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Corporate & Investment Highlights

»  Equinix's revenue for the 1st quarter of 2020 amounted to $1,445mn, increasing by 6% y-0-y or 2% g-0-q,
however missing its guidance by $5mn. The management's estimates for 2020's annual revenue ranges
between $5,877mn and $5,985mn, while the company’s annual revenue increased to $5,562mn in 2019,
compared to $5,072mn in 2018, notching an uptick of 9.67%. The growth appeared to be organic, as the
company did not acquire other companies during that period, but overall is expected to slow down in the

Share Price (12/05/2020) $ 663.65 ¢ . :
current year. Additionally, EBITDA grew by 11.37% and amounted to $2,688mn in 2019, while EBT and
EATAM rose by 59.94% and 39.89%, and amounted to $692.6mn and $507.5mn respectively.
# of Shares (mn) 85.93 »  The company operates on 3 main revenue streams, Colocation (Data Center Solutions), Interconnection

Market Cap (in $ mn) 57,027.45
A.D. Volume (p) 443,353
Beta Co-efficient 0.834

Statistical Data

(Interconnection Solutions), and Managed Infrastructure (Edge Services), representing 72%, 16% and 5%
of total revenue in 2019 respectively. It is also noteworthy that non-recurring and other revenue comprised
approximately 7% of total sales both in 2018 and 2019.

»  The company is well established in the Americas which comprise the largest part of its revenue (47%) and
is currently expanding its market share in EMEA (32%) and the Asia Pacific Region (21%). As expected,

Max 52 week, $ 702.00 growth was higher in the new markets, averaging 15%, while it stood at 4% in the Americas.

SlERTTEES b HEZ »  Equinix is currently constructing 11 data centers in the Americas, 17 in Europe and 6 in East Asia. Its
1-MRtn 0.98% expansion has incurred about $2.1bn in yearly Capex in both 2018 and 2019. According to management
6-M Rtn 22.73% as per 2020 Q1's 10-Q form, Equinix’s planned Capex for 2020 has been announced to amount to $2.3bn.

12-M Rtn 39.35%

Source: VRS Calculations, Reuters.
Period as day/month/year.

Stock Price Performance
& Transaction Volume
(1 year, in $ and in number of shares)

Volume ===Stock Price Close (in $)

Furthermore, Equinix purchased 3 data centers in Mexico for $175mn on January 8, 2020, acquired
Packet, a bare metal firm, for a price of $330mn on March 3r, 2020 and announced the expansion of its
Equinix Fabric services to 7 new EMEA markets on April 28t.

> Debt amounted to $10,718mn at 31st of December 2019, while cash amounted to $1,870mn. The company
is to repay $721mn of its debt in 2020, which combined with the increase in capital expenditure, relatively
low historical cash from operating activities (approximately $1,992mn in 2019) compared to capex, recent
acquisitions and expected dividend payments of $903mn may lead Equinix to raise additional funds. How-
ever, this is partially offset by the potential Joint Venture with GIC (Singapore’s sovereign wealth fund) that
was announced at April 21st and is expected to result in an inflow of $100mn for Equinix in return for 80%
equity of 3 of its data centers in Japan, which are still under construction. In addition, the company entered
a 364-day term loan facility to raise a total of $750mn within the next quarters, $500mn of which were
drawn on April 15t, raised $102mn in equity in the 1st quarter of the year and announced a Seasoned Eg-
uity Offering of $1,250mn in May 11t to fund an undisclosed potential acquisition.

» In our estimates sales growth follows the company’s guidance of 6.7% for 2020 and assumes a growth
rate of 7.7% for 2021, the gross profit margin is expected to decrease to 49% in 2020 based on Q1's re-
sults and add 0.5% in 2021, the EBITDA margin is assumed to be 47.5% in both years following the com-
pany’s guidance, EBT as a margin is expected to remain stable while EATAM margin is expected to in-

800.00 1,200,000
700,00 crease t0 9.5% and remain at that level for the following year, as Equinix expands its global presence and
: 1,000,000 increases its market power. The company’s capital structure is assumed to maintain 2019's debt / equity
60000 7 | ratio of 1.21 and equity is assumed to grow only through retained earnings. Cash in general is expected to
50000 800,000 decrease as the management has historically been increasing capex and engaging in acquisitions in pe-
400.00 600,000 riods that excess cash was available.
300.00 LTI »  The stock price has fully recovered from the shock of COVID-19 to the markets and is now trading near its
Ll e L i kL IR oo™ all-time highs. This combined with our model's increase in earnings per share ($6.564 in 2020 and $7.073
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L 200,000 in 2021), the company’s solid dividend record for the past 5 years, and the company’s resilient perfor-
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0.00 y T T T T y T T T y T 0
\&\0 \do\x"’ \é\x"’ \@\x"’ \&\@ \\9\@ \0\@ \Q\»"‘ \&\@ \&\w“ \@\@ \&\w" Important Note:
O N A A N A )

Note: Share price performance based on share price closes
on Stock Exchange.
Period as day/month/year.

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this reoort.
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Listed on NASDAQ, New York, USA
[Bloomberg Ticker: EQIX:US] [Reuters Ticker: EQUIX.QQ]
Business Sector / Industry: Data Center REITs

Corporate & Investment Highlights

»  Equinix was founded in 1998 and operates as a Real Estate Investment Trust (REIT). The company offers
its clients enhanced information and application delivery performance, in a secure manner, through its In-
ternational Business Exchange (IBX) data centers. Additionally, the company acts as advisors in matters
of IT solutions and efficient data center deployment.

>  Equinix currently operates 211 data centers in 26 different countries, with the greatest concertation of data
centers being in the USA, Europe and Australia. Its clientele includes companies such as Oracle, Zoom,
Ford, Amazon Web Services, Google and Microsoft, while no client comprises more than 10% of total rev-
enue. The company is currently expanding geographically in Europe and East Asia and qualitatively by
improving on its offered solutions through the acquisition of Packet.

Consolidated Annual Financial Results (2019 versus 2018, $ millions)

(in $ mn) 2019 % 2018
Sales 5,562 9.67% 5,072
Gross Profit 2,752 11.59% 2,466
EBITDA 2,688 11.37% 2,413
EBT 693 59.94% 433
EATAM 507 38.89% 365

Source: Company. Note: Fiscal Year ends on December 31¢t,

Q1 Financial Results (Q1 2020 versus Q1 2019, $ millions)

(in § mn) Q12020 % Q12019
Sales 1,445 5.97% 1,363
Gross Profit 708 3.97% 681
EBITDA 684 3.64% 660
EBT 149 -6.97% 160
EATAM 119 0.60% 118

Source: Company.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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BASIC FINANCIAL INDICATORS

DEBT/
(in$ mn) Rsa'es’ EBITDA EBT EATAM  PIE(x) PBV  EVIEBMDA  pqury  ROE
evenues (x) (x) ) %

2012 1,887 888 189 140 407.3 24.7 67.4 1.32 6%
2013 2,153 1,001 112 95 601.1 232 60.3 145 4%
2014 2,444 1,114 85 -260 2197 251 53.8 1.54 1%
2015 2,753 1,272 211 188 303.7 20.8 470 1.83 %
2016 3,612 1,657 160 127 449.7 13.1 373 1.26 3%
2017 4,368 2,052 287 233 244.8 8.3 31.4 1.28 3%
2018 5,072 2,413 433 365 156.1 79 274 1.36 5%
2019 5,562 2,688 693 507 1124 6.5 245 1.21 6%
2020E 5,938 2,820 742 564 101.1 6.1 239 1.21 6%
2021E 6,398 3,039 800 608 93.8 57 226 1.21 6%

Notes: (1) EATAM and equity are calculated excluding minorities. (2) P/E, P/BV and EV/EBITDA are based on current share price and
current outstanding number of shares. Source: Official Consolidated Financial Statements, VRS Estimates & Calculations.
n/c stands for non calculable.

Working Capital Ratios

(in $ mn) 2016 2017 2018 2019 2020E 2021E
Revenues 3,612 4,368 5,072 5,562 5,938 6,398
Cost of Sales 1,821 2,193 2,605 2,810 3,028 3,231
Gross Profit Margin % 49.59% 49.80% 48.63% 49.48% 49.00% 49.50%
Important Note: Net Income / Profit 127 233 365 507 564 608
Amporam tote: Net Profit Margin % 3.5% 5.3% 7.2% 9.1% 9.5% 9.5%
Information contained herein is based on data obtained from Cash & Cash Equivalents 748 1,413 606 1,870 956 389

recognized statistical services, issue reports or communications,

or other sources, believed to be reliable. However, such informa-

tion has not been verified by VRS, and VRS does not make any Stock Days I Days I 0 I 0 I 0 | 0 | 0 | 0

representation as to its accuracy and completeness. Opinions, Stock Inventory 0 0 0 0 0 0

estimates, and statements nonfactual in nature expressed in its

research represent VRS'’s judgment as of the date of its reports, Debtors Days ) | Days | 40 | 48 | 45 | 45 | 45 | 45
are subject to change without notice and are provided in good Debtors - Receivables 396 576 630 689 736 793
faith and without legal responsibility. In addition, there may be Creditors Days I Days I 12 I 17 I 14 | 7 | 7 | 7

instances when fundamental, technical and quantitative opinions, Creditors - Sunpliers 60 102 97 52 56 61

estimates, and statements may not be in concert. Neither the editors - Supp

information nor any opinion expressed shall constitute an offer to

sell or a solicitation of an offer to buy any shares, warrants, Operating Cycle (Days) Days 40 48 45 45 45 45
;:r;\esr.tlble securities or options of “covered companies” by no Cash Cycle (Days) Days 2 3 2 38 8 8
Valuation & Research Specialists (VRS) are the sole creators and

distributors of this report.

Source: Official Consolidated Financial Statements, VRS Estimates & Calculations.
Gross profit is calculated by deducting cost of sales (net of depreciation, wherever applicable) from revenues.
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Shareholders’ Structure

(Indicative Shareholders)
The Vanguard Group, Inc. 12.90%
l(r)]c;hen & Steers Capital Management, 419%
SSgA Funds Management, Inc. 4.08%
Edgewood Management LLC 3.98%
JANA Partners LLC 3.60%
Capital Research & Management Co. o
(World Investors) 3.43%
Capital Research & Management Co. o

) 2.92%
(International Investors)
Fidelity Management & Research Co. 2.57%
BlackRock Fund Advisors 2.49%
SCP Il LP 2.28%
Others 57.56%
Total 100.00%

Source: Marketscreener.

Important Note:

Information contained herein is based on data obtained from
recognized statistical services, issue reports or communications,
or other sources, believed to be reliable. However, such informa-
tion has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions,
estimates, and statements nonfactual in nature expressed in its
research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be
instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the
information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants,
convertible securities or options of “covered companies” by no
means.

Valuation & Research Specialists (VRS) are the sole creators and
distributors of this report.
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Stock versus Index
(Last 52 Weeks or since listing, Stock Price in $, Index in points)

N S&P 500 === Stock Price Close (in $)
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Source: Historical Data, Investing.com. Note: Share price performance based on price closes on Stock Exchange.
Period as day/month/year.

Stock versus Index
(Last 52 Weeks or since listing, Base = 100)
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Source: Historical Data, Investing.com. Note: Share price performance based on price closes on Stock Exchange.
Period as day/month/year.
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Company Historic P/E Multiple versus Market P/E Multiples (x)

120

1124 1122
P/E Multiple 1011
Company Stock 2019 P/E 112.4
Company Stock 2020 P/E 1011 B
Company Stock Trailing P/E 112.2 60
S&P 500 P/E 2020 15.5 “
Sector P/E 2020 1741
STOXX 600 P/E 2020 12.7 & 155 L 127
0 H B =
Company Stock 2019 P/E  Company Stock 2020 P/E Company Stock Trailing P/E  S&P 500 P/E 2020 Sector P/E 2020 STOXX 600 P/E 2020
Muliple Source: VRS calculations based on consolidated accounts, FACTSET.
Stock 2019 EV/EBITDA 245
World Ratio EV/EBITDA 10.1 EPS Estimates
Sector EV/EBITDA 18.7
In$ EPS

2018 4.252

2019 5.905

2020E 6.564

2021E 7.073

Source: VRS calculations & estimates.
Note: EPS is based on current number of shares.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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Stock Price Performance
(Last 5 Years or since listing, Stock Price in $)
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Source: Historical Data, Investing.com. Note: Share price performance based on price closes on Stock Exchange.
Period as day/month/year.

Stock versus Index
(Last 5 Years or since listing, Base = 100)

——S&P 500 = STOCK

Important Note: 300

Information contained herein is based on data obtained from
recognized statistical services, issue reports or communications, 250
or other sources, believed to be reliable. However, such informa-
tion has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions,
estimates, and statements nonfactual in nature expressed in its
research represent VRS’s judgment as of the date of its reports, 150
are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be
instances when fundamental, technical and quantitative opinions, 100 -
estimates, and statements may not be in concert. Neither the
information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants, 50
convertible securities or options of “covered companies” by no
means.

Valuation & Research Specialists (VRS) are the sole creators and 0 T T T T '

distributors of this report. 12/5/2015 12/5/2016 12/5/2017 12/5/2018 12/5/2019 12/5/2020

200

Source: Historical Data, Investing.com. Note: Share price performance based on price closes on Stock Exchange.
Period as day/month/year.
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Equity, Debt, Cash & Net Debt
(in $ millions)
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6,000 = Debt
W Cash
4,000 B Net Debt
2,000
(0]
Source: Company, VRS estimates
"Debt/Equity” & "Net Debt/Equity” Ratios
(times)
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=== Debt / Equity === Net Debt / Equity

Source: Company, VRS estimates

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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Revenue Breakdown

2019 vs 2018
C lidated R Breakd: by Geographic Region ($ millions)
2019 2018
Americas 2,588 2,485
EMEA 1,806 1,563
Asia - Pacific 1,168 1,024
ToTAL T Y Usse2 502

c lidated R, Rreakd,

by Activity ($ millions)

2019 2018
Colocation 4,022 3,670
Interconnection 894 802
Managed Infrastructure 293 280
Non-Recurring 324 295
Other 30 25
TOTAL 5,562 5,072

Important Note:

Information contained herein is based on data obtained from
recognized statistical services, issue reports or communications,
or other sources, believed to be reliable. However, such informa-
tion has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions,
estimates, and statements nonfactual in nature expressed in its
research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be
instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the
information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants,
convertible securities or options of “covered companies” by no
means.

Valuation & Research Specialists (VRS) are the sole creators and
distributors of this report.
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Revenue Breakdown, FY 2019 (%)

Sales Breakdown by Geographic Region, 2019

B Americas W EMEA

Asia - Pacific

Sales Breakdown by Activity, 2019

1%

B Colocation
B Interconnection
B Managed Infrastructure
' Non-Recurring
Other

Source: Company
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Business Sector / Industry: Data Center REITs

Consolidated Income Statement (In $ millions)

in millions $, except earnings per share in $ 2019 2018
Revenue 5,562.14 5,071.65
Cost of revenue -2,810.18 -2,605.48
Gross Profit 2,751.96 2,466.18
Sales and marketing -651.05 633.70
General and administrative -835.02 -826.69
Transaction costs -24.78 -34.41
Impaimment charges -15.79 0.00
Gain on asset sales 44.31 6.01
Operating Profit/ (Loss) 1,169.63 977.38
Interest income 27.70 1448
Interest expense -479.68 52149
Other income 27.78 14.04
Loss on debt extinguishment -52.83 -51.38
Profit/ (Loss) before Tax 692.60 433.04
Income tax -185.35 -67.68
Net Income/Loss 507.25 365.36
Attributable to:
Non-controlling interests -0.21 0.00
Net Income/Loss 507.45 365.36
Basic (Losses)/Eamings per share (in dollars) 6.03 458
Diluted (Losses)/Eamings per share (in dollars) 5.99 456

Source: Company

Important Note:

Information contained herein is based on data obtained from
recognized statistical services, issue reports or communications,
or other sources, believed to be reliable. However, such informa-
tion has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions,
estimates, and statements nonfactual in nature expressed in its
research represent VRS'’s judgment as of the date of its reports,
are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be
instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the
information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants,
convertible securities or options of “covered companies” by no
means.

Valuation & Research Specialists (VRS) are the sole creators and
distributors of this report.
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[Bloomberg Ticker: EQIX:US] [Reuters Ticker: EQUIX.QQ]
Business Sector / Industry: Data Center REITs
Consolidated Balance Sheet (In $ millions)
in millions § 2019 2018
Assets
Non-current assets
Property plant and equipment, net 12,152 60 11,026.02
Operating lease right-of-use assets 1,475 37 0.00
Goodwill 478186 4,836.39
Intangible assets, net 210239 233330
Other assels 580.79 533.26
Total non-current assets 21,093.00 18,728.96
Current assets
Cash and cash equivalents 1,869 58 606.17
Short-term investments 10.36 454
Accounts receivable, net of allowance 689.13 63012
Other current assets 30354 274.86
Total Current Assets 2,872.62 1,515.68
Total Assets 23,965.62 20,244.64
Shareholder's Equity
Common stock 0.09 0.08
Additional paid-in capital 12,696 43 10,761.31
Treasury stock -144 26 -145.16
Accumulated dividends -4,168 47 -3,331.20
Accumulated other comprehensive loss -934 61 -945.70
Retained eamnings 1,39143 889.95
Total shareholders equity 8,840.61 7,219.28
Non-confrolling interests -0.22 0.00
Total Equity 8,840.38 7,219.28
Liabilities
Non current Liabilities
Operating lease liabilities, less current portion 1,3156.66 0.00
Important Note: Finance lease liabilities, less current portion 1,430 88 1441.08
. . . . Morfy d | ble, | t port 1,28043 1,310.66
Information contained herein is based on data obtained from §ge and loans payable, less current porion
recognized statistical services, issue reports or communications, Senior noles, less current portion 8,30067 812879
or other sources, believed to be reliable. However, such informa- Other liabilities 62173 629 76
tion has not been verified by VRS, and VRS does not make any Total non current liabilities 12,967 37 11,510.29
representation as to its accuracy and completeness. Opinions, Current liabilities
estimates, and statements nonfactual in nature expressed in its 756.69
research represent VRS’s judgment as of the date of its reports, Accounts payable and accrued expenses 760.72
are subject to change without notice and are provided in good Accrued property, plant and equipment 301 54 179.41
faith and without legal responsibility. In addition, there may be Current porfion of operating lease liabilities 145 61 0.00
ms?ances when fundamental, technical an_d quantitative opinions, Current portion of finance lease liabilifes 7594 7784
estimates, and statements may not be in concert. Neither the G t vorfion of mort di " 7760 7313
information nor any opinion expressed shall constitute an offer to urrent portion ol morigage and loans payable :
sell or a solicitation of an offer to buy any shares, warrants, Current portion of senior notes 643.22 301.00
convertible securities or options of “covered companies” by no Other current liabilities 16304 127.00
means. . Total current liabilities 2,157 86 1,515.07
Valuation & Research Specialists (VRS) are the sole creators and —
distributors of this report. Total Liabilities 15,125.23 13,025.36
Total Equity & Liabilities 23,965.62 20,244.64
Source: Company
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EQUINIX, INC.

Listed on NASDAQ, New York, USA
[Bloomberg Ticker: EQIX:US] [Reuters Ticker: EQUIX.QQ]
Business Sector / Industry: Data Center REITs

FLASH NoTE
May 12, 2020

Consolidated Cash Flow Statement (In $ millions)

in millions $ 2019 2018
Operating Activities

Net income 507.25 365.36
Adjustments for:

Depreciation 1,088.56 1,024.07
Stock-based compensation 236.54 180.72
Amortizaion of intangible assets 196 28 203 42
Amortization of debt issuance costs and debt discounts and premiums 13.04 1362
Provision for allowance for doubtful accounts 8.4 1.24
Impairment charges 16.79 0.00
Gain on asset sales -44.31 -6.01
Loss on debt extinguishrment 52 83 5138
Other items 11.62 19.66
Changes in operating assets and liabilities

Accounts receivable -26.91 -52.93
Income taxes, net 32.50 -10.87
Other assets -100.14 -47.64
Operaling lease-nght-of-use assels 14903 0.00
Operating lease liabilities -162.09 0.00
Accounts payable and accrued expenses -21.93 3650
Other liabilites 32.23 373
Net Cash generated from operations 1,992.73 1,815.43
Investing Activities:

Purchase of investments -60.91 -65.18
Sales and matunties of investments 40.39 8578
Business acquisitions, net of cash and restncted cash acquired -34 14 -82969
Purchases of real estate -169.15 -182.42
Purchases other property, plant and equipment -2,079.52 -2,086.17
Proceeds from sale of assels, net of cash fransferred 368 77 12.15
Total Inflow/(Qutflow) from investing activities -1,944.57 -3,075.53
Financing Activities

Proceeds from employee equity awards 52.02 50.14
Payment of dividends and special distribution -836.16 -738.60
Proceeds from public offenng of common stock, net of iIssuance costs 1,660.98 38817
Proceeds from senior notes, net of debt discounts 2,797.91 929.85
Proceeds from loans payable 0.00 42485
Repayment of senior notes -2,206.29 0.00
Repayment of finance lease liabiliies -126.49 -103.77
Repayment of mortgage and loans payable -13.23 -A47.47
Debt extinguishrment costs 4331 -20.56
Debt issuance cosls -23.34 -1222
Other financing activities 0.00 0.73
Total Inflow/(Outflow) from financing activities 1,202.08 470.91
Net Increase/(decrease) in cash and cash equivalents for the period 1,250.24 -789.19
Cash and Cash eguivalents at the beginning of the period 627 60 1,450.70
Effect of foreign currency exchange rates on cash, cash equivalents and restricted cash 8.77 -33.91
Closing balance cash and cash equivalents 1,886.61 627.60

Source: Company

© VRS Analysis Department
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DISCLOSURE STATEMENT (1)

VRS (VALUATION & RESEARCH SPECIALISTS) is an independent Financial Research & Consulting Firm, with presence and
offices in Athens and Luxembourg, providing advanced equity research and valuation reports as well as value-related advisory
services to local and international institutions, business entities and individual clients. VRS services include valuations of intangi-
ble assets, business enterprises, and fixed assets. VRS’s focus business is in providing independent equity research to its institu-
tional and retail clients / subscribers.

VRS is not a brokerage firm and does not trade in securities of any kind. VRS is not an investment bank and does not act
as an underwriter for any type of securities.

VRS accepts fees from the companies it covers and researches (the “covered companies”), and from major financial institutions.
The sole purpose of this policy is to defray the cost of researching small and medium capitalization stocks which otherwise receive
little research coverage. In this manner VRS can minimize fees to its clients / subscribers and thus broaden investor’s attention to
the “covered companies.” VRS analysts are compensated on a per-company basis and not on the basis of their recommenda-
tions. Analysts are not allowed to solicit prospective “covered companies” for research coverage by VRS and are not allowed to
accept any fees or other consideration from the companies they cover for VRS. Analysts are also not allowed to trade in the
shares, warrants, convertible securities, or options of companies they cover for VRS.

Furthermore, VRS, its officers, and directors cannot trade in shares, warrants, convertible securities or options of any of the “cov-
ered companies.” VRS accepts payment for research only in cash and will not accept payment in shares, warrants, convertible
securities or options of “covered companies” by no means.

To ensure complete independence and editorial control over its research, VRS follows certain business practices and compliance
procedures, which are also applied internationally. Among other things, fees from “covered companies” are due and payable prior
to the commencement of research and, as a contractual right, VRS retains complete editorial control over the research process
and the final equity analysis report.

Information contained herein is based on data obtained from recognized statistical services, issue reports or communications, or
other sources, believed to be reliable. However, such information has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions, estimates, and statements nonfactual in nature expressed in its
research represent VRS’s judgment as of the date of its reports, are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.

DISCLOSURE CHECKLIST

Covered Company Bloomberg Reuters Stock Price Date Disclosure
EQUINIX, INC. EQIX:US EQIX.QQ $ 663.65 May 12, 2020

1. VRS has acted as financial consultant for the covered company within the past 24 months.

2. VRS has sent the research report to the covered company, prior to publication or dissemination, for factual verification.

3. VRS has changed the contents of the initially sent report, with respect to: factual changes have been made.

4. VRS has received compensation from the covered company for the preparation of this research report.

5. VRS produces research reports for this company on systematic basis.

6. VRS produces research reports for this company on demand basis.

7. VRS has produced a research report for this company within the past 12 months.

Please contact VRS (VALUATION & RESEARCH SPECIALISTS) for further information on Equity Research Related Fees.
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DISCLOSURE STATEMENT (2)

The current research report as well as other statements that VRS may proceed with may include future statements, regarding the
future financial performance of a company or another entity or product, as well as strategies and expectations. Statements about
the future may typically include expressions such as “trend”, “prospect”, “opportunity”, “course”, “believe”, “possibly”, “expect”,
“current”, “intention”, “estimate”, “forecast”, continuation”, “remain”, “maintain”, “target” and other similar expressions or future or
hypothetical verbs such as “will”, “must”, “could”, “may be” and other expressions.

VRS (VALUATION & RESEARCH SPECIALISTS) caution that forward-looking statements are subject to numerous assumptions,
risks and uncertainties, which change over time. Forward-looking statements speak only as of the date they are made, and VRS
assumes no duty to and does not undertake to update forward-looking statements. Actual results could differ materially from those
anticipated in forward-looking statements and future results could differ materially from historical performance.

In addition to factors previously disclosed in VRS reports and those identified elsewhere in this communication, the following fac-
tors, among others, could cause actual results to differ materially from forward-looking statements or historical performance: (1)
the introduction, withdrawal, success and timing of business initiatives and strategies; (2) changes in political, economic or indus-
try conditions, the interest rate environment or financial and capital markets, which could result in changes in demand for products
or services or in the value of assets under management; (3) the impact of increased competition; (4) the impact of capital im-
provement projects; (5) the impact of future acquisitions or divestitures; (6) the unfavorable resolution of legal proceedings; (7) the
extent and timing of any share repurchases; (8) the impact, extent and timing of technological changes and the adequacy of intel-
lectual property protection; (9) the impact of legislative and regulatory actions and reforms and regulatory, supervisory or en-
forcement actions of government agencies; (10) terrorist activities and international hostilities, which may adversely affect the
general economy, domestic and local financial and capital markets, as well as specific industries; (11) the ability to attract and
retain highly talented professionals; (12) fluctuations in foreign currency exchange rates; (13) the impact of changes to tax legisla-
tion and, generally, the tax position of the covered company.

COMPLIANCE WITH EU DIRECTIVES and GREEK LAWS

VRS prepares its equity research reports in a best effort to comply with the provisions of the EU Directive 2003/6/EK of the Euro-
pean Commission (L 339/73/24.12.2003, L 096/16/2003), the Guidelines 2003/125/EK and the Decision 4/347/12.7.2005 of the
Hellenic Capital Markets Committee, as well as with the provisions of article 14, Greek Law 3340/2005, and the relevant clarifica-
tions with regard to the legal obligations of equity analysts. VRS analysts are certified by international institutions as well as by the
Hellenic Capital Markets Committee. The latter may request from VRS analysts to justify their views and conclusions with regard
to this research report.

ANALYST CERTIFICATION
The views expressed in this report accurately reflect the personal views of the undersigned analyst(s) about the subject issuer and

the securities of the issuer. In addition, the undersigned lead analyst(s) has (have) not and will not receive any compensation for
providing a specific recommendation or view in this research report.

VRS Equity Research Contributors Investment Research & Actuarial Studies &
Dr. Nicholas Georgiadis, ngeorgiadis@valueinvest.gr Analysis Journal Support Services

Dr. Georgios A. Sawakis, gsawakis@valueinvest.gr Dr. Efstratios Livanis Dr. Charalampos Fytros
Dr. John Theodorou, jtheodorou@valueinvest.gr Assistant Editor FHAS, CFA

Zoe Vassiliou, zvassiliou@valueinvest.gr Chfytros@valueinvest.gr

Maria Papadopoulou, mpapadopoulou@valueinvest.gr

Please contact VRS (VALUATION & RESEARCH SPECIALISTS) for further information on Equity Research Related Fees.
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DISCLOSURE STATEMENT (3)
REGULATION (EU) No 596/2014 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL

VRS (VALUATION & RESEARCH SPECIALISTS) prepares its equity research reports in a best effort to comply with the provi-
sions of Regulation (EU) No 596/2014 (market abuse regulation) of the European Parliament and of the Council. This Regulation
establishes a common regulatory framework on insider dealing, the unlawful disclosure of inside information and market manipu-
lation (market abuse) as well as measures to prevent market abuse to ensure the integrity of financial markets in the Union and to
enhance investor protection and confidence in those markets. In addition:

(a) The market abuse regulation (MAR) seeks to ensure that European Union (EU) regulation keeps pace with market develop-
ments to combat market abuse on financial markets as well as across commodity and related derivative markets (i.e. markets
trading primary products such as gold, wheat, etc., and financial instruments based there upon).

(2) It explicitly bans the manipulation of benchmarks (such as the London Interbank Offered Rate — known as the LIBOR).

(3) It reinforces the investigative and sanctioning powers of the regulators appointed by EU countries to ensure the proper func-
tioning of their financial markets.

(4) It ensures a single EU rulebook while reducing administrative burdens on smaller and medium-sized issuers where possible.

In this regulatory framework, VRS has also been aware of the following: (1) Persons who produce or disseminate investment rec-
ommendations or other information recommending or suggesting an investment strategy shall take reasonable care to ensure that
such information is objectively presented, and to disclose their interests or indicate conflicts of interest concerning the financial
instruments to which that information relates. (2) Public institutions disseminating statistics or forecasts liable to have a significant
effect on financial markets shall disseminate them in an objective and transparent way. (3) Regulatory technical standards have
been developed in order to determine the technical arrangements for the categories of person in relation to objective presentation
of investment recommendations or other information recommending or suggesting an investment strategy and for disclosure of
particular interests or indications of conflicts of interest.

Please contact VRS (VALUATION & RESEARCH SPECIALISTS) for further information on Equity Research Related Fees.
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