The U.S. Data
Center Landscape

Mapping the Infrastructure, Capital, and
Key Players Driving the Al Revolution
(2024-2025)
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THE ENGINE OF THE
DIGITAL WORLD

Executive Summary

The U.S. market is the global engine of
digital infrastructure, defined by a
symbiotic relationship between
hyperscale demand and operator

supply.

KEY STATISTIC: The United
States holds 51% of global

hyperscale capacity.

« The Al Accelerant: Record M&A of
$73B in 2024. Private Equity drives
80-90% of deal value.

* The Constraint: Bottlenecks have
shifted from demand to physical
capacity—specifically power
availability and supply chain lead
times.
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Hyperscalers: The
Demand Engine

The ‘Big Three' (AWS, Azure,
Gnngleg are not just customers;
they shape the

market. Together with Meta, they
control ~60% of global capacity.
Their strategy balances control with
speed.

+ Vertical Integration: Custom
hardware and massive capital
resources.

* Innovation: Piloting SMRs
(nuclear) and hydrogen fuel
cells.

» Growth: Total capacity doubling
every 4 years.

The Hyperscale Capacity Split:
Make vs. Buy

Self-Build (50%) Leased (50%)
Core Campuses Wholesale/Colocation.
(50MW-100MW+). Optimized for speed
Optimized for control and market entry.

and cost.

Amazo‘n BBl Microsoft
Web Services BBl Azure

\ / NI\ \N/" \/

GoogleCloud 0OQ Meta




iy AN

Industrial Editorial

e -
F %

=
N N

o
b
2

R o,

I I.';

Equinix: The Interconnection King

Ticker: EQIX | 2024 Revenue: ~S8.7B | Status: Public REIT

« Leader in retail ‘
colocation. The
primary “switchboard”
of the internet.

* 10,000+ Customers
(3,000+ Cloud/IT,
1,800+ Networks).

* Quote:
“Outstanding close
to 2024" with
projections of ~S9B
revenue in 2025.
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Customers pay a premium for the ‘IBX’
ecosystem. Interconnection creates a barrier
to exit that competitors cannot replicate.

Strategic Pivot

Protecting high-
margin retail
Interconnection
while expanding into
hyperscale via
xScale JVs to
prevent cloud giants
from leaving the
ecosystem.
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Digital Realty: The Full-Spectrum Platform

Ticker: DLR | 2024 Revenue: ~S$5.55B | Status: Public REIT

PlatformDIGITAL Strategy

N | lllIlI-IlIII| En
Frn) An (111

Retail / Enterprise (<1TMW) Scale / Wholesale Hyperscale Shell (50MW+)
; The only player effectively straddling carrier hotels
(e.g., 60 Hudson) and massive hyperscale barns.
Global Footprint: '~ Momentum:
» 300+ data centers globally. « Added 166 new customers in Q4 2024 alone.
Massive campuses in Ashburn, Dallas, and « Developing potential 400MW campus in North
Silicon Valley. Carolina.
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The Private Equity Powerhouses: Capital as a Weapon

QTS (Owned by Blackstone)

Capital Velocity: $3.7B deployed in dev
through Q3 2025.

Pivoted 100% to Mega-Scale post-acquisition.
Accounts for 20% of Blackstone's BREIT

portfolio.
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CyrusOne (Owned by KKR / GIP)

$4B JV with Energy Capital Partners.

Pioneered “Massively Modular” design.
Solving the power constraint by integrating

generation.

Natural Gas
Power Plant

Public

Behind-the-Meter Power

Data Center
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Strategic Specialization: Connectivity & Trust

CoreSite: The Edge & Density Play

* Owned by American Tower (AMT).
e 25,000+ Interconnections.

« Strateqgy: “Access Edge” sites at towers
tie back to major hubs like One Wilshire

(LA).

CoreSite Hub

Iron Mountain: The Trust & Compliance Bridge

 Leveraging Fortune 1000 records storage
relationships.

e $620M Revenue (2024), up 25%.

« Differentiation: 100% Renewable Energy
+ Underground Security (Western PA).
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The Wholesale Developers: Speed Merchants

STACK Infrastructure Aligned Data Centers
The Financial Fortress Adaptive Infrastructure

$GB Green Financing secured in 2025. $4OB Valuation (Pending Acquisition).

73 ) Markets Globally

=2 || | Patented Cooling

g ¥
Full-range flexibility (Powered Shell to Turnkey). Tech-focused differentiation
Massive campuses in Northern Virginia Supports 50kW+ high-density racks for Al

(200MW) and Silicon Valley. side-by-side with standard racks.
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Vantage Data Centers

Backed by DigitalBridge.
Secured $9.2B equity in 2024.
Aggressive hyperscale expansion.

Compass Datacenters

Modular, build-to-order focus. Strong

edge partnership with American Tower.
@ &

The Wholesale Bench: Depth & Global Reach

CloudHQ

The quiet giant of Northern Virginia.

Specializes in massive leases with
single hyperscalers.

@

EdgeConneX

Hybrid model: Edge nodes to hyperscale
campuses. Owned by EQT.

@

NTT Global Data Centers

Japanese giant with strong US balance sheet (Ashburn/Silicon Valley).
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The Nervous System: Virtualizing Connectivity

Moving from physical cross-connects to Software-Defined Networking (SDN).

Traditional Cross-Connects (Slow, Fixed) Network-as-a-Service (Agile, Scalable) ‘

Megaport: 1,000+ locations | Carriers: (Zayo, Lumen, AT&T) | IX Operators: (DE-CIX, LINX)
- globally. 42% growth in Cloud Provide the physical fiber Neutral peering grounds .
Router deployments. backbone and route diversity. = outside the Equinix ecosystem. J
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| The Backbone: Power & Infrastructure Vendors |
The "Arms Dealers” of the capacity war. |
Vertiv Schneider Electric The Supply Chain Crunch
{ Pure-play giant. #1 in Integrated “Grid-to-Rack” Long lead times for generators
thermal management. solutions. DC segment and transformers are the primary
| 80% revenue from >24% of total revenue industry throttle. Incumbents
J data centers. by 2026. win on inventory scale.

Note: Caterpillar & Cummins piloting

Net sales +26% in Q4 "24. | hydrogen backups. |
L_ — /4




F?/H_‘—” —\L Industrial Editorial S— ﬂ

Trend Deep Dive: The Al & Power Crunch

The race for density and the energy bottleneck.
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Heat Map
- |
> ? Requires
Liquid Cooling
Standard Cloud Rack Al Training Cluster
(5-10kW) (50kW+)

“~» » Physics Change: Generative Al demands density that traditional air cooling cannot support.
« Power Scarcity: Utilities cannot build transmission fast enough. Developers are bypassing |

| the grid (e.g., CyrusOne building next to gas plants).

~/ e« Geographic Shift: Al training clusters are moving to power-rich regions (Ohio, Midwest) \

! rather than latency-constrained hubs. |
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‘ capitalized players fighting for hyperscale contracts.
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Trend Deep Dive: The Capital Flood

S73 BILLION

Total Deal Value Closed in 2024

» The Logic: High barriers + long-term inflation-
indexed leases = Safe Yields.

» Mega-Deals: AirTrunk (S16B), Aligned (S40B Val),
($40B Val), Switch.

* Impact: Consolidation creates fewer, better-
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Private Equity Dominance

Public /
Other

Private Equity
(Blackstone, KKR,
DigitalBridge)
85%
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. The Moat: Barriers to Entry

Multi-year utility queues.
Incumbents hold the contracts.

Power Access

Multi-year utility queues.
Incumbents hold the contracts.

Capital Intensity D Ecosystem Lock
S100M-S300M+ Network effects

per campus. High (10,000+ customers)
cost of entry. prevent migration.
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Trust & Uptime Trust & Uptime
"Five-nines" reliability

"Five-nines" reliability
/' is non-negotiable for is non-negotiable for

I hyperscalers. hyperscalers. |
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Outlook: A Trillion-Dollar Horizon
Investment projected to reach $1 Trillion by 2030.

* Highly connected,

retail-focused hubs
(Equinix, CoreSite).
Optimized for Latency.

'd The Factory

* Massive, power-dense Al
campuses (STACK, QTS,
Aligned). Optimized
for Power & Scale.

The Bottom Line: The constraint is no longer demand—which is infinite via
m_. Al—but physical capacity. The winners will be those who solve the equation:

Power Generation + Cooling Density + Speed.




