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.
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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
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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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