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Source: Newmark 2025 United States Data Center Market Outlook
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https://www.nmrk.com/insights/market-report/2025-us-data-center-market-outlook


28% growth in hyperscale CapEx in last 5 years among the big 4
(Google, Amazon, Meta, Microsoft)

Source: S&P Global Market Intelligence 451 Research (January 30, 2025)

Hyperscaler: massive spaces taking advantage of economies of scale and custom
engineering to provide faster network connections and process larger volumes of data

Contrast to enterprise data centers which support internal IT needs of a company
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Source: Newmark 2025 United States Data Center Market Outlook

2nd largest data center in the world, spanning 668k square feet is in Reno, NV

https://www.nmrk.com/insights/market-report/2025-us-data-center-market-outlook


Avg. data center vacancy now lower than multi-family vacancy

Source: Colliers 2025 Data Center Marketplace U.S. Research Report

https://www.colliers.com/en/research/dmc-nrep-usdc-data-center-marketplace-2025


Data centers are more energy intensive than traditional CRE

Energy Sources for Typical Data Center

Source: Luo et al. (2019), Applied Energy Source: McKinsey, “Investing in the rising data center economy”

Driven by rising share of colocation centers in power consumption
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https://www.mckinsey.com/industries/technology-media-and-telecommunications/our-insights/investing-in-the-rising-data-center-economy


Optimal cooling method differs by climate region (Microsoft)



Govt. grants and tax incentives help spur data center growth

Source: Idaho Statesman, “Big change is coming to Boise fast as 2 tech giants invest $16 billion. What to expect” (March 22, 2024)

CHIPS Act and IRA at the federal level, while some states such as Ohio have offered
tax exemptions for key construction inputs



Introducing our panelists



Teddy Miller (Senior Manager of Competitive Intelligence, Equinix)

Role at data center REIT, Equinix (EQIX,
$76B market cap):

▶ Supports executive decision-making through
competitive strategy

Experience prior to Equinix:

▶ Built cloud enterprise competitive strategy
during VMware’s $69B acquisition by
Broadcom

▶ Research analyst at 451 Research (now part
of S&P Global Market Intelligence)

B.A. in History and East Asian Languages &
Literature from Yale College and MBA from
Yale SOM
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Cole Weston (Director, Yale Investments Office)

Manages Yale Endowment’s approx. $4B
real estate portfolio

▶ Leads investments in GP controlled funds,
co-investments, and secondaries

▶ Covers all sectors within real estate

Experience prior to joining YIO:

▶ Principal on real estate equity team at KKR

▶ Worked across capital structure at Morgan
Stanley and Dune Real Estate Partners

B.A. in Economics from Yale College and
MBA from Harvard Business School
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Submit questions here ↓↓


