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PARTI

Forward-Looking Statements

The words "Equinix", "we", "our", "ours", "us" and the "Company" refer to Equinix, Inc. All statements in this discussion that are not historical are forward-
looking statements within the meaning of Section 21E of the Securities Exchange Act of 1934, as amended, including statements regarding Equinix's
"expectations”, "beliefs", "intentions", "strategies", "forecasts", "predictions”, "plans" or the like. Such statements are based on management's current
expectations and are subject to a number of factors and uncertainties that could cause actual results to differ materially from those described in the forward-
looking statements. Equinix cautions investors that there can be no assurance that actual results or business conditions will not differ materially from those
projected or suggested in such forward-looking statements as a result of various factors, including, but not limited to, the risk factors discussed in this Annual
Report on Form 10-K. Equinix expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any forward looking statements
contained herein to reflect any change in Equinix's expectations with regard thereto or any change in events, conditions, or circumstances on which any such
statements are based.

Summary of Risk Factors

Our business is subject to numerous risks and uncertainties that make an investment in our securities speculative or risky, any one of which could materially
adversely affect our results of operations, financial condition or business. These risks include, but are not limited to, those listed below. This list is not complete,
and should be read together with the section titled “Risk Factors” in this Annual Report on Form 10-K, as well as the other information in this Annual Report on
Form 10-K and the other filings that we make with the U.S. Securities and Exchange Commission (the “SEC”).

Risks Related to the Macro Environment

« Inflation in the global economy, increased interest rates and adverse global economic conditions, like the ones we are currently experiencing, could
negatively affect our business and financial condition.

*  We are currently operating in a period of economic uncertainty and capital markets disruption, which has been the result of many global macro-economic
factors including the ongoing military conflict between Russia and Ukraine. These macro-economic and other factors could negatively affect our business
and financial condition.

*  Our business could be harmed by increased costs to procure power, prolonged power outages, shortages or capacity constraints as well as restrictions
on access to power.

Risks Related to our Operations

* We experienced an information technology security breach in the past and may be vulnerable to future security breaches, which could disrupt our
operations and have a material adverse effect on our business, results of operation and financial condition.

*  Any failure of our physical infrastructure or negative impact on our ability to meet our obligations to our customers, or damage to customer infrastructure
within our IBX data centers, could lead to significant costs and disruptions that could reduce our revenue and harm our business reputation and financial
condition.

*  We are currently making significant investments in our back-office information technology systems and processes. Difficulties from or disruptions to these
efforts may interrupt our normal operations and adversely affect our business and results of operations.

* The level of insurance coverage that we purchase may prove to be inadequate.

+ If we are unable to implement our evolving organizational structure or if we are unable to recruit or retain key executives and qualified personnel, our
business could be harmed.

* The failure to obtain favorable terms when we renew our IBX data center leases, or the failure to renew such leases, could harm our business and results
of operations.

* We depend on a number of third parties to provide internet connectivity to our IBX data centers; if connectivity is interrupted or terminated, our results of
operations and cash flow could be materially and adversely affected.

*  The use of high power density equipment may limit our ability to fully utilize our older IBX data centers.

Risks Related to our Offerings and Customers
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Our offerings have a long sales cycle that may harm our revenue and results of operations.

We may not be able to compete successfully against current and future competitors.

If we cannot continue to develop, acquire, market and provide new offerings or enhancements to existing offerings that meet customer requirements and
differentiate us from our competitors, our results of operations could suffer.

We have government customers, which subjects us to risks including early termination, audits, investigations, sanctions and penalties.

Because we depend on the development and growth of a balanced customer base, including key magnet customers, failure to attract, grow and retain
this base of customers could harm our business and results of operations.

Industry consolidation may have a negative impact on our business model.

Risks Related to our Financial Results

Our results of operations may fluctuate.

We may incur goodwill and other intangible asset impairment charges, or impairment charges to our property, plant and equipment, which could result in
a significant reduction to our earnings.

We have incurred substantial losses in the past and may incur additional losses in the future.

Risks Related to Our Expansion Plans

Our construction of new IBX data centers or IBX data center expansions could involve significant risks to our business.

Acquisitions present many risks, and we may not realize the financial or strategic goals that were contemplated at the time of any transaction.

The anticipated benefits of our joint ventures may not be fully realized, or take longer to realize than expected.

Joint venture investments could expose us to risks and liabilities in connection with the formation of the new joint ventures, the operation of such joint
ventures without sole decision-making authority, and our reliance on joint venture partners who may have economic and business interests that are
inconsistent with our business interests.

If we cannot effectively manage our international operations, and successfully implement our international expansion plans, or comply with evolving laws
and regulations, our revenues may not increase, our costs may increase and our business and results of operations would be harmed.

We continue to invest in our expansion efforts but may not have sufficient customer demand in the future to realize expected returns on these
investments.

Risks Related to Our Capital Needs and Capital Strateqy

Our substantial debt could adversely affect our cash flows and limit our flexibility to raise additional capital.

Sales or issuances of shares of our common stock may adversely affect the market price of our common stock.

If we are not able to generate sufficient operating cash flows or obtain external financing, our ability to fund incremental expansion plans may be limited.
Our derivative transactions expose us to counterparty credit risk.

Risks Related to Environmental Laws and Climate Change Impacts

Environmental regulations may impose upon us new or unexpected costs.

Our business may be adversely affected by climate change and responses to it.

We may fail to achieve our environmental goals which may adversely affect public perception of our business and affect our relationship with our
customers, our stockholders and/or other stakeholders.

Risks Related to Certain Requlations and Laws, Including Tax Laws

Changes in U.S. or foreign tax laws, regulations, or interpretations thereof, including changes to tax rates, may adversely affect our financial statements
and cash taxes.
Government regulation or failure to comply with laws and regulations may adversely affect our business.
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* Our business could be adversely affected if we are unable to maintain our complex global legal entity structure.
Risks Related to Our REIT Status in the US

*  We have a number of risks related to our qualification as a real estate investment trust for federal income tax purposes ("REIT"), including the risk that we
may not be able to maintain our qualification as a REIT which could expose us to substantial corporate income tax and have a materially adverse effect
on our business, financial condition, and results of operations.

ITEM 1. Business
Overview: Powering the World’s Digital Leaders

Equinix is the world's digital infrastructure company ™. Digital leaders harness our trusted platform to bring together and interconnect the foundational
infrastructure that powers their success. We enable our customers to access all the right places, partners and possibilities they need to accelerate their
advantage. Platform Equinix® combines a global footprint of International Business Exchange™ ("IBX ©") and xScale® data centers in the Americas, Asia-Pacific,
and Europe, the Middle East and Africa ("EMEA") regions, interconnection solutions, digital offerings, unique business and digital ecosystems and expert
consulting and support. Equinix was incorporated on June 22, 1998, as a Delaware corporation and operates as a REIT for federal income tax purposes.

Al Avery and Jay Adelson founded Equinix as a network-neutral, multi-tenant data center ("MTDC") provider, where competing networks could connect and
share data traffic to help scale the rapid growth of the early internet. The company’s name, Equinix (composed from the words "equality”, "neutrality" and
"internet exchange"), reflects that vision. The founders also believed they not only had the opportunity but also the responsibility to create a company that would
be the steward of some of the most important digital infrastructure assets in the world. Nearly two and a half decades later, we have expanded upon that vision

to build Platform Equinix, which we believe is unmatched in scale and reach.

Our interconnected data centers around the world allow our customers to bring together and interconnect the infrastructure they need to fast-track their
digital advantage. With Equinix, they can scale with agility, speed the launch of digital offerings, deliver world-class experiences and multiply their value. We
enable them to differentiate by distributing infrastructure and removing the distance between clouds, users and applications in order to reduce latency and
deliver a superior customer, partner and employee experience. The Equinix global platform, and the quality of our IBX and xScale data centers, interconnection
offerings and edge solutions, have enabled us to establish a critical mass of customers. As more customers choose Platform Equinix for bandwidth cost and
performance reasons, it benefits their suppliers and business partners to colocate in the same data centers and connect directly with each other. This adjacency
creates a network effect that attracts new customers, continuously compounds our existing customers' value and enables them to capture further economic and
performance benefits from our offerings.

10,000+ 71

Customers Markets i
446,000+ 12,000+ z
Interconnections Employees :f
248 32
Data Centers Countries EZ
b

*Metrics as of 12/31/2022, including 12 data centers held in unconsolidated entities
(11 xScale™ data centers and the MCI data center)
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In 2022, we opened or acquired 13 new IBX data centers, opened three new xScale data centers via our joint ventures, and entered three new markets
resulting in an increase in our total number of IBX and xScale data center facilities to 248. 2022 highlights include:

* New data center openings included 13 new IBX sites in the following metros: Abidjan, Accra, Genoa, Lagos, Lima, Munich, Manchester, Paris and
Santiago.

* Three additional xScale sites opened in 2022 in Frankfurt, Dublin and Sydney, bringing our total number of xScale data centers to 11. xScale data
centers serve the needs of the growing hyperscale data center market, including the world's largest cloud service providers, and are engineered to meet
the technical and operational requirements and price points of core hyperscale workload deployments. xScale data centers also offer access to our
comprehensive suite of interconnection and edge offerings that tie into the hyperscale companies' existing access points at Equinix, thereby increasing
the speed of connectivity to their existing and future enterprise customers. In xScale sites, hyperscale companies can consolidate core and access point
deployments into one global provider to streamline and simplify their growth.

» In December, we announced plans to enter the South Africa market with a $160 million IBX data center investment in Johannesburg that augments our
current footprint on the African continent. With our South Africa expansion, Equinix is entering one of the largest and most digitally developed nations on
the African continent. The new data center is expected to open in the middle of 2024.

* In November, we announced plans to enter the Malaysia market with a $40 million IBX data center investment. Equinix's expansion in Malaysia will offer
opportunities for Malaysian businesses expanding internationally and for multinational corporations pursuing growth and innovation in the Malaysian
market. Located in Johor, the new data center is expected to open in the first half of 2024.

* In October, we announced our plans for expansion into Indonesia, with an approximately $74 million IBX data center investment in the heart of Jakarta.
Driven by rapid business digitalization and a substantial digital-savvy population, Indonesia has emerged as Southeast Asia's largest digital economy in
value, and is expected to be a key hub of interconnection in the region.

*  We also announced in October a $45 million investment in a new facility in Bogota, Colombia, scheduled to open in the first half of 2023. This will be our
second data center in Colombia and further reinforces Equinix’s commitment to strengthening the digital economy across Latin America.

* In September, we opened a new IBX data center in Paris, France. Part of Equinix's Saint-Denis campus, the new site ("PA10") represents the tenth data
center opened by Equinix in Paris. The new $163 million facility will incorporate multiple sustainability best practices, including heat recovery technology
directly connected to Paris’s Saint-Denis urban heating network.

* In August, we completed our acquisition of a data center in Lima, Peru, from Empresa Nacional De Telecomunicaciones S.A. ("Entel"), a leading Chilean
telecommunications provider, for a total purchase consideration of $80.3 million at the exchange rate in effect on the date of signing.

* In June, Equinix and PGIM Real Estate, the real estate investment and financing arm of PGIM, Prudential Financial's global asset management business,
opened the first xScale data center in Sydney ("SY9x"). This milestone followed the closing of the $575 million joint venture between the parties in March
of 2022.

+ Extending our presence deeper into Latin America in May, we completed the acquisition of four data centers in Chile, from Entel, for a total purchase
consideration of $638.3 million at the exchange rate in effect on the date of signing.

* In April, we entered Africa, closing on our $278.4 million acquisition of MainOne, a leading West African data center and connectivity solutions provider,
with presence in Nigeria, Ghana and Céte d'lvoire. The completion of the acquisition augmented Equinix's long-term strategy to become a leading African
carrier-neutral digital infrastructure company by being able to bring a full range of transformative technologies and connectivity to Nigeria, Ghana and
Cote d'lvoire.

*  Our new IBX data center in Aschheim, near Munich, Germany (“MU4”), opened in February to support the growing digital needs of local companies—
particularly from the automotive, industrial, financial and healthcare sectors—providing them with direct, secure and fast connectivity to a multitude of
cloud providers, services and partners. Like other new Equinix builds in Germany, it was designed in line with Equinix’s global sustainability strategy,
featuring a green fagade and partially planted roof. Additionally, the data center is expected to be powered by 100% renewable energy—purchased
through a green power certificate from local supplier, Mainova.
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In January, we signed a joint venture agreement with GIC in Singapore to develop and operate two xScale data centers in Seoul, Korea. The joint
venture will bring our global xScale data center portfolio to more than $8 billion across 36 facilities.

Industry Trends: Large-scale global trends are driving a digital-first strategy

Digital transformation is changing where and how businesses deploy and deliver IT services to employees and is creating new digital business models for
partners and customers. The convergence of these global trends has created additional pressure for many companies to transform. The collective influence of
these trends is driving complexity and risk that must be addressed in multiple locations for companies to effectively compete in the global digital economy.
These trends include:

The digital presence trend underpins businesses’ prioritization of transformation to engage and deliver value electronically. To compete in the digital
economy, organizations are shifting to digital solutions. Digital transformation investment levels for 2022—2024 are expected to be $6.3 trillion and 55% of
all Information and Communication Technology ("ICT") investment by the end of 2024. This forces the need for a digital infrastructure optimized for
proximity to, and interconnection with, networks and clouds. This in turn enables digital development with elastic scale. IT becomes a revenue-generating
function and the basis of competitive advantage for developing connected product bundles.

The digital participation trend is digitizing trade and accessing digital marketplaces (digital B2B commerce) where goods and services are exchanged
in the digital economy. Leveraging ecosystem and network effects optimizes collaboration and compounds business value. By 2023, it is expected that
one in two companies will generate more than 40% of their revenues from digital products and services. The Global Interconnection Index 2023 ("GXI
2023"), a market study published by Equinix, shows that this forces the need to interconnect digital infrastructure with research communities, supply
chains and marketplaces, enabling composable business models. IT becomes a business technology broker across an ecosystem of digital solutions and
facilitates collaboration with network effects.

The digital proximity trend means digitizing the front office for localized and personalized delivery—to customers, employees and operations where
business happens, as well as digitizing the physical world for the physical infrastructure and operations intelligence needed to optimize commercial and
environmental impact. By 2028, the global infrastructure edge footprint is expected to be 40 gigawatts, with 63% supporting healthcare, manufacturing,
energy, retail and transportation. IT becomes fully integrated with operational technology ("OT") to balance transparency, efficiency and sustainability with
greater mobility, security and control.

The sustainability trend means that companies are now being held accountable by investors, employees and customers to demonstrate progress on
Environmental, Social and Governance ("ESG") commitments. Sustainability is believed to be important by 90% of executives, but only 60% of
organizations have sustainability strategies. These strategies include setting and measuring sustainability goals through science-based targets and key
initiatives. IT must subscribe to the most efficient commodity solutions from sustainability leaders.

These trends are accelerating the need for companies like Equinix that can provide a secure, agile global business platform that leverages digital
interconnection—or private data exchange—to deliver real-time interactions around the world.

As part of their digital transformation, businesses in most industries are shifting their centralized IT infrastructures to the edge to bring digital solutions closer
to users for better performance, which has become a significant driver of digital business value. To realize the full potential of the edge, IT organizations require
greater interconnection bandwidth. Interconnection bandwidth is defined as the total capacity provisioned to privately and directly exchange traffic, with a diverse
set of partners and providers, at distributed IT exchange points inside carrier-neutral colocation data centers. Private interconnection capacity between
businesses, as reported in GXI 2023, is anticipated to grow at a compound annual growth rate of 40% by 2025, reaching 27,762 terabits per second of data
exchanged annually.
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Worldwide Interconnection Bandwidth Capacity Growth (2020 - 2025) in Terabits per Second (Tbps)
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Source: GXI 2023
Equinix Business Proposition: To be the platform where the world comes together, enabling the innovations that enrich our work, life and planet

In 2022, we continued to build new digital and data center offerings to further our vision to power the world’s digital leaders. On Platform Equinix, digital
leaders can reach the most strategic global markets with the largest ecosystem of digital partners, with infrastructure that assembles and deploys virtually in
minutes. We enable competitive advantage for our customers and partners by creating the foundational infrastructure capabilities that power worldwide
businesses. We offer a comprehensive, integrated suite of data center and digital solutions and products to over 10,000 enterprise and service provider
customers worldwide.

Drive your future forward on Platform Equinix

Platform Equinix’ is a global digital infrastructure platform. It is the

only platform that allows digital leaders to reach the most strategic
global markets with the largest ecosystem of digital partners, with
infrastructure that assembles and deploys virtually in minutes.

PLATFORM EQUINIX"

The following are the leading revenue-generating product and other offerings that collectively make up Platform Equinix:
Data Center Offerings

Our global, state-of-the-art data centers meet strict standards of security, reliability, certification and sustainability. Offerings in these data centers are
typically billed based on the space and power a customer consumes, are delivered under a fixed duration contract and generate monthly recurring revenue
("MRR"). Our footprint consists of 248 data centers:

* International Business Exchange Data Centers are our vendor-neutral colocation data centers worldwide, providing our customers with secure, reliable
and robust environments (including space and power) that are necessary to aggregate and distribute information and connect digital and business
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ecosystems globally. IBX data centers provide access to vital ecosystems where enterprises, network, cloud and SaaS providers, and business partners,
can directly and securely interconnect to each other.

+ xScale Data Centers are designed to serve the unique core workload deployment needs of a targeted group of hyperscale companies, which include the
world's largest cloud service providers. With xScale data centers, hyperscale customers add to their core hyperscale data center deployments and
existing customer access points at Equinix, allowing streamlined expansion with a single global vendor.

Equinix colocation offerings include a suite of comprehensive solutions that provide all the components required by a customer to house its IT infrastructure
(or equipment). These offerings are designed to speed and streamline digital transformation and data center deployments for our customers.

« Private Cages are typically designed and built to order for a single customer, with space assigned based on purchased power allocations and planned
cabinet quantity. A cage typically includes steel mesh walls with a locking door, interconnection provision such as a demarcation rack with patch panels,
and cabling systems such as a ladder rack and fiber raceway. Available security accessories include dedicated cameras, biometric hand scanners and
more.

+ Secure Cabinets are steel-framed cabinets sized to industry standards, with lockable, fully ventilated doors, and are typically configured to order. Secure
Cabinets provide a private, secure, smaller-footprint alternative to a Private Cage. Each cabinet includes an integrated, interconnection-ready
demarcation panel and power circuitry sufficient to support planned utilization requirements. Secure cabinets are typically housed in a shared, secured
cage within the data center facility.

+ Secure Cabinet Express are ready-for-service Secure Cabinets which are pre-configured to an Equinix recommended, and most common, cabinet
configuration. This configuration fits the majority of modern IT deployment requirements, providing a simplified and globally consistent colocation module
for cabinet-sized deployments.

Equinix offers a variety of enabling solutions which support a customer's need to implement, operate and maintain their colocated deployments. These
solutions include both on-consumption and subscription services which may generate monthly recurring revenue ("MRR") as well as non-recurring revenue
("NRR").

« IBX SmartView® is a fully integrated monitoring software which provides customers visibility into the operating data relevant to their specific Equinix

footprint as if they were in-house. The software provides online access to real-time environmental and operating data through the Equinix Customer
Portal or via either REST (APlIs that provide customers the ability to retrieve information about their assets from every IBX location) or streaming API
integrations. With real-time alerts and configurable reporting, IBX SmartView allows customers to maintain their IBX operations and plan for future
growth.

« Equinix Smart Hands® provides around-the-clock, on-site operational support service for remote management, installation and troubleshooting of

customer data center equipment. Using Equinix IBX data center technicians, Smart Hands allows customers to manage their Platform Equinix data
center operations from anywhere in the world.

* Equinix Infrastructure Services (EIS) provides customers with a simple one-stop shop to purchase and deploy a world-class colocation deployment.
EIS are repeatable, proven processes which address larger, more complex data center jobs, including installation and implementation of new builds, and
planned migrations. EIS practices deliver Equinix expertise in colocation design to optimize our customers’ data center needs, including structured
cabling, labelling and documentation, procurement recommendations and coordination, and secure de-installation.

Interconnection Offerings

Our interconnection solutions connect businesses directly, securely and dynamically within and between our data centers across our global platform. These
solutions are typically billed based on the outbound connections from a customer and generate MRR.

« Equinix Fabric® provides secure, on-demand, software-defined interconnection. Built specifically for digital infrastructure, Equinix Fabric enables
businesses to connect globally to their choice of thousands of networking, storage, compute and application service providers in the industry’s largest
infrastructure ecosystem. As the foundation of Platform Equinix’s interconnection capability, Equinix Fabric also enables customers to quickly and easily
connect between the physical and virtual digital infrastructures they have deployed in Equinix data centers globally.
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Cross Connects provide a point-to-point cable link between two Equinix customers in the same data center. Cross Connects deliver fast, convenient,
affordable and highly reliable connectivity and data exchange with business partners and service providers within the Equinix ecosystem.

Equinix Internet Exchange® enables networks, content providers and large enterprises to exchange internet traffic through the largest global peering
solution. Service providers can aggregate traffic to multiple counterparties, called peers, on one physical port and handle multiple small peers while
moving high-traffic peers to private interconnections. This reduces latency for end users when accessing content and applications.

Equinix Internet Access is an agile, scalable, resilient and high-performing internet access solution. With at least two upstream ISPs in each market,
Equinix Internet Access offers the resiliency that organizations demand and direct connections to major content destinations, resulting in superior
performance. It provides the convenience of a one-stop shop and the flexibility required to connect to the internet as a primary or secondary access
solution. Available globally in more than 40 markets, Equinix Internet Access allows businesses to grow as their needs grow, with scalable bandwidth
options to meet their emerging usage requirements.

Fiber Connect provides dark fiber links between customers and partners between multiple Equinix data centers. Fiber Connect enables fast, convenient
and affordable integration with partners, customers and service providers across the global Equinix digital ecosystem. It supports highly reliable,
extremely low-latency communication, system integration and data exchange.

Digital Offerings

Our edge solutions help businesses rapidly deploy as a service networking, security and hardware across our global data center footprint as an alternative
to buying, owning and managing the physical infrastructure. Our edge solutions are typically billed based on the number of instances and the capacity used by a
customer and generate MRR.

Network Edge allows customers to modernize networks within minutes, by deploying network functions virtualization ("NFV") from multiple vendors
across Equinix metros. Companies can select, deploy and connect virtual network solutions at the edge quickly, with no additional hardware
requirements.

Equinix Metal® allows enterprises, SaaS companies and digital service providers to provision interconnected bare metal resources in minutes instead of
months, while reducing the capital expenditures and operational requirements of owning hardware. They can also reduce cloud costs while retaining the
flexibility and operational expenditures of cloud solutions via on-demand, reserved or spot market capacity in Equinix’s global data centers using the
Equinix Metal portal or DevOps-friendly APIs and integrations. DevOps, a combination of "development" and "operations", aligns collaboration between
software development (Dev) and IT operations (Ops) skills and experiences to build, test and deploy APIs and other functionalities quickly.

Equinix Precision Time® provides secure Precision Time Protocol ("PTP") and Network Time Protocol ("NTP") Time as a Service for distributed
enterprise applications on Platform Equinix. The solution uses redundant and strategically located equipment and the high-performance network
backbone of Equinix Fabric to deliver secure, reliable and precise time synchronization. Customers gain access to the product portal, allowing them to
provision, manage and monitor their service.

Competition

While a large number of enterprises and service providers, such as hyperscale cloud service providers, own their own data centers, we believe the industry
is shifting away from single-tenant solutions to outsourcing some or all of their IT housing and interconnection requirements to third party facilities, such as those
operated by us. This shift is being accelerated by the increasing adoption of hybrid multicloud architectures.

Historically, the outsourcing market was served by large telecommunications carriers who bundled their products and services with their colocation
offerings. The data center market landscape has evolved to include private and vendor-neutral MTDC providers, public and private cloud providers, managed
infrastructure and application hosting providers, and systems integrators. It is estimated that Equinix is one of more than 2,200 companies that provide MTDC
offerings around the world. The global MTDC market is highly fragmented. Each of these data center solutions providers can bundle various colocation,
interconnection and network offerings, outsourced IT infrastructure solutions and managed services. We believe that this outsourcing trend has
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accelerated and is likely to continue to accelerate in the coming years, especially in light of the movement to digital business and the use of multiple cloud
service providers.

Equinix is differentiated in this market by being able to offer customers a global platform that reaches over 30 countries and contains the industry’s largest
and most active ecosystem of partners in our sites, including access to a leading share of cloud on-ramps, and an increasingly diverse ecosystem of networks
and cloud and IT service providers. This ecosystem creates a “network effect” which improves performance and lowers cost for our customers, enabling them to
become digital leaders, and is a significant source of competitive advantage for Equinix. Additionally, our digital solutions portfolio enables customers to bring
together physical and programmable technologies like compute, storage, network and applications, to build a foundation for their company's digital operations.

Customers

Our customers include telecommunications carriers, mobile and other network services providers, cloud and IT services providers, digital media and
content providers, financial services companies, and global enterprise ecosystems in various industries. We provide each company access to a choice of
business partners and solutions based on their colocation, interconnection and managed IT service needs, and delivered 99.9999% operational uptime across
our global data centers in 2022. As of December 31, 2022, we had over 10,000 customers worldwide. No one customer made up 10% or more of our total
business revenues for the year ended December 31, 2022.

The following companies represent some of our leading customers and partners:
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We serve our customers with a direct sales force and channel marketing program. We organize our sales force by customer type, as well as by establishing
a sales presence in diverse geographic regions, which enables efficient servicing of the customer base from a network of regional offices. We also support our
customers with a global customer care organization.
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Human Capital

As of December 31, 2022, we had 12,097 employees worldwide with 5,493 based in the Americas, 3,936 based in EMEA and 2,668 based in Asia-Pacific.
Of those employees, 5,130 employees were in engineering and operations, 1,985 employees were in sales and marketing and 4,982 employees were in
management, finance and administration. As of December 31, 2022, approximately 73% of our workforce identified as men and approximately 26% identified as
women. Women's representation in leadership (defined as VP and above) remained constant at 31% year-over-year.

At Equinix, we strive to build a culture where every employee, every day, can say “I'm Safe, | Belong and | Matter” and where our workforce, at all levels,
reflects and represents the communities in which we operate. Our objective is to continue to make our culture a critical competitive advantage, engaging every
leader and every employee in the process. To ensure we are upholding our core corporate values and making progress towards our aspirational goals, we
monitor employee satisfaction through a quarterly pulse survey, which is one of our listening mechanisms. In 2022, employee satisfaction scores remained
steady between 81-82 out of 100 each quarter, resulting in a score for Equinix three points higher than the benchmark score of the top 20th percentile of other
companies. Managers use their quarterly pulse survey results to engage in dialogue with their teams about what is top of mind for our employees and how we
can do better.

Attracting, developing and retaining talent at all levels is vital to our continued success and we offer industry competitive compensation and benefits, along
with development opportunities to help every employee achieve their full potential. We continue to benefit from talent sourcing programs such as our global new-
to-career programs as well as pathways programs for veterans and women returning to the workforce. In 2022, we continued to enhance our portfolio of
development programs for our employees and gained full adoption of a system-enabled approach to goal setting, development planning and performance
assessment to support objectivity and accountability in our talent management process. We offer development tools and opportunities to our employees such as
online learning, manager training, professional coaching and 360-degree assessments for eligible employees as well as our leadership program specifically
designed for high potential employees at the Director level and above.

We believe in equitable pay and equitable opportunity at every level of the organization. Equinix remains committed to attracting more women and other
historically underrepresented groups to join the company, and to ensuring we have fair and consistent practices in place to recognize, reward and promote all
employees, regardless of gender, ethnicity, sexual orientation, or other protected classes. Equinix operates a rigorous governance framework to manage pay
and other compensation elements to ensure that all reward decisions are made fairly and without discrimination or bias. All roles are mapped and graded to one
consistent global organizational framework. Each grade has a specific pay range created by benchmarking against the external market in the country in which
the role is located. This global framework is also used to determine target levels for annual bonuses and long-term incentives. We strive to annually update our
market data globally where information is available.

We are integrating diversity, inclusion and belonging ("DIB") into every aspect of how we run our business. In 2020, we embarked on a multi-year DIB
strategy with governance through a DIB Council chaired by our CEO and CHRO, and in partnership with our Sustainability Program Office, that oversees our
progress on environmental, social and governance ("ESG") matters. Our DIB strategy focuses on attracting, developing and retaining a diverse, global
workforce; building leadership capability and accountability; and empowering our people to bring DIB to life. We have built multiple pathways to reach new talent
from diverse communities. In 2022, we continued to forge partnerships and invest in tools and systems to grow and support our inclusive hiring practices and
made updates to our recruitment marketing to reach a wider candidate pool more effectively. In 2022, our Talent Acquisition Team partnered with members of
two of our Equinix Employee-led Connection Networks ("EECNs"), BlackConnect and GenteConnect, to build new avenues for recruiting Black/African American
and Hispanic/Latinx talent to Equinix in the U.S. We also embedded diversity and inclusive behavior competencies in our leadership profiles and added
coaching tools as well as manager training on leading inclusive teams to our development program.

Our EECNSs are integral to our DIB strategy and play an important role in creating belonging and advocating for the needs and goals of communities with
common identities, cultures or backgrounds. Each of our nine EECNSs represents an identity/community that has faced historical discrimination or shares unique
challenges. We recognize that creating the best workplace and culture we can requires a global effort with localized awareness and approaches. In 2020, we
launched WeAreEquinix employee teams empowered to create, localize and promote purpose, inclusion and belonging for their locations across the world.
Through live and virtual events, campaigns, and collaboration with the business, these volunteer leaders bring local opportunities to engage in the following
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areas: Wellbeing, Green and Sustainability, Community Impact, Fun and Creativity, DIB, and Employee Networks. We currently have WeAreEquinix teams in 35
locations.

Equinix representatives have joined the G100 Talent Consortium Task Force on Racial Inequity in Business to consider core inequity issues, including anti-
racism, bias, and hiring and promotability practices, in order to develop tangible best practices that companies can use as guide rails to increase representation
and career mobility for black, indigenous and people of color ("BIPOC") employees. In 2022, we hosted a Days of Understanding event as part of an initiative of
CEO ACTION, a pledge Equinix has taken along with hundreds of other companies to embrace difference in our organizations, educate our people and build
more inclusive cultures inside and outside of our workplaces. As part of this partnership, three Equinix employees completed ACT!ON’s inaugural two-year
fellowship program focused on identifying, developing, and promoting scalable and sustainable policies and corporate best practices that address systemic
racism and social injustice to improve societal wellbeing, and two new fellows joined. Equinix also completed its first year as a member of the Alliance for Global
Inclusion, a coalition of global organizations working together to bring inclusivity and full equity to the workplace. This past year, Equinix worked with the Alliance
to address inclusive language, leadership representation, and STEM readiness in under-resourced communities. Finally, in 2022 Equinix continued and
expanded its programs with McKinsey to provide leadership development not only to our Black/African American leaders, but also to include individuals who
identify as part of the Asian and Latinx communities through the Leadership Academy.

Our Community Impact program promotes connection and belonging, and enables employees to give back, with the support of Equinix, to the communities
in which we work and live. In 2022, employees volunteered 22,759 service hours and over $2 million was donated through employee giving, corporate matching
funds and grants. Additionally, in 2022, The Equinix Foundation was launched with a focus on the advancement of digital inclusion—from access to technology
and connectivity to the skills needed to thrive in today's digitally driven world.

We believe our commitment to the highest standards of honesty, integrity and ethical behavior differentiates our business as much as our technology. We
promote these high standards through a number of policies including the Equinix Code of Business Conduct. All employees are required to complete trainings
on ethics and the company’s anti-bribery and corruption policies. In addition, we maintain a confidential ethics helpline where employees are encouraged to
speak up if they have any questions or concerns that our code is being violated. We have a zero-tolerance, non-retaliation policy that protects our employees
when they speak up.

We have continued a number of precautionary measures in line with our business continuity and pandemic plans to minimize the risk of operational impacts
and to protect the health and safety of employees, customers, partners and our communities. In 2022, we took a careful approach to the opening of our offices
based on guidance from health experts and other leaders from around the world. As we look forward to the future of work, and more importantly amplifying
Equinix’s vibrant culture, we are providing flexible, hybrid work opportunities in many roles, enhanced collaboration technologies for everyone, and activity-
based workspaces at home or onsite. We recognize that the new normal will require changing behaviors. As such, we are providing learning opportunities and
best practices to ensure our meetings, events and work sessions are inclusive and equitable for virtual and in-person participation. Employee well-being has
been central to these efforts, driven globally through offerings such as health programs, ergonomic support, technology reimbursements, and wellness days.

We believe that all of these programs and initiatives support our human capital goals, align with our company culture, and increase employee satisfaction.
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Building a culture of

“]’m safe, | belong,
and | matter.”

Sustainability

At Equinix, our Future First sustainability strategy rallies our people and partners to envision a better future and then do what it takes to make it happen. As
the world’s digital infrastructure leader, we believe we have the responsibility to harness the power of technology to create a more accessible, equitable and
sustainable future. The ESG initiatives comprising our Future First strategy focus on the issues that have the greatest impact on our stakeholders and our
business. We continue to work to progress on our sustainability goals and look to build a business and world that reflects our purpose to bring the world together
on our platform to create the innovations that will enrich our work, life and planet. We document our ESG progress in our Annual Report as well as in the annual
Corporate Sustainability Report.

In 2021, we committed to becoming climate neutral across our global operations by 2030 and set a validated near-term science-based target (“SBT”) for
emissions reduction across our global operations and supply chain. Our climate commitments are a critical step to ensure that we continue to advance
investments and innovations to reduce greenhouse gas ("GHG") emissions and keep global warming to 1.5 degrees Celsius in alignment with the Paris Climate
Agreement.

As a part of our Future First sustainability strategy, we published an Environmental Sustainability and Global Climate Change Policy in 2021 to detail our
approach and practices related to the environment, climate change, resource efficiency and reporting. In alignment with our strategy and policy, we are also
evaluating our material climate change risks and opportunities based on the recommendations of the Task Force on Climate Related Financial Disclosures
(“TCFD”). In 2022, we undertook a qualitative and quantitative climate-related scenario analysis across eight climate scenarios in line with TCFD
recommendations. This included scenario analysis modeling for the highest priority physical risks. We are continuing our work to embed climate change risk
management into our business where relevant.

Environmental Performance

Equinix was the first data center company to commit to a long-term goal of 100% renewable energy across our global portfolio. We use local renewable
energy sources where possible, seek new or recently built renewable sources and advocate for favorable renewable energy policies. In the U.S., we purchase
nearly 2.5 million megawatt-hours ("MWh") of green power annually from a portfolio of renewable energy projects, including 225 MW of wind power under long-
term virtual power purchase agreements ("VPPAs") located in Texas and Oklahoma. We have also recently executed 3 VPPAs in Europe which will bring 129
MW of new wind capacity to Finland when the projects are operational in 2024, 2025 and 2026. In 2021, 95% of our global electricity consumption, and 100% of
U.S. electricity consumption, was covered by renewable energy sources.

We are committed to transparently measuring and reporting our global carbon footprint across direct (Scope 1), indirect energy (Scope 2) and indirect value
chain (Scope 3) emissions. Since 2019, we have achieved a 12% reduction in GHG emissions on an absolute basis (Scope 1 and Scope 2 market-based metric
tons of carbon dioxide-equivalent (mtCO2e)), even as the company doubled its footprint in both energy consumption and number of sites. In 2022, CDP, a
global non-governmental organization dedicated to helping investors and companies measure and manage their climate risks, recognized our commitments,
actions and progress on climate change.
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We received an 'A' CDP leadership score for climate action and annual disclosures within the CDP Climate Change survey.

We are leveraging technology and innovation to encourage commercialization of solutions that will enable the “Data Center of the Future”. To support our
ongoing sustainability initiatives and commitment to innovation, we issued green bonds approximating $3.7 billion from 2020 to 2021, with an additional $1.2
billion in 2022. Our Green Finance Framework aligns our sustainability commitments with our long-term financing needs and highlights our pipeline of green
projects and data center innovations. As of December 31, 2022, we have allocated $3.7 billion in net proceeds to finance or refinance, in whole or in part,
ongoing and new projects in categories of green buildings, renewable energy and energy efficiency.

We are committed to advancing environmental progress across other areas of our operations. While energy usage, specifically electricity, is our largest
environmental impact, to address the growing importance of water within our operations, we launched a Sustainable Water Management Program in 2021. This
program drove the implementation of tools to aid in the tracking of water usage at our data centers, helping create a 2021 baseline of our Water Usage
Effectiveness (WUE) to inform future actions. We consider the consumption of water in the design and operation of our facilities and are developing a
coordinated global approach to water measurement and management. Through our efforts to establish the European Climate-Neutral Data Centre Operator
Pact in 2021, Equinix and the EU data center industry have also committed to advancing initiatives beyond renewable energy and energy efficiency, including
water efficiency, waste reduction, and circular economy principles.

Sustainability Accounting Standards Board ("SASB") Disclosures

SASB published the Sustainability Accounting Standard ("Standard") for the Real Estate Industry in October 2018. We have aligned our SASB disclosures
with the Real Estate Standard to enhance corporate disclosure around ESG performance. In our comprehensive disclosures in our annual Corporate
Sustainability Report, we also document our progress against metrics as outlined in other frameworks such as the Global Reporting Initiative ("GRI"), UN
Sustainable Development Goals ("SDGs") and TCFD. The following tables detail our energy metrics, aligned with the SASB Real Estate Standard. We intend to
expand our reporting around the Real Estate Standard in the coming years.

The following metrics represent our colocation facilities performance in the calendar years specified. Energy, renewable energy and GHG emissions are

independently assured to ISO 14064-3:2006 Standards for the quantification and reporting of GHG emissions (Scope 1, 2 and 3). Calendar year data for 2022
will become available in Q2 2023 and will be published in our annual Corporate Sustainability Report.

Energy Management: Energy Consumption

Like-for-Like Change

Total E Like-for-Like in Energy
anasurr:‘:;gbyy Change in Energy Consumption from
Portfolio Area Consumption of Grid Electricity Energy Renewable Sources
Energy with Data Portfolio Area with Consumption as a Consumption from Renewable Energy of Portfolio Area with Renewable Energy
Consumption Data ¢ MWh Data Coverage % of Energy Renewable Sources as a % of Energy pata ¢ Mwh) as a % of Electricity
Year as a % of Floor Area overa%()e ( ) (MWh) @ Consumption (MWh) @) Consumption 4 ata ovg)r(aspe ( ) Consumption
202005)6) 95.8% 6,432,000 6.2% 93.2% 5,695,000 89% 5.3% 91%
202178 98.0% 7,130,000 23.3% 94.6% 6,689,000 94% 26.1% 95%

M The scope of energy includes: energy used onsite (natural gas and diesel), energy procured (purchased electricity, electric power from fuel cells under power purchase agreements,
and chilled water).

@) Like-for-like computed for stabilized asset list for the overlapping list of sites designated as stabilized in 2020 and 2021.

@) Excludes renewable energy inherently supplied by the standard utility grid mix. Equinix buys renewable energy for the entire electricity consumption of sites including customer and
overhead load. The instruments used include: Renewable Energy Certificates (RECs) from VPPAs, RECs, International RECs (I-RECs), Guarantees of Origin (GOOs) and Renewable
Energy Guarantees of Origin (REGOs) from suppliers, green tariffs and bundled contracts.

@ Equinix's global renewable energy percentage reported for RE100 and CDP was 95%, which is comprised of 6,773 GWh of renewables out of 7,136 GWh of electric power
consumption. The discrepancy in the totals arises from non-IBX data center sites' energy usage and non-electric power energy consumption.
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®) Recently constructed or acquired sites for which no utility data is available are excluded from the 2020 SASB metrics reporting boundary. These include certain data centers in the
Americas (DC21) and EMEA (MC1). Reseller sites are also excluded in the energy metrics (0S99, SH1).

© 2020 portfolio coverage excludes xScale™ sites: LD10x, LD13x, FR11x, SP5x, PA8x.

@ Recently constructed or acquired sites for which no utility data is available are excluded from the 2021 SASB metrics reporting boundary. These include certain data centers in EMEA
(FR9x) and Asia-Pacific (0S2x, OS3, PE3) and Equinix's GPX (India) acquisition sites (MB1, MB2). Reseller sites are also excluded in both the gross floor area and the energy metrics
(DA99, 0S99, SH1).

®) 2021 portfolio coverage includes xScale™ sites: LD11x, LD13x, PA8x, PA9x, SP5x, TY12x.

Energy Management: Green Building Ratings

Our environmental efforts aim to deliver meaningful and measurable progress against sustainability goals that positively impact our customers, partners,
investors and employees. Our data centers are designed with high operational standards and energy efficiency in mind. Our data centers are planned holistically
to incorporate the needs of our communities and we aim to minimize the use of all resources in our operations. We evaluate cost-efficient opportunities to
enhance energy efficiency and buy renewable energy for existing or acquired sites.

We are working to protect our planet's resources by pioneering green data center innovations and building and operating energy-efficient data centers
around the world. Our Energy Efficiency Center of Excellence is driving a global approach to cooling our existing data centers more efficiently. The program
engages customers to manage their implementations more sustainably at our facilities, leading to overall improved site efficiencies.

We certify our data centers to numerous green buildings and energy management certifications and schemes. These include USGBC LEED green buildings
certifications, ISO 14001:2015 Environmental Management Standard, ISO 50001:2011 Energy Management Standard, BCA Green Mark, U.S. EPA Energy Star
for Data Centers and others. In 2021, Equinix became a U.S. Green Building Council (USGBC) Gold member, aligning with the developer of the LEED rating
system and furthering our commitment to green buildings. To increase the scalability of certification within our portfolio, we developed a global LEED Scorecard
that will help us ensure every new build is prioritizing the design and community guidelines developed by USGBC.

Data centers receiving green building ratings in 2021 and 2022 covered 1.6 million gross sq. ft. While we have additional certifications that are pending final

submissions, the following new sites received ratings in 2021 or 2022:

Data Center Metro Area Rating Scheme Level Achieved
2021

DA11 Dallas, Texas LEED Silver

ME2 Melbourne, Australia LEED Gold

SG4 Singapore BCA Green Mark GoldPlus

SV11 Silicon Valley, California LEED Gold

TY12x Tokyo, Japan LEED Silver
2022

GN1 Genoa, Italy LEED Gold

082x Osaka, Japan LEED Certified

0Ss3 Osaka, Japan LEED Silver

SG5 Singapore LEEI:‘)BCA Green Mark Silve:’-‘latinum

In 2022, we had 19.1 million gross sq. ft., or 71% of our global footprint, in operation with green buildings and energy management certifications. Within the
U.S., we had 4.0 million gross sq. ft., or 45% of our footprint, under certification, including 0.6 million of gross sq. ft., or 7% of U.S. footprint, having achieved
U.S. EPA Energy Star for Data Centers. We are currently evaluating enrolling additional sites in the Energy Star program. We disclose these and other site-level
details about our data centers on our sustainability website.

Area of Eligible Portfolio with Green Building Rating Eligible Portfolio with Green Building

Year Total Gross sq. ft. (million)" (million sq. ft.)@ Rating (%)
Global Total through 2022 27.0 19.1 71%
4.0 45%
U.S. Total through 2022 8.9 0.6 (Energy Star) 7% (Energy Star)
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M Ratings included in our totals: ISO 50001 Energy Management, ISO 14001 Environmental Management, LEED green buildings certifications, U.S. Environmental Protection Agency
Energy Star for Data Centers, BCA Green Mark, NABERS and Green Globes.

@ We are currently evaluating our approach to U.S. EPA Energy Star for Data Centers. In 2021, three sites received Energy Star for Data Centers recognition, representing 7% of our
U.S. portfolio. In contrast, our U.S. portfolio has 19 LEED-certified data centers or 34% of the U.S. portfolio by gross square footage.

Our Business Segment Financial Information

We currently operate in three reportable segments comprised of our Americas, EMEA and Asia-Pacific geographic regions. Information attributable to each
of our reportable segments is set forth in Note 17 within the Consolidated Financial Statements.

Available Information

Equinix owns and maintains intellectual property in the form of trademarks, patents, application programming interfaces, customer portals and a variety of
products and other offerings.

We were incorporated in Delaware in June 1998. We are required to file reports under the Securities Exchange Act of 1934, as amended, with the
Securities and Exchange Commission ("SEC"). The SEC maintains an internet website at http://www.sec.gov that contains reports, proxy and information
statements and other information.

You may also obtain copies of our annual reports on Form 10-K, our quarterly reports on Form 10-Q and our current reports on Form 8-K, and any
amendments to such reports, free of charge by visiting the Investor Relations page on our website, www.equinix.com. These reports are available as soon as
reasonably practical after we file them with the SEC. Information contained on or accessible through our website is not part of this Annual Report on Form 10-K.
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ITEM 1A. Risk Factors

In addition to the other information contained in this report, the following risk factors should be considered carefully in evaluating our business:

Risk Factors
Risks Related to the Macro Environment

Inflation in the global economy, increased interest rates and adverse global economic conditions, like the ones we are currently experiencing, could
negatively affect our business and financial condition.

Inflation in the United States, Europe and other geographies has risen to levels not experienced in recent decades and we are seeing its impact on various
aspects of our business. We are also experiencing an increase in our costs to procure power and supply chain issues globally. Rising prices for materials related
to our IBX data center construction and our data center offerings, energy and gas prices, as well as rising wages and benefits costs negatively impact our
business by increasing our operating costs. The levels of inflation we are currently experiencing may cause a decrease in sales as some customers may need to
take cost cutting measures or scale back their operations. This could result in churn in our customer base, reductions in revenues from our offerings, adverse
effects to our DSO, longer sales cycles, slower adoption of new technologies and increased price competition, which could adversely affect our liquidity.
Customers and vendors filing for bankruptcy could also lead to costly and time-intensive actions with adverse effects, including greater difficulty or delay in
accounts receivable collection. The uncertain economic environment could also have an impact on our foreign exchange forward contracts if our counterparties'
credit deteriorates or if they are otherwise unable to perform their obligations. Finally, volatility in the financial markets like we are currently experiencing could
affect our ability to access the capital markets at a time when we desire, or need, to do so which could have an impact on our flexibility to pursue additional
expansion opportunities and maintain our desired level of revenue growth in the future.

Our efforts to mitigate the risks associated with these adverse conditions may not be successful and our business and growth could be adversely affected.

We are currently operating in a period of economic uncertainty and capital markets disruption, which has been the result of many global macro-
economic factors including the ongoing military conflict between Russia and Ukraine. These macro-economic and other factors could negatively
affect our business and financial condition.

The war in Ukraine has led to market disruptions, including significant volatility in commaodity prices, credit and capital markets, an increase in cyber security
incidents as well as supply chain disruptions.

Additionally, various of Russia’s actions have led to sanctions and other penalties being levied by the U.S., the European Union, the United Kingdom, and
other countries, as well as other public and private actors and companies, against Russia and certain other geographic areas, including agreement to remove
certain Russian financial institutions from the Society for Worldwide Interbank Financial Telecommunication payment system and restrictions on imports of
Russian oil, liquified natural gas and coal. We do not have operations in Russia or Ukraine and historically we have had a limited number of Russian and
Ukrainian customers, which we continue to screen against applicable sanctions lists per our standard processes. Although we continue to devote resources to
this screening effort, including the use of software solutions, the sanctions screening process remains partially manual, and the sanctions lists continue to
evolve and vary by country. We continue to address necessary changes in global sanctions laws and modify our processes as necessary in light of these
evolving laws. A material failure to comply with global sanctions laws could have a negative effect on our reputation, business and financial condition.

In addition to compliance with applicable sanctions laws, we are currently limiting the ability of Russian customers to place orders for our offerings unless,
after reviewing these orders, we believe they are aligned with our stated objectives in support of Ukraine. We have suspended all activities and purchasing with
and through Russian partners and suppliers and have committed to not make any direct or indirect investment in Russia absent an end to this conflict. In
addition, for our customers located in Ukraine, we are currently providing offerings free of charge and may continue to do so in the future.
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The associated disruptions in the oil and gas markets have caused, and could continue to cause, significant increases in energy prices, which could have a
material effect on our business. Additional potential sanctions and penalties have also been proposed and/or threatened. Some of our IBX data centers in EMEA
partially rely on energy produced in-part from fossil fuels originating from Russia, which Russia has reduced. If Russia further reduces or turns off energy
supplies to Europe, our EMEA operations could be adversely affected. Russian military actions and the resulting sanctions could further affect the global
economy and financial markets and lead to instability and lack of liquidity in capital markets, potentially making it more difficult for us to obtain additional debt or
equity financing on attractive terms in the future.

Prolonged unfavorable economic conditions or uncertainty as a result of the military conflict between Russia and Ukraine may adversely affect our business,
financial condition, and results of operations. Any of the foregoing may also magnify the impact of other risks described in this Annual Report on Form 10-K.

Our business could be harmed by increased costs to procure power, prolonged power outages, shortages or capacity constraints as well as
restrictions on access to power.

Any power outages, shortages, capacity constraints or significant increases in the cost of power may have an adverse effect on our business and our results
of operations.

In each of our markets, we rely on third parties, third party infrastructure, governments, and global suppliers to provide a sufficient amount of power to
maintain our IBX data centers and meet the needs of our current and future customers. Any limitation on the delivered energy supply could limit our ability to
operate our IBX data centers. These limitations could have a negative impact on a given IBX data center(s) or limit our ability to grow our business which could
negatively affect our financial performance and results of operations.

Our IBX data centers are affected by problems accessing electricity sources, such as planned or unplanned power outages and limitations on transmission
or distribution of power. Unplanned power outages, including, but not limited to those relating to large storms, earthquakes, fires, tsunamis, cyberattacks, war,
and any failures of electrical power grids more generally, and planned power outages by public utilities, such as those related to Pacific Gas and Electric
Company's planned outages in California to minimize fire risks, could harm our customers and our business. Employees working from home could be subjected
to planned power outages at home which could be difficult to track and could affect the day to day operations of our non-IBX data center employees. Our
international operations are sometimes located outside of developed, reliable electricity markets, where we are exposed to some insecurity in supply associated
with technical and regulatory problems, as well as transmission constraints. Some of our IBX data centers are located in leased buildings where, depending
upon the lease requirements and number of tenants involved, we may or may not control some or all of the infrastructure including generators and fuel tanks. As
a result, in the event of a power outage, we could be dependent upon the landlord, as well as the utility company, to restore the power. We attempt to limit our
exposure to system downtime by using backup generators, which are in turn supported by onsite fuel storage and through contracts with fuel suppliers, but
these measures may not always prevent downtime or solve for long-term or large-scale outages. Any outage or supply disruption could adversely affect our
business, customer experience and revenues.

We are currently experiencing inflation and volatility pressures in the energy market globally. In particular, current dislocation in the Singapore power market
has resulted in Equinix having to buy power at extremely elevated spot and future rates and this ongoing price volatility impacted elements of our 2022 financial
results and long-term models. Various macroeconomic factors are contributing to the instability and global power shortage including the Russia and Ukraine war,
the COVID-19 pandemic, severe weather events, governmental regulations, government relations and inflation. The price for power in many of the countries in
which we operate has seen significant increases in recent months, and it is unclear when the markets will stabilize. While we have aimed to minimize our risk
exposure related to power procurement in Singapore and globally via hedging, conservation, and other efficiencies, we expect the cost for power to continue to
be volatile and unpredictable and subject to inflationary pressures. We believe we have made appropriate estimates for these costs in our forecasting but the
current unpredictable energy market could materially affect our financial forecasting, results of operations and financial condition.

Each new facility requires access to significant quantities of electricity. Limitations on generation, transmission and distribution may limit our ability to obtain
sufficient power capacity for potential expansion sites in new or
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existing markets. We may experience significant delays and substantial increased costs demanded by the utilities to provide the level of electrical service
required by our current IBX data center designs.

Risks Related to our Operations

We experienced an information technology security breach in the past and may be vulnerable to future security breaches, which could disrupt
our operations and have a material adverse effect on our business, results of operation and financial condition.

Despite our efforts to protect against cyber-attacks, we are not fully insulated from these types of security breaches, and such an attack could adversely
impact our competitiveness and results of operations. For example, in September 2020, we discovered ransomware on certain of our internal systems. While the
incident was resolved and did not cause a material disruption to our systems nor result in any material costs to us, we expect we will continue to face risks
associated with unauthorized access to our computer systems, loss or destruction of data, computer viruses, ransomware, malware, distributed denial-of-
service attacks or other malicious activities. These threats may result from human error, equipment failure, fraud or malice on the part of employees, vendors or
third parties. As techniques used to breach security change frequently and are generally not recognized until launched against a target, we may not be able to
promptly detect that a cyber breach has occurred, or implement security measures in a timely manner or, if and when implemented, we may not be able to
determine the extent to which these measures could be circumvented. Our adaptation to a hybrid working model that includes both work from home and in an
office could continue to expose us to new security risks. A party who is able to compromise the security measures on our networks or the security of our
infrastructure could misappropriate either our proprietary information or the personal information of our customers or our employees, or cause interruptions or
malfunctions in our operations or our customers' operations. As we provide assurances to our customers that we provide a high level of security, such a
compromise could be particularly harmful to our brand and reputation. We may be required to expend significant capital and resources to protect against such
threats or to alleviate problems caused by breaches in security. Any breaches that may occur in the future could expose us to increased risk of lawsuits,
regulatory penalties, loss of existing or potential customers, damage relating to loss of proprietary information, harm to our reputation and increases in our
security costs, which could have a material adverse effect on our financial performance and results of operations. We maintain insurance coverage for cyber
risks, but such coverage may be unavailable or insufficient to cover our losses.

We offer professional solutions to our customers where we consult on data center solutions and assist with implementations. We also offer managed
services in certain of our foreign jurisdictions outside of the U.S. where we manage the data center infrastructure for our customers. The access to our clients'
networks and data, which is gained from these solutions, creates some risk that our clients' networks or data could be improperly accessed. We may also design
our clients' cloud storage systems in such a way that exposes our clients to increased risk of data breach. If we were held responsible for any such breach, it
could result in a significant loss to us, including damage to our client relationships, harm to our brand and reputation, and legal liability.

Any failure of our physical infrastructure or negative impact on our ability to meet our obligations to our customers, or damage to customer
infrastructure within our IBX data centers, could lead to significant costs and disruptions that could reduce our revenue and harm our business
reputation and financial condition.

Our business depends on providing customers with highly reliable solutions. We must safeguard our customers' infrastructure and equipment located in our
IBX data centers and ensure our IBX data centers and non-IBX offices remain operational at all times. We own certain of our IBX data centers, but others are
leased by us, and we rely on the landlord for basic maintenance of our leased IBX data centers and office buildings. If such landlord has not maintained a
leased property sufficiently, we may be forced into an early exit from the center which could be disruptive to our business. Furthermore, we continue to acquire
IBX data centers not built by us. If we discover that these buildings and their infrastructure assets are not in the condition we expected when they were acquired,
we may be required to incur substantial additional costs to repair or upgrade the IBX data centers. Newly acquired data centers also may not have the same
power infrastructure and design in place as our own IBX data centers. These legacy designs could require upgrades in order to meet our standards and our
customers’ expectations. Until the legacy systems are brought up to our standards, customers in these legacy IBX data centers could be exposed to higher risks
of unexpected power outages. We have experienced power outages because of these legacy design issues in the past and we could experience these in the
future.
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Problems at one or more of our IBX data centers or corporate offices, whether or not within our control, could result in service interruptions or significant
infrastructure or equipment damage. These could result from numerous factors, including but not limited to:

* human error;

* equipment failure;

* physical, electronic and cyber security breaches;

¢ fire, earthquake, hurricane, flood, tornado and other natural disasters;
* extreme temperatures;

* water damage;

¢ fiber cuts;

* power loss;

* terrorist acts;

* sabotage and vandalism;

¢ global pandemics such as the COVID-19 pandemic;

¢ inability of our operations employees to access our IBX data centers for any reason; and
¢ failure of business partners who provide our resale products.

We have service level commitment obligations to certain customers. As a result, service interruptions or significant equipment damage in our IBX data
centers could result in difficulty maintaining service level commitments to these customers and potential claims related to such failures. Because our IBX data
centers are critical to many of our customers' businesses, service interruptions or significant equipment damage in our IBX data centers could also result in lost
profits or other indirect or consequential damages to our customers. We cannot guarantee that a court would enforce any contractual limitations on our liability in
the event that one of our customers brings a lawsuit against us as a result of a problem at one of our IBX data centers and we may decide to reach settlements
with affected customers irrespective of any such contractual limitations. Any such settlement may result in a reduction of revenue under U.S. generally accepted
accounting principles ("GAAP"). In addition, any loss of service, equipment damage or inability to meet our service level commitment obligations could reduce
the confidence of our customers and could consequently impair our ability to obtain and retain customers, which would adversely affect both our ability to
generate revenues and our results of operations.

Furthermore, we are dependent upon internet service providers, telecommunications carriers and other website operators in the Americas, Asia-Pacific and
EMEA regions and elsewhere, some of which have experienced significant system failures and electrical outages in the past. Our customers may in the future
experience difficulties due to system failures unrelated to our systems and offerings. If, for any reason, these providers fail to provide the required services, our
business, financial condition and results of operations could be materially and adversely impacted.

Our IBX data center employees are critical to our ability to maintain our business operations and reach our service level commitments. Although we have
redundancies built into our workforce, if our IBX employees are unable to access our IBX data centers for any reason, we could experience operational issues at
the affected site. Pandemics, weather and climate related crises or any other social, political, or economic disruption in the U.S. or abroad could prevent
sufficient staffing at our IBX data centers and have a material adverse impact on our operations.

We are currently making significant investments in our back-office information technology systems and processes. Difficulties from or disruptions
to these efforts may interrupt our normal operations and adversely affect our business and results of operations.

We have been investing heavily in our back-office information technology systems and processes for a number of years and expect such investment to
continue for the foreseeable future in support of our pursuit of global, scalable solutions across all geographies and functions that we operate in. These
continuing investments include: 1) ongoing improvements to the customer experience from initial quote to customer billing and our revenue recognition process;
2) integration of recently-acquired operations onto our various information technology systems; and 3) implementation of new tools and technologies to either
further streamline and automate processes, or to support our compliance with evolving U.S. GAAP. Our finance team is also working on a multi-year project to
move the
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backbone of our finance systems to the cloud. As a result of our continued work on these projects, we may experience difficulties with our systems, management
distraction and significant business disruptions. For example, difficulties with our systems may interrupt our ability to accept and deliver customer orders and
may adversely impact our overall financial operations, including our accounts payable, accounts receivables, general ledger, fixed assets, revenue recognition,
close processes, internal financial controls and our ability to otherwise run and track our business. We may need to expend significant attention, time and
resources to correct problems or find alternative sources for performing these functions. All of these changes to our financial systems also create an increased
risk of deficiencies in our internal controls over financial reporting until such systems are stabilized. Such significant investments in our back-office systems may
take longer to complete and cost more than originally planned. In addition, we may not realize the full benefits we hoped to achieve and there is a risk of an
impairment charge if we decide that portions of these projects will not ultimately benefit us or are de-scoped. Finally, the collective impact of these changes to
our business has placed significant demands on impacted employees across multiple functions, increasing the risk of errors and control deficiencies in our
financial statements, distraction from the effective operation of our business and difficulty in attracting and retaining employees. Any such difficulties or
disruptions may adversely affect our business and results of operations.

The level of insurance coverage that we purchase may prove to be inadequate.

We carry liability, property, business interruption and other insurance policies to cover insurable risks to our company. We select the types of insurance, the
limits and the deductibles based on our specific risk profile, the cost of the insurance coverage versus its perceived benefit and general industry standards. Our
insurance policies contain industry standard exclusions for events such as war and nuclear reaction. We purchase earthquake insurance for certain of our IBX
data centers, but for our IBX data centers in high-risk zones, including those in California and Japan, we have elected to self-insure. The earthquake and flood
insurance that we do purchase would be subject to high deductibles. Any of the limits of insurance that we purchase, including those for flood or cyber risks,
could prove to be inadequate, which could materially and adversely impact our business, financial condition and results of operations.

If we are unable to implement our evolving organizational structure or if we are unable to recruit or retain key executives and qualified personnel,
our business could be harmed.

In connection with the evolving needs of our customers and our business, we continue to review our organizational architecture and have made, and will
continue to make, changes as appropriate, including recently announced leadership and organizational changes to our digital and data center solutions teams.
We must also continue to identify, hire, train and retain key personnel who maintain relationships with our customers and who can provide the technical,
strategic and marketing skills required for our company's growth. There is a shortage of qualified personnel in these fields, made more acute in the current tight
labor market, and we compete with other companies for the limited pool of talent.

The failure to recruit and retain necessary key executives and personnel could cause disruption, harm our business and hamper our ability to grow our
company.

The failure to obtain favorable terms when we renew our IBX data center leases, or the failure to renew such leases, could harm our business and
results of operations.

While we own certain of our IBX data centers, others are leased under long-term arrangements. These leased IBX data centers have all been subject to
significant development by us in order to convert them from, in most cases, vacant buildings or warehouses into IBX data centers. Most of our IBX data center
leases have renewal options available to us. However, many of these renewal options provide for the rent to be set at then-prevailing market rates. To the extent
that then-prevailing market rates or negotiated rates are higher than present rates, these higher costs may adversely impact our business and results of
operations, or we may decide against renewing the lease. There may also be changes in shared operating costs in connection with our leases, which are
commonly referred to as common area maintenance expenses. In the event that an IBX data center lease does not have a renewal option, or we fail to exercise
a renewal option in a timely fashion and lose our right to renew the lease, we may not be successful in negotiating a renewal of the lease with the landlord. A
failure to renew a lease or termination by a landlord of any lease could force us to exit a building prematurely, which could disrupt our business, harm our
customer relationships, impact and harm our joint venture relationships, expose us to liability
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under our customer contracts or joint venture agreements, cause us to take impairment charges and affect our results of operations negatively.

We depend on a number of third parties to provide internet connectivity to our IBX data centers; if connectivity is interrupted or terminated, our
results of operations and cash flow could be materially and adversely affected.

The presence of diverse telecommunications carriers' fiber networks in our IBX data centers is critical to our ability to retain and attract new customers. We
are not a telecommunications carrier, and as such, we rely on third parties to provide our customers with carrier services. We believe that the availability of
carrier capacity will directly affect our ability to achieve our projected results. We rely primarily on revenue opportunities from the telecommunications carriers'
customers to encourage them to invest the capital and operating resources required to connect from their data centers to our IBX data centers. Carriers will
likely evaluate the revenue opportunity of an IBX data center based on the assumption that the environment will be highly competitive. We cannot provide
assurance that each and every carrier will elect to offer its services within our IBX data centers or that once a carrier has decided to provide internet connectivity
to our IBX data centers that it will continue to do so for any period of time.

Our new IBX data centers require construction and operation of a sophisticated redundant fiber network. The construction required to connect multiple
carrier facilities to our IBX data centers is complex and involves factors outside of our control, including regulatory processes and the availability of construction
resources. Any hardware or fiber failures on this network may result in significant loss of connectivity to our new IBX data center expansions. This could affect
our ability to attract new customers to these IBX data centers or retain existing customers.

To date, the network neutrality of our IBX data centers and the variety of networks available to our customers has often been a competitive advantage for
us. In certain of our acquired IBX data centers in the Asia-Pacific region, the limited number of carriers available reduces that advantage. As a result, we may
need to adapt our key revenue-generating offerings and pricing to be competitive in those markets.

If the establishment of highly diverse internet connectivity to our IBX data centers does not occur, is materially delayed or is discontinued, or is subject to
failure, our results of operations and financial condition will be adversely affected.

The use of high power density equipment may limit our ability to fully utilize our older IBX data centers.

Server technologies continue to evolve and in some instances these changes can result in customers increasing their use of high power density equipment
in our IBX data centers which can increase the demand for power on a per cabinet basis. Because many of our IBX data centers were built a number of years
ago, the current demand for power may exceed the designed electrical capacity in these IBX data centers. As power, not space, is a limiting factor in many of
our IBX data centers, our ability to fully utilize those IBX data centers may be impacted. The ability to increase the power capacity of an IBX data center, should
we decide to, is dependent on several factors including, but not limited to, the local utility's ability to provide additional power; the length of time required to
provide such power; and/or whether it is feasible to upgrade the electrical infrastructure of an IBX data center to deliver additional power to customers. Although
we are currently designing and building to a higher power specification than that of many of our older IBX data centers, there is a risk that demand will continue
to increase and our IBX data centers could become underutilized sooner than expected.

Our offerings have a long sales cycle that may harm our revenue and results of operations.

A customer's decision to purchase our offerings typically involves a significant commitment of resources. In addition, some customers will be reluctant to
commit to locating in our IBX data centers until they are confident that the IBX data center has adequate carrier connections. As a result, we have a long sales
cycle. Furthermore, we may devote significant time and resources to pursuing a particular sale or customer that does not result in revenues.

Delays due to the length of our sales cycle may materially and adversely affect our revenues and results of operations, which could harm our ability to meet
our forecasts and cause volatility in our stock price.

23



Table of Contents

We may not be able to compete successfully against current and future competitors.

The global multi-tenant data center market is highly fragmented. It is estimated that we are one of more than 2,200 companies that provide these offerings
around the world. We compete with these firms which vary in terms of their data center offerings and the geographies in which they operate. We must continue
to evolve our product strategy and be able to differentiate our IBX data centers and product offerings from those of our competitors.

Some of our competitors may adopt aggressive pricing policies, especially if they are not highly leveraged or have lower return thresholds than we do. As a
result, we may suffer from pricing pressure that would adversely affect our ability to generate revenues. Some of these competitors may also provide our target
customers with additional benefits, including bundled communication services or cloud services, and may do so in a manner that is more attractive to our
potential customers than obtaining space in our IBX data centers. Similarly, with growing acceptance of cloud-based technologies, we are at risk of losing
customers that may decide to fully leverage cloud infrastructure offerings instead of managing their own. Competitors could also operate more successfully or
form alliances to acquire significant market share. Regional competitors may also consolidate to become a global competitor. Consolidation of our customers
and/or our competitors may present a risk to our business model and have a negative impact on our revenues.

Failure to compete successfully may materially adversely affect our financial condition, cash flows and results of operations.

If we cannot continue to develop, acquire, market and provide new offerings or enhancements to existing offerings that meet customer requirements
and differentiate us from our competitors, our results of operations could suffer.

As our customers evolve their IT strategies, we must remain flexible and evolve along with new technologies and industry and market shifts. Ineffective
planning and execution in our cloud and product development strategies may cause difficulty in sustaining our competitive advantages.

The process of developing and acquiring new offerings and enhancing existing offerings is complex. If we fail to anticipate customers’ evolving needs and
expectations or do not adapt to technological and IT trends, our results of operations could suffer. In order to adapt effectively, we sometimes must make long-
term investments, develop, acquire or obtain certain intellectual property and commit significant resources before knowing whether our predictions will
accurately reflect customer demand for the new offerings. Additionally, any delay in the development, acquisition, marketing or launch of a new offering could
result in customer dissatisfaction or attrition. If we cannot continue adapting our products, or if our competitors can adapt their products more quickly than us,
our business could be harmed.

We have invested in joint ventures in order to develop capacity to serve the large footprint needs of a targeted set of hyperscale customers by leveraging
existing capacity and dedicated hyperscale builds. We have announced our intention to seek additional joint ventures for certain of our hyperscale builds. There
can be no assurances that our joint ventures will be successful or that we find appropriate partners, or that we will be able to successfully meet the needs of
these customers.

In 2020, we acquired Packet Host, Inc. ("Packet"), a bare metal automation company to facilitate a new hardware product offering for us. We expect to
continue to consider other new product offerings for our customers. Hardware solutions are a relatively new market area for us which can bring challenges and
could harm our business if not executed in the time or manner that we expect. Hardware solutions can also require additional capital and may have lower
margins than our data center offerings, thus adversely impacting our results. While we believe this product offering and others we may implement in the future
will be desirable to our customers and will complement our other offerings on Platform Equinix, we cannot guarantee the success of this product or any other
new product offering.

Failure to successfully execute on our product strategy could materially adversely affect our financial condition, cash flows and results of operations.

We have government customers, which subjects us to risks including early termination, audits, investigations, sanctions and penalties.
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We derive revenues from contracts with the U.S. government, state and local governments and foreign governments. Some of these customers may
terminate all or part of their contracts at any time, without cause. There is increased pressure for governments and their agencies, both domestically and
internationally, to reduce spending. Some of our federal government contracts are subject to the approval of appropriations being made by the U.S. Congress to
fund the expenditures under these contracts. Similarly, some of our contracts at the state and local levels are subject to government funding authorizations.

Government contracts often have unique terms and conditions, such as most favored customer obligations, and are generally subject to audits and
investigations which could result in various civil and criminal penalties and administrative sanctions, including termination of contracts, refund of a portion of fees
received, forfeiture of profits, suspension of payments, fines and suspensions or debarment from future government business.

Because we depend on the development and growth of a balanced customer base, including key magnet customers, failure to attract, grow and
retain this base of customers could harm our business and results of operations.

Our ability to maximize revenues depends on our ability to develop and grow a balanced customer base, consisting of a variety of companies, including
enterprises, cloud, digital content and financial companies, and network service providers. We consider certain of these customers to be key magnets in that
they draw in other customers. The more balanced the customer base within each IBX data center, the better we will be able to generate significant
interconnection revenues, which in turn increases our overall revenues. Our ability to attract customers to our IBX data centers will depend on a variety of
factors, including the presence of multiple carriers, the mix of our offerings, the overall mix of customers, the presence of key customers attracting business
through vertical market ecosystems, the IBX data center's operating reliability and security and our ability to effectively market our offerings. However, some of
our customers may face competitive pressures and may ultimately not be successful or may be consolidated through merger or acquisition. If these customers
do not continue to use our IBX data centers it may be disruptive to our business. If customers combine businesses, they may require less colocation space,
which could lead to churn in our customer base. Finally, any uncertain global economic climate, including the one we are currently experiencing, could harm our
ability to attract and retain customers if customers slow spending, or delay decision-making on our offerings, or if customers begin to have difficulty paying us or
seek bankruptcy protection and we experience increased churn in our customer base. Any of these factors may hinder the development, growth and retention of
a balanced customer base and adversely affect our business, financial condition and results of operations.

Risks Related to our Financial Results
Our results of operations may fluctuate.

We have experienced fluctuations in our results of operations on a quarterly and annual basis. The fluctuations in our results of operations may cause the
market price of our common stock to be volatile. We may experience significant fluctuations in our results of operations in the foreseeable future due to a variety
of factors, many of which are listed in the Risk Factors section. Additional factors could include, but are not limited to:

¢ the timing and magnitude of depreciation and interest expense or other expenses related to the acquisition, purchase or construction of additional IBX
data centers or the upgrade of existing IBX data centers;

* demand for space, power and solutions at our IBX data centers;

¢ changes in general economic conditions, such as those stemming from pandemics or other economic downturns, or specific market conditions in the
telecommunications and internet industries, any of which could have a material impact on us or on our customer base;

¢ additions and changes in product offerings and our ability to ramp up and integrate new products within the time period we have forecasted;

¢ restructuring charges or reversals of restructuring charges, which may be necessary due to revised sublease assumptions, changes in strategy or
otherwise;

¢ the financial condition and credit risk of our customers;
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¢ the provision of customer discounts and credits;

¢ the mix of current and proposed products and offerings and the gross margins associated with our products and offerings;

* increasing repair and maintenance expenses in connection with aging IBX data centers;

* lack of available capacity in our existing IBX data centers to generate new revenue or delays in opening new or acquired IBX data centers that delay our
ability to generate new revenue in markets which have otherwise reached capacity;

* changes in employee stock-based compensation;

* changes in our tax planning strategies or failure to realize anticipated benefits from such strategies;

¢ changes in income tax benefit or expense; and

* changes in or new GAAP as periodically released by the Financial Accounting Standards Board ("FASB").

Any of the foregoing factors, or other factors discussed elsewhere in this report, could have a material adverse effect on our business, results of operations
and financial condition. Although we have experienced growth in revenues in recent quarters, this growth rate is not necessarily indicative of future results of
operations. It is possible that we may not be able to generate net income on a quarterly or annual basis in the future. In addition, a relatively large portion of our
expenses are fixed in the short-term, particularly with respect to lease and personnel expenses, depreciation and amortization and interest expenses.
Therefore, our results of operations are particularly sensitive to fluctuations in revenues. As such, comparisons to prior reporting periods should not be relied
upon as indications of our future performance. In addition, our results of operations in one or more future quarters may fail to meet the expectations of securities
analysts or investors.

We may incur goodwill and other intangible asset impairment charges, or impairment charges to our property, plant and equipment, which could
result in a significant reduction to our earnings.

In accordance with U.S. GAAP, we are required to assess our goodwill and other intangible assets annually, or more frequently whenever events or
changes in circumstances indicate potential impairment, such as changing market conditions or any changes in key assumptions. If the testing performed
indicates that an asset may not be recoverable, we are required to record a non-cash impairment charge for the difference between the carrying value of the
goodwill or other intangible assets and the implied fair value of the goodwill or other intangible assets in the period the determination is made.

We also periodically monitor the remaining net book values of our property, plant and equipment, including at the individual IBX data center level. Although
each individual IBX data center is currently performing in accordance with our expectations, the possibility that one or more IBX data centers could begin to
under-perform relative to our expectations is possible and may also result in non-cash impairment charges.

These charges could be significant, which could have a material adverse effect on our business, results of operations or financial condition.
We have incurred substantial losses in the past and may incur additional losses in the future.

As of December 31, 2022, our retained earnings were $3.0 billion. We are currently investing heavily in our future growth through the build out of multiple
additional IBX data centers, expansions of IBX data centers and acquisitions of complementary businesses. As a result, we will incur higher depreciation and
other operating expenses, as well as transaction costs and interest expense, that may negatively impact our ability to sustain profitability in future periods unless
and until these new IBX data centers generate enough revenue to exceed their operating costs and cover the additional overhead needed to scale our business
for this anticipated growth. The current global financial uncertainty may also impact our ability to sustain profitability if we cannot generate sufficient revenue to
offset the increased costs of our recently-opened IBX data centers or IBX data centers currently under construction. In addition, costs associated with the
acquisition and integration of any acquired companies, as well as the additional interest expense associated with debt financing, we have undertaken to fund our
growth initiatives,
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may also negatively impact our ability to sustain profitability. Finally, given the competitive and evolving nature of the industry in which we operate, we may not
be able to sustain or increase profitability on a quarterly or annual basis.

Risks Related to Our Expansion Plans
Our construction of new IBX data centers or IBX data center expansions could involve significant risks to our business.

In order to sustain our growth in certain of our existing and new markets, we may have to expand an existing data center, lease a new facility or acquire
suitable land, with or without structures, to build new IBX data centers from the ground up. Expansions or new builds are currently underway, or being
contemplated, in many of our markets. These construction projects expose us to many risks which could have an adverse effect on our results of operations and
financial condition. The current global supply chain and inflation issues have exacerbated many of these construction risks and created additional risks for our
business. Some of the risks associated with construction projects include:

¢ construction delays;

* lack of availability and delays for data center equipment, including items such as generators and switchgear;

* unexpected budget changes;

* increased prices for and delays in obtaining building supplies, raw materials and data center equipment;

* labor availability, labor disputes and work stoppages with contractors, subcontractors and other third parties, including interruptions in work due to the
COVID-19 pandemic;

* unanticipated environmental issues and geological problems;

¢ delays related to permitting and approvals to open from public agencies and utility companies;

* unexpected lack of power access;

*  power and power grid constraints;

¢ delays in site readiness leading to our failure to meet commitments made to customers planning to expand into a new build; and

* unanticipated customer requirements that would necessitate alternative data center design, making our sites less desirable or leading to increased costs
in order to make necessary modifications or retrofits.

We are currently experiencing rising construction costs which reflect the increase in cost of labor and raw materials, supply chain and logistic challenges,
and high demand in our sector. While we have invested in creating a reserve of materials to mitigate supply chain issues and inflation, it may not be sufficient
and ongoing delays, difficulty finding replacement products and continued high inflation could affect our business and growth and could have a material effect
on our business. Additional or unexpected disruptions to our supply chain or inflationary pressures could significantly affect the cost of our planned expansion
projects and interfere with our ability to meet commitments to customers who have contracted for space in new IBX data centers under construction.

Construction projects are dependent on permitting from public agencies and utility companies. Any delay in permitting could affect our growth. We are
currently experiencing permitting delays in most metros due to reduced production from labor availability and from other COVID-19 pandemic related permitting
restrictions or stoppages. While we don't currently anticipate any material long-term negative impact to our business because of these construction delays, these
types of delays and stoppages related to permitting from public agencies and utility companies could worsen and have an adverse effect on our bookings,
revenue or growth.

Additionally, all construction related projects require us to carefully select and rely on the experience of one or more designers, general contractors, and
associated subcontractors during the design and construction process. Should a designer, general contractor, significant subcontractor or key supplier
experience financial problems or other problems during the design or construction process, we could experience significant delays, increased costs to complete
the project and/or other negative impacts to our expected returns.

Site selection is also a critical factor in our expansion plans. There may not be suitable properties available in our markets with the necessary combination
of high-power capacity and fiber connectivity, or selection may be
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limited. We expect that we will continue to experience limited availability of power and grid constraints in many markets as well as shortages of associated
equipment because of the current high demands and finite nature of these resources. These shortages could result in site selection challenges, construction
delays or increased costs. Thus, while we may prefer to locate new IBX data centers adjacent to our existing locations, it may not always be possible. In the
event we decide to build new IBX data centers separate from our existing IBX data centers, we may provide metro connect solutions to connect these two IBX
data centers. Should these solutions not provide the necessary reliability to sustain connection, or if they do not meet the needs of our customers, this could
result in lower interconnection revenue and lower margins and could have a negative impact on customer retention over time.

Acquisitions present many risks, and we may not realize the financial or strategic goals that were contemplated at the time of any transaction.

Over the last several years, we have completed numerous acquisitions, including most recently that of five data centers in Peru and Chile from Entel in
2022, MainOne in West Africa in 2022, and GPX Global System's, Inc.'s India operations in 2021. We expect to make additional acquisitions in the future, which
may include (i) acquisitions of businesses, products, solutions or technologies that we believe to be complementary, (ii) acquisitions of new IBX data centers or
real estate for development of new IBX data centers; (iii) acquisitions through investments in local data center operators; or (iv) acquisitions in new markets with
higher risk profiles. We may pay for future acquisitions by using our existing cash resources (which may limit other potential uses of our cash), incurring
additional debt (which may increase our interest expense, leverage and debt service requirements) and/or issuing shares (which may dilute our existing
stockholders and have a negative effect on our earnings per share). Acquisitions expose us to potential risks, including:

» the possible disruption of our ongoing business and diversion of management's attention by acquisition, transition and integration activities, particularly
when multiple acquisitions and integrations are occurring at the same time or when we are entering an emerging market with a higher risk profile;

* our potential inability to successfully pursue or realize some or all of the anticipated revenue opportunities associated with an acquisition or investment;

« the possibility that we may not be able to successfully integrate acquired businesses, or businesses in which we invest, or achieve anticipated operating
efficiencies or cost savings;

» the possibility that announced acquisitions may not be completed, due to failure to satisfy the conditions to closing as a result of:

* aninjunction, law or order that makes unlawful the consummation of the acquisition;

» inaccuracy or breach of the representations and warranties of, or the non-compliance with covenants by, either party;
* the nonreceipt of closing documents; or

« for other reasons;

« the possibility that there could be a delay in the completion of an acquisition, which could, among other things, result in additional transaction costs, loss
of revenue or other adverse effects resulting from such uncertainty;

« the possibility that our projections about the success of an acquisition could be inaccurate and any such inaccuracies could have a material adverse
effect on our financial projections;

» the dilution of our existing stockholders as a result of our issuing stock as consideration in a transaction or selling stock in order to fund the transaction;

« the possibility of customer dissatisfaction if we are unable to achieve levels of quality and stability on par with past practices;

« the possibility that we will be unable to retain relationships with key customers, landlords and/or suppliers of the acquired businesses, some of which may
terminate their contracts with the acquired business as a result of the acquisition or which may attempt to negotiate changes in their current or future
business relationships with us;

+ the possibility that we could lose key employees from the acquired businesses;

» the possibility that we may be unable to integrate certain IT systems that do not meet Equinix's standard requirements with respect to security, privacy or
any other standard;

» the potential deterioration in our ability to access credit markets due to increased leverage;

« the possibility that our customers may not accept either the existing equipment infrastructure or the "look-and-feel" of a new or different IBX data center;
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« the possibility that additional capital expenditures may be required or that transaction expenses associated with acquisitions may be higher than
anticipated,;

« the possibility that required financing to fund an acquisition may not be available on acceptable terms or at all;

» the possibility that we may be unable to obtain required approvals from governmental authorities under antitrust and competition laws on a timely basis or
at all, which could, among other things, delay or prevent us from completing an acquisition, limit our ability to realize the expected financial or strategic
benefits of an acquisition or have other adverse effects on our current business and operations;

» the possible loss or reduction in value of acquired businesses;

» the possibility that future acquisitions may present new complexities in deal structure, related complex accounting and coordination with new partners,
particularly in light of our desire to maintain our qualification for taxation as a REIT;

« the possibility that we may not be able to prepare and issue our financial statements and other public filings in a timely and accurate manner, and/or
maintain an effective control environment, due to the strain on the finance organization when multiple acquisitions and integrations are occurring at the
same time;

« the possibility that future acquisitions may trigger property tax reassessments resulting in a substantial increase to our property taxes beyond that which
we anticipated;

« the possibility that future acquisitions may be in geographies and regulatory environments to which we are unaccustomed and we may become subject to
complex requirements and risks with which we have limited experience;

« the possibility that future acquisitions may appear less attractive due to fluctuations in foreign currency rates;

» the possibility that carriers may find it cost-prohibitive or impractical to bring fiber and networks into a new IBX data center;

« the possibility of litigation or other claims in connection with, or as a result of, an acquisition, including claims from terminated employees, customers,
former stockholders or other third parties;

« the possibility that asset divestments may be required in order to obtain regulatory clearance for a transaction;

« the possibility of pre-existing undisclosed liabilities, including, but not limited to, lease or landlord related liability, tax liability, environmental liability or
asbestos liability, for which insurance coverage may be insufficient or unavailable, or other issues not discovered in the diligence process;

» the possibility that we receive limited or incorrect information about the acquired business in the diligence process; and

« the possibility that we do not have full visibility into customer agreements and customer termination rights during the diligence process which could
expose us to additional liabilities after completing the acquisition.

The occurrence of any of these risks could have a material adverse effect on our business, results of operations, financial condition or cash flows. If an
acquisition does not proceed or is materially delayed for any reason, the price of our common stock may be adversely impacted, and we will not recognize the
anticipated benefits of the acquisition.

We cannot assure that the price of any future acquisitions of IBX data centers will be similar to prior IBX data center acquisitions. In fact, we expect costs
required to build or render new IBX data centers operational to increase in the future. If our revenue does not keep pace with these potential acquisition and
expansion costs, we may not be able to maintain our current or expected margins as we absorb these additional expenses. There is no assurance we would
successfully overcome these risks, or any other problems encountered with these acquisitions.

The anticipated benefits of our joint ventures may not be fully realized, or take longer to realize than expected.

We have entered into joint ventures to develop and operate xScale™ data centers (together, the “Joint Ventures”). Equinix owns a 20% interest and our JV
partners own an 80% interest in each joint venture, and Equinix operates all facilities.

Certain sites that are intended to be utilized in Joint Ventures require investment for development. The success of these Joint Ventures will depend, in part,
on the successful development of the data center sites, and we may not realize all of the anticipated benefits. Such development may be more difficult, time-
consuming or costly than expected and could result in increased costs, decreases in the amount of expected revenues and diversion of
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management's time and energy, which could materially impact our business, financial condition and results of operations. Additionally, if it is determined these
sites are no longer desirable for the Joint Ventures, we would need to adapt such sites for other purposes.

We may not realize all of the anticipated benefits from our Joint Ventures. The success of these Joint Ventures will depend, in part, on the successful
partnership between Equinix and our JV partners. Such a partnership is subject to risks as outlined below in our risk factor related to Joint Ventures, and more
generally, to the same types of business risks as would impact our IBX data center business. A failure to successfully partner, or a failure to realize our
expectations for the Joint Ventures, including any contemplated exit strategy from a Joint Venture, could materially impact our business, financial condition and
results of operations. These Joint Ventures could also be negatively impacted by inflation, supply chain issues, an inability to obtain financing on favorable terms
or at all, an inability to fill the xScale sites with customers as planned, and development and construction delays, including those we are currently experiencing
in many markets globally.

Joint venture investments could expose us to risks and liabilities in connection with the formation of the new joint ventures, the operation of such
joint ventures without sole decision-making authority, and our reliance on joint venture partners who may have economic and business interests
that are inconsistent with our business interests.

In addition to our current and proposed Joint Ventures, we may co-invest with other third parties through partnerships, joint ventures or other entities in the
future. These joint ventures could result in our acquisition of non-controlling interests in, or shared responsibility for, managing the affairs of a property or
portfolio of properties, partnership, joint venture or other entity. We may be subject to additional risks, including:

* we may not have the right to exercise sole decision-making authority regarding the properties, partnership, joint venture or other entity;

¢ if our partners become bankrupt or fail to fund their share of required capital contributions, we may choose to or be required to contribute such capital;

* our partners may have economic, tax or other business interests or goals which are inconsistent with our business interests or goals, and may be in a
position to take actions contrary to our policies or objectives;

* our joint venture partners may take actions that are not within our control, which could require us to dispose of the joint venture asset, transfer it to a

taxable REIT subsidiary ("TRS") in order to maintain our qualification for taxation as a REIT, or purchase the partner's interests or assets at an above-
market price;

* our joint venture partners may take actions unrelated to our business agreement but which reflect poorly on us because of our joint venture;

¢ disputes between us and our partners may result in litigation or arbitration that would increase our expenses and prevent our management from focusing
their time and effort on our day-to-day business;

* we may in certain circumstances be liable for the actions of our third-party partners or guarantee all or a portion of the joint venture's liabilities, which may
require us to pay an amount greater than its investment in the joint venture; and

* ajoint venture partner's decision to exit the joint venture may not be at an opportune time for us or in our business interests.

Each of these factors may result in returns on these investments being less than we expect or in losses, and our financial and results of operations may be
adversely affected.

If we cannot effectively manage our international operations, and successfully implement our international expansion plans, or comply with
evolving laws and regulations, our revenues may not increase, and our business and results of operations would be harmed.

For the years ended December 31, 2022, 2021 and 2020, we recognized approximately 61%, 61% and 59%, respectively, of our revenues outside the U.S.
We currently operate outside of the U.S. in Canada, Mexico, South America, the Asia-Pacific region and, the EMEA region.
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In addition, we are currently undergoing expansions or evaluating expansion opportunities outside of the U.S. Undertaking and managing expansions in
foreign jurisdictions may present unanticipated challenges to us.

Our international operations are generally subject to a number of additional risks, including:
¢ the costs of customizing IBX data centers for foreign countries;

¢ protectionist laws and business practices favoring local competition;

¢ greater difficulty or delay in accounts receivable collection;

¢ difficulties in staffing and managing foreign operations, including negotiating with foreign labor unions or workers' councils;
¢ difficulties in managing across cultures and in foreign languages;

¢ political and economic instability;

¢ fluctuations in currency exchange rates;

¢ difficulties in repatriating funds from certain countries;

* our ability to obtain, transfer or maintain licenses required by governmental entities with respect to our business;

* unexpected changes in regulatory, tax and political environments such as the United Kingdom's withdrawal from the European Union ("Brexit"), the Hong
Kong national security law, and the current trade war between the U.S. and China;

* our ability to secure and maintain the necessary physical and telecommunications infrastructure;
¢ compliance with anti-bribery and corruption laws;

¢ compliance with economic and trade sanctions enforced by the Office of Foreign Assets Control of the U.S. Department of Treasury and other
enforcement agencies in other jurisdictions around the world including those related to the Russian and Ukrainian war;

* compliance with changing laws, policies and requirements related to sustainability;
* compliance with evolving governmental regulation with which we have little experience; and

¢ compliance with evolving and varied regulations related to the ongoing COVID-19 pandemic.

Geo-political events, such as the COVID-19 pandemic, Brexit, the Hong Kong national security law, the trade war between the U.S. and China and the war
between Russia and Ukraine, may increase the likelihood of the listed risks to occur and could have a negative effect on our business domestically or
internationally. With respect to Brexit, it is possible that the level of economic activity in the United Kingdom and the rest of Europe will be adversely impacted
and that we will face increased regulatory and legal complexities in these regions which could have an adverse impact on our business and employees in EMEA
and could adversely affect our financial condition and results of operations. In addition, compliance with international and U.S. laws and regulations that apply to
our international operations increases our cost of doing business in foreign jurisdictions. These laws and regulations include the General Data Protection
Regulation ("GDPR") and other data privacy laws and requirements, labor relations laws, tax laws, anti-competition regulations, import and trade restrictions,
export requirements, economic and trade sanctions, U.S. laws such as the Foreign Corrupt Practices Act and local laws which also prohibit corrupt payments to
governmental officials. With respect to the current trade war between the U.S. and China, we have several customers in China named in restrictive executive
orders by the previous U.S. administration that are currently covered by a freeze issued by the current U.S. administration or currently enjoined from
enforcement subject to pending litigation. If Equinix is required to cease business with these companies, or additional companies in the future, our revenues
could be adversely affected. Violations of any of these domestic or international laws and regulations could result in fines, criminal sanctions against us, our
officers or our employees, and prohibitions on the conduct of our business. Any such violations could include prohibitions on our ability to provide our offerings in
one or more countries, could delay or prevent potential acquisitions, and could also materially damage our reputation, our brand, our international expansion
efforts, our ability to attract and retain employees, our business and results of operations. Our success depends, in part, on our ability to anticipate and address
these risks and manage these difficulties.
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We continue to invest in our expansion efforts but may not have sufficient customer demand in the future to realize expected returns on these
investments.

We are considering the acquisition or lease of additional properties and the construction of new IBX data centers beyond those expansion projects already
announced. We will be required to commit substantial operational and financial resources to these IBX data centers, generally 12 to 18 months in advance of
securing customer contracts, and we may not have sufficient customer demand in those markets to support these IBX data centers once they are built. In
addition, unanticipated technological changes could affect customer requirements for data centers, and we may not have built such requirements into our new
IBX data centers. Either of these contingencies, if they were to occur, could make it difficult for us to realize expected or reasonable returns on these
investments.

Risks Related to Our Capital Needs and Capital Strategy

Our substantial debt could adversely affect our cash flows and limit our flexibility to raise additional capital.

We have a significant amount of debt and may need to incur additional debt to support our growth. Additional debt may also be incurred to fund future
acquisitions, any future special distributions, regular distributions or the other cash outlays associated with maintaining our qualification for taxation as a REIT.
As of December 31, 2022, our total indebtedness (gross of debt issuance cost, debt discount, and debt premium) was approximately $15.2 billion, our
stockholders' equity was $11.5 billion and our cash and cash equivalents totaled $1.9 billion. In addition, as of December 31, 2022, we had approximately $3.9
billion of additional liquidity available to us from our $4.0 billion revolving credit facility. In addition to our substantial debt, we lease many of our IBX data centers
and certain equipment under lease agreements, some of which are accounted for as operating leases. As of December 31, 2022, we recorded operating lease
liabilities of $1.4 billion, which represents our obligation to make lease payments under those lease arrangements.

Our substantial amount of debt and related covenants, and our off-balance sheet commitments, could have important consequences. For example, they
could:

* require us to dedicate a substantial portion of our cash flow from operations to make interest and principal payments on our debt and in respect of other
off-balance sheet arrangements, reducing the availability of our cash flow to fund future capital expenditures, working capital, execution of our expansion
strategy and other general corporate requirements;

* increase the likelihood of negative outlook from our credit rating agencies, or of a downgrade to our current rating;

* make it more difficult for us to satisfy our obligations under our various debt instruments;

¢ increase our cost of borrowing and even limit our ability to access additional debt to fund future growth;

* increase our vulnerability to general adverse economic and industry conditions and adverse changes in governmental regulations;

¢ limit our flexibility in planning for, or reacting to, changes in our business and industry, which may place us at a competitive disadvantage compared with
our competitors;

¢ limit our operating flexibility through covenants with which we must comply;

¢ limit our ability to borrow additional funds, even when necessary to maintain adequate liquidity, which would also limit our ability to further expand our
business; and

* make us more vulnerable to increases in interest rates because of the variable interest rates on some of our borrowings to the extent we have not entirely
hedged such variable rate debt.

The occurrence of any of the foregoing factors could have a material adverse effect on our business, results of operations and financial condition.

We may also need to refinance a portion of our outstanding debt as it matures. There is a risk that we may not be able to refinance existing debt or that the
terms of any refinancing may not be as favorable as the terms of our existing debt. Furthermore, if prevailing interest rates or other factors at the time of
refinancing result in higher
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interest rates upon refinancing, then the interest expense relating to that refinanced indebtedness would increase. These risks could materially adversely affect
our financial condition, cash flows and results of operations.

Sales or issuances of shares of our common stock may adversely affect the market price of our common stock.

Future sales or issuances of common stock or other equity related securities may adversely affect the market price of our common stock, including any
shares of our common stock issued to finance capital expenditures, finance acquisitions or repay debt. In November 2022, we established a successor "at the
market" equity offering program (the "2022 ATM Program") in the amount of $1.5 billion under which we may, from time to time, issue and sell shares of our
common stock to or through sales agents up to established limits. As of December 31, 2022, we had $1.4 billion available for sale under the 2022 ATM
Program. We expect to refresh our ATM program periodically, which could lead to additional dilution for our stockholders in the future. We may also seek
authorization to sell additional shares of common stock through other means which could lead to additional dilution for our stockholders. Please see Note 12
within the Consolidated Financial Statements of this Annual Report on Form 10-K for sales of our common stock under our ATM programs.

If we are not able to generate sufficient operating cash flows or obtain external financing, our ability to fund incremental expansion plans may be
limited.

Our capital expenditures, together with ongoing operating expenses, obligations to service our debt and the cash outlays associated with our REIT
distribution requirements, are, and will continue to be, a substantial burden on our cash flow and may decrease our cash balances. Additional debt or equity
financing may not be available when needed or, if available, may not be available on satisfactory terms. Our inability to obtain additional debt and/or equity
financing or to generate sufficient cash from operations may require us to prioritize projects or curtail capital expenditures which could adversely affect our
results of operations.

Our derivative transactions expose us to counterparty credit risk.

Our derivative transactions expose us to risk of financial loss if a counterparty fails to perform under a derivative contract. Disruptions in the financial
markets could lead to sudden decreases in a counterparty's liquidity, which could make them unable to perform under the terms of their derivative contract and
we may not be able to realize the benefit of the derivative contract.

Risks Related to Environmental Laws and Climate Change Impacts

Environmental regulations may impose upon us new or unexpected costs.

We are subject to various federal, state and local environmental and health and safety laws and regulations in the United States and at our non-U.S.
locations, including those relating to the generation, storage, handling and disposal of hazardous substances and wastes. Certain of these laws and regulations
also impose joint and several liability, without regard to fault, for investigation and cleanup costs on current and former owners and operators of real property and
persons who have disposed of or released hazardous substances into the environment. Our operations involve the use of hazardous substances and materials
such as petroleum fuel for emergency generators, as well as batteries, cleaning solutions and other materials. At some of our locations, hazardous substances
or regulated materials are known to be present in soil or groundwater, and there may be additional unknown hazardous substances or regulated materials
present at sites we own, operate or lease. At some of our locations, there are land use restrictions in place relating to earlier environmental cleanups that do not
materially limit our use of the sites. To the extent any hazardous substances or any other substance or material must be cleaned up or removed from our
property, we may be responsible under applicable laws, permits or leases for the removal or cleanup of such substances or materials, the cost of which could be
substantial.
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We purchase significant amounts of electricity from generating facilities and utility companies that are subject to environmental laws, regulations and permit
requirements. These environmental requirements are subject to material change, which could result in increases in our electricity suppliers' compliance costs
that may be passed through to us. Regulations promulgated by the U.S. EPA or state agencies, or by regulators in other countries, could limit air emissions from
fossil fuel-fired power plants, restrict discharges of cooling water, and otherwise impose new operational restraints on power plants that could increase costs of
electricity. Regulatory programs intended to promote increased generation of electricity from renewable sources may also increase our costs of procuring
electricity. In addition, we are directly subject to environmental, health and safety laws regulating air emissions, storm water management and other issues
arising in our business. For example, our emergency generators are subject to state and federal regulations governing air pollutants, which could limit the
operation of those generators or require the installation of new pollution control technologies. While environmental regulations do not normally impose material
costs upon our operations, unexpected events, equipment malfunctions, human error and changes in law or regulations, among other factors, can lead to
additional capital requirements, limitations upon our operations and unexpected increased costs.

Regulation of greenhouse gas ("GHG") emissions could increase our costs of doing business, for example by increasing the cost of electricity by reducing
amounts of electricity generated from fossil fuels, by requiring the use of more expensive generating methods, by requiring capture, management or reduction of
GHG emissions, or by imposing taxes or fees upon electricity or GHG emissions. In recent years, there has been interest in the U.S. and in countries where we
operate abroad in regulating GHG emissions and otherwise addressing risks related to climate change. For example, in the U.S., new regulations and legislation
have been proposed or enacted during the Biden Administration that limit or otherwise seeks to discourage carbon dioxide emissions and the use of fossil fuels.
Such regulations and legislation have included or may in the future include measures ranging from direct regulation of GHG emissions to "carbon taxes," and
tax incentives to promote the development and use of renewable energy and otherwise lower GHG emissions. Other countries in which we operate may also
impose requirements and restrictions on GHG emissions.

In the U.S., state regulations also have the potential to increase our costs of obtaining electricity. Certain U.S. states in which we operate have issued or are
considering and may enact environmental regulations that could materially affect our facilities and electricity costs. For example, California has limited GHG
emissions from new and existing conventional power plants by imposing regulatory caps and by auctioning the rights to emission allowances. Multiple other
states have issued regulations (or are considering regulations) to implement carbon cap and trade programs, carbon pricing programs and other mechanisms
designed to limit GHG emissions.

To date, regulations aimed at reducing GHG emissions have not had a material adverse effect on our electricity costs, but potential new regulatory
requirements and the market-driven nature of some of the programs could have a material adverse effect on electricity costs in the future. U.S. and global
environmental regulations are expected to continue to change and evolve and may impose upon us new or unexpected costs. Concern about climate change
and sustainability in various jurisdictions may result in more stringent laws and regulatory requirements regarding emissions of carbon dioxide or other GHGs.
Restrictions on carbon dioxide or other GHG emissions could result in significant increases in operating or capital costs, including higher energy costs generally,
and increased costs from carbon taxes, emission cap and trade programs and renewable portfolio standards that are imposed upon our electricity suppliers.
These higher energy costs, and the cost of complying across our global platform or of failing to comply with these and any other climate change regulations,
may have an adverse effect on our business and our results of operations. The course of future legislation and regulation in the U.S. and abroad remains
difficult to predict and the potential increased costs associated with national or supra-national GHG regulation and other government policies cannot be
estimated at this time.

Our business may be adversely affected by physical risks related to climate change and responses to it.

Severe weather events, such as droughts, fires, flooding, heat waves, hurricanes, typhoons and winter storms, pose a threat to our IBX data centers and
our customers' IT infrastructure through physical damage to facilities or equipment, power supply disruption, and long-term effects on the cost of electricity. The
frequency and intensity of severe weather events are reportedly increasing as part of broader climate changes. Changes in global weather patterns may also
pose long-term risks of physical impacts to our business.

We maintain disaster recovery and business continuity plans that would be implemented in the event of severe weather events that interrupt our business or
affect our customers' IT infrastructure housed in our IBX data centers. While these plans are designed to allow us to recover from natural disasters or other
events that can interrupt our
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business, we cannot be certain that our plans will work as intended, to mitigate the impacts of such disasters or events. Failure to prevent impact to customers
from such events could adversely affect our business.

We may fail to achieve our ESG and sustainability goals, or may encounter objections to them, either of which may adversely affect public
perception of our business and affect our relationship with our customers, our stockholders and/or other stakeholders.

We have prioritized sustainability and ESG objectives, including long term goals of procuring 100% clean and renewable energy coverage and reducing our
GHG emissions from our operations and supply chain. We also face pressure from our customers, stockholders and other stakeholders, such as the
communities in which we operate, who are increasingly focused on climate change, to prioritize renewable energy procurement, reduce our carbon footprint and
promote sustainable practices. To address these goals and concerns, where possible, we plan to continue to scale our renewable energy strategy, seek low-
carbon alternatives for traditional fuel sources, use refrigerants that pose fewer risks of environmental impact, and pursue opportunities to improve energy and
water efficiency. As a result of these and other initiatives, we intend to make progress towards reducing our environmental impact and global carbon footprint, as
well as ensuring that our business remains viable in a low-carbon economy.

Pursing these objectives involves additional costs for conducting our business. For example, developing and acting on ESG initiatives, including collecting,
measuring, and reporting information, goals and other metrics can be costly, difficult and time consuming. We have separately undertaken efforts to procure
coverage from renewable energy projects in order to support availability in new renewables development. These efforts to support and enhance renewable
electricity generation may increase our costs of electricity above those that would be incurred through procurement of conventional electricity from existing
sources or through conventional grids. Reducing our carbon footprint may require physical or operational modifications that may be costly. These initiatives
could adversely affect our financial position and results of operations.

There is also a risk that our ESG and sustainability objectives will not be successful. It is possible that we may fail to reach our stated environmental goals in
a timely manner or that our customers, stockholders or members of our communities might not be satisfied with our sustainability efforts or the speed of their
adoption. Our customers, shareholders or others may object to our ESG and sustainability objectives or the manner in which we seek to achieve such
objectives. A failure to meet our environmental goals, or significant controversy regarding these goals, could adversely affect public perception of our business,
employee morale or customer, stockholder or community support. If we do not meet our customers' or stockholders' expectations regarding those initiatives, or
lose support in our communities, our business and/or our share price could be harmed.

There is some indication that ESG and sustainability goals are becoming more controversial, as some governmental entities in the U.S. and certain investor
constituencies question the appropriateness of or object to ESG and sustainability initiatives. Some investors may use ESG-related factors to guide their
investment strategies and may choose not to invest in us, a factor that would tend to reduce demand for our shares and possibly affect our share price
adversely. We also may face potential governmental enforcement actions or private litigation challenging our ESG and sustainability goals, or our disclosure of
those goals and our metrics for measuring achievement of them. New or changing regulation or public opinion regarding our ESG and sustainability goals or our
actions to achieve them may result in adverse effects on our financial performance, reputation or demand for our services and products, or may otherwise result
in obligations and liabilities that cannot predicted or estimated at this time.

Risks Related to Certain Regulations and Laws, Including Tax Laws
Changes in U.S. or foreign tax laws, regulations, or interpretations thereof, including changes to tax rates, may adversely affect our financial

statements and cash taxes.

We are a U.S. company with global subsidiaries and are subject to income and other taxes in the U.S. (although currently limited due to our taxation as a
REIT) and many foreign jurisdictions. Significant judgment is required in determining our worldwide provision for income and other taxes. Although we believe
that we have adequately assessed and accounted for our potential tax liabilities, and that our tax estimates are reasonable, there can be no certainty that
additional taxes will not be due upon audit of our tax returns or as a result of changes to the tax laws
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and interpretations thereof. For example, we are currently undergoing audits in a number of jurisdictions where we operate. The final results of these audits are
uncertain and may not be resolved in our favor.

The Organisation for Economic Co-operation and Development ("OECD") is an international association made up of over 30 countries including the U.S.
The OECD has proposed and made numerous changes to long-standing tax principles, which, if adopted by the member countries, could have a materially
adverse effect on our tax liabilities. For example, various foreign jurisdictions are starting to explore the taxation of digital services and the mechanism of levying
a top-up tax through the adoption of OECD tax principles which could have a negative effect on our tax liability.

The ongoing COVID-19 pandemic has led to increased spending by many governments. Because of this, there could be pressure to increase taxes in the
future to pay back debts and generate revenues. The nature and timing of any future changes to each jurisdiction's tax laws and the impact on our future tax
liabilities because of the COVID-19 pandemic or for any other reason cannot be predicted with any accuracy but could materially and adversely impact our
results of operations and financial position or cash flows.

Government regulation or failure to comply with laws and regulations may adversely affect our business.

Various laws and governmental regulations, both in the U.S. and abroad, governing internet-related services, related communications services and
information technologies remain largely unsettled, even in areas where there has been some legislative action. For example, the Federal Communications
Commission ("FCC") recently overturned network neutrality rules, which may result in material changes in the regulations and contribution regime affecting us
and our customers. Furthermore, the U.S. Congress and state legislatures are reviewing and considering changes to the new FCC rules making the future of
network neutrality uncertain. Changes to these laws and regulations could have a material adverse effect on us and our customers. There may also be
forthcoming regulation in the U.S. on a federal or state level in the areas of cybersecurity, data privacy, sustainability, taxation and data security, any of which
could impact us and our customers. Similarly, data privacy regulations continue to evolve and must be addressed by Equinix as a global company.

Additionally, laws and regulations related to economic sanctions, export controls, anti-bribery and anti-corruption, and other international activities may
restrict or limit our ability to engage in transactions or dealings with certain counterparties, in or with certain countries or territories, or in certain activities. We
cannot guarantee compliance with all such laws and regulations, and failure to comply with such laws and regulations could expose us to fines, penalties, or
costly and expensive investigations.

We remain focused on whether and how existing and changing laws, such as those governing intellectual property, privacy, libel, telecommunications
services, data flows/data localization, carbon emissions impact, competition and antitrust, and taxation apply to our business and those which might have a
material effect on our customers’ decisions to purchase our solutions. Substantial resources may be required to comply with regulations or bring any non-
compliant business practices into compliance with such regulations. In addition, the continuing development of the market for online commerce and the
displacement of traditional telephony service by the internet and related communications services may prompt an increased call for more stringent consumer
protection laws or other regulation both in the U.S. and abroad that may impose additional burdens on companies conducting business online and their service
providers.

Our business was designated "critical infrastructure" or "essential services" which allowed our data centers to remain open in many jurisdictions during the
COVID-19 pandemic. Any regulations restricting our ability to operate our business due to the COVID-19 pandemic or for any other reason could have a
material adverse effect on our business. Additionally, these "essential services" and "critical infrastructure" designations could lead countries or local regulators
to impose additional regulations on the data center industry in order to have better visibility and control over our industry for future events and crises.

We strive to comply with all laws and regulations that apply to our business. However, as these laws evolve, they can be subject to varying interpretations
and regulatory discretion. To the extent a regulator or court disagrees with our interpretation of these laws and determines that our practices are not in
compliance with applicable laws and regulations, we could be subject to civil and criminal penalties that could adversely affect our business operations. The
adoption, or modification of laws or regulations relating to the internet and our business, or
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interpretations of existing laws, could have a material adverse effect on our business, financial condition and results of operations.
Our business could be adversely affected if we are unable to maintain our complex global legal entity structure.

We maintain a complex global organizational structure, containing numerous legal entities of varied types and serving various purposes, in each country in
which we operate. For example, in order to maintain our qualification as a REIT for U.S. federal income tax purposes, a large portion of our gross income for
each taxable year must be derived from real estate. To facilitate meeting this REIT compliance requirement, we use TRSs and qualified REIT subsidiaries
("QRSs") in order to segregate our income between net income from real estate and net income from TRSs. This results in almost double the number of entities
we would typically need if we were not maintaining qualification as a REIT.

Additionally, we maintain certain other region-specific organizational structures for various tax, legal and other business purposes. The organization,
maintenance and reporting requirements for our entity structure are complex and require coordination amongst many teams within Equinix and the use of
outside service providers. While we use automation tools and software where possible to manage this process, some work continues to be manual. We believe

we have adequate controls in place to manage these complex structures, but if our controls fail, there could be significant legal and tax implications to our
business and our operations including but not limited to material tax and legal liabilities.

Risks Related to Our REIT Status in the US
We may not remain qualified for taxation as a REIT.

We elected to be taxed as a REIT for U.S. federal income tax purposes beginning with our 2015 taxable year. We believe that our organization and method
of operation comply with the rules and regulations promulgated under the Internal Revenue Code of 1986, as amended (the "Code"), such that we will continue
to qualify for taxation as a REIT. However, we cannot assure you that we have qualified for taxation as a REIT or that we will remain so qualified. Qualification
for taxation as a REIT involves the application of highly technical and complex provisions of the Code to our operations as well as various factual determinations
concerning matters and circumstances not entirely within our control. There are limited judicial or administrative interpretations of applicable REIT provisions of
the Code.

If, in any taxable year, we fail to remain qualified for taxation as a REIT and are not entitled to relief under the Code:

¢ we will not be allowed a deduction for distributions to stockholders in computing our taxable income;
* we will be subject to U.S. federal and state income tax on our taxable income at regular corporate income tax rates; and

* we would not be eligible to elect REIT status again until the fifth taxable year that begins after the first year for which we failed to qualify for taxation as a
REIT.

Any such corporate tax liability could be substantial and would reduce the amount of cash available for other purposes. If we fail to remain qualified for
taxation as a REIT, we may need to borrow additional funds or liquidate some investments to pay any additional tax liability. Accordingly, funds available for
investment and distributions to stockholders could be reduced.

As a REIT, failure to make required distributions would subject us to federal corporate income tax.

We paid quarterly distributions in each quarter of 2022 and have declared a quarterly distribution to be paid on March 22, 2023. The amount, timing and
form of any future distributions will be determined, and will be subject to adjustment, by our Board of Directors. To remain qualified for taxation as a REIT, we
are generally required to distribute at least 90% of our REIT taxable income (determined without regard to the dividends paid deduction and excluding net capital
gain) each year, or in limited circumstances, the following year, to our stockholders. Generally, we expect to distribute all or substantially all of our REIT taxable
income. If our cash available for distribution falls
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short of our estimates, we may be unable to maintain distributions that approximate our REIT taxable income and may fail to remain qualified for taxation as a
REIT. In addition, our cash flows from operations may be insufficient to fund required distributions as a result of differences in timing between the actual receipt
of income and the payment of expenses and the recognition of income and expenses for federal income tax purposes, or the effect of nondeductible
expenditures, such as capital expenditures, payments of compensation for which Section 162(m) of the Code denies a deduction, interest expense deductions
limited by Section 163(j) of the Code, the creation of reserves or required debt service or amortization payments.

To the extent that we satisfy the 90% distribution requirement but distribute less than 100% of our REIT taxable income, we will be subject to federal
corporate income tax on our undistributed taxable income. In addition, we will be subject to a 4% nondeductible excise tax on our undistributed taxable income if
the actual amount that we distribute to our stockholders for a calendar year is less than the minimum amount specified under the Code.

Complying with REIT requirements may limit our flexibility or cause us to forgo otherwise attractive opportunities.

To remain qualified for taxation as a REIT for U.S. federal income tax purposes, we must satisfy tests concerning, among other things, the sources of our
income, the nature and diversification of our assets and the amounts we distribute to our stockholders. For example, under the Code, no more than 20% of the
value of the assets of a REIT may be represented by securities of one or more TRSs. Similar rules apply to other nonqualifying assets. These limitations may
affect our ability to make large investments in other non-REIT qualifying operations or assets. In addition, in order to maintain our qualification for taxation as a
REIT, we must distribute at least 90% of our REIT taxable income, determined without regard to the dividends paid deduction and excluding any net capital
gains. Even if we maintain our qualification for taxation as a REIT, we will be subject to U.S. federal income tax at regular corporate income tax rates for our
undistributed REIT taxable income, as well as U.S. federal income tax at regular corporate income tax rates for income recognized by our TRSs; we also pay
taxes in the foreign jurisdictions in which our international assets and operations are held and conducted regardless of our qualification for taxation as a REIT.
Because of these distribution requirements, we will likely not be able to fund future capital needs and investments from operating cash flow. As such,
compliance with REIT tests may hinder our ability to make certain attractive investments, including the purchase of significant nonqualifying assets and the
material expansion of non-real estate activities.

Our use of TRSs, including for certain of our international operations, may cause us to fail to remain qualified for taxation as a REIT in the U.S.

Our operations include using TRSs to facilitate meeting the REIT compliance requirements. The net income of our TRSs is not fully included in our QRS,
and income that is not included in our QRSs generally is not subject to the REIT income distribution requirement. Our ability to receive distributions from our
TRSs is limited by the rules with which we must comply to maintain our qualification for taxation as a REIT. In particular, at least 75% of our gross income for
each taxable year as a REIT must be derived from real estate. Consequently, no more than 25% of our gross income may consist of dividend income from our
TRSs and other nonqualifying types of income. Thus, our ability to receive distributions from our TRSs may be limited and may impact our ability to fund
distributions to our stockholders using cash flows from our TRSs.

Further, there may be limitations on our ability to accumulate earnings in our TRSs and the accumulation or reinvestment of significant earnings in our TRSs
could result in adverse tax treatment. In particular, if the accumulation of cash in our TRSs causes (1) the fair market value of our securities in our TRSs to
exceed 20% of the fair market value of our assets or (2) the fair market value of our securities in our TRSs and other nonqualifying assets to exceed 25% of the
fair market value of our assets, then we will fail to remain qualified for taxation as a REIT. Further, a substantial portion of our TRSs are overseas, and a material
change in foreign currency rates could also negatively impact our ability to remain qualified for taxation as a REIT.

The Code imposes limitations on the ability of our TRSs to utilize specified income tax deductions, including limits on the use of net operating losses and
limits on the deductibility of interest expense.

Even if we remain qualified for taxation as a REIT, some of our business activities are subject to corporate level income tax and foreign taxes, which
will continue to reduce our cash flows, and we will have potential deferred and contingent tax liabilities.
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Even if we remain qualified for taxation as a REIT, we may be subject to some federal, state, local and foreign taxes, including taxes on any undistributed
income, and state, local or foreign income, franchise, property and transfer taxes. In addition, we could in certain circumstances be required to pay an excise or
penalty tax, which could be significant in amount, in respect of dealer property income or in order to utilize one or more relief provisions under the Code to
maintain our qualification for taxation as a REIT.

A portion of our business is conducted through wholly-owned TRSs because certain of our business activities could generate nonqualifying REIT income as
currently structured and operated. The income of our U.S. TRSs will continue to be subject to federal and state corporate income taxes. In addition, our
international assets and operations will continue to be subject to taxation in the foreign jurisdictions where those assets are held or those operations are
conducted. Any of these taxes would decrease our earnings and our available cash.

We will also be subject to a U.S. federal corporate level income tax at the highest regular corporate income tax rate on gain recognized from a sale of a
REIT asset where our basis in the asset is determined by reference to the basis of the asset in the hands of a C corporation (such as an asset that we or our
QRSs hold following the liquidation or other conversion of a former TRS). This tax is generally applicable to any disposition of such an asset during the five-year
period after the date we first owned the asset as a REIT asset, to the extent of the built-in-gain based on the fair market value of such asset on the date we first
held the asset as a REIT asset.

Our certificate of incorporation contains restrictions on the ownership and transfer of our stock, though they may not be successful in preserving
our qualification for taxation as a REIT.

In order for us to remain qualified for taxation as a REIT, no more than 50% of the value of outstanding shares of our stock may be owned, beneficially or
constructively, by five or fewer individuals at any time during the last half of each taxable year. In addition, rents from "affiliated tenants" will not qualify as
qualifying REIT income if we own 10% or more by vote or value of the customer, whether directly or after application of attribution rules under the Code. Subject
to certain exceptions, our certificate of incorporation prohibits any stockholder from owning, beneficially or constructively, more than (i) 9.8% in value of the
outstanding shares of all classes or series of our capital stock or (i) 9.8% in value or number, whichever is more restrictive, of the outstanding shares of any
class or series of our capital stock. We refer to these restrictions collectively as the "ownership limits" and we included them in our certificate of incorporation to
facilitate our compliance with REIT tax rules. The constructive ownership rules under the Code are complex and may cause the outstanding stock owned by a
group of related individuals or entities to be deemed to be constructively owned by one individual or entity. As a result, the acquisition of less than 9.8% of our
outstanding common stock (or the outstanding shares of any class or series of our stock) by an individual or entity could cause that individual or entity or
another individual or entity to own constructively in excess of the relevant ownership limits. Any attempt to own or transfer shares of our common stock or of any
of our other capital stock in violation of these restrictions may result in the shares being automatically transferred to a charitable trust or may be void. Even
though our certificate of incorporation contains the ownership limits, there can be no assurance that these provisions will be effective to prevent our qualification
for taxation as a REIT from being jeopardized, including under the affiliated tenant rule. Furthermore, there can be no assurance that we will be able to monitor
and enforce the ownership limits. If the restrictions in our certificate of incorporation are not effective and, as a result, we fail to satisfy the REIT tax rules
described above, then absent an applicable relief provision, we will fail to remain qualified for taxation as a REIT.

In addition, the ownership and transfer restrictions could delay, defer or prevent a transaction or a change in control that might involve a premium price for
our stock or otherwise be in the best interest of our stockholders. As a result, the overall effect of the ownership and transfer restrictions may be to render more
difficult or discourage any attempt to acquire us, even if such acquisition may be favorable to the interests of our stockholders.

General Risk Factors
The effects of the COVID-19 or any other pandemic could have a negative effect on our business, results of operations and financial condition.

We have continuously monitored our global operations in light of the COVID-19 pandemic. We have implemented procedures focusing on the health and
safety of our employees, customers, partners and
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communities, the continuity of our business offerings and compliance with governmental regulations and local public health guidance and ordinances. While our
business operations have continued without interruption and our IBX data centers have remained fully operational to date, we cannot guarantee our business
operations or our IBX data centers will not be negatively impacted in the future because of the COVID-19 or any other pandemic.

The market price of our stock may continue to be highly volatile, and the value of an investment in our common stock may decline.

The market price of the shares of our common stock has recently been and may continue to be highly volatile. General economic and market conditions, like
the ones we are currently experiencing, and market conditions for telecommunications, data center and REIT stocks in general, may affect the market price of
our common stock.

Announcements by us or others, or speculations about our future plans, may also have a significant impact on the market price of our common stock. These
may relate to:

* news or regulations regarding the ongoing COVID-19 or any other pandemic;

¢ our results of operations or forecasts;

* new issuances of equity, debt or convertible debt by us, including issuances through any existing ATM Program;
* increases in market interest rates and changes in other general market and economic conditions, including inflationary concerns;
* changes to our capital allocation, tax planning or business strategy;

¢ our qualification for taxation as a REIT and our declaration of distributions to our stockholders;

¢ changes in U.S. or foreign tax laws;

* changes in management or key personnel;

¢ developments in our relationships with customers;

* announcements by our customers or competitors;

* changes in regulatory policy or interpretation;

¢ governmental investigations;

¢ changes in the ratings of our debt or stock by rating agencies or securities analysts;

¢ our purchase or development of real estate and/or additional IBX data centers;

* our acquisitions of complementary businesses; or

¢ the operational performance of our IBX data centers.

The stock market has from time to time experienced extreme price and volume fluctuations, which have particularly affected the market prices for
telecommunications companies, and which have often been unrelated to their operating performance. These broad market fluctuations may adversely affect the
market price of our common stock. One of the factors that investors may consider in deciding whether to buy or sell our common stock is our distribution rate as
a percentage of our stock price relative to market interest rates. If market interest rates increase, prospective investors may demand a higher distribution rate or
seek alternative investments paying higher dividends or interest. As a result, interest rate fluctuations and conditions in the capital markets may affect the
market value of our common stock. Furthermore, companies that have experienced volatility in the market price of their stock have been subject to securities
class action litigation. We may be the target of this type of litigation in the future. Securities litigation against us could result in substantial costs and/or damages,
and divert management's attention from other business concerns, which could seriously harm our business.

Inadequate or inaccurate external and internal information, including budget and planning data, could lead to inaccurate financial forecasts and
inappropriate financial decisions.

Our financial forecasts are dependent on estimates and assumptions regarding budget and planning data, market growth, foreign exchange rates, our ability
to remain qualified for taxation as a REIT, and our ability to generate sufficient cash flow to reinvest in the business, fund internal growth, make acquisitions, pay
dividends and meet our debt obligations. Our financial projections are based on historical experience and on various other
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assumptions that our management believes to be reasonable under the circumstances and at the time they are made.

We continue to evolve our forecasting models as necessary and appropriate but if our predictions are inaccurate and our results differ materially from our
forecasts, we could make inappropriate financial decisions. Additionally, inaccuracies in our models could adversely impact our compliance with REIT asset
tests, future profitability, stock price and/or stockholder confidence.

Fluctuations in foreign currency exchange rates, especially the strength of the U.S. dollar, in the markets in which we operate internationally could
harm our results of operations.

We have experienced and may continue to experience gains and losses resulting from fluctuations in foreign currency exchange rates. To date, the majority
of revenues and costs in our international operations are denominated in foreign currencies. As we experienced in 2022, where our prices are denominated in
U.S. Dollars, our sales and revenues could be adversely affected by declines in foreign currencies relative to the U.S. Dollar, thereby making our offerings more
expensive in local currencies. We are also exposed to risks resulting from fluctuations in foreign currency exchange rates in connection with our international
operations. To the extent we are paying contractors in foreign currencies, our operations could cost more than anticipated as a result of declines in the U.S.
Dollar relative to foreign currencies. In addition, fluctuating foreign currency exchange rates have a direct impact on how our international results of operations
translate into U.S. Dollars.

Although we currently undertake, and may decide in the future to further undertake, foreign exchange hedging transactions to reduce foreign currency
transaction exposure, we do not currently intend to eliminate all foreign currency transaction exposure. In addition, REIT compliance rules may restrict our ability
to enter into hedging transactions. Therefore, any weakness of the U.S. Dollar may have a positive impact on our consolidated results of operations because
the currencies in the foreign countries in which we operate may translate into more U.S. Dollars. However, as we have experienced more recently, if the U.S.
Dollar strengthens relative to the currencies of the foreign countries in which we operate, our consolidated financial position and results of operations may be
negatively impacted as amounts in foreign currencies will generally translate into fewer U.S. Dollars. For additional information on foreign currency risks, refer to
our discussion of foreign currency risk in "Quantitative and Qualitative Disclosures About Market Risk" included in Item 2 of this Annual Report on Form 10-K.

If our internal controls are found to be ineffective, our financial results or our stock price may be adversely affected.

Our most recent evaluation of our controls resulted in our conclusion that, as of December 31, 2022, in compliance with Section 404 of the Sarbanes-Oxley
Act of 2002, our internal controls over financial reporting were effective. Our ability to manage our operations and growth through, for example, the integration of
recently acquired businesses, the adoption of new accounting principles and tax laws, and our overhaul of our back office systems that, for example, support the
customer experience from initial quote to customer billing and our revenue recognition process, will require us to further develop our controls and reporting
systems and implement or amend new or existing controls and reporting systems in those areas where the implementation and integration is still ongoing. All of
these changes to our financial systems and the implementation and integration of acquisitions create an increased risk of deficiencies in our internal controls
over financial reporting. If, in the future, our internal control over financial reporting is found to be ineffective, or if a material weakness is identified in our controls
over financial reporting, our financial results may be adversely affected. Investors may also lose confidence in the reliability of our financial statements which
could adversely affect our stock price.

Terrorist activity, or other acts of violence, including violence stemming from the current climate of political and economic uncertainty, could
adversely impact our business.

The continued threat of terrorist activity and other acts of war or hostility both domestically and abroad by terrorist organizations, organized crime
organizations, or other criminals along with violence stemming from political unrest, contribute to a climate of political and economic uncertainty in many of the
regions in which we operate. Due to existing or developing circumstances, we may need to incur additional costs in the future to provide enhanced security,
including cyber security and physical security, which could have a material adverse effect on our business
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and results of operations. These circumstances may also adversely affect our ability to attract and retain customers and employees, our ability to raise capital
and the operation and maintenance of our IBX data centers.

We may be subject to securities class action and other litigation, which may harm our business and results of operations.

We may be subject to securities class action or other litigation. For example, securities class action litigation has often been brought against a company
following periods of volatility in the market price of its securities. Litigation can be lengthy, expensive, and divert management's attention and resources. Results
cannot be predicted with certainty and an adverse outcome in litigation could result in monetary damages or injunctive relief. Further, any payments made in
settlement may directly reduce our revenue under U.S. GAAP and could negatively impact our results of operations for the period. For all of these reasons,
litigation could seriously harm our business, results of operations, financial condition or cash flows.

We may not be able to protect our intellectual property rights.

We cannot make assurances that the steps taken by us to protect our intellectual property rights will be adequate to deter misappropriation of proprietary
information or that we will be able to detect unauthorized use and take appropriate steps to enforce our intellectual property rights. We also are subject to the
risk of litigation alleging infringement of third-party intellectual property rights. Any such claims could require us to spend significant sums in litigation, pay
damages, develop non-infringing intellectual property or acquire licenses to the intellectual property that is the subject of the alleged infringement.

We have various mechanisms in place that may discourage takeover attempts.

Certain provisions of our certificate of incorporation and bylaws may discourage, delay or prevent a third party from acquiring control of us in a merger,
acquisition or similar transaction that a stockholder may consider favorable. Such provisions include:

* ownership limitations and transfer restrictions relating to our stock that are intended to facilitate our compliance with certain REIT rules relating to share
ownership;

¢ authorization for the issuance of "blank check" preferred stock;

¢ the prohibition of cumulative voting in the election of directors;

¢ limits on the persons who may call special meetings of stockholders;
¢ limits on stockholder action by written consent; and

¢ advance notice requirements for nominations to the Board of Directors or for proposing matters that can be acted on by stockholders at stockholder
meetings.

In addition, Section 203 of the Delaware General Corporation Law, which restricts certain business combinations with interested stockholders in certain
situations, may also discourage, delay or prevent someone from acquiring or merging with us.

ITEM 1B. Unresolved Staff Comments

There is no disclosure to report pursuant to Item 1B.
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ITEM 2. Properties

Our executive offices are located in Redwood City, California, with sales offices in several cities throughout the U.S. Our Asia-Pacific headquarters office is
located in Hong Kong and we also have sales offices in several cities throughout Asia-Pacific. Our EMEA headquarters office is located in Amsterdam, the

Netherlands and we also have sales offices in several cities throughout EMEA.

The following tables present the locations of our leased and owned IBX data centers and xScale ™ data centers investments as of December 31, 2022.

AMERICAS
VANCOUVER
@L @ CALGARY
OTTAWA
kaMLOOPs @ WINNIPEG
ToRoNTo | ONTREAL
SEATTLE SA(g)«T JOHN
CHICAGO
SILICON DENVER
B Lo ® @ @BOSTON
® NEW YORK
PHILADELPHIA
® DALLAS i WASHINGTON, DC.
LOS ANGELES @® ® CULPEPER, VA
ATLANTA
MONTERREY@ HOUSTON @Miam
MEXICO CITY
BOGOTA @
@ LIMA
SAO PAULO
SANTIAGO

@ Equinix Location
RIO DE JANEIRO
* Partner Data Center

AMERICAS

Metro

Leased (")

Owned () 2

Atlanta
Bogota
Boston
Calgary
Chicago
Culpeper
Dallas
Washington D.C./Ashburn
Denver
Houston
Kamloops
Lima
Los Angeles
Mexico City
Miami
Monterrey
Montreal
New York
Ottawa
Philadelphia
Rio de Janeiro
Santiago
Sao Paulo
Seattle
Silicon Valley
Saint John
Toronto
Vancouver
Winnipeg
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EMEA
__ Meto  Leased®  Owned®®
Abidjan °
Abu Dhabi °
Accra °
Amsterdam ° °
Barcelona °
Bordeaux °
Dubai °
Dublin ° °
Dusseldorf °
East Netherlands °
Frankfurt ° °
Geneva °
Genoa °
Hamburg °
Helsinki ° °
Istanbul °
Lagos °
Lisbon °
London ° °
Madrid °
Manchester ° °
Milan ° °
Munich ° °
Muscat °
Paris ° °
Seville °
Sofia °
Stockholm ° °
Warsaw ° °
Zurich ° °
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ASIA-PACIFIC

OSAKR_okvo
SEOUL@ (g{
SHANGHAI * @ Asia-Pacific
HONG KONG Metro Leased (") Owned () @
Adelaide °
Brisbane °
Canberra °
@ SINGAPORE Hong Kong °
Melbourne °
Mumbai .
Osaka ° °
Perth °
BRISBANE
@ Seoul °
PERTH® .
ADELAIDE @ SYDNEY Singapore ° °
MELBOURNE Shanghai o °
CANBERRA Sydney ° °
Tokyo . °
MUMBAI
() "e" denotes locations with one or more data centers.
@ Owned sites include IBX data centers subject to long-term ground leases.

The following table presents an overview of our portfolio of IBX data centers as of December 31, 2022:

Total Cabm&)t Capacity MRR per(gabinet“)

# of IBXs (" Cabinets Billed" Cabinet Utilization % (1)
Americas 106 134,900 108,200 80 % $ 2,419
EMEA 82 132,000 110,000 83 % 1,654
Asia-Pacific 48 77,600 64,100 83 % 1,925
Total 236 344,500 282,300

M Excludes twelve unconsolidated entities (eleven xScale data centers and the MC1 IBX data center).

@ Cabinets represent a specific amount of space within an IBX data center. Customers can combine and use multiple adjacent cabinets within an IBX data center,
depending on their space requirements.

@) The cabinet utilization rate represents the percentage of cabinet space billed versus total cabinet capacity, taking into consideration power limitations.

“ MRR per cabinet represents average monthly recurring revenue recognized divided by the average number of cabinets billing during the fourth quarter of the year.

Americas MRR per cabinet excludes Infomart non-IBX tenant income.
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The following table presents a summary of our significant IBX data center expansion projects under construction as of December 31, 2022:

Total Capex
Property Property Location Target Open Date Sellable Cabinets (in Millions) ™

Americas:
CL3 phase Il Calgary Q12023 550 $ 38
KA1 phase I Kamloops Q12023 250 22
AT1 phases VI & VII Atlanta Q2 2023 575 43
BG2 phase | Bogota Q2 2023 550 45
DA11 phase Il Dallas Q3 2023 1,975 64
DC16 phase | Washington D.C. Q3 2023 3,200 198
MT2 phase | Montreal Q3 2023 500 28
SV11 phase Il Silicon Valley Q3 2023 1,450 60
DC21 phase Il Washington D.C. Q4 2023 1,325 31
SE4 phase llI Seattle Q4 2023 375 30
MT2 phase Il Montreal Q4 2023 500 22
MX2 phase IlI Mexico City Q2 2024 1,200 56
NY11 phase IV New York Q2 2024 550 87
NY3 phase | New York Q3 2024 1,200 250

14,200 974
EMEA:
FR5 phase V Frankfurt Q12023 650 43
LD8 phase IV London Q12023 550 36
MD6 phase | Madrid Q12023 600 5
PAG6 phase Il Paris Q12023 275 16
DX3 phase | Dubai Q2 2023 900 61
ML5 phase IlI Milan Q2 2023 500 12
SO2 phase Il Sofia Q2 2023 350 12
BX1 phases I, Ill, & IV Bordeaux Q4 2023 800 64
FR13 phase | Frankfurt Q4 2023 1,125 104
Lagos2 phase I Lagos Q4 2023 150 9
BA2 phase | Barcelona Q12024 650 56
JN1 phase | Johannesburg Q2 2024 700 21
MU4 phase Il Munich Q2 2024 750 22
PA10 phase Il Paris Q2 2024 700 32
IL4 phase | Istanbul Q3 2024 1,125 64

9,825 557

Asia-Pacific:
SY6 phase Il Sydney Q12023 500 43
SG5 phases V & VI Singapore Q2 2023 1,500 61
TY11 phase IV Tokyo Q4 2023 675 55
JH1 phase | Johor Q12024 500 39
0S3 phase Il Osaka Q2 2024 600 20
SL4 phase | Seoul Q2 2024 475 6
SY5 phase llI Sydney Q2 2024 2,675 121
CN1 phase | Chennai Q2 2024 850 65
TY15 phase | Tokyo Q3 2024 1,200 115
JK1 phase | Jakarta Q4 2024 575 32
MB3 phase | Mumbai Q4 2024 1,375 86

10,925 643
Total 34,950 $ 2,174

™M Capital expenditures are approximate and may change based on final construction details.




ITEM 3. Legal Proceedings
None.
ITEM 4. Mine Safety Disclosure

Not applicable.
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PART Il

ITEM 5. Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities

Our common stock is quoted on the NASDAQ Global Select Market under the symbol of "EQIX." Our common stock began trading in August 2000. As of
January 31, 2022, we had 92,666,516 shares of our common stock outstanding held by approximately 349 registered holders. During the years ended
December 31, 2022 and 2021, we did not issue or sell any securities on an unregistered basis.

Stock Performance Graph

The graph set forth below compares the cumulative total stockholder return on Equinix's common stock between December 31, 2017 and December 31,
2022 with the cumulative total return of:

* the S&P 500 Index;
+ the NASDAQ Composite Index; and
+ the FTSE NAREIT All REITs Index.

The graph assumes the investment of $100.00 on December 31, 2017 in Equinix's common stock and in each index, and assumes the reinvestment of
dividends, if any.

Equinix cautions that the stock price performance shown in the graph below is not indicative of, nor intended to forecast, the potential future performance of
Equinix's common stock.

Notwithstanding anything to the contrary set forth in any of Equinix's previous or future filings under the Securities Act of 1933, as amended, or the
Securities Exchange Act of 1934, as amended, that might incorporate this Annual Report on Form 10-K or future filings made by Equinix under those statutes,
the stock performance graph shall not be deemed filed with the Securities and Exchange Commission and shall not be deemed incorporated by reference into
any of those prior filings or into any future filings made by Equinix under those statutes.
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COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN*

Among Equinix, Inc., the NASDAQ Composite Index, the S&P 500 Index, and the FTSE NAREIT All REITs Index

$350 |

$300 -

$250 -

$200 -

$150 -

$100 -

so I I I
12117 12/18 12/19

Equinix, Inc.

NASDAQ Composite
*$100 invested on 12/31/17 in stock or index, including reinvestment of dividends.

Fiscal year ending December 31.

ITEM 6. [Reserved]
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ITEM 7. Management's Discussion and Analysis of Financial Condition and Results of Operations

The following commentary should be read in conjunction with the financial statements and related notes contained elsewhere in this Annual Report on Form
10-K. The information in this discussion contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and
Section 21E of the Securities Exchange Act of 1934, as amended. Such statements are based upon current expectations that involve risks and uncertainties.
Any statements contained herein that are not statements of historical fact may be deemed to be forward-looking statements. For example, the words "believes,”
"anticipates,” "plans," "expects,” "intends" and similar expressions are intended to identify forward-looking statements. Our actual results and the timing of
certain events may differ significantly from the results discussed in the forward-looking statements. Factors that might cause such a discrepancy include, but are
not limited to, those discussed in "Liquidity and Capital Resources" and "Risk Factors" elsewhere in this Annual Report on Form 10-K. All forward-looking
statements in this document are based on information available to us as of the date hereof and we assume no obligation to update any such forward-looking
Statements.

Iltem 7 of this Form 10-K focuses on discussion of 2022 and 2021 items as well as 2022 results as compared to 2021 results. For the discussion of 2020
items and 2021 results as compared to 2020 results, please refer to Iltem 7 of our 2021 Form 10-K as filed with the SEC on February 18, 2022.

Our management's discussion and analysis of financial condition and results of operations is intended to assist readers in understanding our financial
information from our management's perspective and is presented as follows:

*  Overview

* Results of Operations

*  Non-GAAP Financial Measures

» Liquidity and Capital Resources

»  Critical Accounting Policies and Estimates
* Recent Accounting Pronouncements

Overview

Reach everywhere, interconnect everyone and integrate everything
o TOTAL GLOBAL FOOTPRINT

E 248 data centers ﬁ 71 global markets 32 countries

e OUR CUSTOMERS

"\\ o telecommunications carriers @ ‘ nme()twloel'lfggreitseesr ‘ O ElRE el
ﬂ ﬂ services providers

providers

o digital media and content @ e financial services ° g?obsi/ls?grt:;ﬁ::se
PRt ﬂ CRBPERIIE various industries

*Metrics as of 12/31/2022, including 12 data centers held in unconsolidated entities (11 xScale™ data centers and the MC1 data center)

We provide a global, vendor-neutral data center, interconnection and edge solutions platform with offerings that aim to enable our customers to reach
everywhere, interconnect everyone and integrate everything. Global enterprises, service providers and business ecosystems of industry partners rely on our IBX
data centers and expertise around the world for the safe housing of their critical IT equipment and to protect and connect the world's most valued information
assets. They also look to Platform Equinix® for the ability to directly and securely interconnect to the networks, clouds and content that enable today's
information-driven global digital economy. Our
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recent IBX data center openings and acquisitions, as well as xScale ™ data center investments, have expanded our total global footprint to 248 data centers,
including 11 xScale data centers and the MC1 data center that are held in unconsolidated joint ventures, across 71 markets around the world. We offer the
following solutions:

* premium data center colocation;

» interconnection and data exchange solutions;

» edge solutions for deploying networking, security and hardware; and
* remote expert support and professional services.

Our interconnected data centers around the world allow our customers to increase information and application delivery performance to users, and quickly
access distributed IT infrastructures and business and digital ecosystems, while significantly reducing costs. Our global platform and the quality of our IBX data
centers, interconnection offerings and edge solutions have enabled us to establish a critical mass of customers. As more customers choose Platform Equinix for
bandwidth cost and performance reasons, it benefits their suppliers and business partners to colocate in the same data centers. This adjacency creates a
“network effect” that enables our customers to capture the full economic and performance benefits of our offerings. These partners, in turn, pull in their business
partners, creating a "marketplace” for their services. Our global platform enables scalable, reliable and cost-effective interconnection that increases data traffic
exchange while lowering overall cost and increasing flexibility. Our focused business model is built on our critical mass of enterprise and service provider
customers and the resulting "marketplace" effect. This global platform, combined with our strong financial position, has continued to drive new customer growth
and bookings.

Historically, our market was served by large telecommunications carriers who bundled their products and services with their colocation offerings. The data
center market landscape has evolved to include private and vendor-neutral multi-tenant data center ("MTDC") providers, hyperscale cloud providers, managed
infrastructure and application hosting providers, and systems integrators. It is estimated that Equinix is one of more than 2,200 companies that provide MTDC
offerings around the world. Each of these data center solutions providers can bundle various colocation, interconnection and network offerings and outsourced
IT infrastructure solutions. We are able to offer our customers a global platform that reaches 32 countries with the industry’s largest and most active ecosystem
of partners in our sites, proven operational reliability, improved application performance and a highly scalable set of offerings.

Our cabinet utilization rate represents the percentage of cabinet space billed versus total cabinet capacity, which is used to measure how efficiently we are
managing our cabinet capacity. Our cabinet utilization rate varies from market to market among our IBX data centers across our Americas, EMEA and Asia-
Pacific regions. Our cabinet utilization rates were approximately 82% and 79%, as of December 31, 2022 and 2021, respectively. We continue to monitor the
available capacity in each of our selected markets. To the extent we have limited capacity available in a given market, it may limit our ability for growth in that
market. We perform demand studies on an ongoing basis to determine if future expansion is warranted in a market. In addition, power and cooling requirements
for most customers are growing on a per unit basis. As a result, customers are consuming an increasing amount of power per cabinet. Although we generally do
not control the amount of power our customers draw from installed circuits, we have negotiated power consumption limitations with certain high power-demand
customers. This increased power consumption has driven us to build out our new IBX data centers to support power and cooling needs twice that of previous
IBX data centers. We could face power limitations in our IBX data centers, even though we may have additional physical cabinet capacity available within a
specific IBX data center. This could have a negative impact on our ability to grow revenues, affecting our financial performance, results of operations and cash
flows.

To serve the needs of the growing hyperscale data center market, including the world's largest cloud service providers, we have entered into joint ventures
to develop and operate xScale data centers. In the past two years, we have closed multiple joint ventures in the form of limited liability partnerships with GIC
Private Limited, Singapore's sovereign wealth fund ("GIC") and an additional joint venture in the form of a limited liability partnership with PGIM Real Estate
("PGIM").
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Strategically, we will continue to look at attractive opportunities to grow our market share and selectively improve our footprint and offerings. As was the
case with our recent expansions and acquisitions, our expansion criteria will be dependent on a number of factors, including but not limited to demand from new
and existing customers, quality of the design, power capacity, access to networks, clouds and software partners, capacity availability in the current market
location, amount of incremental investment required by us in the targeted property, automation capabilities, developer talent pool, lead-time to break even on a
free cash flow basis and in-place customers. Like our recent expansions and acquisitions, the right combination of these factors may be attractive to us.
Depending on the circumstances, these transactions may require additional capital expenditures funded by upfront cash payments or through long-term
financing arrangements in order to bring these properties up to our standards. Property expansion may be in the form of purchases of real property, long-term
leasing arrangements or acquisitions. Future purchases, construction or acquisitions may be completed by us or with partners or potential customers to
minimize the outlay of cash, which can be significant.

Revenue:

' i

RECURRING REVENUES NON-RECURRING
colocation and related interconnection and managed infrastructure offerings REVENUES

e recurring revenues comprised > 90% of our total revenues during the past 3 years primarily installation
services related to

e > 90% of our monthly recurring revenue bookings during the past 3 years came from a customer's initial
existing customers, contributing to our revenue growth deployment and
o 3% of our recurring revenues over the last 3 years came from our largest customer professional
5 services we
e 36% of our recurring revenue came from our 50 largest customers in 2022 perform

Our business is based on a recurring revenue model comprised of colocation and related interconnection and managed infrastructure offerings. We
consider these offerings recurring because our customers are generally billed on a fixed and recurring basis each month for the duration of their contract, which
is generally one to three years in length, and thereafter automatically renews in one-year increments. Our recurring revenues have comprised more than 90% of
our total revenues during the past three years. In addition, during the past three years, more than 90% of our monthly recurring revenue bookings came from
existing customers, contributing to our revenue growth. Our largest customer accounted for approximately 3% of our recurring revenues for the years ended
December 31, 2022, 2021 and 2020. Our 50 largest customers accounted for approximately 36% of our recurring revenues for the year ended December 31,
2022 and 39% of our recurring revenues for the years ended 2021 and 2020.

Our non-recurring revenues are primarily derived from fees charged from installations related to a customer's initial deployment and professional services
we perform. These services are considered to be non-recurring because they are billed typically once, upon completion of the installation or the professional
services work performed. The majority of these non-recurring revenues are typically billed on the first invoice distributed to the customer in connection with their
initial installation. However, revenues from installations are deferred and recognized ratably over the period of the contract term. Additionally, revenue from
contract settlements, when a customer wishes to terminate their contract early, is generally treated as a contract modification and recognized ratably over the
remaining term of the contract, if any. As a percentage of total revenues, we expect non-recurring revenues to represent less than 10% of total revenues for the
foreseeable future.

Operating Expenses:

Cost of Revenues. The largest components of our cost of revenues are depreciation, rental payments related to our leased IBX data centers, utility costs,
including electricity, bandwidth access, IBX data center employees' salaries and benefits, including stock-based compensation, repairs and maintenance,
supplies and equipment, and security. A majority of our cost of revenues is fixed in nature and should not vary significantly from period to period, unless we
expand our existing IBX data centers or open or acquire new IBX data centers. However, there are certain costs that are considered more variable in nature,
including utilities and supplies that are directly related to growth in our existing and new customer base. In addition, the cost of electricity is generally higher in
the summer months, as compared to other times of the year. Our costs of electricity may also increase as a result of the physical
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effects of climate change, global energy supply constraints, increased regulations driving alternative electricity generation due to environmental considerations
or as a result of our election to use renewable energy sources. To the extent we incur increased utility costs, such increased costs could materially impact our
financial condition, results of operations and cash flows.

Sales and Marketing. Our sales and marketing expenses consist primarily of compensation and related costs for sales and marketing personnel, including
stock-based compensation, amortization of contract costs, marketing programs, public relations, promotional materials and travel, as well as bad debt expense
and amortization of customer relationship intangible assets.

General and Administrative. Our general and administrative expenses consist primarily of salaries and related expenses, including stock-based
compensation, accounting, legal and other professional service fees; and other general corporate expenses, such as our corporate regional headquarters office
leases and some depreciation expense on back office systems.

Taxation as a REIT

We elected to be taxed as a real estate investment trust for U.S. federal income tax purposes ("REIT") beginning with our 2015 taxable year. As of
December 31, 2022, our REIT structure included all of our data center operations in the U.S., Canada, Mexico, Chile, Japan, Singapore and the majority of our
data centers in EMEA. Our data center operations in other jurisdictions are operated as taxable REIT subsidiaries ("TRSs"). We included our share of the assets
in xScale joint ventures (with the exception of Korea) in our REIT structure.

As a REIT, we generally are permitted to deduct from our U.S. federal taxable income the dividends we pay to our stockholders. The income represented by
such dividends is not subject to U.S. federal income taxes at the entity level but is taxed, if at all, at the stockholder level. Nevertheless, the income of our TRSs
which hold our U.S. operations that may not be REIT compliant is subject to U.S. federal and state corporate income taxes, as applicable. Likewise, our foreign
subsidiaries continue to be subject to local income taxes in jurisdictions in which they hold assets or conduct operations, regardless of whether held or
conducted through TRSs or through qualified REIT subsidiaries ("QRSs"). We are also subject to a separate U.S. federal corporate income tax on any gain
recognized from a sale of a REIT asset where our basis in the asset is determined by reference to the basis of the asset in the hands of a C corporation (such
as an asset held by us or a QRS following the liquidation or other conversion of a former TRS). This built-in-gains tax is generally applicable to any disposition of
such an asset during the five-year period after the date we first owned the asset as a REIT asset to the extent of the built-in-gain based on the fair market value
of such asset on the date we first held the asset as a REIT asset. In addition, should we recognize any net gain from "prohibited transactions," we will be
subject to tax on this net gain at a 100% rate. "Prohibited transactions," for this purpose, are defined as dispositions, at a gain, of inventory or property held
primarily for sale to customers in the ordinary course of a trade or business other than dispositions of foreclosure property and other than dispositions excepted
by statutory safe harbors. If we fail to remain qualified for U.S. federal income taxation as a REIT, we will be subject to U.S. federal income taxes at regular
corporate income tax rates. Even if we remain qualified for U.S. federal income taxation as a REIT, we may be subject to some federal, state, local and foreign
taxes on our income and property in addition to taxes owed with respect to our TRSs' operations. In particular, while state income tax regimes often parallel the
U.S. federal income tax regime for REITs, many states do not completely follow federal rules, and some may not follow them at all.

We continue to monitor our REIT compliance in order to maintain our qualification for U.S. federal income taxation as a REIT. For this and other reasons, as
necessary, we may convert some of our data center operations in other countries into the REIT structure in future periods.

On each of March 23, June 15, September 21, and December 14, 2022 we paid a quarterly cash dividend of $3.10 per share. We expect the amount of all
our applicable quarterly dividend distributions and other applicable distributions to equal or exceed our REIT taxable income that we recognized in 2022.

The Impact of the Ongoing COVID-19 Pandemic on Our Results and Operations

We have continued to closely monitor the impact of the COVID-19 pandemic on our people and business. As of the time of this filing, our offices are open to
employees and we have also resumed in-person events as local travel restrictions allow.
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For additional details regarding the impacts and risks to our results of operations from the ongoing COVID-19 pandemic, refer to "Results of Operations"
section below and Part |, Item 1A. Risk Factors included elsewhere in this Annual Report on Form 10-K.

2022 Highlights:

In February, we entered into an equity forward amendment to our existing "at the market" equity offering program (the "2020 ATM Program"), under
which we could, from time to time, offer and sell shares under the equity distribution agreement pursuant to forward sale transactions (the "Equity
Forward Amendment"). See Note 12 within the Consolidated Financial Statements.

In March, we entered into a joint venture in the form of a limited liability partnership with PGIM to develop and operate additional xScale data centers in
Asia-Pacific (the "Asia-Pacific 2 Joint Venture"). See Note 5 within the Consolidated Financial Statements.

In March, we entered into an agreement to sell the Mexico 3 ("MX3") data center site in connection with the formation of a new joint venture with GIC, to
develop and operate xScale data centers in the Americas (the "AMER 1 Joint Venture"). See Note 5 within the Consolidated Financial Statements.

In April, we completed the acquisition of MainOne Cable Company Ltd. ("MainOne"), consisting of four data centers as well as a subsea cable and
terrestrial fiber network. We acquired MainOne and its assets for a total purchase consideration of $278.4 million. See Note 3 within the Consolidated
Financial Statements.

In April, we issued $1.2 billion aggregate principal amount of 3.900% Senior Notes due 2032 (the "2032 Notes"). See Note 11 within the Consolidated
Financial Statements.

In April, we entered into a joint venture in the form of a limited liability partnership with GIC, to develop and operate two xScale data centers in Seoul,
Korea (the "Asia-Pacific 3 Joint Venture"). Upon closing, we contributed $17.0 million in exchange for a 20% partnership interest in the joint venture. See
Note 6 within the Consolidated Financial Statements.

In May, we completed the acquisition of four data centers in Chile from Empresa Nacional De Telecomunicaciones S.A. ("Entel") for a total purchase
consideration of $638.3 million at the exchange rate in effect on May 2, 2022. See Note 3 within the Consolidated Financial Statements.

In August, we completed the acquisition of a data center in Peru from Entel for a purchase consideration of $80.3 million at the exchange rate in effect on
August 1, 2022. See Note 3 within the Consolidated Financial Statements.

In August, we settled all five forward sale agreements under the Equity Forward Amendment and sold 579,873 shares of our common stock for
approximately $393.6 million, net of payment of commissions to sales agents and other offering expenses, at an aggregate weighted-average forward
sale price of $678.72 per share. See Note 12 within the Consolidated Financial Statements.

In August, we sold an additional 580,833 shares, excluding the forward sale transactions noted above, under the 2020 ATM Program for approximately
$403.6 million in proceeds, net of payment of commissions to sales agents and other offering expenses. See Note 12 within the Consolidated Financial
Statements.

In November, we established a successor ATM program (the "2022 ATM Program”), under which we may, from time to time, offer and sell on a spot or
forward basis up to an aggregate of $1.5 billion of our common stock to or through sales agents in "at the market" transactions. See Note 12 within the
Consolidated Financial Statements.

Results of Operations

Our results of operations for the year ended December 31, 2022 include the results of operations from a data center in Peru acquired from Entel from
August 1, 2022, four data centers in Chile acquired from Entel from May 2, 2022, the acquisition of MainOne from April 1, 2022 and two data centers acquired
from GPX India from September 1, 2021. See Note 3 within the Consolidated Financial Statements for further details.
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In order to provide a framework for assessing our performance excluding the impact of foreign currency fluctuations, we supplement the year-over-year
actual change in results of operations with comparative changes on a constant currency basis. Presenting constant currency results of operations is a non-
GAAP financial measure. See “Non-GAAP Financial Measures” below for further discussion.

Years ended December 31, 2022 and 2021

Revenues. Our revenues for the years ended December 31, 2022 and 2021 were generated from the following revenue classifications and geographic
regions (dollars in thousands):

Years Ended December 31, $ Change % Change
Constant
2022 % 2021 % Actual Actual Currency
Americas:
Recurring revenues $ 3,183,191 44% $ 2,861,937 43% $ 321,254 11% 11%
Non-recurring revenues 166,026 2% 159,814 3% 6,212 4% 4%
3,349,217 46% 3,021,751 46% 327,466 11% 11%
EMEA:
Recurring revenues 2,207,329 30% 2,001,931 30% 205,398 10% 13%
Non-recurring revenues 135,875 2% 153,285 2% (17,410) (11)% (1)%
2,343,204 32% 2,155,216 32% 187,988 9% 12%
Asia-Pacific:
Recurring revenues 1,480,767 21% 1,356,617 21% 124,150 9% 18%
Non-recurring revenues 89,917 1% 101,953 1% (12,036) (12)% (3)%
1,570,684 22% 1,458,570 22% 112,114 8% 16%
Total:
Recurring revenues 6,871,287 95% 6,220,485 94% 650,802 10% 13%
Non-recurring revenues 391,818 5% 415,052 6% (23,234) (6)% 1%
$ 7,263,105 100% $ 6,635,537 100% $ 627,568 9% 12%
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Revenues
(dollars in thousands)
Americas EMEA APAC
$3,349,217
$3,021,751
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$2,155,216
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B Non-recurring

Americas Revenues. During the year ended December 31, 2022, Americas revenue increased by $327.5 million or 11% (and also 11% on a constant
currency basis). Growth in Americas revenues was primarily due to:

» approximately $30.3 million of incremental revenues generated from the Entel Chile and Entel Peru acquisitions;
»  $44.6 million of incremental revenues generated from our IBX data center expansions; and
* anincrease in orders from both our existing customers and new customers during the period.

EMEA Revenues. During the year ended December 31, 2022, EMEA revenue increased by $188.0 million or 9% (12% on a constant currency basis).
Growth in EMEA revenues was primarily due to:

»  $59.6 million of incremental revenues generated from the MainOne acquisition;

» approximately $32.0 million of incremental revenues generated from our IBX data center expansions;
»  $9.3 million of incremental revenues from services provided to our joint ventures; and

* anincrease in orders from both our existing customers and new customers during the period.

Asia-Pacific Revenues. During the year ended December 31, 2022, Asia-Pacific revenue increased by $112.1 million or 8% (16% on a constant currency
basis). Growth in Asia-Pacific revenues was primarily due to:

» approximately $60.2 million of incremental revenues generated from our IBX data center expansions;
*  $14.3 million incremental revenues generated from the GPX India acquisition; and
* incremental revenues generated from power price increases in Singapore in response to the increased cost of utilities as noted below.
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Cost of Revenues. Our cost of revenues for the years ended December 31, 2022 and 2021 were split among the following geographic regions (dollars in
thousands):

Years Ended December 31, $ Change % Change
2022 % 2021 % Actual Actual Constant Currency
Americas $ 1,560,799 42% $ 1,458,699 42% $ 102,100 7% 7%
EMEA 1,281,023 34% 1,216,990 35% 64,033 5% 11%
Asia-Pacific 909,679 24% 796,733 23% 112,946 14% 24%
Total $ 3,751,501 100% $ 3,472,422 100% $ 279,079 8% 12%

Cost of Revenues
(dollars in thousands; percentages indicate expenses as a percentage of revenues)

Americas EMEA APAC
$1,560,799
$1,458,699
$1.216,990 $1,281,023
$909,679
$796,733
48% 47%
56% 9
55% 58%
55%

2021 2022 2021 2022 2021 2022

Americas Cost of Revenues. During the year ended December 31, 2022, Americas cost of revenues increased by $102.1 million or 7% (and also 7% on a
constant currency basis). The increase in our Americas cost of revenues was primarily due to:

+  $48.5 million of higher utilities, primarily driven by comparatively lower costs in 2021 resulting from gains recognized from wind farm settlements in Texas
and Oklahoma due to extreme weather conditions, current period increases in power costs, higher utility usage and IBX data center expansions;

*  $20.1 million of higher compensation costs, including salaries, bonuses and stock-based compensation, primarily due to headcount growth;

«  $15.2 million of incremental cost of revenues from the Entel Chile and Entel Peru acquisitions; and

+  $10.9 million of higher depreciation expense driven by IBX data center expansions.

EMEA Cost of Revenues. During the year ended December 31, 2022, EMEA cost of revenues increased by $64.0 million or 5% (11% on a constant
currency basis). The increase in our EMEA cost of revenues was primarily due to:

«  $35.4 million of incremental cost of revenues from the MainOne Acquisition; and

» after accounting for changes in foreign currency rates and hedge loss allocations:

> approximately $13 million in utilities costs, primarily driven by increases in power costs and higher utility usage in France and the United
Kingdom;

> approximately $11 million in depreciation expense driven by IBX data center expansions; and
o approximately $7 million in compensation costs, including salaries, bonuses and stock-based compensation, primarily due to headcount growth.
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Asia-Pacific Cost of Revenues. During the year ended December 31, 2022, Asia-Pacific cost of revenues increased by $112.9 million or 14% (24% on a
constant currency basis). The increase in our Asia-Pacific cost of revenues was primarily due to:

»  $99.5 million of higher utilities primarily driven by increases in power cost and higher utility usage in Singapore;
*  $11.4 million of incremental cost of revenues from the GPX India acquisition;

»  $10.3 million of higher rent and facilities costs, primarily in Hong Kong; and

«  $8.1 million of higher depreciation expense driven by IBX data center expansions in Singapore.

This increase was partially offset by $13.6 million of lower other cost of revenue, primarily due to decreased customer installations.
We expect Americas, EMEA and Asia-Pacific cost of revenues to increase in line with the growth of our business, including from the impacts of acquisitions.

Sales and Marketing Expenses. Our sales and marketing expenses for the years ended December 31, 2022 and 2021 were split among the following
geographic regions (dollars in thousands):

Years ended December 31, $ Change % Change
2022 % 2021 % Actual Actual Constant Currency
Americas $ 501,943 64% $ 470,985 64% $ 30,958 7% 7%
EMEA 183,754 23% 172,930 23% 10,824 6% 11%
Asia-Pacific 100,863 13% 97,317 13% 3,546 4% 11%
Total $ 786,560 100% $ 741,232 100% $ 45,328 6% 8%

Sales and Marketing Expenses
(dollars in thousands; percentages indicate expenses as a percentage of revenues)

Americas EMEA APAC
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Americas Sales and Marketing Expenses. During the year ended December 31, 2022, Americas sales and marketing expenses increased by $31.0 million
or 7% (and also 7% on a constant currency basis). The increase in our Americas sales and marketing expenses was primarily due to:

+  $18.0 million of higher compensation costs, including sales compensation, salaries and stock-based compensation, partially due to additional
compensation expenses incurred related to our recent acquisitions and headcount growth; and

«  $8.0 million of higher travel and entertainment expenses due to the easing of COVID-19 travel restrictions.
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EMEA Sales and Marketing Expenses. During the year ended December 31, 2022, EMEA sales and marketing increased by $10.8 million or 6% (11% on a
constant currency basis). The increase in our EMEA sales and marketing expenses was primarily due to higher compensation costs, including sales
compensation, salaries and stock-based compensation, partially due to additional compensation expenses incurred related to our recent acquisitions and
headcount growth.

Asia-Pacific Sales and Marketing Expenses. Our Asia-Pacific sales and marketing expense did not materially change during the year ended December 31,
2022 as compared to the year ended December 31, 2021.

We anticipate that we will continue to invest in sales and marketing initiatives across our three regions in line with the growth of our business. We expect our
Americas sales and marketing expenses as a percentage of revenues to be higher than those of our other regions since certain global sales and marketing
functions are located within the U.S.

General and Administrative Expenses. Our general and administrative expenses for the years ended December 31, 2022 and 2021 were split among the
following geographic regions (dollars in thousands):

Years Ended December 31, $ Change % Change
Constant
2022 % 2021 % Actual Actual Currency
Americas $ 980,589 66% $ 902,037 69% $ 78,552 9% 9%
EMEA 301,317 20% 248,295 19% 53,022 21% 27%
Asia-Pacific 216,795 14% 151,465 12% 65,330 43% 51%
Total $ 1,498,701 100% $ 1,301,797 100% $ 196,904 15% 17%

General and Administrative Expenses
(dollars in thousands; percentages indicate expenses as a percentage of revenues)
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Americas General and Administrative Expense s. During the year ended December 31, 2022, Americas general and administrative expenses increased by
$78.6 million or 9% (and also 9% on a constant currency basis). The increase in our Americas general and administrative expenses was primarily due to:
»  $46.8 million of higher depreciation expense associated with back-office systems to support the growth of our business;

*  $40.7 million of higher compensation costs, including salaries, bonuses, and stock-based compensation, primarily due to additional compensation
expenses incurred related to our recent acquisitions and headcount growth;

*  $24.0 million of higher office expenses primarily due to additional software and support services; and
«  $10.4 million of higher travel and entertainment expenses due to the easing of COVID-19 travel restrictions.
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This increase was partially offset by $40.9 million of lower consulting costs driven by an increase in the conversion of contingent workers to full time employees.

EMEA General and Administrative Expenses. During the year ended December 31, 2022, EMEA general and administrative expenses increased by
$53.0 million or 21% (27% on a constant currency basis). The increase in our EMEA general and administrative expenses was primarily due to:

*  $34.0 million of higher compensation costs, including salaries, bonuses, and stock-based compensation, primarily due to headcount growth; and
«  $10.0 million higher travel and entertainment expenses due to the easing of COVID-19 travel restrictions.

Asia-Pacific General and Administrative Expenses. During the year ended December 31, 2022, Asia-Pacific general and administrative expenses increased
by $65.3 million or 43% (51% on a constant currency basis). The increase in our Asia-Pacific general and administrative expense was primarily due to:

»  $39.5 million of higher compensation costs, including salaries, bonuses, and stock-based compensation, primarily due to headcount growth; and
»  $28.5 million of higher consulting costs in support of our business growth and location strategy.

Going forward, although we are carefully monitoring our spending, we expect our general and administrative expenses to increase across all three regions
as we continue to invest in our operations to support our growth, including investments to enhance our technology platform, and to integrate recent acquisitions.
Additionally, given that our corporate headquarters is located in the U.S., we expect the Americas general and administrative expenses as a percentage of
revenues to be higher than that of other regions.

Transaction Costs. During the year ended December 31, 2022, we recorded transaction costs totaling $21.8 million, primarily related to costs incurred in
connection with the recent acquisitions and formation of the new joint ventures, see Notes 3, 5, and 6 within the Consolidated Financial Statements. During the
year ended December 31, 2021, we recorded transaction costs totaling $22.8 million, primarily related to costs incurred in connection with the formation of the
new joint ventures and the GPX India Acquisition.

Gain or Loss on Asset Sales. During the year ended December 31, 2022, we did not record a significant amount of loss on asset sales. During the year
ended December 31, 2021, we recorded a gain of $10.8 million primarily related to the sale of the Dublin 5 ("DB5") data center.

Income from Operations. Our income from operations for the years ended December 31, 2022 and 2021 was split among the following geographic regions
(dollars in thousands):

Years Ended December 31, $ Change % Change
2022 % 2021 % Actual Actual Constant Currency
Americas $ 283,975 24% $ 165,380 15% $ 118,595 72% 71%
EMEA 575,331 48% 530,888 48% 44,443 8% 3%
Asia-Pacific 341,222 28% 411,894 37% (70,672) 17)% (10)%
Total $ 1,200,528 100% $ 1,108,162 100% $ 92,366 8% 8%

Americas Income from Operations. During the year ended December 31, 2022, Americas income from operations increased by $118.6 million or 72% (71%
on a constant currency basis), primarily due to higher revenues as a result of our IBX data center expansion activity, the recent acquisitions and organic growth,
as described above.

EMEA Income from Operations. During the year ended December 31, 2022, EMEA income from operations increased by $44.4 million or 8% (3% on a
constant currency basis), primarily due to higher revenues as a result of our IBX data center expansion activity, the recent acquisition and organic growth, as
described above.

Asia-Pacific Income from Operations. During the year ended December 31, 2022, Asia-Pacific income from operations decreased by $70.7 million or 17%
(10% on a constant currency basis), primarily due to higher operating
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expenses as a percentage of revenues, which included higher utility costs, primarily driven by increases in power prices and higher utility usage, as described
above.

Interest Income. Interest income was $36.3 million for the year ended December 31, 2022 and was not significant for the year ended December 31, 2021.
The average yield for the year ended December 31, 2022 was 1.74% versus 0.17% for the year ended December 31, 2021.

Interest Expense. Interest expense increased to $356.3 million for the year ended December 31, 2022 from $336.1 million for the year ended
December 31, 2021, primarily due to the issuance of the 3.900% Senior Notes due 2032. During the years ended December 31, 2022 and 2021, we capitalized
$18.2 million and $24.5 million, respectively, of interest expense to construction in progress. See Note 11 within the Consolidated Financial Statements.

Other Expense. We recorded net other expense of $51.4 million for the year ended December 31, 2022, including $49.0 million in stock-based charitable
contributions and foreign currency exchange gains and losses. For the year ended December 31, 2021, we recorded net other expense of $50.6 million,
primarily due to an approximately $32.0 million impairment charge resulting from the settlement of a pre-acquisition uncertain tax position, refer to the "Income
Taxes" section below for further information, as well as foreign currency exchange gains and losses.

Gain or Loss on Debt Extinguishment. \We did not record a significant amount of gain on debt extinguishment during the year ended December 31, 2022.
During the year ended December 31, 2021, we recorded $115.1 million of net loss on debt extinguishment primarily due to the redemption of 2.875% Euro
Senior Notes due 2026 and the 5.375% Senior Notes due 2027.

Income Taxes. We operate as a REIT for U.S. federal income tax purposes. As a REIT, we are generally not subject to U.S. federal income taxes on our
taxable income distributed to stockholders. We intend to distribute or have distributed the entire taxable income generated by the operations of our REIT and
QRSs for the tax years ended December 31, 2022 and 2021, respectively. As such, other than state income taxes and foreign income and withholding taxes, no
provision for income taxes has been included for our REIT and QRSs in the accompanying consolidated financial statements for the years ended December 31,
2022 and 2021.

We have made TRS elections for some of our subsidiaries in and outside the U.S. In general, a TRS may provide services that would otherwise be
considered impermissible for REITs to provide and may hold assets that may not be REIT compliant.

U.S. income taxes for the TRS entities located in the U.S. and foreign income taxes for our foreign operations regardless of whether the foreign operations
are operated as QRSs or TRSs have been accrued, as necessary, for the years ended December 31, 2022 and 2021.

For the years ended December 31, 2022 and 2021, we recorded $124.8 million and $109.2 million of income tax expenses, respectively. Our effective tax
rates were 15.0% and 17.9%, respectively, for the years ended December 31, 2022 and 2021. The lower effective tax rate in 2022 as compared to 2021 is
primarily driven by the higher U.S. QRS income that is not subject to U.S. corporate income taxes, partially offset by an increase in valuation allowances in the
Americas region.

In the current period, we had a favorable resolution of uncertain tax positions of approximately $40.0 million resulting from the settlement of tax audits in the
EMEA region. In the prior period, we had a favorable resolution of uncertain tax positions of approximately $70.0 million resulting from the settlement of various
tax audits in the EMEA and Asia-Pacific regions. Of the unrecognized tax benefits realized in the prior period, approximately $32.0 million was related to the
uncertain tax position inherited from the acquisition of Metronode in 2018. The uncertain tax position was covered by an indemnification agreement with the
Seller. The realization of the unrecognized tax benefits resulted in an impairment of the indemnification asset for the same amount, which was included in Other
Income (Expense) on the Consolidated Statements of Operations for the year ended December 31, 2021.

Adjusted EBITDA. Adjusted EBITDA is a key factor in how we assess the operating performance of our segments and develop regional growth strategies
such as IBX data center expansion decisions. We define adjusted EBITDA as net income excluding income tax expense, interest income, interest expense,
other income or expense, gain or loss on debt extinguishment, depreciation, amortization, accretion, stock-based compensation expense, restructuring charges,
impairment charges, transaction costs, and gain or loss on asset sales. See "Non-GAAP Financial Measures" below for more information about adjusted
EBITDA and a reconciliation of adjusted EBITDA to
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net income. Our adjusted EBITDA for the years ended December 31, 2022 and 2021 by geographic regions was as follows (dollars in thousands):

Years Ended December 31, $ Change % Change
2022 % 2021 % Actual Actual Constant Currency
Americas $ 1,521,775 45% $ 1,326,460 42% $ 195,315 15 % 15 %
EMEA 1,109,502 33 % 1,033,333 33 % 76,169 7 % 10 %
Asia-Pacific 738,423 22 % 784,591 25 % (46,168) (6) % 2 %
Total $ 3,369,700 100% $ 3,144,384 100% $ 225,316 7 % 10 %

Americas Adjusted EBITDA. During the year ended December 31, 2022, Americas adjusted EBITDA increased by $195.3 million or 15% (and also 15% on
a constant currency basis), primarily due to higher revenues as a result of our IBX data center expansion activity, the recent acquisitions and organic growth, as
described above.

EMEA Adjusted EBITDA. During the year ended December 31, 2022, EMEA adjusted EBITDA increased by $76.2 million or 7% (10% on a constant
currency basis), primarily due to higher revenues as a result of our IBX data center expansion activity, the recent acquisition and organic growth, as described
above.

Asia-Pacific Adjusted EBITDA. During the year ended December 31, 2022, Asia-Pacific adjusted EBITDA decreased by $46.2 million or 6% (2% on a
constant currency basis), primarily due to higher utility costs, as described above.

Non-GAAP Financial Measures

We provide all information required in accordance with GAAP, but we believe that evaluating our ongoing results of operations may be difficult if limited to
reviewing only GAAP financial measures. Accordingly, we use non-GAAP financial measures to evaluate our operations.

Non-GAAP financial measures are not a substitute for financial information prepared in accordance with GAAP. Non-GAAP financial measures should not
be considered in isolation, but should be considered together with the most directly comparable GAAP financial measures and the reconciliation of the non-
GAAP financial measures to the most directly comparable GAAP financial measures. We have presented such non-GAAP financial measures to provide
investors with an additional tool to evaluate our results of operations in a manner that focuses on what management believes to be our core, ongoing business
operations. We believe that the inclusion of these non-GAAP financial measures provides consistency and comparability with past reports and provides a better
understanding of the overall performance of the business and ability to perform in subsequent periods. We believe that if we did not provide such non-GAAP
financial information, investors would not have all the necessary data to analyze us effectively.

Investors should note that the non-GAAP financial measures used by us may not be the same non-GAAP financial measures, and may not be calculated in
the same manner, as those of other companies. Investors should therefore exercise caution when comparing non-GAAP financial measures used by us to
similarly titled non-GAAP financial measures of other companies.

Our primary non-GAAP financial measures, adjusted EBITDA and adjusted funds from operations ("AFFQO"), exclude depreciation expense as these
charges primarily relate to the initial construction costs of our IBX data centers and do not reflect our current or future cash spending levels to support our
business. Our IBX data centers are long-lived assets and have an economic life greater than 10 years. The construction costs of an IBX data center do not
recur with respect to such data center, although we may incur initial construction costs in future periods with respect to additional IBX data centers, and future
capital expenditures remain minor relative to our initial investment. This is a trend we expect to continue. In addition, depreciation is also based on the estimated
useful lives of our IBX data centers. These estimates could vary from actual performance of the asset, are based on historical costs incurred to build out our IBX
data centers and are not indicative of current or expected future capital expenditures. Therefore, we exclude depreciation from our results of operations when
evaluating our operations.
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In addition, in presenting adjusted EBITDA and AFFO, we exclude amortization expense related to acquired intangible assets. Amortization expense is
significantly affected by the timing and magnitude of our acquisitions and these charges may vary in amount from period to period. We exclude amortization
expense to facilitate a more meaningful evaluation of our current operating performance and comparisons to our prior periods. We exclude accretion expense,
both as it relates to asset retirement obligations as well as accrued restructuring charge liabilities, as these expenses represent costs which we believe are not
meaningful in evaluating our current operations. We also exclude restructuring charges. Restructuring charges relate to our decisions to exit leases for excess
space adjacent to several of our IBX data centers, which we did not intend to build out, or our decision to reverse such restructuring charges. We also exclude
impairment charges generally related to certain long-lived assets. The impairment charges are related to expense recognized whenever events or changes in
circumstances indicate that the carrying amount of assets are not recoverable. We also exclude gain or loss on asset sales as it represents profit or loss that is
not meaningful in evaluating the current or future operating performance. Additionally, we exclude transaction costs from AFFO and adjusted EBITDA to allow
more comparable comparisons of our financial results to our historical operations. The transaction costs relate to costs we incur in connection with business
combinations and the formation of joint ventures, including advisory, legal, accounting, valuation, and other professional or consulting fees. Such charges
generally are not relevant to assessing our long-term performance. In addition, the frequency and amount of such charges vary significantly based on the size
and timing of the transactions. Management believes items such as restructuring charges, impairment charges, gain or loss on asset sales and transaction costs
are non-core transactions; however, these types of costs may occur in future periods. Finally, we exclude stock-based compensation expense, as it can vary
significantly from period to period based on share price, and the timing, size and nature of equity awards. As such, we, and many investors and analysts,
exclude stock-based compensation expense to compare our results of operations with those of other companies.

Adjusted EBITDA

We define adjusted EBITDA as net income excluding income tax expense, interest income, interest expense, other income or expense, gain or loss on debt
extinguishment, depreciation, amortization, accretion, stock-based compensation expense, restructuring charges, impairment charges, transaction costs, and
gain or loss on asset sales as presented below (in thousands):

Years Ended December 31,

2022 2021 2020

Net income $ 704,577 $ 499,728 $ 370,074
Income tax expense 124,792 109,224 146,151
Interest income (36,268) (2,644) (8,654)
Interest expense 356,337 336,082 406,466
Other (income) expense 51,417 50,647 (6,913)
(Gain) loss on debt extinguishment (327) 115,125 145,804
Depreciation, amortization, and accretion expense 1,739,374 1,660,524 1,427,010
Stock-based compensation expense 403,983 363,774 311,020
Transaction costs 21,839 22,769 55,935
Impairment charges — — 7,306
(Gain) loss on asset sales 3,976 (10,845) (1,301)

Adjusted EBITDA $ 3,369,700 $ 3,144,384 $ 2,852,898

Our adjusted EBITDA results have increased each year in total dollars due to the increase in our operating results, as discussed in "Results of Operations”,
as well as the nature of our business model consisting of a recurring revenue stream and a cost structure which has a large base that is fixed in nature, as also
discussed in "Overview".
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Funds from Operations ("FFO") and AFFO

We use FFO and AFFO, which are non-GAAP financial measures commonly used in the REIT industry. FFO is calculated in accordance with the standards
established by the National Association of Real Estate Investment Trusts. FFO represents net income (loss), excluding gain (loss) from the disposition of real
estate assets, depreciation and amortization on real estate assets and adjustments for unconsolidated joint ventures' and non-controlling interests' share of
these items.

In presenting AFFO, we exclude certain items that we believe are not good indicators of our current or future operating performance. AFFO represents FFO
excluding depreciation and amortization expense on non-real estate assets, accretion, stock-based compensation, stock-based charitable contributions,
restructuring charges, impairment charges, transaction costs, an installation revenue adjustment, a straight-line rent expense adjustment, a contract cost
adjustment, amortization of deferred financing costs and debt discounts and premiums, gain (loss) on debt extinguishment, an income tax expense adjustment,
recurring capital expenditures, net income (loss) from discontinued operations, net of tax, and adjustments from FFO to AFFO for unconsolidated joint ventures'
and noncontrolling interests' share of these items. The adjustments for installation revenue, straight-line rent expense and contract costs are intended to isolate
the cash activity included within the straight-lined or amortized results in the consolidated statement of operations. We exclude the amortization of deferred
financing costs and debt discounts and premiums as these expenses relate to the initial costs incurred in connection with debt financings that have no current or
future cash obligations. We exclude gain (loss) on debt extinguishment since it generally represents the write-off of initial costs incurred in connection with debt
financings or a cost that is incurred to reduce future interest costs and is not a good indicator of our current or future operating performance. We include an
income tax expense adjustment, which represents the non-cash tax impact due to changes in valuation allowances, uncertain tax positions and deferred taxes
that do not relate to current period's operations. We deduct recurring capital expenditures, which represent expenditures to extend the useful life of its IBX data
centers or other assets that are required to support current revenues. We also exclude net income (loss) from discontinued operations, net of tax, which
represents results that may not recur and are not a good indicator of our current future operating performance.
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Our FFO and AFFO were as follows (in thousands):

Years Ended December 31,

2022 2021 2020
Net income $ 704,577 $ 499,728 $ 370,074
Net (income) loss attributable to non-controlling interests (232) 463 (297)
Net income attributable to Equinix 704,345 500,191 369,777
Adjustments:
Real estate depreciation 1,104,787 1,073,148 924,064
(Gain) loss on disposition of real estate property 7,134 (6,439) 4,063
Adjustments for FFO from unconsolidated joint ventures 10,068 6,097 2,726
FFO attributable to common shareholders $ 1,826,334 $ 1,572,997 $ 1,300,630
Years Ended December 31,
2022 2021 2020
FFO attributable to common shareholders $ 1,826,334 $ 1,572,997 $ 1,300,630
Adjustments:
Installation revenue adjustment 17,745 27,928 (125)
Straight-line rent expense adjustment 16,263 9,677 10,787
Contract cost adjustment (52,888) (63,064) (35,675)
Amortization of deferred financing costs and debt discounts and premiums 17,826 17,135 15,739
Stock-based compensation expense 403,983 363,774 311,020
Stock-based charitable contributions 49,013 — —
Non-real estate depreciation expense 426,666 377,658 300,258
Amortization expense 204,755 205,484 199,047
Accretion expense adjustment 3,166 4,234 3,641
Recurring capital expenditures (188,885) (199,089) (160,637)
(Gain) loss on debt extinguishment (327) 115,125 145,804
Transaction costs 21,839 22,769 55,935
Impairment charges(") 1,815 31,847 7,306
Income tax expense (benefit) adjustment (1) (31,165) (38,505) 33,220
Adjustments for AFFO from unconsolidated joint ventures (2,262) 3,259 2,195
AFFO attributable to common shareholders $ 2,713,878 $ 2,451,229 § 2,189,145

M Impairment charges in 2022 and 2021 relate to the impairment of an indemnification asset resulting from the settlement of a pre-acquisition uncertain tax position,
which was recorded as Other Income (Expense) on the Consolidated Statements of Operations. This impairment charge was offset by the recognition of tax benefits in
the same amount, which was included within the Income tax expense (benefit) adjustment line on the table above.

Our AFFO results have improved due to the improved operating results discussed earlier in "Results of Operations," as well as due to the nature of our
business model which consists of a recurring revenue stream and a cost structure which has a large base that is fixed in nature as discussed earlier in
"Overview."
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Constant Currency Presentation

Our revenues and certain operating expenses (cost of revenues, sales and marketing and general and administrative expenses) from our international
operations have represented and will continue to represent a significant portion of our total revenues and certain operating expenses. As a result, our revenues
and certain operating expenses have been and will continue to be affected by changes in the U.S. dollar against major international currencies. During the year
ended December 31, 2022 as compared to the same period in 2021, the U.S. dollar was stronger relative to the Australian dollar, British Pound, Euro, Japanese
yen and Singapore dollar, which resulted in an unfavorable foreign currency impact on revenue, operating income and adjusted EBITDA, and a favorable foreign
currency impact on operating expenses. During the year ended December 31, 2022 as compared to the same period in 2021, the U.S. dollar was weaker
relative to the Brazilian real, which resulted in a favorable foreign currency impact on revenue, operating income and adjusted EBITDA, and an unfavorable
foreign currency impact on operating expenses. In order to provide a framework for assessing how each of our business segments performed excluding the
impact of foreign currency fluctuations, we present period-over-period percentage changes in our revenues and certain operating expenses on a constant
currency basis in addition to the historical amounts as reported. Our constant currency presentation excludes the impact of our foreign currency cash flow
hedging activities. Presenting constant currency results of operations is a non-GAAP financial measure and is not meant to be considered in isolation or as an
alternative to GAAP results of operations. However, we have presented this non-GAAP financial measure to provide investors with an additional tool to evaluate
our results of operations. To present this information, our current period revenues and certain operating expenses from entities reporting in currencies other
than the U.S. dollar are converted into U.S. dollars at constant exchange rates rather than the actual exchange rates in effect during the respective periods (i.e.
average rates in effect for the year ended December 31, 2021 are used as exchange rates for the year ended December 31, 2022 when comparing the year
ended December 31, 2022 with the year ended December 31, 2021).

Liquidity and Capital Resources
Sources and Uses of Cash

Customer collections are our primary source of cash. We believe we have a strong customer base, and have continued to experience relatively strong
collections. As of December 31, 2022, our principle sources of liquidity were $1.9 billion of cash and cash equivalents. In addition to our cash balance, we had
$3.9 billion of additional liquidity available to us from our $4.0 billion revolving facility and general access to both public and private debt and the equity capital
markets. We also have additional liquidity available to us from our 2022 ATM program, under which we may offer and sell from time to time our common stock in
"at the market" transactions on either a spot or forward basis. As of December 31, 2022, we had $1.4 billion available for sale under the 2022 ATM Program.

We believe we have sufficient cash, coupled with anticipated cash generated from operating activities and external financing sources, to meet our operating
requirements, including repayment of the current portion of our debt as it becomes due, distribution of dividends, completion of our publicly-announced
acquisitions, ordinary costs to operate the business, and expansion projects.

As we continue to grow, we may pursue additional expansion opportunities, primarily the build out of new IBX data centers, in certain of our existing
markets which are at or near capacity within the next year, as well as potential acquisitions and joint ventures. If the opportunity to expand is greater than
planned we may further increase the level of capital expenditure to support this growth as well as pursue additional business and real estate acquisitions or joint
ventures provided that we have or can access sufficient funding to pursue such expansion opportunities. We may elect to access the equity or debt markets
from time to time opportunistically, particularly if financing is available on attractive terms. We will continue to evaluate our operating requirements and financial
resources in light of future developments.
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Cash Flow
Years Ended December 31,
2022 2021 Change
(in thousands)
Net cash provided by operating activities $ 2,963,182 $ 2,547,206 $ 415,976
Net cash used in investing activities (3,362,953) (3,006,738) (356,215)
Net cash provided by financing activities 856,766 413,765 443,001
Operating Activities

Our cash provided by our operations is generated by colocation, interconnection, managed infrastructure and other revenues. Our primary uses of cash
from our operating activities include compensation and related costs, interest payments, other general corporate expenditures and taxes. Net cash provided by
operating activities increased by $416.0 million during the year ended December 31, 2022 as compared to December 31, 2021, primarily driven by improved
results of operations partially offset by increases in cash paid for costs and operating expenses.

Investing Activities

Net cash used in investing activities increased by $356.2 million during the year ended December 31, 2022 as compared to December 31, 2021, primarily
due to an increase of $805.5 million spent on the Entel Chile and Peru data center acquisitions and the MainOne acquisition, an increase of $46.4 million spent
on real estate acquisitions and a $37.1 million increase in purchases of investments. This increase was partially offset by a $473.5 million decrease in capital
expenditures, a $41.3 million increase in the proceeds from the sale of assets to our xScale Joint Ventures and an $18.0 million increase in proceeds from the
sale of investments.

Financing Activities

Net cash provided by financing activities increased by $443.0 million for the year ended December 31, 2022 as compared to December 31, 2021, primarily
driven by a $2.0 billion decrease in the repayment of senior notes, a $676.9 million increase in proceeds from term loan facilities, a $298.1 million increase in
proceeds from the ATM program, a $129.1 million decrease in the repayment of mortgage and loans payable, a $99.2 million decrease in debt extinguishment
costs, a $31.3 million decrease in repayments of finance lease liabilities, a $7.4 million decrease in debt issuance costs and a $3.9 million increase in proceeds
from employee awards. This increase is partially offset by a $2.7 billion decrease in proceeds from senior notes and a $108.6 million increase in dividend
distributions.

Material Cash Commitments

As of December 31, 2022, our principle commitments were primarily comprised of:

» approximately $12.2 billion of principal from our senior notes (gross of debt issuance cost and debt d iscount);

« approximately $3.0 billion of interest on mortgage payable, loans payable, senior notes and term loans, based on their respective interest rates and
recognized over the life of these instruments, and the credit facility fee for the revolving credit facility;

»  $653.6 million of principal from our term loans, mortgage and loans payable (gross of debt issuance cost, debt discount, plus mortgage premium);

» approximately $5.4 billion of total lease payments, which represents lease payments under finance and operating lease arrangements, including renewal
options that are reasonably certain to be exercised;

» approximately $1.6 billion of unaccrued capital expenditure contractual commitments, primarily for IBX equipment not yet delivered and labor not yet
provided in connection with the work necessary to complete construction and open IBX data center expansion projects prior to making them available to
customers for installation, the majority of which is payable within the next 12 months; and

« approximately $1.8 billion of other non-capital purchase commitments, such as commitments to purchase power in select locations and other open
purchase orders, which contractually bind us for goods, services
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or arrangements to be delivered or provided during 2023 and beyond, the majority of which is payable within the next two years.

We believe that our sources of liquidity, including our expected future operating cash flows, are sized to adequately meet both the near and long term
material cash commitments for the foreseeable future. For further information on maturities of lease liabilities and debt instruments, see Notes 10 and 11,
respectively, within the Consolidated Financial Statements.

Other Contractual Obligations

We have additional future equity contributions and commitments to the joint ventures with GIC and PGIM. For additional information, see the "Equity Method
Investments" footnote within the Consolidated Financial Statements.

Additionally, we entered into lease agreements with various landlords primarily for data center spaces and ground leases which have not yet commenced
as of December 31, 2022. For additional information, see “Maturities of Lease Liabilities” in Note 10 within the Consolidated Financial Statements.

Critical Accounting Policies and Estimates

Our consolidated financial statements are prepared in accordance with U.S. GAAP. The preparation of our financial statements requires management to
make estimates and assumptions about future events that affect the reported amounts of assets and liabilities and the disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of revenues and expenses during the reporting period. On an ongoing basis,
management evaluates the accounting policies, assumptions, estimates and judgments to ensure that our consolidated financial statements are presented fairly
and in accordance with GAAP. Management bases its assumptions, estimates and judgments on historical experience, current trends and various other factors
that are believed to be reasonable under the circumstances, the results of which form the basis for making judgments about the carrying values of assets and
liabilities that are not readily apparent from other sources. However, because future events and their effects cannot be determined with certainty, actual results
may differ from these assumptions and estimates, and such differences could be material.

Our significant accounting policies are discussed in Note 1 to Consolidated Financial Statements in ltem 8 of this Annual Report on Form 10-K.
Management believes that the following accounting policies and estimates are the most critical to aid in fully understanding and evaluating our consolidated
financial statements, and they require significant judgments, resulting from the need to make estimates about the effect of matters that are inherently uncertain:

* Accounting for income taxes;

» Accounting for business combinations;

* Accounting for impairment of goodwill and other intangible assets;
» Accounting for property, plant and equipment; and

* Accounting for leases.
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Description

Judgments and Uncertainties

Effect if Actual Results Differ from Assumptions

Accounting for Income Taxes.

Deferred tax assets and liabilities are recognized
based on the future tax consequences attributable
to temporary differences that exist between the
financial statement carrying value of assets and
liabilities and their respective tax bases, as well as
tax attributes such as operating loss, capital loss
and tax credit carryforwards on a taxing
jurisdiction basis. We measure deferred tax assets
and liabilities using enacted tax rates that will
apply in the years in which we expect the
temporary differences to be recovered or settled.

The accounting standard for income taxes
requires a reduction of the carrying amounts of
deferred tax assets by recording a valuation
allowance if, based on the available evidence, it is
more likely than not (defined by the accounting
standard as a likelihood of more than 50%) that
such assets will not be realized.

A tax benefit from an uncertain income tax
position may be recognized in the financial
statements only if it is more likely than not that the
position is sustainable, based solely on its
technical merits and consideration of the relevant
taxing authority's widely understood administrative
practices and precedents. We recognize interest
and penalties related to unrecognized tax benefits
within income tax benefit (expense) in the
consolidated statements of operations.

The valuation of deferred tax assets requires judgment
in assessing the likely future tax consequences of
events that have been recognized in our financial
statements or tax returns. Our accounting for deferred
tax consequences represents our best estimate of those
future tax consequences.

In assessing the need for a valuation allowance, we
consider both positive and negative evidence related to
the likelihood of realization of the deferred tax assets. If,
based on the weight of that available evidence, it is
more likely than not the deferred tax assets will not be
realized, we record a valuation allowance. The weight
given to the positive and negative evidence is
commensurate with the extent to which the evidence
may be objectively verified.

This assessment, which is completed on a taxing
jurisdiction basis, takes into account a number of types
of evidence, including the following: 1) the nature,
frequency and severity of current and cumulative
financial reporting losses, 2) sources of future taxable
income, 3) taxable income in carryback years permitted
by the tax law, and 4) tax planning strategies.

In assessing the tax benefit from an uncertain income
tax position, the tax position that meets the more-likely-
than-not recognition threshold is initially and
subsequently measured as the largest amount of tax
benefit that is greater than a 50% likelihood of being
realized upon ultimate settlement with a taxing authority
that has full knowledge of all relevant information.

For purposes of the quarterly REIT asset tests, we
estimate the fair market value of assets within our QRSs
and TRSs using a discounted cash flow approach, by
calculating the present value of forecasted future cash
flows. We apply discount rates based on industry
benchmarks relative to the market and forecasting risks.
Other significant assumptions used to estimate the fair
market value of assets in QRSs and TRSs include
projected revenue growth, projected operating margins
and projected capital expenditure. We revisit significant
assumptions periodically to reflect any changes due to
business or economic environment.

As of December 31, 2022 and 2021, we had net total deferred
tax liabilities of $338.7 million and $280.5 million, respectively.
As of December 31, 2022 and 2021, we had a total valuation
allowance of $166.6 million and $100.7 million, respectively. If
and when we increase or reduce our valuation allowances, it
may have an unfavorable or favorable impact, respectively, to
our financial position and results of operations in the periods
when such determinations are made. We will continue to
assess the need for our valuation allowances, by jurisdiction,
in the future.

During the year ended December 31, 2022, we established
full valuation allowances against certain deferred tax assets in
the Americas and EMEA regions, either as the assessment of
the realization of such deferred tax assets or as part of the
purchase accounting determination for the businesses we
acquired during the year. We do not expect these deferred tax
assets to be realizable in the foreseeable future.

During the year ended December 31, 2021, we established
full valuation allowances against certain deferred tax assets in
the Americas and Asia-Pacific regions, as these deferred tax
?ssets are not expected to be realizable in the foreseeable
uture.

As of December 31, 2022 and 2021, we had unrecognized tax
benefits of $89.2 million and $148.3 million, respectively,
exclusive of interest and penalties. During the year ended
December 31, 2022, the unrecognized tax benefit decreased
by $59.1 million primarily due to the settlements of tax audits
in the EMEA region. During the year ended December 31,
2021, the unrecognized tax benefit decreased by $59.5 million
primarily due to the settlements of various tax audits in the
EMEA and Asia-Pacific regions. The unrecognized tax benefits
of $89.2 million as of December 31, 2022, if subsequently
recognized, will affect our effective tax rate favorably at the
time when such a benefit is recognized.
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Description

Judgments and Uncertainties

Effect if Actual Results Differ from Assumptions

Accounting for Business Combinations

In accordance with the accounting standard for
business combinations, we allocate the purchase
price of an acquired business to its identifiable
assets and liabilities based on estimated fair
values. The excess of the purchase price over the
fair value of the assets acquired and liabilities
assumed, if any, is recorded as goodwill.

We use all available information to estimate fair
values. We typically engage outside appraisal
firms to assist in determining the fair value of
identifiable intangible assets such as customer
contracts, leases and any other significant assets
or liabilities and contingent consideration, as well
as the estimated useful life of intangible assets.
We adjust the preliminary purchase price
allocation, as necessary, up to one year after the
acquisition closing date if we obtain more
information regarding asset valuations and
liabilities assumed.

Our purchase price allocation methodology contains
uncertainties because it requires assumptions and
management's judgment to estimate the fair value of
assets acquired and liabilities assumed at the
acquisition date. Key judgments used to estimate the
fair value of intangible assets include projected revenue
growth and operating margins, discount rates, customer
attrition rates, as well as the estimated useful life of
intangible assets. Management estimates the fair value
of assets and liabilities based upon quoted market
prices, the carrying value of the acquired assets and
widely accepted valuation techniques, including
discounted cash flows and market multiple analyses.
Our estimates are inherently uncertain and subject to
refinement. Unanticipated events or circumstances may
occur which could affect the accuracy of our fair value
estimates, including assumptions regarding industry
economic factors and business strategies.

During the last three years, we have completed a number of
business combinations, including the acquisition of Entel Peru
data centers in the third quarter of 2022, MainOne in West
Africa and Entel Chile data centers, both in the second
quarter of 2022, GPX in India in the third quarter of 2021, Bell
data centers in Canada in the fourth quarter of 2020, Packet in
March 2020 and Axtel in Mexico in January 2020. The
purchase price allocation for these acquisitions has been
finalized, except for the MainOne, Entel Peru and Entel Chile
acquisitions.

As of both December 31, 2022 and 2021, we had net
intangible assets of $1.9 billion, respectively. We recorded
amortization expense for intangible assets of $204.8 million,
$205.5 million and $199.0 million for the years ended
December 31, 2022, 2021 and 2020, respectively.

We do not believe there is a reasonable likelihood that there
will be a material change in the estimates or assumptions we
used to complete the purchase price allocations and the fair
value of assets acquired and liabilities assumed. However, if
actual results are not consistent with our estimates or
assumptions, we may be exposed to losses or gains that
could be material, which would be recorded in our
consolidated statements of operations in 2022 or beyond.
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Effect if Actual Results Differ from Assumptions

Accounting for Impairment of Goodwill and
Other Intangible Assets

In accordance with the accounting standard for
goodwill and other intangible assets, we perform
goodwill and other intangible assets impairment
reviews annually, or whenever events or changes
in circumstances indicate that the carrying value of
an asset may not be recoverable.

We complete the annual goodwill impairment
assessment for the Americas, EMEA and Asia-
Pacific reporting units to determine if the fair
values of the reporting units exceeded their
carrying values.

We perform a review of other intangible assets for
impairment by assessing events or changes in
circumstances that indicate the carrying amount of
an asset may not be recoverable.

To perform annual goodwill impairment assessment,
we elected to assess qualitative factors to determine
whether it is more likely than not that the fair value of a
reporting unit is less than its carrying value. This
analysis requires assumptions and estimates before
performing the quantitative goodwill impairment test,
where the assessment requires assumptions and
estimates derived from a review of our actual and
forecasted operating results, approved business plans,
future economic conditions and other market data.
Additionally, we periodically review our assessment of
our reporting units to determine if changes in facts and
circumstances warrant changes to our conclusions.
There were no specific factors present in 2022 or 2021
that indicated a potential goodwill impairment.

We performed our annual review of other intangible
assets by assessing if there were events or changes in
circumstances indicating that the carrying amount of an
asset may not be recoverable, such as a significant
decrease in market price of an asset, a significant
adverse change in the extent or manner in which an
asset is being used, a significant adverse change in
legal factors or business climate that could affect the
value of an asset or a continuous deterioration of our
financial condition. This assessment requires
assumptions and estimates derived from a review of
our actual and forecasted operating results, approved
business plans, future economic conditions and other
market data. There were no specific events in 2022 or
2021 that indicated a potential impairment.

As of December 31, 2022, goodwill attributable to the
Americas, the EMEA and the Asia-Pacific reporting units was
$2.6 billion, $2.4 billion and $0.6 billion, respectively.

Future events, changing market conditions and any changes in
key assumptions may result in an impairment charge. While
we have not recorded an impairment charge against our
goodwill to date, the development of adverse business
conditions in our Americas, EMEA or Asia-Pacific reporting
units, such as higher than anticipated customer churn

or significantly increased operating costs, or significant
deterioration of our market comparables that we use in the
market approach, could result in an impairment charge in
future periods.

The balance of our other intangible assets, net, for both years
ended December 31, 2022 and 2021 was $1.9 billion. While
we have not recorded an impairment charge against our other
intangible assets to date, future events or changes in
circumstances, such as a significant decrease in market price
of an asset, a significant adverse change in the extent or
manner in which an asset is being used, a significant adverse
change in legal factors or business climate, may result in an
impairment charge in future periods.
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Description

Judgments and Uncertainties

Effect if Actual Results Differ from Assumptions

Accounting for Property, Plant and Equipment

We have a substantial amount of property, plant
and equipment recorded on our consolidated
balance sheet. The vast majority of our property,
plant and equipment represent the costs incurred
to build out or acquire our IBX data centers. Our
IBX data centers are long-lived assets. We
depreciate our property, plant and equipment
using the straight-line method over the estimated
useful lives of the respective assets (subject to
the term of the lease in the case of leased assets
or leasehold improvements and integral
equipment located in leased properties).

Accounting for property, plant and equipment
includes determining the appropriate period in
which to depreciate such assets, assessing such
assets for potential impairment, capitalizing
interest during periods of construction and
assessing the asset retirement obligations
required for certain leased properties that require
us to return the leased properties back to their
original condition at the time we decide to exit a
leased property.

Judgments are required in arriving at the estimated
useful life of an asset and changes to these estimates
would have significant impact on our financial position
and results of operations. When we lease a property for
our IBX data centers, we generally enter into long-term
arrangements with renewal options generally available
to us. In the next several years, a number of leases for
our IBX data centers will come up for renewal. As we
start approaching the end of these initial lease terms,
we will need to reassess the estimated useful lives of
our property, plant and equipment. In addition, we may
find that our estimates for the useful lives of non-leased
assets may also need to be revised periodically. We
periodically review the estimated useful lives of certain
of our property, plant and equipment and changes in
these estimates in the future are possible.

The assessment of long-lived assets for impairment
requires assumptions and estimates of undiscounted
and discounted future cash flows. These assumptions
and estimates require significant judgment and are
inherently uncertain.

As of December 31, 2022 and 2021, we had property, plant and
equipment of $16.6 billion and $15.4 billion, respectively. During
the years ended December 31, 2022, 2021 and 2020, we
recorded depreciation expense of $1.5 billion, $1.5 billion, and
$1.2 billion, respectively. While we evaluated the
appropriateness, we did not revise the estimated useful lives of
our property, plant and equipment during the years ended
December 31, 2022, 2021 and 2020. Further changes in our
estimated useful lives of our property, plant and equipment
could have a significant impact on our results of operations.

Accounting for Leases

A significant portion of our data center spaces,
office spaces and equipment are leased. Each
time we enter into a new lease or lease
amendments, we analyze each lease or lease
amendment for the proper accounting, including
determining if an arrangement is or contains a
lease at inception and making assessment of the
leased properties to determine if they are
operating or finance leases.

Determination of accounting treatment, including the
result of the lease classification test for each new lease
or lease amendment, is dependent on a variety of
judgments, such as identification of lease and non-
lease components, allocation of total consideration
between lease and non-lease components,
determination of lease term, including assessing the
likelihood of lease renewals, valuation of leased
property, and establishing the incremental borrowing
rate to calculate the present value of the minimum
lease payment for the lease test. The judgments used
in the accounting for leases are inherently subjective;
different assumptions or estimates could result in

different accounting treatment for a lease.

Lease assumptions and estimates are determined and applied
at the inception of the leases or at the lease modification date.
As of December 31, 2022 and 2021, operating right-of-use
("ROU") lease assets were at $1.4 billion and $1.3 billion,
respectively, and operating lease liabilities were at $1.4 billion
and $1.3 billion respectively. As of December 31, 2022 and
2021, finance ROU assets were $2.0 billion and $1.9 billion,
respectively, and finance lease liabilities were $2.3 billion and
$2.1 billion, respectively. For the years ended December 31,
2022, 2021 and 2020, we recorded the finance lease cost of
$273.6 million, $275.0 million and $233.9 million , respectively,
and recorded rent expense of approximately $213.6 million,
$221.8 million and $217.3 million, respectively.

Recent Accounting Pronouncements

See "Recent Accounting Pronouncements” in Note 1 within the Consolidated Financial Statements.
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ITEM 7A. Quantitative and Qualitative Disclosures About Market Risk

Market Risk

The following discussion about market risk involves forward-looking statements. Actual results could differ materially from those projected in the forward-
looking statements. We may be exposed to market risks related to changes in interest rates and foreign currency exchange rates and fluctuations in the prices of
certain commodities, primarily electricity.

We employ foreign currency forward and option contracts, cross-currency interest rate swaps and interest rate locks for the purpose of hedging certain
specifically identified exposures. The use of these financial instruments is intended to mitigate some of the risks associated with fluctuations in currency
exchange and interest rates, but does not eliminate such risks. We do not use financial instruments for trading or speculative purposes.

Investment Portfolio Risk

We maintain an investment portfolio of various holdings, types, and maturities that is prioritized on meeting REIT asset requirements. All of our marketable
securities are recorded on our consolidated balance sheets at fair value with changes in fair values recognized in net income. We consider various factors in
determining whether we should recognize an impairment charge for our securities, including the length of time and extent to which the fair value has been less
than our cost basis and our intent and ability to hold the investment for a period of time sufficient to allow for any anticipated recovery. We anticipate that we will
recover the entire cost basis of these securities and have determined that no other-than-temporary impairments associated with credit losses were required to
be recognized during the year ended December 31, 2022.

As of December 31, 2022, our investment portfolio of cash equivalents and marketable securities consisted of money market funds. The amount in our
investment portfolio that could be susceptible to market risk totaled $764.6 million.

Interest Rate Risk

We are exposed to interest rate risk related to our outstanding debt. An immediate increase or decrease in current interest rates from their position as of
December 31, 2022 would not have a material impact on our interest expense due to the fixed coupon rate on the majority of our debt obligations. However, the
interest expense associated with our senior credit facility and term loans that bear interest at variable rates could be affected. For every 100-basis point
increase or decrease in interest rates, our annual interest expense could increase by approximately $6.1 million or decrease by approximately $6.1 million
based on the total balance of our term loan borrowings as of December 31, 2022.

We periodically enter into interest rate locks to hedge the interest rate exposure created by anticipated fixed rate debt issuances, which are designated as
cash flow hedges. When interest rate locks are settled, any accumulated gain or loss included as a component of other comprehensive income (loss) will be
amortized to interest expense over the term of the forecasted hedged transaction which is equivalent to the term of the interest rate locks. We also use cross-
currency swaps to hedge our interest rate risk in our variable rate debt obligations by changing the benchmark rate for a portion of the variable rate debt
obligations from SONIA to SOFR. As of December 31, 2022, the total notional amount of such cross-currency interest rate swaps was $280.3 million.

The fair value of our long-term fixed interest rate debt is subject to interest rate risk. Generally, the fair value of fixed interest rate debt will increase as
interest rates fall and decrease as interest rates rise. These interest rate changes may affect the fair value of the fixed interest rate debt but do not impact our
earnings or cash flows. The fair value of our mortgage and loans payable, which are not traded in the market, is estimated by considering our credit rating,
current rates available to us for debt of the same remaining maturities and the terms of the debt. The fair value of our other senior notes, which are traded in the
market, was based on quoted market prices. The following table represents the carrying value and estimated fair value of our mortgage and loans payable and
senior notes as of (in thousands):
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December 31, 2022 December 31, 2021
Carryin? . Carryin .
Value ! Fair Value Value ( Fair Value
Mortgage and loans payable $ 653,617 $ 666,387 $ 618,388 $ 621,051
Senior notes 12,226,890 10,196,933 11,102,130 11,049,834

M The carrying value is gross of debt issuance cost, debt discount and debt premium.
Foreign Currency Risk

To help manage the exposure to foreign currency exchange rate fluctuations, we have implemented a number of hedging programs, in particular (i) a cash
flow hedging program to hedge the forecasted revenues and expenses in our EMEA region as well as our debt denominated in foreign-currencies, (ii) a balance
sheet hedging program to hedge the re-measurement of monetary assets and liabilities denominated in foreign currencies, and (iii) a net investment hedging
program to hedge the long term investments in our foreign subsidiaries. Our hedging programs reduce, but do not entirely eliminate, the impact of currency
exchange rate movements and their impact on the consolidated statements of operations.

We have entered into various foreign currency debt obligations. As of December 31, 2022, the total principal amount of foreign currency debt obligations
was $1.8 billion, including $1.2 billion denominated in Euro and $603.9 million denominated in British Pound. As of December 31, 2022, we have designated
$1.5 billion of the total principal amount of foreign currency debt obligations as net investment hedges against our net investments in foreign subsidiaries. For a
net investment hedge, changes in the fair value of the hedging instrument designated as a net investment hedge are recorded as a component of other
comprehensive income (loss) in the consolidated balance sheets. Fluctuations in the exchange rates between these foreign currencies and the U.S. Dollar will
impact the amount of U.S. Dollars that we will require to settle the foreign currency debt obligations at maturity. If the U.S. Dollar would have been weaker or
stronger by 10% in comparison to these foreign currencies as of December 31, 2022, we estimate our obligation to cash settle the principal of these foreign
currency debt obligations in U.S. Dollars would have increased or decreased by approximately $197.9 million and $161.9 million, respectively.

We are also party to cross-currency interest rate swaps. As of December 31, 2022 and 2021, the total notional amounts of cross-currency interest rate swap
contracts, which have been designated as hedges of our net investment in foreign subsidiaries, were $3.9 billion and $4.0 billion, respectively. The changes in
the fair value of these swaps are recorded as a component of accumulated other comprehensive income (loss) in the consolidated balance sheets. If the U.S.
Dollar weakened or strengthened by 10% in comparison to foreign currencies, we estimate our obligation to cash settle these hedges would have increased or
decreased by approximately $375.6 million and $307.3 million, respectively.

The U.S. Dollar strengthened relative to certain of the currencies of the foreign countries in which we operate during the year ended December 31, 2022.
This has impacted our consolidated financial position and results of operations during this period, including the amount of revenues that we reported. Continued
strengthening or weakening of the U.S. Dollar will continue to impact us in future periods.

With the existing cash flow hedges in place, a hypothetical additional 10% strengthening of the U.S. Dollar during the year ended December 31, 2022
would have resulted in a reduction of our revenues and a reduction of our operating expenses including depreciation and amortization expense by approximately
$222.1 million and $220.8 million, respectively.

With the existing cash flow hedges in place, a hypothetical additional 10% weakening of the U.S. Dollar during the year ended December 31, 2022 would

have resulted in an increase of our revenues and an increase of our operating expenses including depreciation and amortization expenses, by approximately
$284.3 million and $283.7 million, respectively.

74



Table of Contents

Commodity Price Risk

Certain operating costs incurred by us are subject to price fluctuations caused by the volatility of underlying commodity prices. The commodities most likely
to have an impact on our results of operations in the event of price changes are electricity, supplies and equipment used in our IBX data centers. We closely
monitor the cost of electricity at all of our locations. We have entered into various power contracts to purchase power at fixed prices in certain locations in
Australia, Brazil, Bulgaria, Canada, China, Finland, France, Germany, Ireland, Italy, Japan, the Netherlands, Poland, Portugal, Singapore, Spain, Sweden,
Switzerland, the United Kingdom and the U.S.

In addition, as we are building new, or expanding existing, IBX data centers, we are subject to commaodity price risk for building materials related to the
construction of these IBX data centers, such as steel and copper. In addition, the lead-time to procure certain pieces of equipment, such as generators, is
substantial. Any delays in procuring the necessary pieces of equipment for the construction of our IBX data centers could delay the anticipated openings of
these new IBX data centers and, as a result, increase the cost of these projects.

We do not currently employ forward contracts or other financial instruments to address commodity price risk other than the power contracts discussed
above.

ITEM 8. Financial Statements and Supplementary Data

The financial statements and supplementary data required by this Iltem 8 are listed in Item 15(a)(1) and begin at page F-1 of this Annual Report on Form 10-
K.

ITEM 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure

There is no disclosure to report pursuant to Item 9.
ITEM 9A. Controls and Procedures

Conclusion Regarding the Effectiveness of Disclosure Controls and Procedures

Under the supervision and with the participation of our management, including our Chief Executive Officer and our Chief Financial Officer, we conducted an
evaluation of our disclosure controls and procedures, as such term is defined under Rule 13a-15(e) promulgated under the Securities Exchange Act of 1934, as
amended (the "Exchange Act"). Based on this evaluation, our Chief Executive Officer and our Chief Financial Officer concluded that our disclosure controls and
procedures were effective at the reasonable assurance level as of December 31, 2022.

Management's Report on Internal Control Over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting, as such term is defined in Exchange Act
Rule 13a-15(f). Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any
evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Under the supervision and with the participation of our management, including our Chief Executive Officer and Chief Financial Officer, we conducted an
evaluation of the effectiveness of our internal control over financial reporting based on the framework in Internal Control — Integrated Framework (2013) issued
by the Committee of Sponsoring Organizations of the Treadway Commission.

Based on our evaluation under the framework in Internal Control — Integrated Framework (2013), our management concluded that our internal control over
financial reporting was effective as of December 31, 2022.

The effectiveness of our internal control over financial reporting as of December 31, 2022 has been audited by PricewaterhouseCoopers LLP, an
independent registered public accounting firm, as stated in their report which is included herein on page F-1 of this Annual Report on Form 10-K.
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Limitations on the Effectiveness of Controls

Our management, including our Chief Executive Officer and Chief Financial Officer, believes that our disclosure controls and procedures and internal control
over financial reporting are designed and operated to be effective at the reasonable assurance level. However, our management does not expect that our
disclosure controls and procedures or our internal control over financial reporting will prevent all errors and all fraud. A control system, no matter how well
conceived and operated, can provide only reasonable, not absolute, assurance that the objectives of the control system are met. Further, the design of a control
system must reflect the fact that there are resource constraints, and the benefits of controls must be considered relative to their costs. Because of the inherent
limitations in all control systems, no evaluation of controls can provide absolute assurance that all control issues and instances of fraud, if any, have been
detected. These inherent limitations include the realities that judgments in decision making can be faulty, and that breakdowns can occur because of a simple
error or mistake. Additionally, controls can be circumvented by the individual acts of some persons, by collusion of two or more people or by management
override of the controls. The design of any system of controls is also based in part upon certain assumptions about the likelihood of future events, and there can
be no assurance that any design will succeed in achieving its stated goals under all potential future conditions; over time, controls may become inadequate
because of changes in conditions, or the degree of compliance with policies or procedures may deteriorate. Because of the inherent limitations in a cost
effective control system, misstatements due to error or fraud may occur and not be detected.

Changes in Internal Control Over Financial Reporting
In the third quarter of 2022, as part of our multi-year project to move the backbone of our finance systems to the cloud, we completed deployment of certain
modules in our new cloud enterprise resource planning (“ERP”) system to support the financial close and our reporting requirements. As a result of the ERP

system implementation, certain internal controls over financial reporting have been automated, modified, or implemented to address the new control
environment and processes associated with the ERP system.

There have been no other changes in our internal control over financial reporting identified in connection with the evaluation required by Rules 13a-15(d)
and 15d-15(d) of the Exchange Act that occurred during the twelve months ended December 31, 2022 that have materially affected, or are reasonably likely to
materially affect, our internal control over financial reporting

ITEM 9B. Other Information
There is no disclosure to report pursuant to ltem 9B.
ITEM 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections

There is no disclosure to report pursuant to Iltem 9C.

PART llI

ITEM 10. Directors, Executive Officers and Corporate Governance

The information required by this Item is incorporated by reference to the definitive Proxy Statement for our 2023 Annual Meeting of Stockholders, which will
be filed with the SEC no later than 120 days after December 31, 2022 pursuant to Regulation 14A.

We have adopted a Code of Ethics applicable for the Chief Executive Officer and Senior Financial Officers and a Code of Business Conduct, which are both
"Code(s) of Ethics for Senior Financial Officers" as defined by applicable rules of the SEC. This information is incorporated by reference to the Equinix Proxy
Statement for the 2023 Annual Meeting of Stockholders and is also available on our website, www.equinix.com.
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ITEM 11. Executive Compensation

The information required by this Item is incorporated by reference to the definitive Proxy Statement for our 2023 Annual Meeting of Stockholders, which will
be filed with the SEC no later than 120 days after December 31, 2022 pursuant to Regulation 14A.

ITEM 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

Information required by this item is incorporated by reference to the Equinix Proxy Statement for the 2023 Annual Meeting of Stockholders, which will be
filed with the SEC no later than 120 days after December 31, 2022 pursuant to Regulation 14A.

ITEM 13. Certain Relationships and Related Transactions, and Director Independence

The information required by this Item is incorporated by reference to the definitive Proxy Statement for our 2023 Annual Meeting of Stockholders, which will
be filed with the SEC no later than 120 days after December 31, 2022 pursuant to Regulation 14A.

ITEM 14. Principal Accountant Fees and Services

The information required by this Item is incorporated by reference to the definitive Proxy Statement for our 2023 Annual Meeting of Stockholders, which will
be filed with the SEC no later than 120 days after December 31, 2022 pursuant to Regulation 14A.
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PART IV

ITEM 15. Exhibits, Financial Statement Schedules

(a)(1) Financial Statements:

Report of Independent Registered Public Accounting Firm (PCAOB ID 238) F-1
Consolidated Balance Sheets as of December 31, 202 2 and 202 1 F-4
Consolidated Statements of Operations for the years ended December 31, 2022, 2021 and 2020 F-5
Consolidated Statements of Comprehensive Income (Loss) for the years ended December 31, 2022, 2021 and 2020 F-6
Consolidated Statements of Stockholders' Equity and Other Comprehensive Income (Loss) for the years ended December 31, 2022, 2021 and
2020 F-7
Consolidated Statements of Cash Flows for the years ended December 31, 2022, 2021 and 2020 F-9
Notes to Consolidated Financial Statements F-10
(a)(2) Financial statements and schedule:
Schedule IlI- Schedule of Real Estate and Accumulated Depreciation as of December 31, 2022 with reconciliations for the years ended December
31, 2022, 2021 and 2020 F-62
(a)(3) Exhibits:
Incorporated by Reference
Filing Date/ Filed
Exhibit Number Exhibit Description Form Period End Date Exhibit Herewith
2.1 Rule 2.7 Announcement, dated as May 29, 2015. 8-K 5/29/2015 21
Recommended Cash and Share Offer for Telecity Group plc
by Equinix, Inc.
2.2 Cooperation Agreement, dated as of May 29, 2015, by and 8-K 5/29/2015 2.2
between Equinix, Inc. and Telecity Group plc.
2.3 Amendment to Cooperation Agreement, dated as of 10-K 12/31/2015 2.3
November 24, 2015, by and between Equinix, Inc. and
Telecity Group plc.
24 Transaction Agreement, dated as of December 6, 2016, by 8-K 12/6/2016 21
and between Verizon Communications Inc. and Equinix, Inc.
25 Amendment No. 1 to the Transaction Agreement, dated 10-K 12/31/2016 25
February 23, 2017, by and between Verizon Communications
Inc. and Equinix, Inc.
2.6 Amendment No.2 to the Transaction Agreement, dated April 8-K 5/1/2017 21
30, 2017, by and between Verizon Communications Inc. and
Equinix, Inc.
2.7 Amendment No.3 to the Transaction Agreement, dated June 10-Q 8/8/2018 2.7
29, 2018, by and between Verizon Communications Inc. and
Equinix, Inc.
3.1 Amended and Restated Certificate of Incorporation of the 10-K/IA 12/31/2002 3.1

Registrant, as amended to date.
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http://www.sec.gov/Archives/edgar/data/1101239/000119312515205215/d934153dex21.htm
http://www.sec.gov/Archives/edgar/data/1101239/000119312515205215/d934153dex21.htm
http://www.sec.gov/Archives/edgar/data/1101239/000119312515205215/d934153dex22.htm
http://www.sec.gov/Archives/edgar/data/1101239/000119312515205215/d934153dex22.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828016011802/equi-ex23.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828016011802/equi-ex23.htm
http://www.sec.gov/Archives/edgar/data/1101239/000119312516786296/d308447dex21.htm
http://www.sec.gov/Archives/edgar/data/1101239/000119312516786296/d308447dex21.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828017001774/equi-ex25.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828017001774/equi-ex25.htm
http://www.sec.gov/Archives/edgar/data/1101239/000119312517151757/d330390dex21.htm
http://www.sec.gov/Archives/edgar/data/1101239/000119312517151757/d330390dex21.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828018010818/eqix-63018xexhibit27.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828018010818/eqix-63018xexhibit27.htm
http://www.sec.gov/Archives/edgar/data/1101239/000101287003002048/dex31.htm
http://www.sec.gov/Archives/edgar/data/1101239/000101287003002048/dex31.htm
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Incorporated by Reference

Filing Date/ Filed
Exhibit Number Exhibit Description Form Period End Date Exhibit Herewith

3.2 Certificate of Amendment to the Amended and Restated 8-K 6/14/2011 3.1
Certificate of Incorporation of the Registrant.

3.3 Certificate of Amendment to the Amended and Restated 8-K 6/11/2013 3.1
Certificate of Incorporation of the Registrant.

3.4 Certificate of Amendment to the Amended and Restated 10-Q 6/30/2014 3.4
Certificate of Incorporation of the Registrant.

3.5 Certificate of Designation of Series A and Series A-1 10-K/A 12/31/2002 3.3
Convertible Preferred Stock.

3.6 Amended and Restated Bylaws of the Registrant. 8-K 4/13/2022 3.1

4.1 Reference is made to Exhibits 3.1, 3.2, 3.3, 3.4, 3.5 and 3.6.

4.2 Indenture, dated as of December 12, 2017, between Equinix, 8-K 12/5/2017 4.1
Inc. and U.S. Bank National Association, as Trustee.

4.3 Fourth Supplemental Indenture, dated as of November 18, 8-K 11/18/2019 4.2
2019, among Equinix, Inc and U.S. Bank National
Association, as Trustee.

44 Form of 2.625% Senior Notes due 2024 (See Exhibit 4.3).

4.5 Fifth Supplemental Indenture, dated as of November 18, 8-K 11/18/2019 4.4
2019, among Equinix, Inc. and U.S. Bank National
Association, as Trustee.

4.6 Form of 2.900% Senior Notes due 2026 (See Exhibit 4.5).

4.7 Sixth Supplemental Indenture, dated as of November 18, 8-K 11/18/2019 4.6
2019, among Equinix, Inc. and U.S. Bank National
Association, as trustee.

4.8 Form of 3.200% Senior Notes due 2029 (See Exhibit 4.7) 8-K 6/22/2020

4.9 Seventh Supplemental Indenture, dated as of June 22, 2020, 8-K 6/22/2020 4.2
among Equinix, Inc. and U.S. Bank National Association, as
Trustee.

4.10 Form of 1.250% Senior Note due 2025 (See Exhibit 4.9)

4.11 Eighth Supplemental Indenture, dated as of June 22, 2020, 8-K 6/22/2020 44
among Equinix, Inc. and U.S. Bank National Association, as
Trustee.

412 Form of 1.800% Senior Note due 2027 (See Exhibit 4.11)

413 Ninth Supplemental Indenture, dated as of June 22, 2020, 8-K 6/22/2020 4.6
among Equinix, Inc. and U.S. Bank National Association, as
Trustee.

4.14 Form of 2.150% Senior Note due 2030 (see Exhibit 4.13)
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http://www.sec.gov/Archives/edgar/data/1101239/000119312511164740/dex31.htm
http://www.sec.gov/Archives/edgar/data/1101239/000119312511164740/dex31.htm
http://www.sec.gov/Archives/edgar/data/1101239/000119312513254037/d551026dex31.htm
http://www.sec.gov/Archives/edgar/data/1101239/000119312513254037/d551026dex31.htm
http://www.sec.gov/Archives/edgar/data/1101239/000119312514303273/d737144dex34.htm
http://www.sec.gov/Archives/edgar/data/1101239/000119312514303273/d737144dex34.htm
http://www.sec.gov/Archives/edgar/data/1101239/000101287003002048/dex33.htm
http://www.sec.gov/Archives/edgar/data/1101239/000101287003002048/dex33.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828022009052/ex31-amendedandrestatedbyl.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828022009052/ex31-amendedandrestatedbyl.htm
http://www.sec.gov/Archives/edgar/data/1101239/000119312517367569/d489470dex41.htm
http://www.sec.gov/Archives/edgar/data/1101239/000119312517367569/d489470dex41.htm
http://www.sec.gov/Archives/edgar/data/1101239/000110465919065077/tm1923117d1_ex4-2.htm
http://www.sec.gov/Archives/edgar/data/1101239/000110465919065077/tm1923117d1_ex4-2.htm
http://www.sec.gov/Archives/edgar/data/1101239/000110465919065077/tm1923117d1_ex4-4.htm
http://www.sec.gov/Archives/edgar/data/1101239/000110465919065077/tm1923117d1_ex4-4.htm
http://www.sec.gov/Archives/edgar/data/1101239/000110465919065077/tm1923117d1_ex4-6.htm
http://www.sec.gov/Archives/edgar/data/1101239/000110465919065077/tm1923117d1_ex4-6.htm
https://www.sec.gov/Archives/edgar/data/1101239/000119312520175567/d696361dex42.htm
https://www.sec.gov/Archives/edgar/data/1101239/000119312520175567/d696361dex42.htm
https://www.sec.gov/Archives/edgar/data/1101239/000119312520175567/d696361dex44.htm
https://www.sec.gov/Archives/edgar/data/1101239/000119312520175567/d696361dex44.htm
https://www.sec.gov/Archives/edgar/data/1101239/000119312520175567/d696361dex46.htm
https://www.sec.gov/Archives/edgar/data/1101239/000119312520175567/d696361dex46.htm
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4.15

4.16
4.17

4.18

4.19

4.20

4.21

4.22

4.23

4.24

4.25

4.26

4.27

4.28

4.29

4.30

4.31

4.32

4.33

Tenth Supplemental Indenture, dated as of June 22, 2020,
among Equinix, Inc. and U.S. Bank National Association, as
Trustee.

Form of 3.000% Senior Note due 2050 (See Exhibit 4.15)

Eleventh Supplemental Indenture, dated as of October 7,
2020, among Equinix, Inc. and U.S. Bank National
Association, as Trustee.

Form of 1.000% Senior Note due 2025 (included in Exhibit
4.17)

Twelfth Supplemental Indenture, dated as of October 7,
2020, among Equinix, Inc. and U.S. Bank National
Association, as Trustee.

Form of 1.550% Senior Note due 2028 (included in Exhibit
4.19)

Thirteenth Supplemental Indenture, dated as of October 7,
2020, among Equinix, Inc. and U.S. Bank National
Association, as Trustee.

Form of 2.950% Senior Note due 2051 (included in Exhibit
4.21)

Fourteenth Supplemental Indenture, dated as of March 10,
2021, between Equinix, Inc. and U.S. Bank National
Association, as Trustee.

Form of 0.250% Senior Note due 2027 (included in Exhibit
4.23)

Fifteenth Supplemental Indenture, dated as of March 10,
2021, between Equinix, Inc. and U.S. Bank National
Association, as Trustee.

Form of 1.000% Senior Note due 2033 (included in Exhibit
4.25)

Sixteenth Supplemental Indenture, dated as of May 17, 2021,
between Equinix, Inc. and U.S. Bank.

Form of 1.450% Senior Note due 2026 (included in Exhibit
4.34) Form of 1.450% Senior Note due 2026 (included in
Exhibit 4.27)

Seventeenth Supplemental Indenture, dated as of May 17,
2021, between Equinix, Inc. and U.S. Bank National
Association, as Trustee.

Form of 2.000% Senior Note due 2028 (included in Exhibit
4.29)

Eighteenth Supplemental Indenture, dated May 17, 2021,
between Equinix, Inc. and U.S. Bank National Association,
as Trustee.

Form of 2.500% Senior Note due 2031 (included in Exhibit
4.31)

Nineteenth Supplemental Indenture, dated May 17, 2021,
between Equinix, Inc. and U.S. Bank National Association,
as Trustee.
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8-K

8-K

8-K

8-K

8-K

8-K

8-K

6/22/2020

10/7/2020

10/7/2020

10/7/2020

3/11/2021

3/11/2021

5/17/2021

5/17/2021

5/17/2021

5/17/2021

4.8

4.2

4.4

4.6

4.2

4.4

4.2

4.4

4.6

4.8


https://www.sec.gov/Archives/edgar/data/1101239/000119312520175567/d696361dex48.htm
https://www.sec.gov/Archives/edgar/data/1101239/000119312520175567/d696361dex48.htm
https://www.sec.gov/Archives/edgar/data/1101239/000110465920113068/tm2032554d1_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1101239/000110465920113068/tm2032554d1_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1101239/000110465920113068/tm2032554d1_ex4-4.htm
https://www.sec.gov/Archives/edgar/data/1101239/000110465920113068/tm2032554d1_ex4-4.htm
https://www.sec.gov/Archives/edgar/data/1101239/000110465920113068/tm2032554d1_ex4-6.htm
https://www.sec.gov/Archives/edgar/data/1101239/000110465920113068/tm2032554d1_ex4-6.htm
http://www.sec.gov/Archives/edgar/data/1101239/000110465921034899/tm219368d1_ex4-2.htm
http://www.sec.gov/Archives/edgar/data/1101239/000110465921034899/tm219368d1_ex4-2.htm
http://www.sec.gov/Archives/edgar/data/1101239/000110465921034899/tm219368d1_ex4-4.htm
http://www.sec.gov/Archives/edgar/data/1101239/000110465921034899/tm219368d1_ex4-4.htm
http://www.sec.gov/Archives/edgar/data/1101239/000110465921068051/tm2116587d1_ex4-2.htm
http://www.sec.gov/Archives/edgar/data/1101239/000110465921068051/tm2116587d1_ex4-2.htm
http://www.sec.gov/Archives/edgar/data/1101239/000110465921068051/tm2116587d1_ex4-4.htm
http://www.sec.gov/Archives/edgar/data/1101239/000110465921068051/tm2116587d1_ex4-4.htm
http://www.sec.gov/Archives/edgar/data/1101239/000110465921068051/tm2116587d1_ex4-6.htm
http://www.sec.gov/Archives/edgar/data/1101239/000110465921068051/tm2116587d1_ex4-6.htm
http://www.sec.gov/Archives/edgar/data/1101239/000110465921068051/tm2116587d1_ex4-8.htm
http://www.sec.gov/Archives/edgar/data/1101239/000110465921068051/tm2116587d1_ex4-8.htm
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4.34 Form of 3.400% Senior Note due 2052 (included in Exhibit
4.33)
4.35 Twentieth Supplemental Indenture, dated as of April 5, 8-K 4/5/2022 4.2
2022, between Equinix, Inc. and U.S. Bank Trust Company
National Association, as Trustee.
4.36 Form of 3.900% Senior Notes due 2032 (included in Exhibit
4.35)
4.37 Form of Registrant's Common Stock Certificate. 10-K 12/31/2014 413
4.38 Description of Securities X
10.1* Form of Indemnification Agreement between the Registrant ~ S-4 (File No. 333- 12/29/1999 10.5
and each of its officers and directors. 93749)
10.2* 2000 Equity Incentive Plan, as amended. 10-K 12/31/2021 10.2
10.3** 2020 Equity Incentive Plan DEF14A 4/27/2020 Appendix A
10.4** Equinix, Inc. 2004 Employee Stock Purchase Plan, as X
amended.
10.5** 2020 Form of Revenue/AFFO per Share Restricted Stock 10-Q 3/31/2020 10.19
Unit Agreement for Executives.
10.6** 2020 Form of TSR Restricted Stock Unit Agreement for 10-Q 3/31/2020 10.20
Executives.
10.7** 2020 Form of Time-Based Restricted Stock Agreement for 10-Q 3/31/2020 10.21
Executives.
10.8** 2021 Form of Revenue/AFFO per Share Restricted Stock 10-Q 3/31/2021 10.11
Unit Agreement for Executives.
10.9** 2021 Form of TSR Restricted Stock Unit Agreement for 10-Q 3/31/2021 10.12
Executives.
10.10** 2021 Form of Time-Based Restricted Stock Unit 10-Q 3/31/2021 10.13
Agreement for Executives.
10.11* 2022 Form of Revenue/AFFO per Share/Digital Services 10-Q 3/31/2022 10.11
Performance Restricted Stock Unit Agreement for
Executives.
10.12* 2022 Form of TSR Restricted Stock Unit Agreement for 10-Q 3/31/2022 10.12
Executives.
10.13** 2022 Form of Time-Based Restricted Stock Unit 10-Q 3/31/2022 10.13
Agreement for Executives.
10.14** 2022 Equinix, Inc. Annual Incentive Plan. 10-Q 3/31/2022 10.14
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http://www.sec.gov/Archives/edgar/data/1101239/000110465922042726/tm2211678d1_ex4-2.htm
http://www.sec.gov/Archives/edgar/data/1101239/000110465922042726/tm2211678d1_ex4-2.htm
http://www.sec.gov/Archives/edgar/data/1101239/000119312515073042/d854432dex413.htm
http://www.sec.gov/Archives/edgar/data/1101239/000119312515073042/d854432dex413.htm
http://www.sec.gov/Archives/edgar/data/1101239/000101287099004804/0001012870-99-004804.txt
http://www.sec.gov/Archives/edgar/data/1101239/000101287099004804/0001012870-99-004804.txt
http://www.sec.gov/Archives/edgar/data/1101239/000162828022003171/eqix-123121xexhibit102.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828022003171/eqix-123121xexhibit102.htm
http://www.sec.gov/Archives/edgar/data/1101239/000104746920002602/a2241357zdef14a.htm
http://www.sec.gov/Archives/edgar/data/1101239/000104746920002602/a2241357zdef14a.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828020006896/eqix-33120xexhibit1019.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828020006896/eqix-33120xexhibit1019.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828020006896/eqix-33120xexhibit1020.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828020006896/eqix-33120xexhibit1020.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828020006896/eqix-33120xexhibit1021.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828020006896/eqix-33120xexhibit1021.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828021008434/eqix-33121xexhibit1011.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828021008434/eqix-33121xexhibit1011.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828021008434/eqix-33121xexhibit1012.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828021008434/eqix-33121xexhibit1012.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828021008434/eqix-33121xexhibit1013.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828021008434/eqix-33121xexhibit1013.htm
http://www.sec.gov/Archives/edgar/data/0001101239/000162828022011503/eqix-33122xexhibit1011.htm
http://www.sec.gov/Archives/edgar/data/0001101239/000162828022011503/eqix-33122xexhibit1011.htm
http://www.sec.gov/Archives/edgar/data/0001101239/000162828022011503/eqix-33122xexhibit1012.htm
http://www.sec.gov/Archives/edgar/data/0001101239/000162828022011503/eqix-33122xexhibit1012.htm
http://www.sec.gov/Archives/edgar/data/0001101239/000162828022011503/eqix-33122xexhibit1013.htm
http://www.sec.gov/Archives/edgar/data/0001101239/000162828022011503/eqix-33122xexhibit1013.htm
http://www.sec.gov/Archives/edgar/data/0001101239/000162828022011503/eqix-33122xexhibit1014.htm
http://www.sec.gov/Archives/edgar/data/0001101239/000162828022011503/eqix-33122xexhibit1014.htm
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10.15

10.16

10.17*

10.18*

10.19**

10.20*

10.21*

10.22*

10.23**

10.24*

Agreement for Purchase and Sale of Shares Among RW 10-Q
Brasil Fundo de Investimentos em Participacdo, Anténio

Eduardo Zago De Carvalho and Sidney Victor da Costa

Breyer, as Sellers, and Equinix Brasil Participagéoes Ltda.,

as Purchaser, and Equinix South America Holdings LLC., as

a Party for Limited Purposes and ALOG Solugbes de

Tecnologia em Informatica S.A. as Intervening Consenting

Party dated July 18, 2014.

Credit Agreement dated January 7, 2022 by and among 10-K
Equinix, as borrower, a syndicate of financial institutions, as
lenders, Bank of America, N.A., as administrative agent,
Citibank, N.A., JPMorgan Chase Bank, N.A., MUFG Bank,
Ltd., RBC Capital Markets, Goldman Sachs Bank USA and
HSBC Securities (USA) Inc., as co-syndication agents,
Barclays Bank PLC, BNP Paribas, Deutsche Bank AG New
York Branch, ING Bank N.V., Dublin Branch, Morgan Stanley
Senior Funding, Inc., Sumitomo Mitsui Banking Corporation,
The Bank of Nova Scotia and TD Securities (USA) LLC, as
co-documentation agents, and BofA Securities, Inc.,
Citibank, N.A., JPMorgan Chase Bank, N.A., MUFG Bank,
Ltd., RBC Capital Markets, Goldman Sachs Bank USA and
HSBC Securities (USA) Inc., as joint lead arrangers and
book runners.

Relocation Letter Agreement by and between Equinix, Inc. 10-K
and Charles Meyers dated October 12, 2018.

Change in Control Severance Agreement between Equinix, 10-Q
Inc and Mike Campbell dated October 3, 2019.

Change in Control Severance Agreement between Equinix, 10-Q
Inc and Brandi Galvin Morandi dated October 3, 2019.

Change in Control Severance Agreement between Equinix, 10-Q
Inc and Karl Strohmeyer dated October 3, 2019.

Change in Control Severance Agreement between Equinix, 10-Q
Inc and Peter Van Camp dated October 3, 2019.

Change in Control Severance Agreement between Equinix, 10-Q
Inc and Charles Meyers dated October 4, 2019.

Change in Control Severance Agreement between Equinix, 10-Q
Inc and Keith Taylor dated October 3, 2019.

Change in Control Severance Agreement between Equinix,
Inc and Jon Lin dated January 2, 2022.
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9/30/2014

12/31/2021

2/22/2019

9/30/2019

9/30/2019

9/30/2019

9/30/2019

9/30/2019

9/30/2019

10.67

10.22

10.37

10.25

10.26

10.27

10.28

10.29

10.31


http://www.sec.gov/Archives/edgar/data/1101239/000119312514402944/d784374dex1067.htm
http://www.sec.gov/Archives/edgar/data/1101239/000119312514402944/d784374dex1067.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828022003171/eqix-123121xexhibit1022.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828022003171/eqix-123121xexhibit1022.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019001771/eqix-123118xexh1037upgrade.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019001771/eqix-123118xexh1037upgrade.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1025.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1025.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1026.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1026.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1027.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1027.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1028.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1028.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1029.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1029.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1031.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1031.htm
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10.25** Change in Control Severance Agreement between Equinix, Inc. X
and Scott Crenshaw dated August 1, 2022.
10.26** Side Letter Agreement Regarding RSUs between Equinix, Inc. 10-Q 9/30/2019 10.34
and Charles Meyers dated October 4, 2019.
10.27** Side Letter Agreement Regarding RSUs between Equinix, Inc. 10-Q 9/30/2019 10.36
and Keith Taylor dated October 3, 2019.
10.28** Side Letter Agreement Regarding RSUs between Equinix, Inc. 10-Q 9/30/2019 10.37
and Mike Campbell dated October 3, 2019.
10.29** Side Letter Agreement Regarding RSUs between Equinix, Inc. 10-Q 9/30/2019 10.38
and Brandi Galvin Morandi dated October 3, 2019.
10.30** Side Letter Agreement Regarding RSUs between Equinix, Inc. 10-Q 9/30/2019 10.39
and Karl Strohnmeyer dated October 3, 2019.
10.31** Side Letter Agreement Regarding RSUs between Equinix, Inc. 10-Q 9/30/2019 10.40
and Peter Van Camp dated October 3, 2019.
10.32** Amendment to Relocation Letter Agreement by and between 10-Q 9/30/2022 10.39
Equinix, Inc. and Charles Meyers dated September 21, 2022.
211 Subsidiaries of Equinix, Inc. X
231 Consent of PricewaterhouseCoopers LLP, Independent X
Registered Public Accounting Firm.
31.1 Chief Executive Officer Certification pursuant to Section 302 of X
the Sarbanes-Oxley Act of 2002.
31.2 Chief Financial Officer Certification pursuant to Section 302 of X
the Sarbanes-Oxley Act of 2002.
32.1 Chief Executive Officer Certification pursuant to Section 906 of X
the Sarbanes-Oxley Act of 2002.
32.2 Chief Financial Officer Certification pursuant to Section 906 of X
the Sarbanes-Oxley Act of 2002.
101.INS XBRL Instance Document - the instance document does not X
appear in the Interactive Data File because its XBRL tags are
embedded within the Inline XBRL document.
101.SCH Inline XBRL Taxonomy Extension Schema Document. X
101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase X
Document.
101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document. X
101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document. X
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http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1034.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1034.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1036.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1036.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1037.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1037.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1038.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1038.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1039.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1039.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1040.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828019013074/eqix-93019xexhibit1040.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828022028466/eqix-93022xexhibit1039.htm
http://www.sec.gov/Archives/edgar/data/1101239/000162828022028466/eqix-93022xexhibit1039.htm
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101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase X
Document.
104 Cover Page Interactive Data File - the cover page interactive X

data file does not appear in the Interactive Data File because
its XBRL tags are embedded within the Inline XBRL
document.

** Management contracts or compensation plans or arrangements in which directors or executive officers are eligible to participate.

(b) Exhibits.
See (a) (3) above.
(c) Financial Statement Schedule.

See (a) (2) above.

ITEM 16. Form 10-K Summary

Not applicable.
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Signatures

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this Annual Report on Form 10-
K to be signed on its behalf by the undersigned, thereunto duly authorized.

EQUINIX, INC.
(Registrant)

February 17, 2023 By /s/ CHARLES MEYERS

Charles Meyers
Chief Executive Officer and President

Power of Attorney

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Charles Meyers or Keith D.
Taylor, or either of them, each with the power of substitution, their attorney-in-fact, to sign any amendments to this Annual Report on Form 10-K (including post-
effective amendments), and to file the same, with exhibits thereto and other documents in connection therewith, with the Securities and Exchange Commission,
hereby ratifying and confirming all that each of said attorneys-in-fact, or their substitute or substitutes, may do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the registrant
and in the capacities and on the dates indicated.
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Signature
/sl CHARLES MEYERS

Charles Meyers

/s/ KEITH D. TAYLOR

Keith D. Taylor

/s/ SIMON MILLER

Simon Miller

/s/ PETER F. VAN CAMP

Peter F. Van Camp

/s/ NANCI CALDWELL

Nanci Caldwell

/s/ ADAIRE FOX-MARTIN

Adaire Fox-Martin

/s RON GUERRIER

Ron Guerrier

/s/ GARY F. HROMADKO

Gary F. Hromadko

/s/ IRVING F. LYONS, llI

Irving F. Lyons, Il

/s/ CHRISTOPHER B. PAISLEY

Christopher B. Paisley

/s/ SANDRA RIVERA

Sandra Rivera

/sl THOMAS OLINGER

Thomas Olinger

/s/ JEETU PATEL

Jeetu Patel

/s/ FIDELMA RUSSO

Fidelma Russo

Title
Chief Executive Officer and President (Principal Executive Officer)

Chief Financial Officer (Principal Financial Officer)

Chief Accounting Officer (Principal Accounting Officer)

Executive Chairman

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director
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Date
February 17, 2023

February 17, 2023

February 17, 2023

February 17, 2023

February 17, 2023

February 17, 2023

February 17, 2023

February 17, 2023

February 17, 2023

February 17, 2023

February 17, 2023

February 17, 2023

February 17, 2023

February 17, 2023



Table of Contents

Index to Exhibits

Exhibit
Number Description of Document
4.38 Description of Securities
10.4** Equinix, Inc. 2004 Employee Stock Purchase Plan, as amended.
10.24** Change in Control Severance Agreement between Equinix, Inc and Jon Lin dated January 2, 2022.
10.25** Change in Control Severance Agreement between Equinix, Inc. and Scott Crenshaw dated August 1, 2022.
21.1 Subsidiaries of Equinix, Inc.
23.1 Consent of PricewaterhouseCoopers LLP, Independent Registered Public Accounting Firm.
31.1 Chief Executive Officer Certification pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
31.2 Chief Financial Officer Certification pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
32.1 Chief Executive Officer Certification pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
32.2 Chief Financial Officer Certification pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
101.INS XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL tags are embedded
within the Inline XBRL document.
101.SCH Inline XBRL Taxonomy Extension Schema Document.
101.CAL Inline XBRL Taxonomy Extension Calculation Document.
101.DEF Inline XBRL Taxonomy Extension Definition Document.
101.LAB Inline XBRL Taxonomy Extension Labels Document.
101. PRE Inline XBRL Taxonomy Extension Presentation Document.
104 Cover Page Interactive Data File - the cover page interactive data file does not appear in the Interactive Data File because its XBRL

tags are embedded within the Inline XBRL document.

** Management contracts or compensation plans or arrangements in which directors or executive officers are eligible to participate.
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Report of Independent Registered Public Accounting Firm

To the Board of Directors and Stockholders of Equinix, Inc.
Opinions on the Financial Statements and Internal Control over Financial Reporting

We have audited the accompanying consolidated balance sheets of Equinix, Inc. and its subsidiaries (the “Company”) as of December 31, 2022 and
December 31, 2021, and the related consolidated statements of operations, of comprehensive income (loss), of stockholders' equity and other comprehensive
income (loss) and of cash flows for each of the three years in the period ended December 31, 2022, including the related notes and financial statement
schedule listed in the index appearing under ltem 15(a)(2) (collectively referred to as the “consolidated financial statements”). We also have audited the
Company's internal control over financial reporting as of December 31, 2022, based on criteria established in Internal Control - Integrated Framework (2013)
issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO).

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position of the Company as of
December 31, 2022 and 2021, and the results of its operations and its cash flows for each of the three years in the period ended December 31, 2022 in
conformity with accounting principles generally accepted in the United States of America. Also in our opinion, the Company maintained, in all material respects,
effective internal control over financial reporting as of December 31, 2022, based on criteria established in Internal Control - Integrated Framework (2013)
issued by the COSO.

Basis for Opinions

The Company's management is responsible for these consolidated financial statements, for maintaining effective internal control over financial reporting, and for
its assessment of the effectiveness of internal control over financial reporting, included in Management's Report on Internal Control over Financial Reporting
appearing under Item 9A. Our responsibility is to express opinions on the Company's consolidated financial statements and on the Company's internal control
over financial reporting based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) and are required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and
regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits to obtain reasonable
assurance about whether the consolidated financial statements are free of material misstatement, whether due to error or fraud, and whether effective internal
control over financial reporting was maintained in all material respects.

Our audits of the consolidated financial statements included performing procedures to assess the risks of material misstatement of the consolidated financial
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the consolidated financial statements. Our audits also included evaluating the accounting principles used
and significant estimates made by management, as well as evaluating the overall presentation of the consolidated financial statements. Our audit of internal
control over financial reporting included obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. Our audits also included performing
such other procedures as we considered necessary in the circumstances. We believe that our audits provide a reasonable basis for our opinions.
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Definition and Limitations of Internal Control over Financial Reporting

A company's internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A company's internal control over
financial reporting includes those policies and procedures that (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (ii) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and (iii) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of
effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.

Critical Audit Matters

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financial statements that was communicated
or required to be communicated to the audit committee and that (i) relates to accounts or disclosures that are material to the consolidated financial statements
and (ii) involved our especially challenging, subjective, or complex judgments. The communication of critical audit matters does not alter in any way our opinion
on the consolidated financial statements, taken as a whole, and we are not, by communicating the critical audit matter below, providing a separate opinion on
the critical audit matter or on the accounts or disclosures to which it relates.

Income taxes - Real estate investment trust asset tests

As described in Notes 1 and 14 to the consolidated financial statements, the Company recorded income tax expense of $124.8 million for the year ended
December 31, 2022. The Company has been operating as a real estate investment trust for federal income tax purposes ("REIT") effective January 1, 2015. As
a result, the Company may deduct the dividends made to its stockholders from taxable income generated by the Company and its qualified REIT subsidiaries
("QRSs"). The Company’s qualification and taxation as a REIT depends on its satisfaction of certain asset, income, organizational, distribution, stockholder
ownership and other requirements on a continuing basis. The Company’s ability to satisfy quarterly asset tests depends upon its analysis and the fair market
values of its REIT and non-REIT assets. For purposes of the quarterly REIT asset tests, management estimates the fair market value of assets within its QRSs
and taxable REIT subsidiaries (“TRSs”) using a discounted cash flow approach, by calculating the present value of forecasted future cash flows. Management
applies discount rates based on industry benchmarks relative to the market and forecasting risks. Other significant assumptions used by management to
estimate the fair market value of assets in QRSs and TRSs include projected revenue growth, projected operating margins, and projected capital expenditures.
Management revisits significant assumptions periodically to reflect any changes due to the business or economic environment.

The principal considerations for our determination that performing procedures relating to income taxes - REIT asset tests is a critical audit matter are (i) the
significant judgment by management when determining the fair market value of REIT and non-REIT assets, which in turn led to a high degree of subjectivity in
performing procedures relating to the REIT asset tests, (ii) the significant audit effort and judgment in evaluating audit evidence related to the significant
assumptions used in the REIT asset tests related to the discount rates, projected revenue growth, projected operating margins, and projected capital
expenditures, and (iii) the audit effort involved the use of professionals with specialized skill and knowledge.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall opinion on the consolidated
financial statements. These procedures included testing the effectiveness of controls relating to the REIT asset tests, including controls over management's
determination of the fair market value of REIT and non-REIT assets. These procedures also included, among others, testing management’s process for
estimating the fair market value of the REIT and non-REIT assets; evaluating the appropriateness of the
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discounted cash flow approach; testing the completeness and accuracy of underlying data used in the approach; and evaluating the significant assumptions
used by management related to the discount rates, projected revenue growth, projected operating margins, and projected capital expenditures. Evaluating
management’s assumptions related to projected revenue growth, projected operating margins, and projected capital expenditures involved considering the
current and past performance of the Company, economic and industry trends, as well as whether these assumptions were consistent with evidence obtained in

other areas of the audit. Professionals with specialized skill and knowledge were used to assist in the evaluation of the Company’s discounted cash flow
approach and the discount rate assumptions.

/sl PricewaterhouseCoopers LLP
San Jose, California
February 17, 2023

We have served as the Company's auditor since 2000.
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EQUINIX, INC.
Consolidated Balance Sheets
(in thousands, except share and per share data)

December 31,

2022 2021
Assets
Current assets:
Cash and cash equivalents $ 1,906,421 $ 1,536,358
Accounts receivable, net of allowance of $ 12,225 and $11,635 855,380 681,809
Other current assets 459,138 462,739
Assets held for sale 84,316 276,195
Total current assets 3,305,255 2,957,101
Property, plant and equipment, net 16,649,534 15,445,775
Operating lease right-of-use assets 1,427,950 1,282,418
Goodwill 5,654,217 5,372,071
Intangible assets, net 1,897,649 1,935,267
Other assets 1,376,137 926,066
Total assets $ 30,310,742 $ 27,918,698
Liabilities and Stockholders' Equity
Current liabilities:
Accounts payable and accrued expenses $ 1,004,800 $ 879,144
Accrued property, plant and equipment 281,347 187,334
Current portion of operating lease liabilities 139,538 144,029
Current portion of finance lease liabilities 151,420 147,841
Current portion of mortgage and loans payable 9,847 33,087
Other current liabilities 251,346 214,519
Total current liabilities 1,838,298 1,605,954
Operating lease liabilities, less current portion 1,272,812 1,107,180
Finance lease liabilities, less current portion 2,143,690 1,989,668
Mortgage and loans payable, less current portion 642,708 586,577
Senior notes, less current portion 12,109,539 10,984,144
Other liabilities 797,863 763,411
Total liabilities 18,804,910 17,036,934
Commitments and contingencies (Note 15)
Equinix stockholders' equity:
Preferred stock, $0.001 par value per share: 100,000,000 shares authorized in 2022 and 2021; zero shares issued
and outstanding — _
Common stock, $0.001 par value per share: 300,000,000 shares authorized in 2022 and 2021; 92,813,976 issued
and 92,620,703 outstanding in 2022 and 90,872,826 issued and 90,571,406 outstanding in 2021 93 91
Additional paid-in capital 17,320,017 15,984,597
Treasury stock, at cost; 193,273 shares in 2022 and 301,420 shares in 2021 (71,966) (112,208)
Accumulated dividends (7,317,570) (6,165,140)
Accumulated other comprehensive loss (1,389,446) (1,085,751)
Retained earnings 2,964,838 2,260,493
Total Equinix stockholders' equity 11,505,966 10,882,082
Non-controlling interests (134) (318)
Total stockholders' equity 11,505,832 10,881,764
Total liabilities and stockholders' equity $ 30,310,742 $ 27,918,698

See accompanying notes to consolidated financial statements.
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EQUINIX, INC.
Consolidated Statements of Operations
(in thousands, except per share data)

Years Ended December 31,

2022 2021 2020
Revenues $ 7,263,105 $ 6,635,537 $ 5,998,545
Costs and operating expenses:
Cost of revenues 3,751,501 3,472,422 3,074,340
Sales and marketing 786,560 741,232 718,356
General and administrative 1,498,701 1,301,797 1,090,981
Transaction costs 21,839 22,769 55,935
Impairment charges — — 7,306
(Gain) loss on asset sales 3,976 (10,845) (1,301)
Total costs and operating expenses 6,062,577 5,527,375 4,945,617
Income from operations 1,200,528 1,108,162 1,052,928
Interest income 36,268 2,644 8,654
Interest expense (356,337) (336,082) (406,466)
Other income (expense) (51,417) (50,647) 6,913
Gain (loss) on debt extinguishment 327 (115,125) (145,804)
Income before income taxes 829,369 608,952 516,225
Income tax expense (124,792) (109,224) (146,151)
Net income 704,577 499,728 370,074
Net (income) loss attributable to non-controlling interests (232) 463 (297)
Net income attributable to Equinix $ 704,345 $ 500,191 § 369,777
Earnings per share ("EPS") attributable to Equinix:
Basic EPS $ 769 $ 557 $ 4.22
Weighted-average shares for basic EPS 91,569 89,772 87,700
Diluted EPS $ 767 $ 553 $ 4.18
Weighted-average shares for diluted EPS 91,828 90,409 88,410

See accompanying notes to consolidated financial statements.
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EQUINIX, INC.
Consolidated Statements of Comprehensive Income (Loss)
(in thousands)

Years Ended December 31,

2022 2021 2020
Net income $ 704,577 $ 499,728 §$ 370,074
Other comprehensive income (loss), net of tax:
Foreign currency translation adjustment ("CTA") gain (loss), net of tax effects of $ 0, $0 and $0 (769,886) (559,969) 548,560
Net investment hedge CTA gain (loss), net of tax effects of $ 0, $0 and $0 425,701 326,982 (444,553)
Unrealized gain (loss) on cash flow hedges, net of tax effects of $ 2,248, $(16,980) and $14,521 40,543 60,562 (82,790)
Net actuarial gain (loss) on defined benefit plans, net of tax effects of $ 25, $(14) and $(23) (101) 57 85
Total other comprehensive income (loss), net of tax (303,743) (172,368) 21,302
Comprehensive income, net of tax 400,834 327,360 391,376
Net (income) loss attributable to non-controlling interests (232) 463 (297)
Other comprehensive (income) loss attributable to non-controlling interests 48 (15) (57)
Comprehensive income attributable to Equinix $ 400,650 $ 327,808 $ 391,022

See accompanying notes to consolidated financial statements.
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Balance as of December 31,
2019

Adjustment from adoption of
new accounting standard

Net income
Other comprehensive income

Issuance of common stock
and release of treasury stock
for employee equity awards

Issuance of common stock for
equity offering
Issuance of common stock
under ATM Program

Dividend distribution on
common stock, $10.64 per
share
Settlement of accrued
dividends on vested equity
awards

Accrued dividends on unvested
equity awards
Stock-based compensation,
net of estimated forfeitures
Balance as of December 31,
2020

Net income (loss)

Other comprehensive income
(loss)

Issuance of common stock
and release of treasury stock
for employee equity awards

Issuance of common stock
under ATM Program

Dividend distribution on
common stock, $11.48 per
share
Settlement of accrued
dividends on vested equity
awards

Accrued dividends on unvested
equity awards
Stock-based compensation,
net of estimated forfeitures

EQUINIX, INC.

Consolidated Statements of Stockholders' Equity and Other Comprehensive Income (Loss)
For the Three Years Ended December 31, 2022

(in thousands, except share data)

Common stock Treasury stock Additional Equinix Non- Total
Paid-in Accumulated Retained Stockholders’ controlling Stockholders’

Shares Amount Shares Amount Capital Dividends AOCI (Loss) Earnings Equity Interests Equity
85,700,953 $ 86 (392,567) $(144,256) $12,696,433 $(4,168,469) $ (934,613) $ 1,391,425 $ 8,840,606 $ (224) $ 8,840,382
_ _ — — — — — (900) (900) i (900)
— — — — — — — 369,777 369,777 297 370,074
— — — — — — 21,245 — 21,245 57 21,302
758,339 — 64,515 22,138 39,979 — — — 62,117 — 62,117
2,587,500 3 — — 1,683,103 — — — 1,683,106 — 1,683,106
415,512 — — — 298,269 — — — 298,269 — 298,269
— — — — — (936,269) — — (936,269) — (936,269)
— — — — 189 (770) — — (581) — (581)
— — — — — (13,766) — — (13,766) — (13,766)
— — — — 310,384 — — — 310,384 — 310,384
89,462,304 89 (328,052) (122,118) 15,028,357 (5,119,274) (913,368) 1,760,302 10,633,988 130 10,634,118
— — — — — — — 500,191 500,191 (463) 499,728
— — — — — — (172,383) — (172,383) 15 (172,368)
772,905 1 26,632 9,910 67,718 — — — 77,629 — 77,629
637,617 1 — — 497,869 — — — 497,870 — 497,870
— — — — —  (1,030,005) — — (1,030,005) 