, we began putting these measures into action, adapting  
our business strategically, structurally and operationally to meet tomorrow’s 
demand for digital infrastructure. In parallel, we endeavored to deliver on 
the value and experience our customers—and shareholders—expect today. 
I’m incredibly pleased and proud that, in 2024, the Equinix team clearly 
demonstrated its ability to evolve and execute equally successfully. 

Our performance

2024 was a record year for record performances, with an amazing  
22 years of consecutive quarterly revenue growth, exceptional margin 
expansion and strong AFFO per share performance. Notable financial 
metrics include:

•	 Revenues of $8.748 billion, a 7% increase over the previous year  
on an as-reported basis, or an 8% increase on a normalised and  
constant currency basis and excluding the year-over-year impact  
of the power pass-through
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Non-Recurring Revenues

Recurring Revenues

Revenues ($M)*

CAGR = 10%

FY24FY20 FY21 FY22 FY23

$5,658
$6,220

$6,871
$7,745 $8,184

$6,000
$6,635

$7,263

$8,188
$8,748

Adjusted EBITDA

AFFO

FY20 FY21 FY22 FY23 FY24

Adjusted EBITDA & AFFO ($M)*

AFFO CAGR = 11%

$2,190 
$2,451 

$2,714 
$3,019 

$3,356 

$2,854 
$3,144 

$3,370 
$3,702 

$4,097 

†	 Noted numbers are as of Q4 2024.

‡	 Includes 21 unconsolidated data centers (20 xScale® data centers and the MC1 IBX data center) and includes the JK1 data center opened in February 2025.

§	 Includes the JK1 data center in Jakarta, Indonesia, opened in February 2025.

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

	 •	 Compound annual growth rate for revenues and AFFO from 2020 to 2024. 

	 •	 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 12, 2025.

Equinix’s global headquarters in Redwood City, California, shown on the front and back covers.

Equinix’s DC12 and DC15 IBX® data centers in Ashburn, Virginia, shown on the previous page.



•	 Net income attributable to common stockholders of $815 million 
and net income per share attributable to common stockholders 
of $8.50 per share, a 16% and 18% decrease respectively from the 
previous year, attributed to Q4 restructuring and impairment costs

•	 Adjusted EBITDA margin of 47%, a 160 basis-point year-over-year 
improvement

•	 AFFO of $3.356 billion, an 11% increase over the previous year  
on an as-reported basis, or 12% on a normalised and constant 
currency basis

•	 AFFO per share of $35.02 per share, a 9% increase over the 
previous year on an as-reported basis, or 10% on a normalised  
and constant currency basis

Additionally, we made significant progress on key business metrics, 
achieving record full-year bookings and securing 16,200 deals across 
more than 6,000 customers, with our channel program delivering 
nearly 30% of bookings and more than 50% of new logos for the year.  

Tellingly, our interconnected digital ecosystems continued to drive 
growth and customer value. We now have more than 482,000 
total interconnections deployed on our industry-leading franchise. 
Interconnection revenues stepped up 9% year-over-year on a  
normalised and constant currency basis, now representing 19%  
of our recurring revenues.   

At the same time, we remained true to our commitments around 
sustainability and operational excellence, delivering greater than five 
nines of uptime for our customers and improving our power usage 
effectiveness (PUE) by more than 6%. We also achieved our seventh 
consecutive year of greater than 90% renewable energy coverage and 
executed 370 megawatts of new power purchase agreements (PPAs).

Our way forward

The pace of technological change has never been faster. I strongly 
believe that the market opportunity, and Equinix’s relevance to that 
opportunity, has never been greater. Already in Q4 of 2024, more than 
half of the volume of our top 25 deals related to high-performance 
compute and AI workloads. 

The timing for a bolder approach could not be better. Equinix, 
together with its partners, is uniquely positioned to deliver the digital 
infrastructure customers increasingly demand—across the entire 
product continuum of traditional retail, larger-footprint retail and 
xScale®, as well as across training and inferencing workloads. To capture 
this growing opportunity, we are focused on three strategic moves.  

By leveraging Equinix’s 
globally standardized  
operational structures 
and rules, we can 
quickly integrate 
and standardize our 
previously separate 
IT infrastructure 
operations from 
different overseas 
locations.” 

OLYMPUS

It’s allowing us to be 
able to bring in all 
our partners, connect 
all our SaaS vendors, 
all our public clouds, 
and we’re able to do 
that regionally. Now 
that we have the 
foundation of that 
network, it’s software-
defined, we’re able to 
leverage it and expand 
it as we need to.”

IHG



First, we will serve our customers even better. We will focus on 
optimising the outcomes our customers achieve with us at every 
milestone in our relationship, whilst also improving their experience  
with Equinix. We intend to enable our go-to-market team with improved 
resources to execute with precision and velocity. These changes are  
part of our journey to accelerate value creation for our customers,  
as we nurture our opportunities into bookings—and bookings into  
revenue faster.  

Second, we will solve smarter for our customers. We are simplifying  
our product portfolio and prioritising products that enhance Equinix’s 
core value proposition, with a clear focus on interconnection. This is 
where we have the right to lead and the right to win. We intend to 
continue to invest in our Equinix Fabric® offering and aim to increase 
customer attach rates, which will further bolster customer retention.   

And finally, we will build bolder to capture the enduring demand  
from our customers. Our intent is to accelerate the delivery of saleable 
capacity; for example, through the construction of larger data centers in 
fewer phases. This should enable Equinix to more rapidly accommodate 
the demand for our full product continuum.  

In closing, Equinix’s future as a leader in the rapidly expanding  
digital infrastructure industry is at least as bright as its legacy.  
Our performance in 2024 demonstrates the strength, resilience and 
consistency of our business and is a tribute to our global footprint, 
leading interconnection density and deeply skilled teams. I am confident 
that all of this together will continue to extend our already substantial 
differentiation in the market and enable us to build on our position  
as the leading digital infrastructure company of the 21st century. 

With appreciation for your continued trust,  

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

Working with Equinix 
allows us to deliver 
the Dell AI Factory 
with NVIDIA and meet 
the evolving needs of 
enterprises and our 
partner community.  
This collaboration 
empowers organizations 
to leverage the full 
potential of generative 
AI while maintaining 
control over their 
data and addressing 
sustainability goals.”

DELL TECHNOLOGIES



Responsibly manage 
natural resources while 
enabling business 
expansion

Bridge the digital divide 
in communities where 
we work and live

 
Drive social  
progress

Advocate for public 
policy supporting 
sustainable business 
and the digital economy

Grow our digital 
infrastructure 
sustainably 

 
Lead with  
integrity

Decarbonize our  
global operations

Foster belonging in 
our workforce

Prioritize responsible 
business practices, 
strong corporate 
governance and  
global compliance

Optimize efficiency 
through innovation, 
creating infrastructure 
that meets the rising 
demand of AI and new 
technologies

Cultivate a 
people-centered 
culture

Inspire trust by acting 
with accountability, 
transparency  
and sincerity

Our approach
Our comprehensive Future First strategy focuses on  
driving our sustainability initiatives aligned to three  
pillars. We grow our digital infrastructure sustainably  
through our commitment to decarbonizing and minimizing 
environmental impact. We drive social progress by 
championing belonging for all, fostering a people-centered 
culture and working to close the digital divide in the 
communities where we build, work and live. 

 
We lead with integrity by building our business on a 
foundation of ethical conduct for accessible, resilient 
and responsibly managed digital infrastructure. 
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 solutions.

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 solutions.

Future First
2024 Equinix Sustainability Report Highlights





1.2 GW of PPAs 
under contract

Our progress

2.	 Includes Australia, India and Singapore.

3.	 Includes Category 1 and 2 Scope 3 emissions.

Seventh year in a row with 
90%+ global renewable 
energy coverage

6% Power usage effectiveness 
improvement from 2023

Driving environmental 
stewardship and operational 
excellence in 2024

96%
renewable coverage

 1.39 
average annual PUE

370 MW of new PPAs executed 
in 2024, including our first in 
the APAC region2

Covered by supplier-set  
science-based targets

29%
of Qualified3 
Scope 3 emissions

Water usage effectiveness of 
our entire global portfolio of 
data centers

Provides site-level WUE 
and customer’s allocated 
water withdrawal

 0.95 
average annual WUE

Customer Water 
Report launch

 $51M
invested in  
energy efficiency

Putting recovered heat back to use 
in our communities and increasing 
community energy resilience,  
a 245% increase from 2023

 14.5 
GWh of heat export

Achieved highest ranking score 
for the third consecutive year

A list CDP  
Climate  
Change rating

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.



Environmental data4

Metric Units 2019 (Baseline) 2022 2023 2024

Electricity Consumption GWh 5,700 7,750 8,170 8,560

Renewable Energy GWh 5,250 7,430 7,850 8,230

% Renewable Energy5 % 92% 96% 96% 96%

PUE (Annual Average) Quotient 1.54 1.46 1.42 1.39

Energy Intensity GWh / million USD revenue 1.028 1.077 1.007 0.989

GHG Emissions: Scope 1 mtCO2e 40,700 40,300 29,000 59,400

GHG Emissions: Scope 2 (location-based) mtCO2e 2,081,000 2,418,000 2,623,800 2,693,500

GHG Emissions: Scope 2 (market-based) mtCO2e 308,000 241,000 247,600 253,300

GHG Emissions: Scope 3 mtCO2e 1,311,000 1,292,000 1,249,000 1,435,000

Carbon Intensity (location-based) mtCO2e / million USD revenue 381 338 324 315

Carbon Intensity (market-based) mtCO2e / million USD revenue 63 39 34 36

WUE (Annual Average; all sites) Quotient — — 1.07 0.95

WUE (Annual Average; evaporative sites6 only) Quotient — — 1.63 1.55

 

Utility supplied 
EACs, 38%

Unbundled Energy 
Attribute Certificates 
(EACs), 47%

PPAs, 11%

No coverage, 4%

2024 
Renewable 

energy coverage 
by type

4.	 We have updated our methodology. The resulting adjustments explain the minor discrepancies between current figures and those reported historically.

5.	 Percent renewable energy coverage across all Equinix data centers for both building overhead and customer IT equipment.

6.	 Evaporative sites refer to data centers with cooling systems that utilize water. WUE data was first reported in 2023; thus, no prior-year data is available.

Environmental partnerships

Renewable energy coverage by type Operational emissions reduction4

Energy and emissions are assured to ISO 14064-3:2019 standards for the quantification and reporting of GHG emissions.

Emissions Change from Baseline
Scope 1 Scope 2 (market-based)
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Our progress

employee satisfaction survey 
scores for eSat, belonging 
and wellbeing 

of global people managers 
completed hiring training to 
ensure a fair, transparent, 
standardized process

Average per employee,  
a 28% increase from 2023

81/83/86 70%  51
training hours

was donated to 2,300+ causes 
through employee donations, 
matching gifts, community-based 
donations, crisis response efforts 
and Equinix Foundation grants

partnering in digital inclusion 
funded by Equinix Foundation7

of employee volunteering,  
a 49% increase from 2023

$4.1M 
in funding

63
organizations

37,695
hours

established in our markets  
around the world—localizing  
our belonging efforts

spearheading employee-led 
events and initiatives to further 
belonging and wellbeing

853 
 volunteer leaders

of employee volunteers say 
their leadership role positively 
affected their feelings of 
inclusion and belonging

93%40WeAreEquinix 
teams

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

7.	 Represents both grants and WeGive community-based donations.



Social data

Social impact partnerships

General & Administration Sales & Marketing

2024
Employee 

skill breakdown

TechnologyOperations

41%

15%

34%

10%

EMPLOYEE TURNOVER

0%

5%

10%

15%

2023 2024

10%

12%

2024
Employee

age breakdown

30-50 years old
Over 50 years old
Under 30 years old

0% Declined to ID 

14%

65%
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Americas Asia-Pacific EMEA

20242023

EMPLOYEES BY REGION

 500
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5,953 

2,931 

4,267 

5,952 

3,001 

4,653 



Our progress

of 100% employee completion of 
ethics and compliance trainings

issued in green bonds 
since 2020, making Equinix  
one of the top five U.S. corporate 
issuers of green bonds8 

in business continuity 
management for four years

11 years $7B+ Globally ISO 
22301 certified

for second consecutive 
year as recognition for our 
political transparency

Equinix leaders serving as 
board members or chairs 
for data center industry 
associations

Average Board member tenure 
providing optimum oversight

CPA-Zicklin  
Index Trendsetter 18 7.96  

years

Onboarded new CEO and 
President with robust 
succession planning process

independent directors are 
currently operating executives 
of public companies, bringing 
key and relevant expertise to 
the boardroom

Successful 
Leadership 
Transition Three

created and launched to embed 
privacy by design into our business

Global Data 
Privacy Training 
program

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

 

8.	 Reflects Green Bonds issued as of March 2025.



Governance and Board structure9

At Equinix, our corporate governance practices enhance our 
accountability and transparency and promote our ethical 
pursuit of our stakeholders’ best interests.

9. 	Data as of December 31, 2024.

10.	Based on shares represented in person or by proxy at the 2024 annual meeting of stockholders that voted on the matter.

Governance partnerships

Independent  
directors

7
Average Board 
tenure in years

7.96
Number of Board meetings 
held in 2024

8

Number of standing 
Board Committees

6
Members on our 
Board of Directors

9
Voting in favor of 2024  
Say-on-Pay Advisory vote10 

>87%

Separate chair 
and CEO

Sustainability oversight Proxy 
access

Code of Business  
Conduct for directors  
and executive officers

Lead independent 
director 

Independent 
chair




