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This Deed  is made on 8 June 2015 

Parties  

1  Iron Mountain Incorporated  of One Federal Street, Boston, Massachusetts 02110 (Iron Mountain ). 

2  Recall Holdings Limited  (ABN 27 116 537 832) of 697 Gardeners Road, Alexandria, Sydney, Australia 
(Recall ). 

Recitals  

A  The parties have agreed that Iron Mountain Sub will acquire all of the ordinary shares in Recall by means 
of a scheme of arrangement under Part 5.1 of the Corporations Act between Recall and Scheme 
Shareholders. 

B  The parties have agreed to implement the scheme of arrangement on the terms of this Deed. 

C  For U.S. federal income tax purposes, it is intended that the Transaction qualify as a “qualified stock 
purchase” under the provisions of Section 338(d) of the Internal Revenue Code of 1986 (the Code ), and 
the rules and regulations promulgated thereunder (the Treasury Regulations ). 

It is agreed  as follows. 

1 Definitions and Interpretation 

1.1 Definitions 

The meanings of the terms used in this Deed are set out below. 

Action  means any action, suit, claim, demand, legal proceeding, investigation, inquiry, 
prosecution, litigation, proceeding, arbitration, mediation or dispute resolution. 

Additional Amount  has the meaning given in clause 16(b). 

AIFRS means the International Financial Reporting Standards as adopted in Australia. 

Amount Incurred  has the meaning given in clause 16(e). 

Antitrust Laws  means (a) the HSR Act, the Sherman Act of 1890, the Clayton Act of 1914, the 
Federal Trade Commission Act, and any other United States federal or state statues, rules, 
regulations, orders, decrees, administrative or judicial doctrines or other laws that are designed to 
prohibit, restrict or regulate actions having the purpose or effect of monopolization or restraint of 
trade, (b) the Australia Competition and Consumer Act and (c) any other federal, state or foreign 
statues, rules, regulations, orders, decrees, administrative or judicial doctrines or other laws that 
are designed to prohibit, restrict or regulate actions having the purpose or effect of 
monopolization or restraint of trade. 

ASIC means the Australian Securities and Investments Commission. 

Associate  has the meaning set out in section 12 of the Corporations Act, where Recall is the 
'designated body'. 

ASX means ASX Limited (ABN 98 008 624 691) and, where the context requires, the financial 
market that it operates. 

Business  Day means a weekday on which trading banks in Sydney and New York are open for 
trading and the ASX and the NYSE are open for trading. 

Cash Election  is defined in clause 4.3(a). 



Scheme Implementation Deed 
 

    0.0.0000 page 2
 
ACTIVE 208132110v.4 

Cash  Election  Form  is defined in clause 4.3(a). 

CDN means CHESS Depositary Nominees Pty Limited ACN 071 346 506. 

CHESS means the clearing house electronic sub-register system of share transfers operated by 
the ASX Settlement and Transfer Corporation Pty Ltd. 

Class Ruling  means a binding public ruling issued by the Commissioner of Taxation pursuant to 
Division 358 of Schedule 1 of the Tax Administration Act 1953 (Cth) and as described in the class 
ruling CR 2001/1. 

Code  is defined in Recital C. 

Communications  has the meaning given in clause 3.3(d). 

Company Benefit Plan  has the meaning given in Schedule 6, paragraph(d). 

Competition Approvals  means (a) any approval, clearance, filing or expiration or termination of 
a waiting period required in relation to the Transaction under any Antitrust Law of a country or 
jurisdiction set forth in Schedule 3 and (b) any approval, clearance, filing or expiration or 
termination of a waiting period in relation to the Transaction under any Antitrust Law of any other 
country or jurisdiction that is required or that Iron Mountain reasonably determines advisable. 

Competition Authority  means any Government Agency having responsibility for any Antitrust 
Law. 

Confidentiality  Agreement  means the confidentiality agreement between Iron Mountain and 
Recall dated 25 April 2015.  

Consideration  has the meaning given in clause 16(a). 

Continuing Employee  has the meaning given in Schedule 6, paragraph(a). 

Corporations  Act  means the Corporations Act 2001 (Cth). 

Corporations Regulations  means the Corporations Regulations 2001 (Cth). 

Court  means the Federal Court of Australia, Sydney Registry, or such other court of competent 
jurisdiction under the Corporations Act agreed to in writing by Iron Mountain and Recall. 

Current Market Price per Share  has the meaning given in clause 4.2(e). 

Deed means this document including any schedule or annexure. 

Deed Poll  means a deed poll substantially in the form of Annexure 3 under which Iron Mountain 
and Iron Mountain Sub covenant in favour of the Scheme Shareholders to perform their 
obligations under the Scheme. 

Demerger Deed  means the Demerger Deed, between Brambles Limited, an Australian 
corporation, and Recall, dated October 22, 2013. 

Designated Subsidiary  has the meaning given in Schedule 8. 

Distribution Tax Opinion  has the meaning given in the Tax Matters Agreement relating to the 
effect of the Transaction. 

Divestiture Action  has the meaning given in clause 5.4(f). 

DOJ has the meaning given in clause 5.4(b). 

Effective  means when used in relation to the Scheme, the coming into effect, under section 
411(10) of the Corporations Act, of the order of the Court made under section 411(4)(b) of the 
Corporations Act in relation to the Scheme. 

Effective  Date means the date on which the Scheme becomes Effective. 
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End  Date means the later of: 

(a) the date which is 12 calendar months after the date of this Deed, or such other date as 
may be agreed to in writing by Iron Mountain and Recall; 

(b) if, on the date which is 7 days prior to the End Date (determined under paragraph (a) or a 
previous application of this paragraph (b)), all of the conditions precedent set forth in 
clause 3.1 shall have been satisfied or shall be capable of being satisfied prior to the End 
Date (other than the condition precedent in clause 3.1(a)(v), clause 3.1(a)(vi), clause 
3.1(d) or clause 3.1(e) (in the case of clause 3.1(e), as a result of an Order relating to an 
Antitrust Law)), then either Iron Mountain or Recall may, by notice in writing to the other 
prior to the End Date (determined under paragraph (a) or a previous application of this 
paragraph (b)), extend the End Date for a specified period of not less than 60 days 
(provided further that a party cannot extend the End Date under this paragraph (b) if the 
failure to satisfy the relevant condition precedent is primarily the result of a breach by that 
party of this Deed); and 

(c) if, but for the operation of clause 5.5, the Implementation Date would otherwise have 
occurred prior to the End Date as determined under paragraphs (a) and (b) above, the 
End Date for the purposes of this Deed will be extended to the date which is 30 days after 
commencement of the next fiscal quarter of Iron Mountain following the End Date as 
determined under paragraphs (a) and (b) above. 

Notwithstanding the foregoing, in no event shall the End Date be extended beyond July 30, 2016. 

Event Driven Equity Financing  means an equity financing, the proceeds of which would 
predominantly be used (and would be publicly disclosed by Iron Mountain to be so used) by Iron 
Mountain to finance an acquisition or acquisitions (other than the Scheme) specifically known to 
Iron Mountain at the time of any such financing, where such acquisition or acquisitions are 
intended to occur as promptly as practicable, but in no event later than nine months from the 
closing of any such financing. 

Exclusivity  Period  means the period from and including the date of this Deed to the earlier of: 

(a) the termination of this Deed; and 

(b) the End Date. 

FATA  means the Foreign Acquisitions and Takeovers Act 1975 (Cth). 

Fee Amount  has the meaning given in clause 13.5(f). 

Fee Escrow Account  has the meaning given in clause 13.5(f). 

Financial  Advisor  means, with respect to Recall, any financial advisor retained by Recall in 
relation to the Scheme or a Recall Competing Transaction from time to time and, with respect to 
Iron Mountain, any financial advisor retained by Iron Mountain in relation to the Scheme or an 
Iron Mountain Competing Transaction from time to time. 

First  Court  Date means the first day on which an application made to the Court for an order 
under section 411(4)(a) of the Corporations Act convening the Scheme Meeting is heard. 

FIRPTA Rules  means all of Section 897 and Section 1445 of the Code, including the United 
States Treasury regulations promulgated under such sections. 

FTC has the meaning given in clause 5.4(b). 

Government  Agency  means any foreign or Australian government or governmental, semi-
governmental, administrative, fiscal or judicial body, department, commission, authority, tribunal, 
agency or entity. 
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HSR Act  has the meaning given in clause 5.4(b). 

HSR/Antitrust Approval  has the meaning given in clause 3.1(a)(v). 

Implementation Date  means the fourth calendar day after the Record Date, or such other day as 
the parties agree. 

Independent  Expert  means the independent expert in respect of the Scheme appointed by 
Recall. 

Independent  Expert  Report  means the report to be issued by the Independent Expert in 
connection with the Scheme. 

Ineligible  Foreign  Shareholder  means a Scheme Shareholder whose address shown in the 
Recall Share Register is a place which Iron Mountain reasonably determines is a place that it is 
unlawful or unduly onerous to issue that Scheme Shareholder with New Iron Mountain Shares 
when the Scheme becomes Effective (provided that a Scheme Shareholder whose address 
shown in the Recall Share Register is within Australia and its external territories, New Zealand, 
United Kingdom, Hong Kong, Singapore, Canada or the United States will not be an Ineligible 
Foreign Shareholder). 

Insolvency Event  means, in relation to an entity: 

(a) the entity resolving that it be wound up or a court making an order for the winding up or 
dissolution of the entity; 

(b) a liquidator, provisional liquidator, administrator, receiver, receiver and manager or other 
insolvency official being appointed to the entity or in relation to the whole, or a substantial 
part, of its assets; 

(c) the entity executing a deed of company arrangement; 

(d) the entity ceases, or threatens to cease to, carry on substantially all the business 
conducted by it as at the date of this Deed; 

(e) the entity is or becomes unable to pay its debts when they fall due within the meaning of 
the Corporations Act (or, if appropriate, legislation of its place of incorporation); or 

(f) the entity being deregistered as a company or otherwise dissolved. 

Iron Mountain Antitrust Approval Reimbursement Fee  means A$76,500,000. 

Iron Mountain Board  means the board of directors of Iron Mountain. 

Iron Mountain Competing Transaction means a proposed or possible transaction or 
arrangement which, if the transaction or arrangement is entered into or completed would result in 
a Third Party: 

(a) acquiring (whether directly or indirectly) or becoming the holder of, or otherwise acquiring, 
having a right to acquire or having an economic or beneficial interest in or control of all or 
a substantial part of the business and assets of the Iron Mountain Group, taken as a 
whole;  

(b) acquiring (whether directly or indirectly), under that transaction or arrangement, the power 
to exercise, or control the exercise of, the right to vote attached to 30% or more of the 
Iron Mountain Shares;  

(c) acquiring control (as determined in accordance with section 50AA of the Corporations 
Act) of Iron Mountain; or 

(d) otherwise acquiring or merging with Iron Mountain, 
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whether by way of takeover offer, scheme of arrangement, shareholder approved acquisition, 
capital reduction or buy back, sale or purchase of shares or assets, joint venture, dual-listed 
company structure (or other synthetic merger), or other transaction or arrangement. 

Iron Mountain  Disclosure  Letter  means a letter identified as such provided by Iron Mountain to 
Recall and counter signed by Recall prior to entry into this Deed. 

Iron Mountain  Group  means Iron Mountain  and each of its subsidiaries and a reference to a 
‘Iron Mountain  Group  Member’  or a ‘member of the Iron Mountain Group ’ is to Iron Mountain 
or any of its subsidiaries. 

Iron Mountain Indemnified Parties  means Iron Mountain and any other member of the Iron 
Mountain Group, and all of their respective directors, officers and employees. 

Iron Mountain  Information  means information regarding the Iron Mountain Group; the merged 
Recall-Iron Mountain entity following implementation of the Scheme; the Scheme Consideration 
and Iron Mountain's intentions in relation to Recall Group's business, assets and employees, 
provided by Iron Mountain to Recall in writing for inclusion in the Scheme Booklet (which includes 
the prospectus included in the Iron Mountain Registration Statement and which, for the avoidance 
of doubt, excludes the Recall Information and the Independent Expert's Report or an investigating 
accountants report). 

Iron Mountain  Material  Adverse  Change  means one or more changes, events, occurrences, 
facts or matters  which, whether individually or when aggregated with all such changes, events, 
occurrences or matters of a like kind, has had or would reasonably be expected to have a 
material adverse effect on the assets and liabilities (taken as a whole), condition (financial or 
otherwise), business or results of operations of the Iron Mountain Group taken as a whole, other 
than those changes, events, occurrences or matters: 

(a) which are required or permitted by, or arise out of the announcement or pendency of, this 
Deed, the Scheme or the transactions contemplated by them; 

(b) which took place with the written consent of Recall; 

(c) which Iron Mountain Fairly Disclosed in an announcement made to the NYSE prior to 
entry into this Deed or in the Iron Mountain Disclosure Letter, or which Recall had actual 
knowledge of prior to the date of this Deed;  

(d) which relate to costs and expenses incurred by Iron Mountain associated with the 
Scheme process including all fees payable to external advisors of Iron Mountain, to the 
extent such amounts are Fairly Disclosed in writing to Recall; 

(e) that are or that arise from: 

(i) general changes in economic, political or business conditions (including interest 
rates and exchange rates), or in securities, credit or financial markets; 

(ii) from changes in law, regulation or policy of any Government Agency (including 
any change in the judicial or administrative interpretation of any law, regulation or 
policy); 

(iii) the commencement, occurrence, continuation or escalation of any war, armed 
hostilities or acts of terrorism; or  

(iv) the existence, occurrence or continuation of any force majeure events, including 
any earthquakes, floods, hurricanes, tropical storms, fires or other natural 
disasters or any national, international or regional calamity, 
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but excluding any change, event, occurrence or matter which has a disproportionate 
adverse effect on the Iron Mountain Group, taken as a whole, as compared to other 
participants in the principal industries in which the Iron Mountain Group operates; 

(f) that are or that arise from changes or prospective changes to US GAAP or the 
interpretation of those principles by any professional body or Government Agency; 

(g) that are or that arise from a change in the market price or trading volume of Iron Mountain 
Shares (although this exception will not prevent the underlying cause of any such change, 
if not falling within any other exception in this definition, from being taken into account in 
determining whether there has been an Iron Mountain Material Adverse Change); or 

(h) that are or that arise from a failure by Iron Mountain to meet any internal or public 
projections, budgets, forecasts or estimates of revenues, earnings or other financial 
results for any period ending on or after the date of this Deed (although this exception will 
not prevent the underlying cause of such failure, if not falling within any other exception, 
from being taken into account in determining whether there has been an Iron Mountain 
Material Adverse Change). 

Iron Mountain  Prescribed  Occurrence  means other than: 

(a) as required or permitted by this Deed, Scheme or the Deed Poll; 

(b) matters which have been Fairly Disclosed in an announcement made by Iron Mountain to 
the NYSE or the SEC prior to entry into this Deed or in the Iron Mountain Disclosure 
Letter; or 

(c) as agreed to in writing by Recall, 

the occurrence of any of the following between the date of this Deed and 8am on the Second 
Court Date: 

(a) Iron Mountain converting all or any of its shares into a larger or smaller number of shares; 

(b) any member of the Iron Mountain Group (other than a direct or indirect wholly owned 
subsidiary of Iron Mountain or an Iron Mountain joint venture entity) resolving to reduce its 
share capital in any way or reclassifying, combining, splitting or redeeming or 
repurchasing directly or indirectly any of its shares; 

(c) any member of the Iron Mountain Group (other than a direct or indirect wholly owned 
subsidiary of Iron Mountain or an Iron Mountain joint venture entity): 

(i) entering into a buy-back agreement; or 

(ii) resolving to approve the terms of a buy-back agreement; 

(d) any member of the Iron Mountain Group declaring, paying or distributing any dividend, 
bonus or other share of its profits or assets or returning or agreeing to return any capital 
to its shareholders (other than any such dividend, payment or other distribution paid by a 
direct or indirect wholly owned subsidiary of Iron Mountain or an Iron Mountain joint 
venture entity to Iron Mountain or to any direct or indirect subsidiary of Iron Mountain or 
Iron Mountain joint venture entity, provided that, any such dividend, payment or other 
distribution paid by or to an Iron Mountain joint venture entity is paid or made, as the case 
may be, on a prorata basis to all shareholders or equityholders of such joint venture 
entity), except for:  

(i) any ordinary dividend declared or paid in respect of any reporting period, which is 
consistent with Iron Mountain's existing dividend policy and practice and Iron 
Mountain’s projections as of the date of this Deed which have been made 
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available to Recall (which for the avoidance of doubt, shall include any increase 
in dividend consistent with earnings growth); and  

(ii) any dividend (whether payable in the form of cash, Iron Mountain Shares or other 
property) that Iron Mountain is required to pay in order to maintain compliance 
with its real estate investment trust status obligations or that is necessary to avoid 
the imposition on Iron Mountain of (i) U.S. federal income tax or any state or local 
income, franchise or other tax imposed on or measured by net or taxable income 
or (ii) any U.S. federal, state or local excise tax; 

(e) any member of the Iron Mountain Group issuing, agreeing to issue or announcing an 
intent to issue any shares or other securities (including any securities convertible into 
shares or other securities), other than:  

(i) the issuance of Iron Mountain Shares prior to the First Court Date as part of an 
Event Driven Equity Financing, up to a maximum number of 21,056,034; 

(ii) the issuance of Iron Mountain Shares issuable pursuant to Iron Mountain’s equity 
awards that (A) are outstanding on the date of this Deed pursuant to the terms of 
the applicable equity plans as in effect immediately prior to the date of this Deed, 
or (B) are granted under Iron Mountain’s existing equity plans as in effect 
immediately prior to the date of this Deed in the ordinary course and consistent 
with past practice;  

(iii) any issue by an Iron Mountain Group Member to Iron Mountain or another direct 
or indirect wholly owned subsidiary of Iron Mountain, or 

(iv) any issue of Iron Mountain Shares described in d(ii) of this definition of Iron 
Mountain Prescribed Occurrence; 

(f) Iron Mountain making any change to its certificate of incorporation or bylaws without the 
consent of Recall; 

(g) any member of the Iron Mountain Group disposing, or agreeing to dispose, of (a) the 
whole, or a substantial part, of the Iron Mountain Group's business representing five 
percent (5%) or more of the Iron Mountain Group’s 2014 fiscal year annual revenue or (b) 
property or assets of US$200 million or more; 

(h) any member of the Iron Mountain Group creating, or agreeing to create, any 
encumbrance over the whole or a substantial part of the Iron Mountain Group's business 
or property; 

(i) any member of the Iron Mountain Group acquiring, or agreeing to acquire, any business, 
entity or undertaking, where that acquisition, if completed, will or is reasonably likely to 
have a materially adverse effect on the prospects of obtaining any regulatory approval to 
be sought in relation to the Transaction; or 

(j) an Insolvency Event occurring in relation to an Iron Mountain Group Member 

Iron Mountain Proxy Statement means the proxy statement to be sent to Iron Mountain 
Shareholders for the purpose of obtaining the Iron Mountain Shareholder Approval. 

Iron Mountain Registration Statement  means the registration statement on Form S-4 to be filed 
by Iron Mountain with the SEC in connection with the registration under the Securities Act of the 
Iron Mountain Shares to be issued in connection with the Scheme, and in which the Iron 
Mountain Proxy Statement will be included as a prospectus. 

Iron Mountain  Reimbursement  Fee means A$25,500,000. 

Iron Mountain Reporting Documents  has the meaning given in paragraph (n) of Schedule 1. 
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Iron Mountain  Representations  and  Warranties  means the representations and warranties of 
Iron Mountain set out in Schedule 1. 

Iron Mountain  Share  means a validly issued, fully paid and non-assessable share of Iron 
Mountain common stock. 

Iron Mountain Shareholder Approval  means the approval of Iron Mountain shareholders 
referred to in clause 3.1(c) which is required under the NYSE Listing Rules to the issue of new 
Iron Mountain Shares in connection with the Scheme. 

Iron Mountain  Sub  means an Australian wholly owned subsidiary of Iron Mountain, to be 
incorporated by Iron Mountain after the date of this Deed. 

Iron Mountain Superior Proposal  means a bona fide Iron Mountain Competing Transaction of 
the kind referred to in either paragraph (a), (c) or (d) of the definition of Iron Mountain Competing 
Transaction (and not resulting from a breach by Iron Mountain of its obligations under this Deed 
including, without limitation, clause 12) which the Iron Mountain Board, acting in good faith, and 
after taking written advice from its legal and Financial Advisors, determines is: 

(a) reasonably capable of being valued and reasonably likely to be completed on a timely 
basis, taking into account all aspects of the Iron Mountain Competing Transaction and the 
person making it (including such person’s identity, reputation and financial condition), 
including without limitation having regard to legal, regulatory and financial matters and 
any conditions precedents; and  

(b) more favourable to Iron Mountain Shareholders than the Scheme, taking into account all 
terms and conditions of the Iron Mountain Competing Transaction. 

IRS means the United States Internal Revenue Service. 

Joint Defense Agreement  means that certain Joint Defense and Common Interest Agreement 
among external counsel, acknowledged and agreed to by each of Iron Mountain and Recall dated 
9 May 2015. 

Listing  Rules  mean the official listing rules of the ASX. 

New Iron Mountain CDI  means CHESS Depositary Interest, being a unit of beneficial ownership 
in a new Iron Mountain Share registered in the name of CDN, to be issued under the Scheme. 

New Iron Mountain  Share  means a new Iron Mountain Share to be issued under the Scheme. 

Nonqualifying Income  means any amount that is treated as gross income for purposes of 
Section 856 of the Code and which is not described in Section 856(c)(3) of the Code. 

NYSE means the New York Stock Exchange or such other stock exchange in the United States 
of America upon which the Iron Mountain Shares are listed.   

Order  means any decree, judgment, injunction, direction, writ or other order, whether temporary, 
preliminary or permanent, made or given by a court of competent jurisdiction or by another 
Government Agency. 

Pre-Closing Restructuring  has the meaning given in clause 4.10. 

Proceeds  has the meaning given in clause 4.6(a)(ii). 

RG 60 means Regulatory Guide 60 issued by ASIC in September 2011. 

Recall  Board  means the Recall board of directors. 

Recall Competing  Transaction  means a proposed or possible transaction or arrangement 
which, if the transaction or arrangement is entered into or completed would result in a Third Party: 
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(a) acquiring (whether directly or indirectly) or becoming the holder of, or otherwise acquiring, 
have a right to acquire or have an economic or beneficial interest in, or control of, all or a 
substantial part of the business and assets of the Recall Group, taken as a whole;  

(b) acquiring (whether directly or indirectly), under that transaction or arrangement, the power 
to exercise, or control the exercise of, the right to vote attached to 30% or more of the 
Recall Shares;  

(c) acquiring control (as determined in accordance with section 50AA of the Corporations 
Act) of Recall; or 

(d) otherwise acquiring or merging with Recall, 

whether by way of takeover offer, scheme of arrangement, shareholder approved acquisition, 
capital reduction or buy back, sale or purchase of shares or assets, joint venture, dual-listed 
company structure (or other synthetic merger), or other transaction or arrangement. 

Recall  Disclosure  Letter  means a letter identified as such provided by Recall to Iron Mountain 
and countersigned by Iron Mountain prior to entry into this Deed. 

Recall  Group  means Recall and each of its subsidiaries and a reference to a ‘Recall Group 
Member’ or a ‘member of the Recall Group’ is to Recall or any of its subsidiaries. 

Recall  Indemnified  Parties  means Recall and any other member of the Recall Group, and all of 
their respective directors, officers and employees. 

Recall  Information  means information regarding the Recall Group provided by Recall for 
inclusion in the Scheme Booklet (which for the avoidance of doubt does not include the Iron 
Mountain Information or the Independent Expert's Report or an investigating accountants report). 

Recall  Material  Adverse  Change  means one or more changes, events, occurrences, facts or 
matters which, whether individually or when aggregated with all such changes, events, 
occurrences or matters of a like kind, has had or would reasonably be expected to have a 
material adverse effect on the assets and liabilities (taken as a whole), condition (financial or 
otherwise), business or results of operations of the Recall Group taken as a whole, other than 
those changes, events, occurrences or matters: 

(a) which are required or permitted by, or arise out of the announcement or pendency of, this 
Deed, the Scheme or the transactions contemplated by them; 

(b) which took place with the written consent of Iron Mountain; 

(c) which Recall Fairly Disclosed in an announcement made to the ASX prior to entry into 
this Deed or in the Recall Disclosure Letter, or which Iron Mountain had actual knowledge 
of prior to the date of this Deed;  

(d) which relate to costs and expenses incurred by Recall associated with the Scheme 
process including all fees payable to external advisors of Recall, to the extent such 
amounts are Fairly Disclosed in writing to Iron Mountain; 

(e) that are or that arise from: 

(i) general changes in economic, political or business conditions (including interest 
rates and exchange rates), or in securities, credit or financial markets;  

(ii) from changes in law, regulation or policy of any Government Agency (including 
any change in the judicial or administrative interpretation of any law, regulation or 
policy);  

(iii) the commencement, occurrence, continuation or escalation of any war, armed 
hostilities or acts of terrorism; or  
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(iv) the existence, occurrence or continuation of any force majeure events, including 
any earthquakes, floods, hurricanes, tropical storms, fires or other natural 
disasters or any national, international or regional calamity, 

but excluding any change, event, occurrence or matter which has a disproportionate 
adverse effect on the Recall Group, taken as a whole, as compared to other participants 
in the principal industries in which the Recall Group operates; 

(f) that are or that arise from changes or prospective changes to any generally accepted 
accounting principles in Australia or US GAAP or the interpretation of any of the foregoing 
principles by any professional body or Government Agency; 

(g) that are or that arise from a change in the market price or trading volume of Recall 
Shares (although this exception will not prevent the underlying cause of any such change, 
if not falling within any other exception in this definition, from being taken into account in 
determining whether there has been a Recall Material Adverse Change); or 

(h) that are or that arise from a failure by Recall to meet any internal or public projections, 
budgets, forecasts or estimates of revenues, earnings or other financial results for any 
period ending on or after the date of this Deed (although this exception will not prevent 
the underlying cause of such failure, if not falling within any other exception, from being 
taken into account in determining whether there has been a Recall Material Adverse 
Change). 

Recall  Performance Right  means a performance right in respect of a Recall Share granted 
under the Recall Performance Share Plan prior to the date of this Deed. 

Recall Performance Share Plan  means the Recall Holdings Limited Performance Share Plan 
dated 24 September 2013, as amended 24 October 2013. 

Recall  Prescribed  Occurrence  means other than: 

(a) as required or permitted by this Deed, Scheme or the Deed Poll; 

(b) matters which have been Fairly Disclosed in any announcement by Recall to the ASX 
prior to the entry into this Deed or in the Recall Disclosure Letter; or 

(c) as agreed to in writing by Iron Mountain, 

the occurrence of any of the following between the date of this Deed and 8am on the Second 
Court Date: 

(a) Recall converting all or any of its shares into a larger or smaller number of shares; 

(b) any member of the Recall Group (other than a direct or indirect wholly owned subsidiary 
of Recall) resolving to reduce its share capital in any way or reclassifying, combining, 
splitting or redeeming or repurchasing directly or indirectly any of its shares; 

(c) any member of the Recall Group (other than a direct or indirect wholly owned subsidiary 
of Recall): 

(i) entering into a buy-back agreement; or 

(ii) resolving to approve the terms of a buy-back agreement under the Corporations 
Act; 

(d) any member of the Recall Group declaring, paying or distributing any dividend, bonus or 
other share of its profits or assets or returning or agreeing to return any capital, in each 
case to its shareholders (other than any such dividend, payment or other distribution paid 
by a direct or indirect wholly owned subsidiary of Recall to Recall or to any direct or 
indirect wholly owned subsidiary of Recall), except for any ordinary dividend declared or 
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paid in respect of any reporting period, which is consistent with Recall’s existing dividend 
policy and practice and normalized for currency exchange rate fluctuations (which for the 
avoidance of doubt, shall include any increase in dividend consistent with earnings 
growth); 

(e) any member of the Recall Group issuing or agreeing to issue any shares or other 
securities (including any securities convertible into shares or other securities), other than: 

(i) Recall issuing Recall Shares in accordance with the terms of any Recall 
Performance Rights or Recall Retention Rights set out in Schedule 5 or any 
dividend in accordance with paragraph (d) of this definition or granted pursuant to 
clause (ii) below; 

(ii) Recall issuing any further performance rights or retention rights pursuant to the 
Recall Performance Share Plan as part of annual award of performance rights 
and retention rights to employees following release of Recall's financial results for 
the financial year ending 30 June 2015 or otherwise in the ordinary course of 
business, in each case, subject to the limitations set forth in the Recall Disclosure 
Letter; or 

(iii) any issue by a Recall Group Member to Recall or another direct or indirect wholly 
owned subsidiary of Recall. 

(f) Recall making any change to its Constitution without the consent of Iron Mountain; 

(g) any member of the Recall Group disposing, or agreeing to dispose, of the whole, or a 
substantial part, of the Recall Group's business or property;  

(h) any member of the Recall Group creating, or agreeing to create, any encumbrance over 
the whole or a substantial part of the Recall Group's business or property;  

(i) any member of the Recall Group acquiring, or agreeing to acquire, any business, entity or 
undertaking, where that acquisition, if completed, will or is reasonably likely to have a 
material adverse effect on the prospects of obtaining any regulatory approval to be 
sought in relation to the Transaction; or 

(j) an Insolvency Event occurring in relation to a Recall Group Member. 

Recall  Registry  means Link Market Services Limited (ACN 083 214 537). 

Recall  Reimbursement  Fee means A$25,500,000.  

Recall Reporting Documents  has the meaning given in paragraph (l) of Schedule 2. 

Recall  Representations  and  Warranties  means the representations and warranties of Recall 
set out in Schedule 2. 

Recall  Retention Right  means a retention right in respect of a Recall Share granted under the 
Recall Performance Share Plan prior to the date of this Deed. 

Recall  Share  means a fully paid ordinary share of Recall. 

Recall  Shareholder  means each person who is recorded in the Recall Share Register as the 
holder of one or more Recall Shares. 

Recall  Share  Register  means the register of members of Recall maintained in accordance with 
the Corporations Act. 

Recall Superior Proposal  means a bona fide Recall Competing Transaction of the kind referred 
to in either paragraph (a), (c) or (d) of the definition of Recall Competing Transaction (and not 
resulting from a breach by Recall of its obligations under this Deed including, without limitation, 
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clause 12) which the Recall Board, acting in good faith, and after taking written advice from its 
legal and Financial Advisors, determines is: 

(a) reasonably capable of being valued and reasonably likely to be completed on a timely 
basis, taking into account all aspects of the Recall Competing Transaction and the person 
making it (including such person’s identity, reputation and financial condition), including 
without limitation having regard to legal, regulatory and financial matters and any 
conditions precedents; and 

(b) more favourable to Recall Shareholders than the Scheme, taking into account all terms 
and conditions of the Recall Competing Transaction. 

Recipient  has the meaning given in clause 16(b). 

Record  Date means 5pm on the fifth Business Day after the Effective Date, or such later date as 
may be agreed to in writing by Iron Mountain and Recall. 

Records Management Business  means the physical storage, indexing, retention, retrieval and 
delivery of paper documents and physical information (excluding digital information), the 
destruction and/or shredding of such documents or physical information upon a customer’s 
instruction to destroy, and related services and activities. For the avoidance of doubt, data 
protection, data management and digital services and related activities, as well as document and 
information destruction and/or shredding services and activities not arising from physical storage 
and retention, are hereby excluded from the definition of Records Management Business. 

Regulator’s Draft  means the draft of the Scheme Booklet in a form which is provided to ASIC for 
approval pursuant to section 411(2) of the Corporations Act. 

Regulatory Approval  means an approval set out in clause 3.1(a). 

Related  Bodies  Corporate  has the meaning set out in the Corporations Act. 

Relevant Change of US Tax Law  means (i) any change of the FIRPTA Rules, (ii) any issuance 
of any revenue ruling by the IRS interpreting the FIRPTA Rules, (iii) any publication of a court 
decision interpreting the FIRPTA Rules, (iv) any issuance of any notice of proposed rulemaking 
by the IRS and the United States Treasury Department in respect of the FIRPTA Rules, and (v) 
any issuance of any private letter ruling of the IRS interpreting the FIRPTA Rules.  

Release Document  has the meaning given in clause 13.5(f). 

REIT Requirements  has the meaning given in clause 13.5(f). 

Representative  means, in respect of a party, each of its subsidiaries and each director, officer, 
employee, contractor, advisor or agent of that party or any of its subsidiaries. 

Retention Plan  has the meaning given in Schedule 6, paragraph(e). 

Sale Agent  means a person appointed by Iron Mountain (after consultation with Recall and with 
Recall's approval, not to be unreasonably withheld) to sell the New Iron Mountain Shares that are 
attributable to Ineligible Foreign Shareholders. 

Scheme  means the scheme of arrangement under Part 5.1 of the Corporations Act between 
Recall and the Scheme Shareholders, the form of which is attached as Annexure 2, subject to 
any alterations or conditions made or required by the Court under section 411(6) of the 
Corporations Act and agreed to in writing by Iron Mountain, Iron Mountain Sub and Recall. 

Scheme  Booklet  means the information described in clause 5.1(f) to be approved by the Court 
and despatched to the Recall Shareholders and which must include the Scheme, an explanatory 
statement complying with the requirements of the Corporations Act, the Corporations Regulations 
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and RG60, an independent expert’s report, notices of meeting and proxy form and the Cash 
Election Form. 

Scheme  Consideration  means the consideration to be provided by Iron Mountain to each 
Scheme Shareholder for the transfer to Iron Mountain Sub of each Scheme Share, as determined 
in accordance with clause 4.2. 

Scheme  Meeting  means the meeting of Recall Shareholders ordered by the Court to be 
convened under section 411(1) of the Corporations Act. 

Scheme  Share  means a Recall Share held by a Scheme Shareholder as at the Record Date. 

Scheme  Shareholders  means holders of fully paid ordinary shares in Recall recorded in the 
Recall Share Register as at the Record Date. 

Second  Court  Date means the first day on which an application made to the Court for an order 
under section 411(4)(b) of the Corporations Act approving the Scheme is heard. 

Securities Act  means the United States Securities Act of 1933. 

subsidiary  has the meaning set out in the Corporations Act. 

Supplementary Canadian Tax Opinion  has the meaning given in the Demerger Deed relating to 
the effect of the Transaction. 

Supplier  has the meaning given in clause 16(b). 

Tax or Taxes  means all United States federal, state and local as well as all non-United States 
federal, state and local taxes, charges, levies or other like assessments imposed by any 
governmental authority, including any income, gross receipts, license, severance, occupation, 
premium, environmental (including taxes under Code Section 59A), customs, duties, profits, 
disability, alternative or add-on minimum, estimated, withholding, payroll, employment, 
unemployment insurance, social security (or similar), excise, sales, use, value-added, occupancy, 
franchise, real property, personal property, business and occupation, mercantile, escheat, 
unclaimed property, windfall profits, capital stock, stamp, transfer, workmen’s compensation or 
other taxes, charges, levies or other like assessments of any kind whatsoever, together with any 
interest, penalties, additions to tax or additional amounts imposed by any Government Agency, 
whether disputed or not.  

Tax Act  means the Income Tax Assessment Act 1997 (Cth). 

Taxing Authority  means any Government Agency responsible for the administration of any 
Taxes.  

Tax Matters Agreement  means the Tax Matters Agreement by and between Brambles USA, 
Inc., a Delaware corporation, and Recall Corporation, a Delaware corporation, dated as of 
November 25, 2013. 

Tax Return  means any returns, declarations, statements, claim for refund, election, estimate, 
reports, forms and information returns and any schedules or amendments thereto relating to 
Taxes. 

Third  Party  means a person other than Iron Mountain and its Associates. 

Third Party Recipient  has the meaning given in clause 12.4(a). 

Timetable  means the indicative timetable for the implementation of the Transaction set out in 
Annexure 1. 

Transaction  means the acquisition of Recall by Iron Mountain Sub through implementation of the 
Scheme in accordance with the terms of this Deed. 
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Treasury Regulations  has the meaning given in the Recital C. 

US GAAP  means generally accepted accounting principles in the United States of America.  

VWAP means the volume weighted average trading price of the Iron Mountain Shares, calculated 
by dividing the total value by the total volume of securities traded for the relevant period.  

1.2 Interpretation 

In this Deed, headings are for convenience only and do not affect interpretation and, unless the 
context requires otherwise: 

(a) words importing the singular include the plural and vice versa; 

(b) words importing a gender include any gender; 

(c) other parts of speech and grammatical forms of a word or phrase defined in this Deed 
have a corresponding meaning; 

(d) a reference to a person includes an individual, the estate of an individual, a corporation, a 
limited liability company, an authority, an association or a joint venture, a partnership, a 
trust and any Government Agency; 

(e) a reference to a clause, party, Attachment, exhibit or schedule is a reference to a clause 
of, and a party, Attachment, exhibit and schedule to this Deed, and a reference to this 
Deed includes any Attachment, exhibit and schedule; 

(f) a reference to a statute, regulation, proclamation, ordinance or by law includes all 
statutes, regulations, proclamations, ordinances or by laws amending, consolidating or 
replacing it, whether passed by the same or another Government Agency with legal 
power to do so, and a reference to a statute includes all regulations, proclamations, 
ordinances and by laws issued under that statute; 

(g) a reference to any document (including this Deed) is to that document as varied, novated, 
ratified or replaced from time to time; 

(h) the word ‘includes’ in any form is not a word of limitation; 

(i) a reference to ‘$’, ‘A$’ or ‘dollar’ is to the lawful currency of Australia; 

(j) a reference to ‘US$’ is to the lawful currency of the United States of America; 

(k) a reference to ‘Australian dollar equivalent’ shall mean the amount in Australian dollars 
based on the mid-point of the buy/sell price quoted in the Australian Financial Review 
(print edition) on the Record Date (or if it is not published on that day, then the mid-point 
of the buy/sell price quoted in the Australian Financial Review when it is next published in 
a print; 

(l) a reference to any time is to the time in Sydney, Australia; 

(m) a term defined in or for the purposes of the Corporations Act has the same meaning when 
used in this Deed; and 

(n) a reference to the Listing Rules includes any variation, consolidation or replacement of 
those rules and is to be taken to be subject to any waiver or exemption granted by the 
ASX to the compliance of those rules. 

1.3 Business Day 

Where the day on or by which any thing is to be done is not a Business Day, that thing must be done on 
or by the next Business Day. 
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1.4 Contra proferentem excluded 

No term or condition of this Deed will be construed adversely to a party solely on the ground that the party 
was responsible for the preparation of this Deed or a provision of it. 

1.5 Awareness 

(a) Where a representation or warranty is given ‘so far as Recall is aware’ or with a similar 
qualification as to Recall’s awareness or knowledge, Recall’s awareness or knowledge is 
limited to and deemed only to include those facts, matters or circumstances of which 
Doug Pertz, Mark Wratten, Barry Medintz or Ron Domanico is aware, after reasonable 
due enquiry, as at the date of this Deed.  

(b) Where a representation or warranty is given ‘so far as Iron Mountain is aware’ or with a 
similar qualification as to Iron Mountain’s awareness or knowledge, Iron Mountain’s 
awareness or knowledge is limited to and deemed only to include those facts, matters or 
circumstances of which William Meaney, Rod Day, Ernie Cloutier or Jeff Lawrence is 
aware, after reasonable due enquiry, as at the date of this Deed. 

1.6 Fairly Disclosed 

A reference to a fact, matter, circumstance or thing being Fairly Disclosed to a party means 
disclosed in writing to any of that party or any of its Representatives in good faith and in sufficient 
detail so as to reasonably apprise a party (or one of its Representatives) as to the nature and 
scope of the relevant matter, event, circumstance or thing. 

1.7 Obligation to use reasonable endeavours binding  on Group 

(a) An obligation imposed by this Deed on Recall to use reasonable endeavours to ensure 
that an act or thing occurs or does not occur is to be read as including an obligation on 
Recall to cause its subsidiaries to use reasonable endeavours to ensure that such act or 
thing occurs or does not occur, as the case may be. 

(b) An obligation imposed by this Deed on Iron Mountain to use reasonable endeavours to 
ensure that something occurs or does not occur is to be read as including an obligation 
on Iron Mountain to cause its subsidiaries to use reasonable endeavours to ensure that 
such act or thing occurs or does not occur, as the case may be. 

2 Agreement to proceed with the Transaction 

(a) Recall agrees to propose the Scheme on and subject to the terms of this Deed. 

(b) Iron Mountain agrees with Recall to assist Recall to propose the Scheme, and to procure 
Iron Mountain Sub to assist Recall propose the Scheme, on and subject to the terms of 
this Deed. 

3 Conditions precedent and pre-implementation steps  

3.1 Conditions precedent 

Subject to this clause 3, the Scheme will not become Effective, and the obligations of Iron 
Mountain under clause 4.2 are not binding, until each of the following conditions precedent is 
satisfied or waived (to the extent and in the manner set out in clause 3.5): 

(a) Regulatory Approvals : before 5pm on the Business Day before the Second Court Date. 

(i) FIRB:  
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(A)  the Treasurer of Australia or his delegate provides written advice or 
confirmation to Iron Mountain that there is no objection under the FATA 
or the foreign investment policy of the Australian Government to the 
acquisition by Iron Mountain Sub of the Recall Shares under the Scheme, 
and that advice is not subject to conditions, or is subject only to 
conditions that are acceptable to Iron Mountain acting reasonably; or 

(B) the Treasurer of Australia becomes precluded by passage of time from 
making any order under Part II of the FATA in respect of the acquisition 
by Iron Mountain Sub of the Recall Shares under the Scheme; 

(ii) NZ OIO: Iron Mountain has received in writing any consent required under the 
Overseas Investment Act 2005 (New Zealand) and the Overseas Investment 
Regulations 2005 (New Zealand) for the acquisition by Iron Mountain Sub of the 
Recall Shares under the Scheme, whether or not such approval is subject to 
conditions; 

(iii) ASX: ASX provides approval for the admission of Iron Mountain to the official list 
of the ASX and the approval for official quotation of New Iron Mountain CDIs, 
whether or not such approval is subject to conditions; 

(iv) NYSE: approval from the NYSE to the listing of the New Iron Mountain Shares to 
be issued pursuant to the Scheme; 

(v) HSR/Antitrust : Competition Approval having been obtained in the United States 
under the HSR Act and consistent with clause 5.4(f) (the HSR/Antitrust 
Approval ); and 

(vi) Other Competition Approvals : all Competition Approvals (other than the 
HSR/Antitrust Approval) have been obtained (or, in the case of a waiting period or 
filing, have terminated or expired or have been made, as the case may be) 

(together Regulatory Approvals ). 

(b) Recall Shareholder approval : Recall Shareholders approve the Scheme at the Scheme 
Meeting by the requisite majorities under the Corporations Act. 

(c) Iron Mountain Shareholder approval : Iron Mountain shareholders approve the issue of 
new Iron Mountain Shares in connection with the Scheme by the requisite majority under 
the NYSE Listing Rules. 

(d) Court approval : The Court approves the Scheme in accordance with section 411(4)(b) of 
the Corporations Act. 

(e) Restraints : no applicable law shall have been enacted and no final and non-appealable 
Order shall be in effect that prevents, makes illegal or prohibits the consummation of the 
Transaction. 

(f) No Recall Prescribed Occurrence : no Recall Prescribed Occurrence occurs between 
the date of this Deed and 8am on the Second Court Date. 

(g) No Recall Material Adverse Change : no Recall Material Adverse Change occurs 
between the date of this Deed and 8am on the Second Court Date. 

(h) Recall Representations and Warranties :  

(i) the Recall Representations and Warranties contained in paragraphs (a) (Validly 
Existing), (b) (Authority), (c) (Power), and (d) (Deed Binding) of Schedule 2 shall 
be true and correct in all material respects as at the date of this Deed and as at 
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8am on the Second Court Date (or if a representation or warranty is expressed to 
be operative as at any other date, as at that date); 

(ii) the Recall Representations and Warranties contained in paragraph (f) (Capital 
Structure) of Schedule 2 shall be true and correct in all respects as at the date of 
this Deed and as at 8am on the Second Court Date (or if a representation or 
warranty is expressed to be operative as at any other date, as at that date), 
except for any failure to be so true and correct that is immaterial; and  

(iii) all other Recall Representations and Warranties shall be true and correct (without 
giving effect to any limitation as to “materiality” or “Recall Material Adverse 
Change” set forth therein) as at the date of this Deed and as at 8am on the 
Second Court Date (or if a representation or warranty is expressed to be 
operative as at any other date, as at that date), except where the failure of such 
representations and warranties to be true and correct has not had and would not 
be reasonably be expected to have a Recall Material Adverse Change. 

(i) No Iron Mountain Prescribed Occurrence : no Iron Mountain Prescribed Occurrence 
occurs between the date of this Deed and 8am on the Second Court Date. 

(j) No Iron Mountain Material Adverse Change : no Iron Mountain Material Adverse 
Change occurs between the date of this Deed and 8am on the Second Court Date. 

(k) Iron Mountain Representations and Warranties :  

(i) the Iron Mountain Representations and Warranties contained in paragraphs (a) 
(Validly Existing), (b) (Authority), (c) (Iron Mountain Sub), (d) (Power), and (e) 
(Deed Binding) of Schedule 1 shall be true and correct in all material respects as 
at the date of this Deed and as at 8am on the Second Court Date (or if a 
representation or warranty is expressed to be operative as at any other date, as 
at that date); 

(ii) the Iron Mountain Representations and Warranties contained in paragraph (h) 
(Capital Structure) of Schedule 1 shall be true and correct in all respects as at the 
date of this Deed and as at 8am on the Second Court Date (or if a representation 
or warranty is expressed to be operative as at any other date, as at that date), 
except for any failure to be so true and correct that it is immaterial; and  

(iii) all other Iron Mountain Representations and Warranties shall be true and correct 
(without giving effect to any limitation as to “materiality” or “Iron Mountain Material 
Adverse Change” set forth therein) as at the date of this Deed and as at 8am on 
the Second Court Date (or if a representation or warranty is expressed to be 
operative as at any other date, as at that date), except where the failure of such 
representations and warranties to be true and correct has not had and would not 
be reasonably be expected to have an Iron Mountain Material Adverse Change. 

(l) Tax Matters : a Distribution Tax Opinion and a Supplementary Canadian Tax Opinion 
have been delivered in accordance and in compliance with the Tax Matters Agreement 
and the Demerger Deed, respectively, which opinions have not been modified or 
withdrawn.  

(m) Australian Tax Ruling : before 8am on the Second Court Date, Recall has received 
confirmation from the Australian Taxation Office that it is prepared to issue a Class 
Ruling, in form and substance satisfactory to Recall and Iron Mountain (in each case 
acting reasonably), confirming that shareholders in Recall will be eligible to choose roll-
over relief under Subdivision 124-M of the Tax Act to the extent to which they receive 
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New Iron Mountain CDIs or New Iron Mountain Shares in exchange for their Recall 
Shares pursuant to the Scheme. 

3.2 Reasonable endeavours 

(a) Recall must use its reasonable endeavours to ensure that the condition precedent in 
clauses 3.1(f), 3.1(g), 3.1(h) and 3.1(l) are satisfied. 

(b) Iron Mountain must use its reasonable endeavours to ensure that the condition precedent 
in clauses 3.1(c), 3.1(i), 3.1(j), and 3.1(k) are satisfied. 

(c) Each party must use its reasonable endeavours to ensure that: 

(i) the conditions precedent in clauses 3.1(a), 3.1(b), 3.1(d), 3.1(e) and 3.1(m) are 
satisfied; and 

(ii) there is no occurrence within the control of Recall or Iron Mountain (as the 
context requires) that would prevent the conditions precedent in clause 3.1, which 
such party must use reasonable endeavours to satisfy, being satisfied.  

3.3 Regulatory Approvals 

Without limiting clause 3.2, in relation to Regulatory Approvals (excluding the Competition 
Approvals, which are addressed separately under clause 5.4): 

(a) Iron Mountain and Recall must promptly apply for each such Regulatory Approval and 
take all steps required as part of the approval process, including responding to requests 
for information at the earliest practicable time; 

(b) Iron Mountain and Recall each have the right to be represented and make submissions at 
any proposed meeting with any Government Agency relating to any such Regulatory 
Approval; 

(c) Iron Mountain and Recall must each promptly provide to the other party all information 
reasonably requested in connection with the applications for such Regulatory Approvals;  

(d) Iron Mountain and Recall must each consult with the other party in advance in relation to 
all communications (whether written or oral direct or via a Representative) with any 
Government Agency relating to any such Regulatory Approval (Communications ), and 
in relation to each material step in the process of obtaining each such Regulatory 
Approval, and keep the other party fully informed of progress in relation to the obtaining of 
the Regulatory Approval; and 

(e) Without limiting clause 3.3(d), Iron Mountain and Recall must each:  

(i) provide the other party with drafts of any material written Communications to be 
sent to a Government Agency, and allow the other party a reasonable opportunity 
to make comments on them prior to them being sent; and  

(ii) promptly provide copies of any material written Communications received from a 
Government Agency. 

3.4 Iron Mountain Shareholder Approval 

Without limiting clause 3.2, Iron Mountain must: 

(a) as soon as reasonably practicable after the date of this Deed:  

(i) prepare and file the Iron Mountain Registration Statement with the SEC; and 

(ii) apply to the NYSE for listing of the Iron Mountain Shares to be issued in 
accordance with this Deed and the Scheme; 
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(b) subject to clause 8.4, include in the Iron Mountain Proxy Statement a statement by the 
Iron Mountain Board: 

(i) unanimously recommending that Iron Mountain Shareholders vote in favour of the 
issuance of the New Iron Mountain Shares to the Recall Shareholders in the 
Scheme; and 

(ii) that each Iron Mountain Board member will, at the Iron Mountain Shareholder 
Meeting, vote, or procure the voting of any Iron Mountain Shares (as applicable) 
held by or on behalf of the Iron Mountain Board Member at the time of the Iron 
Mountain Shareholder Meeting in favour of the issuance of the New Iron 
Mountain Shares to the Recall Shareholders in the Scheme 

(c) consult with Recall as to the content and presentation of the Iron Mountain Registration 
Statement, including: 

(i) providing to Recall drafts of the Iron Mountain Registration Statement for the 
purpose of enabling Recall to review and comment on the draft document; 

(ii) providing to Recall a revised draft of the Iron Mountain Registration Statement 
within a reasonable time before the final draft to be lodged with the SEC is 
finalised and to enable Recall to review that draft before the date of its 
submission; and 

(iii) obtaining written approval from Recall for the form and content in which any 
information provided by Recall appears in the Iron Mountain Registration 
Statement. 

(d) promptly respond to requests for information from the SEC or the NYSE in relation to the 
Iron Mountain Registration Statement or the Transaction at the earliest practicable time; 

(e) use all reasonable endeavours to ensure that Recall's Representatives have the right to 
be represented and make submissions at any proposed meeting with the SEC or the 
NYSE in relation to the Iron Mountain Registration Statement or the Transaction; 

(f) keep Recall informed of any matters raised by the SEC or the NYSE in relation to the Iron 
Mountain Registration Statement or the Transaction, and use reasonable endeavours to 
take into consideration in resolving such matters any issues raised by Recall; 

(g) use reasonable endeavours to have the Iron Mountain Registration Statement declared 
effective by the staff of the SEC under the Securities Act as promptly as practicable after 
such initial filing with the SEC and to keep the Iron Mountain Registration Statement 
effective as long as necessary to implement and consummate the Scheme; 

(h) promptly prepare and file with the SEC any amendment or supplement to the Iron 
Mountain Registration Statement or the Iron Mountain Proxy Statement so that any of the 
information contained therein would not include any misstatement of material fact or omit 
to state any material fact necessary to make the statements therein not misleading; 

(i) send the Iron Mountain Proxy Statement to holders of Iron Mountain Shares as soon as 
practicable following effectiveness of the Iron Mountain Registration Statement under the 
Securities Act; and 

(j) convene and hold the Iron Mountain Shareholder Meeting to obtain the Iron Mountain 
Shareholder Approval as soon as reasonably practicable after the date of this Deed, and 
in any event hold the meeting at least 10 Business Days prior to the scheduled date for 
the Scheme Meeting. 
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3.5 Waiver of conditions precedent 

(a) The conditions precedent in clauses 3.1(a)(other than clause 3.1(a)(iii)), 3.1(b), 3.1(c), 
3.1(d) and 3.1(e) are for the benefit of both Iron Mountain and Recall and may only be 
waived in accordance with applicable law and with the agreement in writing of Iron 
Mountain and Recall. 

(b) The conditions precedent in clauses 3.1(f), 3.1(g), 3.1(h) and 3.1(l) are for the sole benefit 
of Iron Mountain and may only be waived by Iron Mountain (in its absolute discretion) in 
writing. 

(c) The conditions precedent in clauses 3.1(a)(iii), 3.1(i), 3.1(j), 3.1(k), and 3.1(m) are for the 
sole benefit of Recall and may only be waived by Recall (in its absolute discretion) in 
writing.  

(d) If a party waives the breach or non-fulfilment of any of the conditions precedent in clause 
3.1, that waiver does not prevent it from suing the other party for any breach of this Deed 
that resulted in the breach or non-fulfilment of the condition precedent. 

(e) Waiver of a breach or non-fulfilment in respect of one condition precedent does not 
constitute: 

(i) a waiver of breach or non-fulfilment of any other condition precedent resulting 
from the same event; or 

(ii) a waiver of breach or non-fulfilment of that condition precedent resulting from any 
other event. 

3.6 Termination on failure of condition precedent 

(a) If any event occurs which would, or in fact does, prevent any of the conditions precedent 
in clause 3.1 (other than the condition precedent in clause 3.1(h) or 3.1(k)) from being 
satisfied prior to the End Date, the parties must, prior to the termination of this Deed, 
consult in good faith to: 

(i) consider and if agreed determine whether the Transaction may proceed by way 
of alternative means or methods; 

(ii) consider and if agreed change the date of the application made to the Court for 
an order under section 411(4)(b) of the Corporations Act approving the Scheme 
or adjourning that application (as applicable) to another date agreed to in writing 
by Iron Mountain and Recall (being a date no later than 5 Business Days before 
the End Date); or  

(iii) consider and if agreed extend the End Date. 

(b) Subject to clause 3.6(d), if the parties are unable to reach agreement under clause 3.6(a) 
within 10 Business Days of becoming aware of the relevant occurrence or by the End 
Date, then unless that condition precedent is waived by Iron Mountain or Recall as 
provided in clause 3.5, then either party may terminate this Deed without any liability to 
the other party because of that termination (except under clause 13 if applicable), unless 
the relevant occurrence or the failure of the condition precedent to be satisfied, or the 
failure of the Scheme to become Effective, arises out of a breach by the terminating party 
of this Deed (for the avoidance of doubt, in such circumstances, the party which is not the 
terminating party of this Deed may still terminate this Deed).  For the avoidance of doubt, 
nothing in this clause 3.6(b) affects the obligation of Iron Mountain to pay the Iron 
Mountain Antitrust Approval Reimbursement Fee, if it is required to do so under clause 
13.9. 
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(c) Subject to any rights or obligations arising under or pursuant to clauses that are 
expressed to survive termination (including by virtue of clause 13.3(a), 13.10(a), 13.10(c) 
and 13.13), on termination of this Deed, no party shall have any rights against or 
obligations to any other party under this Deed except for those rights and obligations 
which accrued prior to termination. 

(d) If the Recall Shareholder approval condition in clause 3.1(b) is not satisfied only because 
of a failure to obtain the majority required by section 411(4)(a)(ii)(A) of the Corporations 
Act, then either party may by written notice within 3 Business Days after the date of the 
conclusion of the Scheme Meeting require the approval of the Court to be sought, 
pursuant to the Court’s discretion in that section, provided the party has in good faith 
formed the view that the prospect of the Court exercising its discretion in that way is 
reasonable. 

3.7 Certain notices 

(a) If Recall or Iron Mountain becomes aware that any condition precedent has been 
satisfied, it must promptly notify the other in writing of that fact. 

(b) If Recall or Iron Mountain becomes aware of a breach or non-fulfilment of a condition 
precedent, or that an event has occurred that will or would be reasonably likely to prevent 
a condition precedent from being satisfied prior to the End Date, it must immediately 
notify the other in writing of that fact. 

(c) If a condition precedent is not satisfied by the time and date specified, the parties agree 
that (unless there is not a reasonable prospect that the condition precedent will be 
satisfied before the End Date) Recall must make an application to defer the Second Court 
Date until such time (not later than the Business Day before the End Date) as reasonably 
required to enable the relevant condition precedent to be satisfied. 

(d) Recall and Iron Mountain (as the case may be) must promptly advise each other orally 
and in writing of any change or event causing, or which, so far as can reasonably be 
foreseen, would cause: 

(i) a representation or warranty provided in this Deed by the relevant party to be 
false; 

(ii) a breach or non-fulfilment of any of the conditions precedent; or 

(iii) a material breach of this Deed by the relevant party. 

(e) Notwithstanding the above, in the case of clauses (a), (b) and (d) or this section 3.7, no 
such notification shall affect or be deemed to modify any representation or warranty of 
Recall or Iron Mountain set forth in this Deed or the conditions to the obligations of Recall 
or Iron Mountain to consummate the transactions contemplated by this Deed or the 
remedies available to the parties hereunder. 

4 Transaction steps 

4.1 Scheme 

Recall must propose a scheme of arrangement under which all of the Scheme Shares will be transferred 
to Iron Mountain Sub and the Scheme Shareholders will be entitled to receive the Scheme Consideration.  

4.2 Scheme Consideration 

(a) Subject to the terms and conditions of this Deed and the Scheme, Iron Mountain 
undertakes and warrants to Recall that in consideration of the transfer to Iron Mountain 
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Sub of each Recall Share held by a Scheme Shareholder under the terms of the Scheme, 
on the Implementation Date Iron Mountain will:   

(i) procure that Iron Mountain Sub will accept that transfer; and  

(ii) provide to each Scheme Shareholder the Scheme Consideration set out in clause 
4.2(b) for the Scheme Shares held by that Scheme Shareholder on the Record 
Date, in accordance with the terms of this Deed and the Scheme. 

(b) Subject to the terms and conditions of this Deed and the Scheme (including clause 4.6 
relating to Ineligible Foreign Shareholders), the Scheme Consideration to be provided to 
each Scheme Shareholder will be: 

(i) where that Scheme Shareholder has not made a valid Cash Election - the issue 
by Iron Mountain to that Scheme Shareholder of: 

(A) (i) where the address of that Scheme Shareholder in the Recall Share 
Register is within Australia (subject to clause 4.2(c)) - 0.1722 of a New 
Iron Mountain CDI for each of their Scheme Shares or (ii) where the 
address of that Scheme Shareholder in the Recall Share Register is 
outside Australia (subject to clause 4.2(d)) - 0.1722 of a New Iron 
Mountain Share for each of their Scheme Shares; and 

(B) the Australian dollar equivalent of US$0.50 in cash for each of their 
Scheme Shares; or 

(ii) where that Scheme Shareholder has made a valid Cash Election: 

(A) the Australian dollar equivalent of US$0.50 in cash for each of their 
Scheme Shares; and  

(B) subject to the scale back provisions in clause 4.4, $8.50 (less the 
Australian dollar equivalent of US$0.50) in cash for each of their Scheme 
Shares. 

(c) If the address of a Scheme Shareholder in the Recall Share Register is within Australia 
and either: 

(i) the condition precedent in clause 3.1(a)(iii) is waived by Recall in accordance 
with this Deed; or 

(ii) Recall in its discretion, following a written request from that Scheme Shareholder 
prior to the Record Date, determines to do so,  

any Scheme Consideration which would otherwise be provided to that Scheme 
Shareholder in the form of New Iron Mountain CDIs is to be provided to that Scheme 
Shareholder in the form of New Iron Mountain Shares (or partly in the form of New Iron 
Mountain Shares and partly in the form of New Iron Mountain CDIs). 

(d) If the address of a Scheme Shareholder in the Recall Share Register is outside Australia 
and Recall in its discretion, following a written request from that Scheme Shareholder 
prior to the Record Date, determines to do so, any Scheme Consideration which would 
otherwise be provided to that Scheme Shareholder in the form of New Iron Mountain 
Shares is to be provided in the form of New Iron Mountain CDIs (or partly in the form of 
New Iron Mountain CDIs and partly in the form of New Iron Mountain Shares). 

(e) Where after the date of this Deed, Iron Mountain issues any Iron Mountain Shares under 
the exception in paragraph (e)(i) or (e)(iv) of the definition of "Iron Mountain Prescribed 
Occurrence", but does so at a price per share which is less than the VWAP of an Iron 
Mountain Share over the 10 consecutive trading days on the NYSE ending on the trading 
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day on the NYSE before the date of issue (the Current Market Price per Share ), the 
exchange ratio referred to in clause 4.2(b) and in the Scheme of 0.1722 of a New Iron 
Mountain Shares or New Iron Mountain CDIs for each Scheme Share will be adjusted by 
multiplying 0.1722 (or the exchange ratio which applies by virtue of an earlier application 
of this clause) by the following fraction: 

A ÷ (B+C) 

Where: 

A is the number of Iron Mountain Shares on issue immediately after the issue of 
such additional Iron Mountain Shares; 

B is the number of Iron Mountain Shares on issue immediately before the issue of 
such additional Iron Mountain Shares; and 

C is the number of Iron Mountain Shares which the aggregate consideration (if any) 
received for the issue of such additional Iron Mountain Shares would purchase at 
the Current Market Price per Share. 

4.3 Cash Election Mechanism 

(a) A Scheme Shareholder (other than a Scheme Shareholder to whom the payment of cash 
consideration under the Scheme is prevented or prohibited by any applicable law, 
including any order, direction or notice made or given by a court of competent jurisdiction 
or by another Government Agency) may make a valid cash election for the purposes of 
clause 4.2(b)(ii) by:  

(i) completing a cash election form in the form accompanying the Scheme Booklet 
(a Cash Election Form ) in accordance with the instructions specified on the form 
or set out in the Scheme Booklet; and  

(ii) returning the completed Cash Election Form so that it is received in accordance 
with the instructions by no later than 5:00 p.m. (Sydney time) on the Business 
Day following the Effective Date, subject to the Scheme Shareholder not having 
given notice in accordance with the instructions prior to the Record Date that it is 
withdrawing that election, 

(a Cash Election ).  

(b) Subject to clauses 4.3(d) and 4.4, any Cash Election which is made by a Scheme 
Shareholder will be deemed to apply to all of their Scheme Shares. 

(c) For the avoidance of doubt, a Scheme Shareholder may make a valid Cash Election by 
complying with the procedure in clause 4.3(a) even though it has validly withdrawn one or 
more prior such elections. 

(d) If a Scheme Shareholder holds one or more parcels of Scheme Shares as trustee or 
nominee for, or otherwise on account of, another person, Recall may (at its sole 
discretion and subject to such conditions as it thinks fit) allow that Scheme Shareholder to 
make separate Cash Elections in relation to each of those parcels of Scheme Shares 
(and, for the purpose of calculating the Scheme Consideration to which that Scheme 
Shareholder is entitled in those circumstances, each such parcel of Scheme Shares will 
be treated as though it were held by a separate Scheme Shareholder). 

(e) Subject to clause 4.3(f), an election which is not made or deemed to have been made in 
accordance with this clause 4.3 will not be a valid election for the purpose of the Scheme 
and will not be recognised by Recall, Iron Mountain Sub or Iron Mountain for any 
purpose. 



Scheme Implementation Deed 
 

    0.0.0000 page 24
 
ACTIVE 208132110v.4 

(f) Recall may, with the agreement of Iron Mountain, settle as it thinks fit any difficulty, matter 
of interpretation or dispute which may arise in connection with determining the validity of 
any election, and any such decision will be conclusive and binding on Recall, Iron 
Mountain, Iron Mountain Sub and the relevant Scheme Shareholder. 

4.4 Scale back 

(a) This clause 4.4 applies if the valid Cash Elections made by Scheme Shareholders are 
such that the aggregate amount of cash consideration that would be required to be paid 
by Iron Mountain under clause 4.2(b)(ii)(B) exceeds $225,000,000. Indicative examples 
applying the methodology of this clause 4.4 are set forth in Schedule 7 attached hereto. 

(b) Where this clause applies, the aggregate cash consideration to which a Scheme 
Shareholder who has made a valid Cash Election would otherwise be entitled under 
clause 4.2(b)(ii)(B) will be as follows: 

(i) if the relevant Scheme Shareholder was a Recall Shareholder as at the date 
which is 3 trading days on the ASX after the date of this Deed, that Scheme 
Shareholder will receive:  

(A) $8.50 cash (less the Australian dollar equivalent of US$0.50) per Scheme 
Share for their first 5,000 Scheme Shares (or, where that Scheme 
Shareholder holds less than 5,000 Scheme Shares, $8.50 cash (less the 
Australian dollar equivalent of US$0.50) per Scheme Share for the 
number of Scheme Shares held by that Scheme Shareholder), provided 
that, if by using 5,000 as the relevant number in this clause 4.4(b)(i)(A), 
the total aggregate cash consideration which is payable to all relevant 
Scheme Shareholders under this clause 4.4(b)(i)(A) would exceed 
$225,000,000, the 5,000 number will be reduced to the extent required 
for such total to equal $225,000,000; plus 

(B) an amount determined in accordance with the following formula: 

(A-B) x (C÷D) 

    Where: 

A is $225,000,000; 

B is the aggregate of the amounts which would be payable to all 
relevant Scheme Shareholders under clause 4.4(b)(i)(A); 

C is the number of Scheme Shares held by the relevant Scheme 
Shareholder (other than those for which the relevant Scheme 
Shareholder is entitled to payment under clause 4.4(b)(i)(A)); and 

D is the aggregate number of Scheme Shares held by all relevant 
Scheme Shareholders (other than those for which any Scheme 
Shareholder is entitled to payment under clause 4.4(b)(i)(A)). 

(ii) if the relevant Scheme Shareholder was not a Recall Shareholder as at the date 
which is 3 trading days on the ASX after the date of this Deed, that Scheme 
Shareholder will receive:  

(A-B) x (C÷D) 

    Where: 

A is $225,000,000; 
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B is the aggregate of the amounts which would be payable to all 
relevant Scheme Shareholders under clause 4.4(b)(i)(A)); 

C is the number of Scheme Shares held by the relevant Scheme 
Shareholder (other than those for which the relevant Scheme 
Shareholder is entitled to payment under clause 4.4(b)(i)(A)); and 

D is the aggregate number of Scheme Shares held by all relevant 
Scheme Shareholders (other than those for which any Scheme 
Shareholder is entitled to payment under clause 4.4(b)(i)(A)). 

(c) To the extent that the application of clause 4.4(b) results in an aggregate entitlement of a 
Scheme Shareholder to cash consideration under clause 4.2(b)(ii)(B) that is less than the 
aggregate amount equal to $8.50 (less the Australian dollar equivalent of US$0.50) 
multiplied by the number of Scheme Shares that the Scheme Shareholder holds, the 
Scheme Shareholder will be entitled to receive under clause 4.2(b)(ii)(B), an aggregate 
number of New Iron Mountain CDIs or New Iron Mountain Shares determined in 
accordance with the following formula:   

((X-Y) ÷ X) x Z 

Where: 

X is the amount obtained by multiplying the number of Scheme Shares held by that 
Scheme Shareholder, by $8.50 (less the Australian dollar equivalent of US$0.50); 

Y is the aggregate cash consideration which the relevant Scheme Shareholder is 
entitled to receive under clause 4.4(b); and 

Z is the aggregate amount of New Iron Mountain CDIs or New Iron Mountain 
Shares that Scheme Shareholder would have been entitled to receive under 
clause 4.2(b)(i) if it had not made a valid Cash Election. 

(d) If Recall or Iron Mountain are of the opinion that several Scheme Shareholders have, 
before the Record Date, been party to a shareholding splitting or division in an attempt to 
obtain an advantage in terms of the aggregate cash consideration to be received in 
accordance with clause 4.4(b), then Recall and Iron Mountain must consult in good faith 
to determine whether such matters have arisen and if agreement is reached between 
Recall and Iron Mountain following such consultation Recall must give notice to those 
Scheme Shareholders: 

(i) setting out the names and registered addresses of all of them; 

(ii) stating that opinion; and 

(iii) attributing to one of them specifically identified in the notice the Recall Shares 
held by all of them, 

and, after the notice has been so given, the Scheme Shareholder specifically identified in the 
notice shall, for the purposes of the Scheme, be taken to hold all those Recall Shares and each of 
the other Scheme Shareholders whose names are set out in the notice shall, for the purposes of 
the Scheme, be taken to hold no Recall Shares. 

(e) If on the application to the Court by Recall under section 411(1)(b) of the Corporations 
Act for orders convening the Scheme Meeting, the Court determines that the scale back 
mechanism in this clause 4.4 would result in the creation of a separate class of members 
for the purposes of voting on the Scheme, because it would result in Scheme 
Shareholders who are on the Recall Share Register three ASX trading days after the date 
of this Deed who make a valid Cash Election receiving all cash consideration for up to 
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their first 5,000 Scheme Shares, the parties agree to amend the scale back mechanism in 
clause 4.4(b) (and in the corresponding provision in the Scheme) so that no such 
separate class is created.   

4.5 Fractional entitlements 

(a) Where the calculation of the aggregate number of New Iron Mountain CDIs or New Iron 
Mountain Shares to be issued to a particular Scheme Shareholder would result in the 
issue of a fraction of a New Iron Mountain CDI or New Iron Mountain Share, the number 
will be rounded:  

(i) if the fractional entitlement is less than 0.5 - down to the nearest whole number of 
New Iron Mountain CDIs or New Iron Mountain Shares (as the case may be); and 

(ii) otherwise – up to the nearest whole number of New Iron Mountain CDIs or New 
Iron Mountain Shares (as the case may be). 

(b) Where the calculation of the aggregate cash consideration payable to a particular 
Scheme Shareholder would result in the payment of a fraction of a cent, the amount will 
be rounded:  

(i) if the fractional entitlement is less than 0.5 - down to the nearest cent; and 

(ii) otherwise – up to the nearest cent. 

(c) If Recall or Iron Mountain are of the opinion, formed reasonably, that several Scheme 
Shareholders, each of which holds a holding of Recall Shares which results in a rounding 
under this clause 4.5, have, before the Record Date, been party to a shareholding 
splitting or division in an attempt to obtain an advantage by reference to such rounding, 
then Recall and Iron Mountain must consult in good faith to determine whether such 
matters have arisen and if agreement is reached between Recall and Iron Mountain 
following such consultation Recall must give notice to those Scheme Shareholders: 

(i) setting out the names and registered addresses of all of them; 

(ii) stating that opinion; and 

(iii) attributing to one of them specifically identified in the notice the Recall Shares 
held by all of them, 

and, after the notice has been so given, the Scheme Shareholder specifically identified in 
the notice shall, for the purposes of the Scheme, be taken to hold all those Recall Shares 
and each of the other Scheme Shareholders whose names are set out in the notice shall, 
for the purposes of the Scheme, be taken to hold no Recall Shares. 

4.6 Ineligible Foreign Shareholders 

(a) Iron Mountain has no obligation to allot or issue New Iron Mountain Shares to an 
Ineligible Foreign Shareholder under the Scheme and, instead: 

(i) Iron Mountain must issue the New Iron Mountain Shares attributable to, and 
which would otherwise be required to be provided to, the Ineligible Foreign 
Shareholder under the Scheme to the Sale Agent; 

(ii) Iron Mountain must procure that, within 20 Business Days after the 
Implementation Date, the Sale Agent, in consultation with Iron Mountain, sells or 
procures the sale (including on an aggregated or partially aggregated basis), in 
the ordinary course of trading on the NYSE, of all the New Iron Mountain Shares 
issued to the Sale Agent and remits to Iron Mountain the proceeds of sale (after 
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deduction of any applicable brokerage, stamp duty and other costs, taxes and 
charges) (the Proceeds ); and  

(iii) Iron Mountain must, within 25 Business Days after the Implementation Date, pay, 
or procure the payment, to each Ineligible Foreign Shareholder the amount 
calculated in accordance with the following formula and rounded down to the 
nearest cent: 

A=(B/C) x D 

where 

A is the amount to be paid to the Ineligible Foreign Shareholder; 

B is the number of New Iron Mountain Shares attributable to, and that would 
otherwise have been issued to, that Ineligible Foreign Shareholder had it not 
been a Ineligible Foreign Shareholder and which are instead issued to the Sale 
Agent; 

C is the total number of New Iron Mountain Shares attributable to, and which 
would otherwise have been issued to, all Ineligible Foreign Shareholders 
collectively and which are instead issued to the Sale Agent; and 

D is the Proceeds (as defined in clause 4.6(a)(ii)). 

(b) None of Iron Mountain, Recall or the Sale Agent gives any assurance as to the price that 
will be achieved for the sale of New Iron Mountain Shares described in this clause 4.6, 
and the sale of the New Iron Mountain Shares under this clause 4.6 will be at the risk of 
the Ineligible Foreign Shareholder.  

(c) Iron Mountain must appoint the Sale Agent at least two weeks prior to the Scheme 
Meeting. 

4.7 Shares to rank equally 

Iron Mountain covenants in favour of Recall (in its own right and on behalf of the Scheme 
Shareholders) that: 

(a) the New Iron Mountain Shares to be issued under the Scheme (including those issued to 
CDN in connection with the New Iron Mountain CDIs) will rank equally in all respects with 
all existing Iron Mountain Shares; and 

(b) on issue each such New Iron Mountain Share will be fully paid and free from any 
mortgage, charge, lien, encumbrance or other security interest. 

4.8 No amendment to the Scheme without consent 

Recall must not consent to any modification of, or amendment to, or the making or imposition by 
the Court of any condition in respect of, the Scheme without the prior written consent of Iron 
Mountain. 

4.9 Performance Rights and Retention Rights 

Recall must take such action as is necessary after the Effective Date and prior to the Record 
Date to ensure that any Performance Rights and Retention Rights which have not already vested, 
do vest and convert prior to the Record Date (which action shall include the Recall Board (i) 
accelerating the exercise period under such rights such that all rights convert or are exercised 
prior to the Record Date and (ii) notifying such holders of such accelerating prior to the Scheme 
Meeting), and Recall must, prior to the Record Date, issue the number of Recall Shares required 
by the terms of those Performance Rights and Retention Rights on such vesting, so that the 
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relevant former holders of the Performance Rights or Retention Rights, as the case may be, can 
participate in the Scheme.   

4.10 United States Tax Treatment 

(a) Each of Iron Mountain, Recall and their respective subsidiaries must use reasonable 
endeavours to cause the Transaction to qualify as a “qualified stock purchase” within the 
meaning of Section 338(d) of the Code. Without limitation of the foregoing, and subject to 
the limitations in clause 7.1, (i) to the extent that any member of the Recall Group intends 
to incur indebtedness as permitted under this Deed between the date hereof and the 
Implementation Date, Recall shall reasonably cooperate and consult with Iron Mountain 
with respect to the location of such debt incurrence, and (ii) Recall shall consult in good 
faith with Iron Mountain with respect to the allocation of other indebtedness of the Recall 
Group Members among the Recall Group Members, in each case, in a manner intended 
to achieve the treatment described in the immediately preceding sentence. For the 
avoidance of doubt, the parties hereto acknowledge and agree that Iron Mountain shall 
be permitted, in its sole discretion and to the extent permitted by law, to make elections 
under (i) Section 338 of the Code with respect to Recall and its subsidiaries and (ii) 
Treasury Regulations Section 301.7701-3 with respect to any subsidiary of Recall, which 
election may be retroactively effective to a date prior to the Implementation Date. None of 
Iron Mountain, Recall or any of their respective subsidiaries will take (or fail to take) any 
action, or allow any affiliate to take (or fail to take) any action, that could reasonably be 
expected to preclude any of the foregoing. 

(b) Prior to the Implementation Date, Recall shall, and shall cause its subsidiaries to, effect 
the transactions set forth on Schedule 8 (the Pre-Closing Restructuring ). Recall shall 
have no liability under this Deed as a result of or in connection with giving effect to the 
Pre-Closing Restructuring, and any Recall Representation and Warranty relating to 
Recall's power, authority or ability to perform its obligations under this Deed does not 
extend its obligations in respect of the Pre-Closing Restructuring. 

(c) After the date hereof and prior to the Implementation Date, Recall shall deliver, or cause 
to be delivered, upon the reasonable request of Iron Mountain, one or more duly 
executed certificates, in each case in substantially the form of Schedule 9 attached hereto 
in respect of the date and with respect to Recall Corporation or Recall Finance Americas 
Inc. as identified in Iron Mountain’s request (including any notifications to the IRS related 
thereto) (it being acknowledged and agreed that Iron Mountain shall not object to the 
delivery by Recall of any such certificate that is in the form of Schedule 9 hereto), 
provided, however, that Recall shall not be required to comply with this clause 4.10(c) or 
deliver any such certificate if, after the date hereof, (i) a Relevant Change of US Tax Law 
occurs or (ii) the nature of operations, the composition and the nature of the assets, or the 
nature and the amount of income of Recall Corporation and its U.S. subsidiaries changes 
materially such that, in either case, Recall, in its reasonable discretion based upon advice 
of a nationally recognized United States counsel or accounting firm, will be unable to 
deliver, or cause to be delivered, any such certificate.      

5 Implementation 

5.1 Recall obligations 

Recall must take all necessary steps to implement the Scheme as soon as is reasonably 
practicable, including doing each of the following: 
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(a) Timetable : use reasonable endeavours to ensure that each step in the Timetable is met 
by the relevant date set out beside that step (subject to the assumptions and limitations 
set forth in the Timetable); 

(b) Recall Information : prepare the Recall Information for inclusion in the Scheme Booklet 
and prepare and promptly provide to Iron Mountain the Recall Information for inclusion in 
the Iron Mountain Registration Statement, and ensure that the Recall Information 
complies, in all material respects, with all applicable laws, including with the Securities 
Act, the Corporations Act, the Corporations Regulations, RG 60 and the Listing Rules;  

(c) Merged entity information:   provide all assistance and information reasonably 
requested by Iron Mountain in connection with the preparation by Iron Mountain of 
information for inclusion in the Scheme Booklet and the Iron Mountain Registration 
Statement regarding the merged Recall-Iron Mountain entity that will exist following 
implementation of the Scheme, and ensure that the information in the form it is provided 
complies, in all material respects, with all applicable laws, including with the Securities 
Act, the Corporations Act, the Corporations Regulations, RG 60 and the Listing Rules; 

(d) Further Recall information : provide to Iron Mountain, and to the extent practicable 
promptly provide to Recall Shareholders, such further or new information relating to 
Recall as may arise after the Scheme Booklet has been sent until the date of the Scheme 
Meeting as may be necessary to ensure that Recall Information contained in the Scheme 
Booklet is not, having regard to applicable disclosure requirements, false, misleading or 
deceptive in any material respect (including because of any material omission); 

(e) Independent Expert : promptly appoint the Independent Expert, and any investigating 
accountant to be appointed in connection with the preparation of the Scheme Booklet or 
the Independent Expert’s report, and provide all assistance and information reasonably 
requested by them  in connection with the preparation of the Independent Expert’s report, 
and any investigating accountant's report, for inclusion in the Scheme Booklet (including 
any updates to such report) and any other materials to be prepared by them for inclusion 
in the Scheme Booklet (including any updates thereto); 

(f) Consultation with Iron Mountain in relation to Sche me Booklet : consult with Iron 
Mountain as to the content and presentation of the Scheme Booklet including: 

(i) providing to Iron Mountain drafts of the Scheme Booklet and the Independent 
Expert’s Report for the purpose of enabling Iron Mountain to review and comment 
on those draft documents (in relation to the Independent Expert’s Report, Iron 
Mountain’s review is to be limited to a factual accuracy review); 

(ii) providing to Iron Mountain a revised draft of the Scheme Booklet within a 
reasonable time before the Regulator’s Draft is finalised and to enable Iron 
Mountain to review the Regulator’s Draft before the date of its submission; and 

(iii) obtaining written approval from Iron Mountain for the form and content in which 
the Iron Mountain Information appears in the Scheme Booklet. 

(g) Approval of draft for ASIC:   as soon as reasonably practicable after the preparation of 
an advanced draft of the Scheme Booklet suitable for review by ASIC, procure that a 
meeting of the Recall Board, or of a committee of the Recall Board appointed for the 
purpose, is held to consider approving that draft as being in a form appropriate for 
provision to ASIC for its review and approval for the purposes of section 411(2) of the 
Corporations Act; 
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(h) Liaison with ASIC:  as soon as reasonably practicable after the Recall Board or Recall 
Board committee meeting referred to in clause 5.1(g): 

(i) provide an advanced draft of the Scheme Booklet, in a form approved in 
accordance with clauses 5.1(g), to ASIC for its review and approval for the 
purposes of section 411(2) of the Corporations Act; and 

(ii) liaise with ASIC during the period of its consideration of that draft of the Scheme 
Booklet and keep Iron Mountain reasonably informed of any matters raised by 
ASIC in relation to the Scheme Booklet and use reasonable endeavours, in 
consultation with Iron Mountain, to resolve any such matters; 

(i) Approval of Scheme Booklet:  as soon as reasonably practicable after the conclusion of 
the review by ASIC of the Scheme Booklet, procure that a meeting of the Recall Board, or 
of a committee of the Recall Board appointed for the purpose, is held to consider 
approving the Scheme Booklet for despatch to the Recall Shareholders, subject to orders 
of the Court under section 411(1) of the Corporations Act; 

(j) Section 411(17)(b) statement : apply to ASIC for the production of:  

(i) an indication of intent letter stating that it does not intend to appear before the 
Court on the First Court Date; and 

(ii) a statement under section 411(17)(b) of the Corporations Act stating that ASIC 
has no objection to the Scheme; 

(k) ASIC and ASX review : keep Iron Mountain informed of any matters raised by ASIC or 
the ASX in relation to the Scheme Booklet or the Transaction, and use reasonable 
endeavours to take into consideration in resolving such matters any issues raised by Iron 
Mountain; 

(l) First Court hearing : apply to the Court for orders pursuant to section 411(1) of the 
Corporations Act directing Recall to convene the Scheme Meeting; 

(m) Registration of explanatory statement : request ASIC to register the explanatory 
statement included in the Scheme Booklet in relation to the Scheme in accordance with 
section 412(6) of the Corporations Act; 

(n) Court documents : consult with Iron Mountain in relation to the content of the documents 
required for the purpose of each of the Court hearings held for the purpose of sections 
411(1) and 411(4)(b) of the Corporations Act in relation to the Scheme (including 
originating process, affidavits, submissions and draft minutes of Court orders) and 
consider in good faith, for the purpose of amending drafts of those documents, comments 
from Iron Mountain and its Representatives on those documents; 

(o) Send Scheme Booklet : send the Scheme Booklet to holders of Recall Shares as soon 
as practicable after, and in accordance with, the orders of the Court to convene the 
Scheme Meeting; 

(p) Scheme Meeting : convene the Scheme Meeting to approve the Scheme in accordance 
with the orders made by the Court pursuant to section 411(1) of the Corporations Act; 

(q) Court approval : (subject to all conditions precedent in clause 3.1, other than the 
condition relating to Court approval of the Scheme, being satisfied or waived in 
accordance with this Deed) apply to the Court for orders approving the Scheme as 
agreed to by the Recall Shareholders at the Scheme Meeting; 

(r) Certificate : at the hearing on the Second Court Date provide to the Court a certificate 
confirming whether or not the conditions precedent in clause 3.1 (other than the condition 
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precedent relating to Court approval of the Scheme) have been satisfied or waived in 
accordance with this Deed. A draft of such certificate must be provided by Recall to Iron 
Mountain by 4pm on the Business Day prior to the Second Court Date; 

(s) Lodge copy of Court order : lodge with ASIC an office copy of the Court order in 
accordance with section 411(10) of the Corporations Act approving the Scheme on the 
day such office copy is received (or such later date as agreed in writing by Iron 
Mountain);  

(t) Scheme Consideration : close the Recall Share Register as at the Record Date and 
determine entitlements to the Scheme Consideration in accordance with the Scheme and 
the Deed Poll; 

(u) Registration : subject to Iron Mountain having provided the Scheme Consideration in 
accordance with the Scheme and Deed Poll, register all transfers of Recall Shares held 
by Scheme Shareholders to Iron Mountain Sub on the Implementation Date; 

(v) Compliance with laws : do everything reasonably within its power to ensure that the 
Transaction is effected in accordance, in all material respects, with all applicable laws and 
regulations; 

(w) Listing : take all reasonable steps to maintain Recall's listing on the ASX, notwithstanding 
any suspension of the quotation of Recall Shares, up to and including the Implementation 
Date, including making appropriate applications to the ASX and ASIC; 

(x) Suspension of trading : apply to the ASX to suspend trading in Recall Shares with effect 
from the close of trading on the Effective Date; and 

(y) Recall Prescribed Occurrence : ensure that no Recall Prescribed Occurrence occurs 
between the date of this Deed and 8am on the Second Court Date. 

5.2 Iron Mountain’s obligations 

Iron Mountain must take all necessary steps to implement the Scheme as soon as is reasonably 
practicable, including doing each of the following: 

(a) Timetable : use reasonable endeavours to ensure that each step in the Timetable is met 
by the relevant date set out beside that step (subject to the assumptions and limitations 
set forth in the Timetable); 

(b) Iron Mountain Registration Statement : prepare the Iron Mountain Registration 
Statement in accordance with clause 3.4, and ensure that it complies, in all material 
respects, with all applicable laws (including any order, direction or notice made or given 
by a court of competent jurisdiction or by another Government Agency) and convene and 
hold the Iron Mountain Shareholder Meeting to obtain the Iron Mountain Shareholder 
Approval in accordance with clause 3.4; 

(c) Iron Mountain Information : prepare and promptly provide to Recall the Iron Mountain 
Information (which includes the prospectus included in the Iron Mountain Registration 
Statement) for inclusion in the Scheme Booklet, and ensure that it complies, in all 
material respects, with all applicable laws, and in particular by the Corporations Act, the 
Corporations Regulations, RG60 and the Listing Rules, and consent to the inclusion of 
that information in the Scheme Booklet; 

(d) Further Iron Mountain information : provide to Recall so that it can be promptly 
provided to Recall Shareholders such further or new information relating to Iron Mountain 
as may arise after the Scheme Booklet has been sent until the date of the Scheme 
Meeting as may be necessary to ensure that Iron Mountain Information contained in the 
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Scheme Booklet is not, having regard to applicable disclosure requirements, false, 
misleading or deceptive in any material respect (including because of any material 
omission); 

(e) Review of Scheme Booklet : review the drafts of the Scheme Booklet prepared by Recall 
and provide any comments promptly on those drafts; 

(f) Independent Expert’s report : subject to the Independent Expert entering into 
arrangements with Iron Mountain including in relation to confidentiality in a form 
reasonably acceptable to Iron Mountain, provide any assistance or information 
reasonably requested by Recall or by the Independent Expert in connection with the 
preparation of the Independent Expert’s report to be sent together with the Scheme 
Booklet; 

(g) Court representation : procure that it is represented by counsel at the Court hearing 
convened for the purposes of section 411(4)(b) of the Corporations Act, at which, through 
its counsel, Iron Mountain will undertake (if requested by the Court) to do all such things 
and take all such steps within its power as are necessary in order to ensure the fulfilment 
of its obligations under this Deed and the Scheme; 

(h) Deed Poll : on or before the Business Day prior to the First Court Date, enter into the 
Deed Poll and procure that Iron Mountain Sub will enter into the Deed Poll;  

(i) Share transfer : if the Scheme becomes Effective, accept, or procure that Iron Mountain 
Sub will accept, a transfer of the Scheme Shares as contemplated by clause 4.2; 

(j) Compliance with laws : do everything reasonably within its power to ensure that the 
Transaction is effected in accordance, in all material respects, with all applicable laws and 
regulations; 

(k) Iron Mountain Scheme Consideration : if the Scheme becomes Effective, provide the 
Scheme Consideration in the manner and amount contemplated by clause 4 and the 
terms of the Scheme and Deed Poll; and 

(l) Iron Mountain Prescribed Occurrence : ensure that no Iron Mountain Prescribed 
Occurrence occurs between the date of this Deed and 8am on the Second Court Date. 

5.3 Appeal process 

If the Court refuses to make any orders directing Recall to convene the Scheme Meeting or 
approving the Scheme, Recall and Iron Mountain must: 

(a) consult with each other in good faith as to whether to appeal the Court's decision; and 

(b) appeal the Court decision unless the parties agree otherwise or an independent senior 
counsel opines that, in his or her view, an appeal would have no reasonable prospect of 
success. 

5.4 Competition Approvals 

(a) Without limiting any other provision of this Deed, each of Iron Mountain and Recall must 
use reasonable endeavours to ensure that all Competition Approvals are obtained as 
soon as practicable after the date of this Deed, and in any event prior to the End Date, 
and must not take or agree to take any action which would reasonably be expected to 
materially increase the risk of any Competition Approval not being obtained, or which 
would reasonably be expected to materially delay the obtaining of any Competition 
Approval.  Nothing set forth in this clause 5.4(a) limits, modifies, waives, amends or 
otherwise adversely affects: 



Scheme Implementation Deed 
 

    0.0.0000 page 33
 
ACTIVE 208132110v.4 

(i) Recall’s rights under clause 8.2(b); or  

(ii) either party’s rights under clause 3.6 or 14.1(c). 

(b) Without limiting the generality of clause 5.4(a), but subject to clause 5.4(c), each of Iron 
Mountain and Recall must:  

(i) make or cause to be made the filings required of such party or any of its 
subsidiaries under the United States Hart-Scott-Rodino Antitrust Improvements 
Act of 1976 (the HSR Act ), with respect to the Transaction as promptly as 
practicable (and in any event within 10 Business Days after the date of this Deed, 
unless a later date is mutually agreed to by the parties),  

(ii) make or cause to be made such other filings as are required or advisable under 
Antitrust Laws with respect to the Transaction in relation to the Competition 
Approvals as promptly as reasonably practicable after the date of this Deed;  

(iii) comply at the earliest practicable and advisable date with any request for 
additional information, documents or other materials received by such party or 
any of its subsidiaries from the United States Federal Trade Commission (the 
FTC), the United States Department of Justice (the DOJ) or any other 
Government Agency under the HSR Act or any other Antitrust Laws; and  

(iv) cooperate in good faith with the other party in obtaining all approvals required 
under applicable Antitrust Laws and in connection with any such filing and in 
connection with resolving any investigation or other inquiry of any Competition 
Authority under any Antitrust Laws with respect to any such filing or any such 
transaction, provided that Iron Mountain shall be responsible for strategic 
direction with respect to obtaining all Competition Approvals.   

(c) Each party must:  

(i) consult and reasonably cooperate with the other party, allow the other party to 
have a reasonable opportunity to review in advance prior to their submission (if 
applicable) and consider in good faith the views of the other party regarding the 
form and content of, any filings, correspondence, written Communications, 
analyses, appearances, presentations, memoranda, briefs, arguments, opinions 
and proposals made or submitted by or on behalf of either party in connection 
with proceedings under or relating to any Antitrust Laws; 

(ii) promptly furnish the other party with copies of all correspondence, filings and 
written Communications between them and their affiliates and their respective 
representatives, on the one hand, and any Competition Authority or its respective 
staff on the other hand, with respect to this Deed and the Transaction;  

(iii) give the other party the opportunity to attend and participate in any in-person 
meetings or telephone calls with the DOJ, the FTC or any other Competition 
Authority (to the extent permitted by the DOJ, the FTC or such Competition 
Authority) with respect to the subject matter of this clause 5.4 (including with 
respect to any of the actions referred to in clause 5.4(e) and clause 5.4(f)) and, if 
the other party is prohibited by applicable laws or by the DOJ, the FTC or such 
Competition Authority from attending and participating in any such meetings or 
calls, keep the other party reasonably apprised with respect thereto to the extent 
permitted under applicable law; and 
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(iv) use its reasonable endeavours to furnish to each other all information required for 
any application or other filing to be made pursuant to any Antitrust Law in 
connection with the Transaction; 

(v) not directly or indirectly extend any waiting period under the HSR Act or any other 
Antitrust Laws or enter into any agreement with a Competition Authority related to 
this Deed or the Transaction except with the prior written consent of the other 
party (such consent not to be unreasonably withheld, conditioned or delayed).  

(d) Despite any other provisions of this clause 5.4 to the contrary: 

(i) materials provided to the other party pursuant to this clause 5.4 may be redacted: 

(A) to remove information that is unrelated to the transactions contemplated 
by this Deed; 

(B) as necessary to comply with contractual arrangements, and  

(C) as necessary to address privilege or confidentiality concerns, 

however, all correspondence, filings and written Communications between a 
party and their affiliates and Representatives, on the one hand, and any 
Competition Authority or its respective staff on the other hand, with respect to this 
Deed and the Transaction must be furnished to the other party as they were 
provided to the Competition Authority although they may be designated subject to 
review on an “outside counsel only” basis in accordance with clause 5.4(d)(ii) and 
for correspondence, filings and written Communications with any Competition 
Authority in North America, they may be redacted to remove information that 
contains valuation information; and  

(ii) each party will have the right to designate any information provided under this 
clause 5.4 as subject to review on an “outside counsel only” basis by outside 
counsel to the other party pursuant to and in accordance with the terms of the 
Joint Defense Agreement. 

(e) Without limiting the generality of clause 5.4(a), but subject to clause 5.4(f), each of Iron 
Mountain and Recall must use reasonable endeavours to take such action as may be 
required to cause the expiration or termination of the waiting periods under the HSR Act 
or other Antitrust Laws with respect to the Transaction as promptly as practicable after 
the execution of this Deed (and in any event prior to the End Date), including using 
reasonable endeavours to resolve such objections, if any, as may be asserted by any 
Competition Authority under any Antitrust Law.  In connection therewith and subject to 
clause 5.4(f), if any Action is instituted (or threatened to be instituted) challenging any 
Transaction as violative of any Antitrust Law, Iron Mountain and Recall must vigorously 
contest and resist any such Action (through negotiation, litigation or otherwise), including 
any Order that is in effect and that prohibits, prevents, delays or restricts the 
consummation of the Transaction including by pursuing all available avenues of 
administrative and judicial appeal.   

(f) Notwithstanding anything to the contrary in this Deed, Iron Mountain agrees to take (and 
to cause each Iron Mountain Group Member to take) as promptly as practicable any and 
all steps that are necessary or advisable to avoid or eliminate each and every 
impediment, or that may be required by any Competition Authority, and obtain all 
Competition Approvals under Antitrust Laws so as to enable the consummation of the 
Transaction as promptly as practicable (and in any event no later than the End Date), 
including, as promptly as practicable, proposing, negotiating, accepting, committing to 
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and effecting, by consent decrees, hold separate orders, trusts, or otherwise (and the 
entry into agreements with, and submission to orders of, the relevant Competition 
Authority): 

(i) the sale, divestiture, license or disposition of such businesses, service lines and 
assets of Recall, Iron Mountain and their respective subsidiaries, and 

(ii) operational or other restrictions or limitations on Recall, Iron Mountain and their 
respective subsidiaries, including with respect to its or their ability to retain one or 
more of the businesses, service lines or assets of Recall, Iron Mountain or any of 
their respective subsidiaries,  

(any such sale, divestiture, license or disposition or operational or other restriction or 
limitation set forth in clause 5.4(f)(i) or 5.4(f)(i)(ii) being hereinafter referred to as a 
Divestiture Action ), in each case as may be required in order to avoid the 
commencement or entry of, or to effect the dissolution of or vacate or lift, any Order that 
would otherwise have the effect of preventing or unreasonably delaying (having regard to 
the End Date) the consummation of the transactions contemplated by this Deed, provided 
that nothing contained in this Deed shall require Iron Mountain to agree to or effect any 
Divestiture Action with respect to Recall or Iron Mountain, to the extent that: 

(A) such Divestiture Action is not conditioned upon the occurrence of the 
implementation of the Scheme or is effective prior to the implementation 
of the Scheme; or 

(B) such Divestiture Action, individually or in the aggregate, would require the 
sale, divestiture, holding separate or other disposition of any assets of the 
Records Management Business of Iron Mountain, Recall or any of their 
respective subsidiaries in the United States and Canada that, in the 
aggregate, generated more than US$30 million of revenue during the 
twelve month period prior to the date of this Deed (after giving pro forma 
effect to any acquisitions occurring during the twelve month period prior 
to the date hereof as if they had occurred as of the first day of such 
trailing twelve-month period) 

(g) None of the actions taken or proposed to be taken pursuant to clause 5.4(f) shall be 
deemed to result in a breach of the representations and warranties set forth in this Deed 
or shall be considered for purposes of determining whether a Recall Material Adverse 
Change an Iron Mountain Material Adverse Change has occurred. 

5.5 Timing of Implementation Date 

(a) The parties acknowledge and agree that it is desirable for the Implementation Date to 
occur within the first 30 days of any given fiscal quarter of Iron Mountain, and that to 
achieve that timing the Second Court Date will need to be determined appropriately. 

(b) If, as at a particular date (the Relevant Date ), all of the conditions precedent in clause 3.1 
(other than clause 3.1(d)) have been satisfied or waived (or would be satisfied if the 
Relevant Date had been the Second Court Date), but the Relevant Date is not within the 
first 30 days of a fiscal quarter of Iron Mountain, then on and from the Relevant Date: 

(i) the parties will take all actions necessary to ensure that the Second Court Date is 
postponed so that the Implementation Date occurs in the first 30 days of the first 
fiscal quarter of Iron Mountain after the Relevant Date; 

(ii) each party will be taken to have waived, with effect, any conditions precedent in 
clause 3.1 (other than clause 3.1(d)) (subject only to a party's rights under clause 
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3.6 in respect of breach or non-satisfaction of a condition precedent prior to the 
Relevant Date); and 

(iii) each party will be taken to have waived, with effect, any right such party may 
have to terminate this Deed for material breach by the other party (other than 
either party’s right to terminate pursuant to clause 14.1 for the other party’s failure 
to consummate the Scheme, and subject to a party's right to terminate for a 
material breach by the other prior to the Relevant Date). 

5.6 Conduct of Court proceedings 

(a) Iron Mountain is entitled to separate representation at all Court proceedings affecting the 
Transaction. 

(b) Nothing in this Deed gives Recall or Iron Mountain any right or power to give 
undertakings to the Court for or on behalf of the other party without that party’s written 
consent. 

5.7 Responsibility statement 

The Scheme Booklet must contain a responsibility statement to the effect that: 

(a) Iron Mountain is responsible for the Iron Mountain Information (other than any information 
provided by Recall to Iron Mountain or obtained from Recall public filings on the ASX 
regarding the Recall Group contained in, or used in the preparation of, the information 
regarding the merged Recall–Iron Mountain entity following implementation of the 
Scheme) contained in the Scheme Booklet; and 

(b) Recall is responsible for the Recall Information contained in the Scheme Booklet and is 
also responsible for the information contained in the Scheme Booklet provided by Recall 
to Iron Mountain or obtained from Recall public filings on the ASX regarding the Recall 
Group contained in, or used in the preparation of, the information regarding the merged 
Recall–Iron Mountain entity following implementation of the Scheme. 

5.8 Access to information, premises and senior exec utives 

(a) Between the date of this Deed and 5pm on the Business Day immediately before the 
Second Court Date, Recall and Iron Mountain must provide to each other and their 
respective Representatives reasonable access to information (subject to the 
Confidentiality Agreement and any existing confidentiality obligations owed to third 
parties, or applicable privacy laws) and their respective senior executives, as each of 
Recall and Iron Mountain reasonably requires for the sole purpose of: 

(i) implementation of the Scheme; and 

(ii) any other purpose agreed to between the parties, 

provided that:  

(iii) such requests by a party do not result in unreasonable disruptions to the other 
party’s business; and 

(iv) nothing in this clause will require either party to provide information concerning 
Recall’s or Iron Mountain’s directors and management’s consideration of the 
Scheme or any actual or potential Recall Competing Transaction or Iron Mountain 
Competing Transaction. 

(b) Prior to finalisation of the Scheme Booklet, each of Recall and Iron Mountain must 
provide to each other, their respective Representatives and any investigating accountant 
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with reasonable access (at times mutually agreeable to the parties) to their respective 
auditors, accountants, books and records (including financial reports, audited or 
otherwise) for the sole purpose of preparation of the financial statements (including for 
the merged Recall-Iron Mountain entity, if any) for inclusion in the Scheme Booklet or any 
investigating accountant’s report (and any updates). 

6 Appointment of directors/Employee matters 

6.1 Appointment of directors to Iron Mountain Board  

(a) Iron Mountain shall: 

(i) on or before the Implementation Date, appoint two existing Recall directors of 
Iron Mountain's choice to the Iron Mountain Board (conditional on the Scheme 
becoming Effective), by Iron Mountain board resolution, effective as of the 
Implementation Date; and 

(ii) nominate such designees for election at the first Iron Mountain annual meeting 
following the Implementation Date. 

(b) From the date of this Deed up to and including the Implementation Date, Iron Mountain 
shall not take any action, directly or indirectly, to increase the number of members 
constituting the Iron Mountain Board as it exists immediately prior to the date of this 
Deed, other than any increase in the size of the Iron Mountain Board up to twelve or 
resulting from those actions taken in furtherance of clause 6.1(a). 

6.2 Reconstitution of the Recall Board 

On the Implementation Date, but subject to the Scheme Consideration having been provided to 
Scheme Shareholders and receipt by Recall of signed consents to act, Recall must: 

(a) ensure that all directors on the Recall Board (other than the existing Recall directors to be 
appointed to the Iron Mountain board under clause 6.1), resign as directors of Recall and 
any other Recall Group Member of which they are a director; and 

(b) take all actions necessary to appoint the persons nominated by Iron Mountain as new 
directors of Recall. 

6.3 Deeds of indemnity and insurance 

(a) Subject to the Scheme becoming Effective and implementation of the Transaction 
occurring, Iron Mountain undertakes in favour of Recall and each other person who is a 
Recall Indemnified Party that it will: 

(i) for a period of 7 years from the Implementation Date, ensure that the 
constitutions of Recall and each other Recall Group Member continue to contain 
such rules as are contained in those constitutions at the date of this Deed that 
provide for each company to indemnify each of its directors and officers against 
any liability incurred by that person in his or her capacity as a director or officer of 
the company to any person other than a Recall Group Member; and 

(ii) procure that Recall and each other Recall Group Member complies with any 
deeds of indemnity, access and insurance made by them in favour of their 
respective directors and officers from time to time and, without limiting the 
foregoing, not take any action which would prejudice or adversely affect any 
directors’ and officers’ runoff insurance cover taken out prior to the 
Implementation Date. 
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(b) The undertakings contained in this clause 6.3 are subject to any Corporations Act 
restriction, or any restriction in the law of a jurisdiction in which an entity is incorporated, 
and will be read down accordingly. 

(c) Recall receives and holds the benefit of this clause 6.3 to the extent it relates to the other 
Recall Indemnified Parties, as trustee for them. 

6.4 Employee matters 

Subject to the Scheme becoming Effective and implementation of the Transaction occurring, Iron 
Mountain undertakes that it will comply with the agreements set forth in Schedule 6. 

7 Conduct of business 

7.1 Conduct of Recall Group business up to the Impl ementation Date 

Subject to clause 7.2, from the date of this Deed up to and including the Implementation Date, 
Recall must: 

(a) conduct, and ensure that each member of the Recall Group conducts, its business in the 
ordinary and usual course generally consistent with the manner in which each such 
business and operations have been conducted in the 12 month period prior to the date of 
this Deed,  

(b) not, and must ensure that each member of the Recall Group must not (1) enter into or 
amend any employment, consulting, severance or similar agreement or arrangement with 
directors or senior executives (at the vice president level and above) of Recall or a Recall 
Group Member or accelerate or otherwise increase compensation or benefits for any 
such director or senior executive (at the vice president level and above), (2) enter into or 
materially amend any employment, consulting, severance or similar agreement or 
arrangement with any employee (excluding directors or senior executives (at the vice 
president level and above)) of Recall or a Recall Group Member or accelerate or 
otherwise materially increase compensation or benefits for any such employee of Recall 
or a Recall Group Member, in each case, other than pursuant to: 

(i) the Recall Group’s severance plans, policies and programs in effect on the date 
of this Deed and which have been disclosed in writing to Iron Mountain prior to 
the date of this Deed, including without limitation the supplemental severance 
benefits approved by the Recall Board in connection with the transactions 
contemplated by this Deed; 

(ii) Recall policies and guidelines in effect on the date of this Deed and which have 
been disclosed in writing to Iron Mountain prior to the date of this Deed and any 
immaterial modifications to Recall Group employee benefit plans; 

(iii) employment agreements entered into with new hires, in the ordinary course of 
business where the annualized base salary for such new hire is no more than 
US$150,000; 

(iv) annual increases in base salary, grants of short-term and long-term incentive 
compensation bonuses to employees in the ordinary course of business and in no 
event resulting in an increase of aggregate compensation (A) to any individual 
employee (below the vice president level) based in the United States, Europe or 
Australia of more than 10% or an increase to all such employees, in the 
aggregate, of more than 3%, (B) to any individual employee (below the vice 
president level) based in Asia or Brazil of more than 12% or an increase to all 
such employees, in the aggregate, of more than 5%, and (C) to any senior 
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executive (at the vice president level and above) worldwide of more than 5% or 
an increase to all such senior executives, in the aggregate, of more than 3%; 
provided that, in no event shall increases in base salary, grants of short-term and 
long-term incentive compensation bonuses to all employees worldwide exceed  
4%, in the aggregate; or 

(v) a retention plan adopted or to be adopted by the Recall Group, the terms of which 
are disclosed in the Recall Disclosure Letter. 

(c) not, and must ensure that each member of the Recall Group must not, pay any of its 
directors or employees a termination or retention payment, other than:  

(i) in accordance with contractual arrangements in effect on the date of this Deed 
and which have been disclosed in writing to Iron Mountain prior to the date of this 
Deed; or 

(ii) retention payments pursuant to the plan adopted pursuant to clause 7.1(b)(v). 

(d) not, and must ensure that each member of the Recall Group must not, waive any non-
compete rights against Recall Group executives; 

(e) not (i) incur any additional financial indebtedness (except for draw-downs on existing 
banking facilities) or guarantee or indemnify the obligations of any person other than a 
member of the Recall Group, other than in ordinary and usual course generally consistent 
with the practice in the 12 month period prior to the date of this Deed, (ii) issue, or agree 
to issue, or grant an option to subscribe for, debentures (as defined in section 9 of the 
Corporations Act) other than under an existing financing arrangement which has been 
Fairly Disclosed in the Recall Disclosure Letter, or (iii) enter into any new financing 
arrangement or agreement or otherwise provide financial accommodation (other than 
capitalized leases or customer acquisition costs in the ordinary course of business), or 
amend the pricing terms, leverage ratio or principal amount of any existing financing 
arrangement, agreement or instrument, other than, in the case of (i), (ii) or (iii), (A) the 
refinancing of existing financing arrangements or agreements as of the date of this Deed, 
provided that the principal amount of obligations and leverage ratio do not increase in any 
such refinancing (and there is no change to the definition of leverage ratio) or (B) any 
such arrangement, agreement, financial accommodation (irrespective of what form that 
accommodation takes) or amendment with, to or among members of the Recall Group, 

(f) in respect of any single transaction or series of related or similar transactions, (i) not 
dispose of any interest in a business, real property or entity, the value of which exceeds 
US$10 million, individually or when aggregated with all such businesses, real property or 
entities or (ii) not acquire any interest in a business, real property or entity on terms 
inconsistent with those set forth in the Recall Disclosure Letter (other than any such 
disposition or acquisition between or among Recall Group Members); 

(g) not incur or enter into commitments involving capital expenditure, whether in one 
transaction or a series of related transactions, in excess of the aggregate amounts set 
forth in the fiscal 2015 and fiscal 2016 capital expenditure plans Fairly Disclosed to Iron 
Mountain prior to the date of this Deed (excluding customer acquisition costs in the 
ordinary course of business, which shall not be subject to this clause 7.1(h)); 

(h) not enter into, materially adversely amend or terminate any joint venture or partnership 
contract for a duration of over two years involving total expenditure greater than US$10 
million per annum, individually or when aggregated with all such joint ventures or 
partnerships; 
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(i) not enter into any agreement, arrangement or transaction with respect to derivative 
instruments (including, but not limited to, swaps, futures contracts, forward commitments, 
or commodity derivatives) or similar instruments, except for (i) foreign currency hedges or 
interest rate hedges (including basis swaps on interest rates, such that the net period for 
the floating interest on the swaps is the same period as the net floating interest period on 
the relevant loan) made in the ordinary and usual course generally consistent with the 
practice in the 12 month period prior to the date of this Deed and made in accordance 
with a Recall policy in effect on the date of this Deed and which has been disclosed in 
writing to Iron Mountain prior to the date of this Deed and (ii) the ordinary course 
renewals of any such agreements, arrangements, transactions or similar instruments 
existing as of the date of this Deed; 

(j) not pay any fee to any advisor where such fee is contingent on the Transaction (other 
than as Fairly Disclosed in the Recall Disclosure Letter);  

(k) not alter in any material respect any accounting policy of any member of the Recall Group 
other than any change required by the AIFRS or US GAAP;  

(l) not amend in a material respect or terminate any existing shareholders agreement or 
enter into any shareholders agreement; 

(m) not abandon or permit to let lapse or expire any intellectual property material to the 
business of the Recall Group as currently conducted as of the date of this Deed, and as 
proposed by the Recall Group as of the date of this Deed to be conducted in the future, 
except in each case for such intellectual property that the Recall Group has reasonably 
determined is no longer of commercial value; 

(n) not make, change or revoke any material Tax election, change any material method of 
Tax accounting, file any material amended Tax Return, settle or compromise any audit or 
proceeding relating to a material amount of Taxes, enter into any closing agreement 
within the meaning of Section 7121 of the Code (or any similar provision of state, local or 
non-U.S. Law) with respect to any material Tax, or surrender any claim for a refund of a 
material amount of Taxes, in each case, if any such action would be outside the ordinary 
course of business of Recall, and not make, change or revoke any election under 
Treasury Regulations Section 301.7701-3 with respect to Recall or any of its subsidiaries 

(o) use reasonable endeavours to: 

(i) keep available the services of the Recall Group's officers and all key employees; 

(ii) maintain and preserve the Recall Group's relationships with Government 
Agencies, customers, suppliers, licensors, licensees and others having business 
dealings with the Recall Group;  

(iii) maintain in all material respects, all assets material to the Recall Group in the 
ordinary and usual course generally consistent with the practice in the 12 month 
period prior to the date of this Deed, subject to customary wear and tear; 

(iv) comply in all material respects with all material contracts to which a member of 
the Recall Group is a party, and with the laws, authorisations and licences 
applicable to each member of the Recall Group;  

(v) not enter into any lines of business or other activities in which the Recall Group is 
not engaged or proposed to be engaged as of the date of this Deed, other than 
those in which the Recall Group has Fairly Disclosed in any announcement by 
Recall to the ASX prior to the date of this Deed; and 
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(vi) not take or fail to take any action that constitutes a Recall Prescribed Occurrence 
or that would reasonably be expected to result in a Recall Prescribed 
Occurrence;  

(p) except for amendments, terminations, or non-renewals in the ordinary course of business 
consistent with past practice that  would not be material to the Recall Group, modify, 
amend, waive, fail to enforce (in each case, in any material respect), assign or terminate 
any material contract of the Recall Group or enter into a contract that would be a material 
contract of the Recall Group if entered into prior to the date hereof (other than material 
contracts with customers entered into in the ordinary course of business consistent with 
past practice); and 

(q) not agree to do, nor to solicit, encourage or propose any other person to do on Recall's 
behalf, any of the matters contemplated in clauses 7.1(a) to 7.1(p) (inclusive). 

7.2 Exceptions 

Nothing in clause 7.1 restricts the ability of Recall to take any action which:  

(a) is required by this Deed or the Scheme;  

(b) has been fully and Fairly Disclosed in: 

(i) the Recall Disclosure Letter and if the Recall Disclosure Letter permits the 
carrying out of the action only in accordance with certain conditions, Recall has 
met those conditions; or  

(ii) any announcement by Recall to the ASX prior to the date of this Deed; 

(c) has been agreed to in writing by Iron Mountain 

7.3 Conduct of Iron Mountain Group business up to t he Implementation Date 

Subject to clause 7.4, from the date of this Deed up to and including the Implementation Date, 
Iron Mountain must: 

(a) conduct, and ensure that each member of the Iron Mountain Group conducts, its business 
in the ordinary and usual course generally consistent with the manner in which each such 
business and operations have been conducted in the 12 month period prior to the date of 
this Deed; 

(b) not, and must ensure that each member of the Iron Mountain Group must not, enter into 
or materially amend any employment, consulting, severance or similar agreement or 
arrangement with directors or senior executives (at the senior vice president level and 
above), or employees of Iron Mountain or an Iron Mountain Group Member, accelerate or 
otherwise materially increase compensation or benefits for any of the above, in each case 
other than pursuant to: 

(i) the Iron Mountain Group’s severance plans, policies and programs, in effect on 
the date of this Deed, and which have been publicly filed and disclosed in writing 
to Recall prior to the date of this Deed; 

(ii) Iron Mountain policies and guidelines in effect on the date of this Deed and which 
have been disclosed in writing to Recall prior to the date of this Deed and any 
routine modification to Iron Mountain Group employee benefit plans;  

(iii) agreements entered into with new hires or promotions; or 

(iv) actions taken in the ordinary course of business; 
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(c) not, and must ensure that each member of the Iron Mountain Group must not, pay any of 
its directors or employees a termination or retention payment, other than (i) in accordance 
with arrangements in effect on the date of this Deed and which have been disclosed in 
writing to Recall prior to the date of this Deed or (ii) payments in the ordinary course of 
business consistent with past practice; 

(d) not, and must ensure that each member of the Iron Mountain Group must not, waive any 
non-compete rights against Iron Mountain Group senior executives; 

(e) not (i) incur any additional financial indebtedness (except for draw-downs on existing, as 
amended from time to time, banking facilities) or guarantee or indemnify the obligations of 
any person other than a member of the Iron Mountain Group, other than in ordinary and 
usual course generally consistent with the practice in the 12 month period prior to the 
date of this Deed, (ii) enter into any new financing arrangement or agreement or 
otherwise provide financial accommodation (other than capitalized leases or customer 
acquisition costs in the ordinary course of business), or amend the pricing terms, 
leverage ratio or principal amount of any existing, as amended from time to time, 
financing arrangement, agreement or instrument, or (iii) issue, or agree to issue, or grant 
an option to subscribe for, debentures (as defined in section 9 of the Corporations Act) 
other than under an existing, as amended from time to time, financing arrangement which 
has been Fairly Disclosed in the Iron Mountain Disclosure Letter; except, in the case of 
(i), (ii) and (iii), (A) either individually or collectively, where such additional indebtedness, 
guarantee, indemnity, new financing agreement or arrangement, financial 
accommodation, option or other similar arrangement does not result in Iron Mountain’s 
leverage ratio (as determined in accordance with Iron Mountain’s existing credit facilities) 
exceeding 6.0x or (B) any such arrangement, agreement, financial accommodation 
(irrespective of what form that accommodation takes) or amendment with, to or among 
members of the Iron Mountain Group, 

(f) not enter into any agreement, arrangement or transaction with respect to derivative 
instruments (including, but not limited to, swaps, futures contracts, forward commitments, 
or commodity derivatives) or similar instruments, except for (i) foreign currency hedges or 
interest rate hedges (including basis swaps on interest rates, such that the net period for 
the floating interest on the swaps is the same period as the net floating interest period on 
the relevant loan) made in the ordinary and usual course generally consistent with the 
practice in the 12 month period prior to the date of this Deed and made in accordance 
with an Iron Mountain policy in effect on the date of this Deed and which policy has been 
disclosed in writing to Recall prior to the date of this Deed and (ii) the ordinary course 
renewals of any such agreements, arrangements, transactions or similar instruments 
existing as of the date of this Deed; 

(g) not pay any fee to any advisor where such fee is contingent on the Transaction (other 
than as Fairly Disclosed the Iron Mountain Disclosure Letter);  

(h) not alter in any material respect any accounting policy of any member of the Iron 
Mountain Group or other than any change required by US GAAP;  

(i) not amend in a material respect or terminate any existing shareholders agreement or 
enter into any shareholders agreement, other than shareholders agreements relating to 
shares in Iron Mountain’s existing or future joint venture entities; 

(j) not abandon or permit to lapse or expire any intellectual property material to the business 
of the Iron Mountain Group as currently conducted as of the date of this Deed and as 
proposed by the Iron Mountain Group as of the date of this Deed to be conducted in the 
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future, except in each case for such intellectual property that the Iron Mountain Group has 
reasonably determined is no longer of commercial value; 

(k) elect, effective as of January 1, 2014, to be treated as a real estate investment trust 
within the meaning of Section 856 of the Code and not revoke such election; 

(l) use reasonable endeavours to: 

(i) keep available the services of the Iron Mountain Group's officers and all key 
employees; 

(ii) maintain and preserve the Iron Mountain Group's relationships with Government 
Agencies, customers, suppliers, licensors, licensees and others having business 
dealings with the Iron Mountain Group;  

(iii) maintain in all material respects, all assets material to the Iron Mountain Group in 
the ordinary and usual course generally consistent with the practice in the 12 
month period prior to the date of this Deed, subject to customary wear and tear; 

(iv) comply in all material respects with all material contracts to which a member of 
the Iron Mountain Group is a party, and with the laws, authorisations and licences 
applicable to each member of the Iron Mountain Group;  

(v) not enter into any lines of business or other activities in which the Iron Mountain 
Group is not engaged or proposed to be engaged as of the date of this Deed, 
other than those in which (A) the Iron Mountain Group is in the process of 
exploring or developing or has Fairly Disclosed in any announcement by Iron 
Mountain to the NYSE or the SEC prior to the date of this Deed or (B) the 
Emerging Business unit of Iron Mountain Group explores, develops or engages in 
either prior to or after the date of this Deed; and 

(vi) not take or fail to take any action that constitutes an Iron Mountain Prescribed 
Occurrence or that would reasonably be expected to result in an Iron Mountain 
Prescribed Occurrence;  

(m) not agree to do, nor to solicit, encourage or propose any other person to do on Iron 
Mountain’s behalf, any of the matters contemplated in clauses 7.3(a) to 7.3(l) (inclusive). 

7.4 Exceptions 

Nothing in clause 7.3 restricts the ability of Iron Mountain to take any action which:  

(a) is required by this Deed or the Scheme;  

(b) has been fully and Fairly Disclosed in: 

(i) the Iron Mountain Disclosure Letter and if the Recall Disclosure Letter permits the 
carrying out of the action only in accordance with certain conditions, Recall has 
met those conditions; or  

(ii) any announcement by Iron Mountain to the NYSE or the SEC prior to the date of 
this Deed; or 

(c) has been agreed to in writing by Recall 

8 Board recommendations 

8.1 Recall Board obligation to unanimously recommen d  

Subject to clause 8.2, Recall agrees that the Scheme Booklet and all public announcements by 
Recall, or a director of Recall, in relation to the Transaction must include statements that: 
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(a) the Recall Board unanimously recommends that Recall Shareholders vote in favour of the 
Scheme; and 

(b) each director states that he or she will vote all Scheme Shares in his or her control in 
favour of the Scheme, 

to be qualified only by the words to the effect of: 

(c) ‘in the absence of a Recall Superior Proposal’; and 

(d) other than in respect of the Scheme Booklet and any document issued after the Scheme 
Booklet, ‘subject to the Independent Expert providing a report to Recall concluding that 
the Scheme is  in the best interests of Recall Shareholders’.  

8.2 Recall Board withdrawal of recommendation 

Subject to Recall’s compliance with clauses 12.1 to 12.6 (inclusive), the Recall Board may only 
make a public statement or take any action that qualifies (in a manner adverse to Iron Mountain) 
or contradicts its support for the Scheme, or subsequently changes, withdraws or adversely 
modifies its recommendation referred to in clause 8.1 in favour of the Scheme if: 

(a) the Independent Expert provides a report (including any update, revision or amendment 
thereto) to Recall either before despatch of the Scheme Booklet or before the Scheme 
Meeting concluding that the Scheme is not in the best interests of Scheme Shareholders 
(except where the Independent Expert provides a report to Recall concluding that the 
Scheme is not in the best interests of Scheme Shareholders as a result of a Recall 
Competing Transaction); or 

(b) the Recall Board determines, after Iron Mountain’s rights under clause 12.6 have been 
exhausted, that a Recall Competing Transaction constitutes a Recall Superior Proposal, 
and, in relation to this clause 8.2(b), the Recall Board shall have determined in good faith, 
after consultation with its Financial Advisor and outside legal counsel, that failure to take 
such action would be likely be inconsistent with the directors’ fiduciary duties owed by 
Recall directors under applicable law. 

8.3 Iron Mountain Board obligation to unanimously r ecommend  

Subject to clause 8.4, Iron Mountain agrees that the Iron Mountain Proxy Statement and all public 
announcements by Iron Mountain, or a director of Iron Mountain, in relation to the Transaction 
must include statements that: 

(a) the Iron Mountain Board unanimously recommends that Iron Mountain Shareholders vote 
in favour of the issuance of the New Iron Mountain Shares to the Recall Shareholders in 
the Scheme in the absence of an Iron Mountain Superior Proposal; and 

(b) each director states that he or she will vote all Iron Mountain Shares in his or her control 
in favour of the issuance of the New Iron Mountain Shares to the Recall Shareholders in 
the Scheme. 

8.4 Iron Mountain withdrawal of recommendation 

Subject to Iron Mountain’s compliance with clauses 12.8 to 12.11 (inclusive), the Iron Mountain 
Board may only make a public statement or take any action that qualifies (in a manner adverse to 
Recall) or contradicts its support for the issuance of the New Iron Mountain Shares, or 
subsequently changes, withdraws or adversely modifies its recommendation referred to in clause 
8.3 in favour of the issuance of the New Iron Mountain Shares if the Iron Mountain Board 
determines that an Iron Mountain Competing Transaction constitutes an Iron Mountain Superior 
Proposal, and the Iron Mountain Board shall have determined in good faith, after consultation with 
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its Financial Advisor and outside legal counsel, that failure to take such action would likely be 
inconsistent with the directors’ fiduciary duties owed by Iron Mountain directors under applicable 
law. 

8.5 Recall directors 

Subject to clause 8.2, Recall represents and warrants to Iron Mountain that it has been advised 
by each director of Recall in office at the date of this Deed that he or she act in accordance with 
clause 8.1 and 8.2. 

8.6 Iron Mountain directors 

Subject to clause 8.4, Iron Mountain represents and warrants to Recall that it has been advised 
by each director of Iron Mountain in office at the date of this Deed that he or she act in 
accordance with clause 8.3 and 8.4. 

9 Representations and warranties 

9.1 Iron Mountain’s representations and warranties 

Iron Mountain represents and warrants to Recall (in its own right and separately as trustee or 
nominee for each of the other Recall Indemnified Parties) that each of the Iron Mountain 
Representations and Warranties is true and correct. 

9.2 Recall representations and warranties 

Recall represents and warrants to Iron Mountain (in its own right and separately as trustee or 
nominee for each of the other Iron Mountain Indemnified Parties) that each of the Recall 
Representations and Warranties is true and correct. 

9.3 Independent warranties 

(a) Each representation and warranty referred to in clauses 9.1 is to be construed 
independently of the others and is not limited by reference to any other warranty. 

(b) Each representation and warranty referred to in clauses 9.2 is to be construed 
independently of the others and is not limited by reference to any other warranty. 

9.4 Survival of representations 

Each representation and warranty referred to in clauses 9.1 and 9.2: 

(a) is severable; and 

(b) survives the termination of this Deed, but will terminate on implementation of the Scheme. 

9.5 Timing of representation and warranties 

Each representation and warranty referred to in clauses 9.1 or 9.2 is given: 

(a) at the date of this Deed; and 

(b) at 8am on the Second Court Date; or  

where expressed to be given at a particular time, at that time. 



Scheme Implementation Deed 
 

    0.0.0000 page 46
 
ACTIVE 208132110v.4 

10 Releases 

10.1 Recall directors and officers 

(a) Iron Mountain releases its respective rights, and agrees with Recall that it will not make a 
claim, against any Recall Indemnified Party (other than Recall) as at the date of this Deed 
in connection with: 

(i) any breach of any representations, covenants and warranties of Recall or any 
member of the Recall Group in this Deed; or 

(ii) any disclosures containing any statement which is false or misleading whether in 
content or by omission, 

except where the Recall Indemnified Party has engaged in fraud or wilful misconduct. 

(b) This clause is subject to any Corporations Act restriction and will be read down 
accordingly.  

(c) Recall receives and holds the benefit of this clause to the extent it relates to each Recall 
Indemnified Party as trustee for each of them. 

10.2 Iron Mountain directors and officers 

(a) Recall releases its rights, and agrees with Iron Mountain that it will not make a claim, 
against any Iron Mountain Indemnified Party (other than Iron Mountain) as at the date of 
this Deed in connection with: 

(i) any breach of any representations, covenants and warranties of Iron Mountain in 
this Deed; or 

(ii) any disclosure containing any statement which is false or misleading whether in 
content or by omission, 

except where the Iron Mountain Indemnified Party has engaged in fraud or wilful 
misconduct. 

(b) This clause is subject to any statutory restriction and will be read down accordingly.  

(c) Iron Mountain receives and holds the benefit of this clause to the extent it relates to each 
Iron Mountain Indemnified Party as trustee for each of them. 

11 Confidentiality/Public Announcements/Joint Marke ting 

(a) Recall and Iron Mountain acknowledge and agree that they continue to be bound by the 
Confidentiality Agreement after the date of this Deed. 

(b) The rights and obligations of the parties under the Confidentiality Agreement survive 
termination of this Deed. 

(c) The press release and any public presentation or statement issued by Iron Mountain or 
Recall concerning the execution of this Deed must be jointly agreed upon prior to 
issuance, and thereafter Iron Mountain and Recall must consult with each other before 
issuing, and, to the extent practicable, give each other a reasonable opportunity to review 
and consider in good faith the views of the other party regarding, any press release or 
other public statement with respect to the transactions contemplated by this Deed, and 
must not issue any such press release or make any such public statement (including 
releases to the NYSE, the ASX or the SEC) prior to such consultation, except as may be 
required by applicable law, fiduciary duties or by obligations pursuant to any listing 
agreement with the NYSE, the ASX or the SEC, as applicable, or by any Government 
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Agency with jurisdiction over such party.  For the avoidance of doubt, Iron Mountain 
agrees to publicly issue the communication materials set forth on Schedule 10 to this 
Deed.   

(d) For the avoidance of doubt, the provisions of clause 11(c) do not apply to: 

(i) any announcement, document or publication in connection with a Recall 
Competing Transaction, Recall Superior Proposal or withdrawal of Recall Board 
recommendation;  

(ii) any announcement, document or publication in connection with an Iron Mountain 
Competing Transaction, Iron Mountain Superior Proposal or withdrawal of Iron 
Mountain Board recommendation; 

(iii) any disclosure by Recall or Iron Mountain of any information concerning this 
Deed or the transactions contemplated hereby in connection with any dispute 
between the parties regarding this Deed, the Scheme or the transactions 
contemplated by this Deed. 

(e) As soon as practicable following the date of this Deed and until the Second Court Date, 
Recall and Iron Mountain shall use reasonable endeavours to engage in joint marketing 
efforts to inform the market of the benefits of the Transaction to both parties’ shareholders 
and to solicit the approval of their respective shareholders with respect to the 
Transaction. Prior to distributing any such joint marketing materials, presentations or 
other similar information, Iron Mountain and Recall shall consult with each other and 
agree on the content of any such materials, presentations or other similar information.  

12 Exclusivity 

12.1 Recall discussions with third parties 

Subject to clause 12.3, during the Exclusivity Period, Recall must not, and must ensure that none 
of its Representatives: 

(a) directly or indirectly participate in or continue any discussions or negotiations with any 
Third Party in relation to, or which may reasonably be expected to lead to, a Recall 
Competing Transaction or to Recall abandoning or not proceeding with the Transaction; 

(b) provide or make available any information to any Third Party in connection with the 
formulation, development or finalisation of a Recall Competing Transaction (including by 
way of providing information and access to perform due diligence on the Recall Group); 

(c) enter into any agreement, arrangement or understanding with any Third Party (whether or 
not in writing and whether or not legally binding) in relation to, or which may reasonably 
be expected to lead to, a Recall Competing Transaction or to Recall abandoning or not 
proceeding with the Transaction; or 

(d) communicate any intention to do any of these things referred to in clauses 12.1(a) to (c). 

12.2 Recall solicitation 

During the Exclusivity Period, Recall must not, and must ensure that none of its Representatives: 

(a) directly or indirectly solicit (including by way of providing information concerning the 
Recall Group to any person) or invite, enquiries, discussions or proposals in relation to, or 
which may reasonably be expected to lead to, a Recall Competing Transaction or to 
Recall abandoning or not proceeding with the Transaction; or 
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(b) communicate to any person an intention to do any of the things referred to in clause 
12.2(a). 

12.3 Limitation on clause 12.1 

Recall, its subsidiaries and its and its subsidiaries' Representatives may undertake any action 
that would otherwise be prohibited by clause 12.1 in relation to a bona fide Recall Competing 
Transaction of the kind referred to in either paragraph (a), (c) or (d) of the definition of Recall 
Competing Transaction which was not solicited by it and was not otherwise brought about as a 
result of any breach by it of its obligations under clause 12.1, 12.2 and 12.4 to 12.6, provided that 
the Recall Board determines, acting in good faith and in consultation with its Financial Advisor 
and outside legal counsel, that: 

(a) the proposed Recall Competing Transaction constitutes, or would reasonably be 
expected to result in a Recall Superior Proposal; and 

(b) not undertaking that action would likely be inconsistent with the directors’ duties owed by 
Recall directors under applicable law, or it would otherwise be unlawful not to take that 
action. 

12.4 Provision of information to Iron Mountain 

(a) During the Exclusivity Period, if: 

(i) Recall (or any or its Related Bodies Corporate or any of their respective 
Representatives) provides or makes available any information to any Third Party 
(Third Party Recipient ) in connection with the formulation, development or 
finalisation of a Recall Competing Transaction; and  

(ii) at that time Recall and the Third Party Recipient are not party to a confidentiality 
agreement imposing on the Third Party Recipient standstill obligations and other 
obligations that are substantially comparable, in the aggregate, to those imposed 
on Iron Mountain under the Confidentiality Agreement, 

then:  

(i) Recall must provide Iron Mountain with the same information that Recall has 
provided to the third Party Recipient to the extent that such information has not 
previously been provided to Iron Mountain and would reasonably be expected to 
be material to Iron Mountain; and 

(ii) Iron Mountain and Recall acknowledge and agree that the Confidentiality 
Agreement will be read down such that the standstill obligations of Iron Mountain 
under the Confidentiality Agreement are no more onerous in any material respect 
than the standstill obligations of the Third Party Recipient and the other 
obligations of Iron Mountain under the Confidentiality Agreement are substantially 
comparable, in the aggregate, to the other obligations of the Third Party 
Recipient, in each case under any confidentiality arrangements between Recall 
and the Third Party Recipient in relation to a Recall Competing Transaction 
(whether or not Recall and the Third Party Recipient have entered into a binding 
confidentiality agreement).   

(b) For the avoidance of doubt, this clause 12.4 applies even where there are no 
confidentiality arrangements in place between Recall and the Third Party Recipient in 
relation to a Recall Competing Transaction.   
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12.5 Notification by Recall of approaches 

(a) During the Exclusivity Period, Recall must notify Iron Mountain as soon as practicable in 
writing if it, or any member of the Recall Group becomes aware of any: 

(i) proposal (or update to a previous proposal), whether written or otherwise, made 
to Recall or its Representatives in connection with, or in respect of any 
exploration or consummation of, a Recall Competing Transaction or a proposed 
or potential Recall Competing Transaction, whether unsolicited or otherwise; or 

(ii) provision by Recall or its Representatives of any information relating to Recall or 
any of its subsidiaries or any of their businesses or operations to any person in 
connection with or for the purposes of a current or future Recall Competing 
Transaction. 

(b) A notice required under clause 12.5(a) must include the material terms of the proposal, 
including, if known, the proposed price (or implied value of proposed non-cash 
consideration); conditions, timing and break fee (if any), but does not need to include 
details of the party making the proposal.  

12.6 Matching right 

During the Exclusivity Period, Recall must: 

(a) not enter into any legally binding agreement, arrangement or understanding (whether or 
not in writing) to undertake a Recall Competing Transaction; or 

(b) use its reasonable endeavours to ensure that none of its directors change their 
recommendation in favour of the Transaction or publicly recommend a Recall Competing 
Transaction, 

unless: 

(c) the Recall Board, acting in good faith, after consultation with its Financial Advisor and 
outside legal counsel, determines that failure to take such action would likely be 
inconsistent with the directors’ fiduciary duties under applicable law; 

(d) the Recall Board, acting in good faith and in consultation with its Financial Advisor and 
outside legal counsel, determines that the proposed Recall Competing Transaction would 
constitute a Recall Superior Proposal; 

(e) Recall has provided Iron Mountain with the material terms (including the proposed price 
(or implied value of proposed non-cash consideration), conditions, timing and break fee (if 
any)) of the proposed Recall Competing Transaction;  

(f) Recall has given Iron Mountain a period of not less than 5 Business Days after provision 
of that information to provide a matching or superior proposal to the proposed Recall 
Competing Transaction and, if requested by Iron Mountain, Recall shall have negotiated 
with Iron Mountain in good faith during such period regarding any revisions to the terms of 
the Transaction proposed by Iron Mountain in response to the proposed Recall 
Competing Transaction; and 

(g) after Recall has complied with its obligations under paragraphs (c),(d),(e) and (f) of this 
clause 12.6, Iron Mountain has not announced a proposal which the Recall Board, acting 
in good faith, determines is a matching or a superior proposal to the proposed Recall 
Competing Transaction (having regard to the matters noted in paragraphs (a) and (b) of 
the definition of Recall Superior Proposal) by the expiry of the 5 Business Day period 
referred to in the prior clause 12.6(f), 



Scheme Implementation Deed 
 

    0.0.0000 page 50
 
ACTIVE 208132110v.4 

and Recall agrees that each successive material modification of a proposed Recall Competing 
Transaction will constitute a new proposed Recall Competing Transaction for the purposes of the 
requirements of this clause 12.6. 

Recall represents and warrants to Iron Mountain that it has been advised by each director of 
Recall in office at the date of this Deed that he or she will act in accordance with this clause 12.6. 

12.7 Recall analyst and investor presentations 

Subject in all respects to the terms of the Confidentiality Agreement, nothing in this clause 12 
prevents Recall from continuing to make presentations to brokers, portfolio investors and analysts 
in the ordinary course of business. 

12.8 Iron Mountain discussions with third parties  

Subject to clause 12.10, during the Exclusivity Period, Iron Mountain must not, and must ensure 
that none of its Representatives: 

(a) directly or indirectly participate in or continue any discussions or negotiations with any 
Third Party in relation to, or which may reasonably be expected to lead to, an Iron 
Mountain Competing Transaction; 

(b) provide or make available any information to any Third Party in connection with the 
formulation, development or finalisation of an Iron Mountain Competing Proposal 
(including by way of providing information and access to perform due diligence on the 
Iron Mountain Group); 

(c) enter into any agreement, arrangement or understanding with any Third Party (whether or 
not in writing and whether or not legally binding) in relation to, or which may reasonably 
be expected to lead to, an Iron Mountain Competing Transaction; or 

(d) communicate any intention to do any of these things referred to in clauses 12.8(a) to (c). 

12.9 Iron Mountain solicitation 

During the Exclusivity Period, Iron Mountain must not, and must ensure that none of its 
Representatives: 

(a) directly or indirectly solicit (including by way of providing information concerning the Iron 
Mountain Group to any person) or invite, enquiries, discussions or proposals in relation 
to, or which may reasonably be expected to lead to, an Iron Mountain Competing 
Transaction; or 

(b) communicate to any person an intention to do any of the things referred to in clause 
12.9(a). 

12.10 Limitation on clause 12.8 

Iron Mountain, its subsidiaries and its and its subsidiaries' Representatives may undertake any 
action that would otherwise be prohibited by clause 12.8 in relation to a bona fide Iron Mountain 
Competing Transaction of the kind referred to in either paragraph (a), (c) or (d) of the definition of 
Iron Mountain Competing Transaction which was not solicited by it and was not otherwise brought 
about as a result of any breach by it of its obligations under clause 12.8, 12.9 or 12.11, where the 
Iron Mountain Board determines, acting in good faith and in consultation with its Financial Advisor 
and outside legal counsel, that the proposed Iron Mountain Competing Transaction constitutes, or 
would reasonably be expected to result in, an Iron Mountain Superior Proposal and where: 
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(a) the Iron Mountain Board acting in good faith, reasonably determines after consultation 
with its legal advisors that not undertaking that action would likely be inconsistent with the 
directors’ duties owed by Iron Mountain directors under applicable law; or 

(b) it would otherwise be unlawful not to take that action. 

12.11 Notification by Iron Mountain of approaches 

(a) During the Exclusivity Period, Iron Mountain must notify Recall as soon as practicable in 
writing if it, any of its subsidiaries or any of its or its subsidiaries Representatives 
becomes aware of any: 

(i) proposal (or update to a previous proposal) whether written or otherwise made to 
Iron Mountain, its Representatives or any of its subsidiaries or their 
Representatives, in connection with, or in respect of any exploration or 
consummation of, an Iron Mountain Competing Transaction or a proposed or 
potential Iron Mountain Competing Transaction, whether unsolicited or otherwise; 
or 

(ii) provision by Iron Mountain, its Representatives, its subsidiaries or their 
Representatives of any information relating to Iron Mountain or any of its 
subsidiaries or any of their businesses or operations to any person in connection 
with or for the purposes of a current or future Iron Mountain Competing 
Transaction. 

(b) A notice required under clause 12.11(a) must include the material terms of the proposal, 
including, if known, the proposed price (or implied value of proposed non-cash 
consideration); conditions, timing and break fee (if any), but does not need to include 
details of the party making the proposal.  

12.12 Iron Mountain analyst and investor presentati ons 

Nothing in this clause 12 prevents Iron Mountain from continuing to make presentations to 
brokers, portfolio investors and analysts in the ordinary course of business. 

13 Reimbursement Fees 

13.1 Background to Recall Reimbursement Fee 

(a) Each party acknowledges that, if they enter into this Deed and the Scheme is 
subsequently not implemented, Iron Mountain will incur significant costs, including 
significant opportunity costs. 

(b) In the circumstances referred to in clause 13.1(a), Iron Mountain has requested provision 
be made for the payment outlined in clause 13.2, without which Iron Mountain would not 
have entered into this Deed or otherwise agreed to implement the Scheme. 

(c) Recall confirms that the Recall Board has acknowledged that: 

(i) it has received legal advice in relation to this Deed and the operation of this 
clause 13.1;   

(ii) it believes the implementation of the Scheme will provide significant benefits to 
Recall and Recall Shareholders, such that it is reasonable and appropriate for 
Recall to agree to the Recall Reimbursement Fee in order to secure Iron 
Mountain’s participation in the Transaction; and   
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(iii) the Recall Reimbursement Fee represents a genuine and reasonable estimate of 
cost and loss that would be suffered by Iron Mountain if this Deed was entered 
into and the Scheme is subsequently not implemented. 

13.2 Payment of the Recall Reimbursement Fee  

Subject to clauses 13.3 and 13.5, Recall must pay the Recall Reimbursement Fee to Iron 
Mountain, without set-off or withholding, if: 

(a) prior to the earlier of the Effective Date or the End Date, the Recall Board withdraws or 
adversely modifies its recommendation that Recall Shareholders vote in favour of the 
Scheme, other than as a result of:  

(i) the report (including any update, revision or amendment thereto) of the 
Independent Expert opining that the Scheme is not in the best interests of 
Scheme Shareholders (other than where the reason for that opinion is a Recall 
Competing Transaction); 

(ii) any matter or thing giving Recall the right to terminate under clause 14.1(a) or 
14.1(b); or 

(iii) failure of a condition precedent in clause 3.1, other than as a result of a breach by 
Recall of clause 3.2; 

(b) prior to the earlier of the Effective Date or the End Date, the Recall Board recommends or 
supports a Recall Competing Transaction; 

(c) a Recall Competing Transaction of any kind is announced prior to the End Date and 
within 9 months after the date this Deed is terminated, a Recall Competing Transaction is 
consummated or entered into and subsequently consummated; or 

(d) Iron Mountain has terminated this Deed for material breach by Recall under clause 
14.1(a) or 14.1(b), and the Transaction does not complete. 

Subject to clause 13.5, Recall must reimburse Iron Mountain for Iron Mountain’s reasonable, 
documented out of pocket expenses actually incurred in connection with the transaction up to 
US$5 million, without set-off or withholding, if (A) the Recall Board withdraws or adversely 
modifies its recommendation that Recall Shareholders vote in favour of the Scheme as a result of 
the report (including any update, revision or amendment thereto) of the Independent Expert 
opining that the Scheme is not in the best interests of Scheme Shareholders (other than where 
the reason for that opinion is a Recall Competing Transaction) and (B) the Deed is terminated by 
Recall or Iron Mountain prior to the Scheme Meeting 

13.3 Iron Mountain written demand 

(a) Recall must pay the Recall Reimbursement Fee to Iron Mountain within 10 Business 
Days after receiving a written demand from Iron Mountain where Iron Mountain is entitled 
under clause 13.2 to the Recall Reimbursement Fee.  Without limiting clause 13.13, this 
clause 13.3(a) survives termination of this Deed such that Iron Mountain may give Recall 
a demand for payment of the Recall Reimbursement Fee even if this Deed has been 
terminated, provided that the event referred to in clause 13.2 occurred prior to the 
termination of this Deed. 

(b) Recall can only be liable to pay the Recall Reimbursement Fee once. 

13.4 Nature of payment 

The amount payable by Recall under clause 13.2 is an amount to compensate Iron Mountain for: 



Scheme Implementation Deed 
 

    0.0.0000 page 53
 
ACTIVE 208132110v.4 

(a) advisory costs (including costs of advisors other than success fees); 

(b) costs of management and directors’ time; 

(c) out-of-pocket expenses; and 

(d) reasonable opportunity costs incurred by Iron Mountain in pursuing the Scheme or in not 
pursuing other alternative acquisitions or strategic initiatives which Iron Mountain could 
have developed to further its business and objectives. 

13.5 Qualifications 

(a) No amount shall be payable by Recall under clause 13.2 if the Scheme becomes 
Effective, notwithstanding the occurrence of any event in clause 13.2.  To the extent that 
any amounts have already been paid under clause 13.2 and the Scheme becomes 
Effective, such amounts shall be promptly refunded to Recall within 10 days. 

(b) No amount shall be payable by Recall under clause 13.2 unless this Deed has first been 
terminated under the applicable provisions of clauses 3.6, 14.1, 14.2 and/or 14.3.   

(c) This clause 13 does not impose an obligation on Recall to pay the Recall Reimbursement 
Fee to the extent (and only to the extent) that the obligation to pay the respective fee:  

(i) constitutes unacceptable circumstances as declared by the Takeovers Panel; or 

(ii) is held to be unenforceable by one party against another as determined by a 
court, 

after all proper avenues of appeal and review, whether judicial or otherwise, have been 
exhausted. The parties must take all reasonable steps to ensure that any such 
determination applies to the minimum extent possible.  

(d) The parties must not make or cause or permit to be made, any application to a court or 
the Takeovers Panel for or in relation to a determination referred to in clause 13.5(b). 

(e) A statement that shareholders should ‘take no action pending further advice (or words to 
that effect) is not regarded as an adverse modification of a recommendation for the 
purposes of clause 13.2(a), provided that the Recall Board publicly re-affirms its 
recommendation in favour of the Transaction at least 5 Business Days before the earlier 
of the date that the Scheme is considered by Recall Shareholders and the End Date. 

(f) Notwithstanding anything in this clause 13 to the contrary, in the event that counsel or 
independent accountants for Iron Mountain determine that there exists a material risk that 
any amounts payable to Iron Mountain under clause 13.2 would be treated as 
Nonqualifying Income upon the payment of such amounts to Iron Mountain, the amount 
paid to Iron Mountain under clause 13,2 in any tax year shall not exceed the maximum 
amount that can be paid to Iron Mountain in such year without causing Iron Mountain to 
fail to comply with the requirements for qualification as a real estate investment trust 
under the Code (the REIT Requirements ) for such year, determined as if the payment of 
such amount were Nonqualifying Income as determined by such counsel or independent 
accountants to Iron Mountain.  If the amount payable for any tax year under the preceding 
sentence is less than the amount otherwise payable by Recall to Iron Mountain under 
clause 13.2 (the Fee Amount ), then (1) Recall shall place the Fee Amount into an escrow 
account (the Fee Escrow Account ) using an escrow agent and agreement reasonably 
acceptable to Iron Mountain and shall not release any portion thereof to Iron Mountain, 
and Iron Mountain shall not be entitled to any such amount, unless and until Iron 
Mountain delivers to Recall, at the sole option of Iron Mountain, (x) an opinion of Iron 
Mountain’s tax counsel to the effect that such amount, if and to the extent paid, would not 
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constitute Nonqualifying Income, (y) a letter from Iron Mountain’s independent 
accountants indicating the maximum amount that can be paid at that time to Iron 
Mountain without causing Iron Mountain to fail to comply with the REIT Requirements for 
any relevant taxable year, or (z) a private letter ruling issued by the United States Internal 
Revenue Service to Iron Mountain indicating that the receipt of any Fee Amount 
hereunder will not cause Iron Mountain to fail to comply with the REIT Requirements for 
any relevant taxable year (any such opinion, letter or private letter ruling, a Release 
Document ) and (2) pending the delivery of a Release Document by Iron Mountain to 
Recall, Iron Mountain shall have the right, but not the obligation, to borrow the Fee 
Amount then deposited in the Fee Escrow Account pursuant to a loan agreement 
reasonably acceptable to Iron Mountain that (x) requires Recall to lend Iron Mountain 
immediately available cash proceeds in an amount equal to the Fee Amount then 
deposited in the Fee Escrow Account, and (y) provides for (i) a commercially reasonable 
interest rate and commercially reasonable covenants, taking into account the credit 
standing and profile of Iron Mountain or any guarantor of Iron Mountain at the time of 
such loan, and (ii) a fifteen (15) year maturity with no periodic amortization. 

13.6 Other claims 

Subject to clause 13.7, except with respect to wilful or intentional material breaches of this Deed 
by Recall, the maximum aggregate amount which Recall is required to pay in relation to this Deed 
(including any breach of this Deed by Recall) is an amount equal to the Recall Reimbursement 
Fee and in no event will the aggregate liability of Recall under or in connection with this Deed 
exceed an amount equal to the Recall Reimbursement Fee. 

13.7 Exclusive remedy of Iron Mountain 

Nothing in this Deed, including this clause 13, will limit Iron Mountain’s right to recover damages 
(whether on its own benefit or on behalf of a person for whom Iron Mountain holds rights on trust 
under this Deed) for any wilful or intentional material breach of any provision of this Deed by 
Recall in excess of an amount equal to the Recall Reimbursement Fee, or otherwise limit any 
other remedy available to Iron Mountain under this Deed. 

13.8 Background to Iron Mountain Reimbursement Fee and Iron Mountain Antitrust 
Approval Reimbursement Fee 

(a) Each party acknowledges that, if they enter into this Deed and the Scheme is 
subsequently not implemented, Recall will incur significant costs, including significant 
opportunity costs. 

(b) In the circumstances referred to in clause 13.8(a), Recall has requested provision be 
made for the payments outlined in this clause 13.8, without which Recall would not have 
entered into this Deed or otherwise agreed to implement the Scheme. 

(c) Iron Mountain confirms that the Iron Mountain Board has acknowledged that: 

(i) it has received legal advice in relation to this Deed and the operation of this 
clause 13; 

(ii) it believes the implementation of the Scheme will provide significant benefits to 
Iron Mountain and Iron Mountain shareholders, such that it is reasonable and 
appropriate for Iron Mountain to agree to the Iron Mountain Reimbursement Fee 
and the Iron Mountain Antitrust Approval Reimbursement Fee in order to secure 
Recall participation in the Transaction; and   
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(iii) the Iron Mountain Reimbursement Fee and the Iron Mountain Antitrust Approval 
Reimbursement Fee represent a genuine and reasonable estimate of cost and 
loss that would be suffered by Recall if this Deed was entered into and the 
Scheme is subsequently not implemented. 

13.9 Payment of the Iron Mountain Reimbursement Fee  and/or Iron Mountain Antitrust 
Approval Reimbursement Fee 

Subject to clauses 13.10 and 13.12: 

(a) Iron Mountain must pay the Iron Mountain Reimbursement Fee to Recall, without set-off 
or withholding, if: 

(i) Recall has terminated this Deed for material breach by Iron Mountain pursuant to 
clause 14.1(a) or 14.1(b) and the Transaction does not complete; or 

(ii) prior to the earlier of the Effective Date or the End Date, the Iron Mountain Board 
withdraws or adversely modifies its recommendation that Iron Mountain 
Shareholders vote in favour of the Scheme, other than as a result of: 

(A) any matter or thing giving Iron Mountain the right to terminate under 
clauses 14.1(a) or 14.1(b); or 

(B) failure of a condition precedent in clause 3.1, other than as a result of a 
breach of Iron Mountain in clause 3.2; and 

(b) Iron Mountain must pay the Iron Mountain Antitrust Approval Reimbursement Fee to 
Recall, without set-off or withholding, if: 

(i) this Deed is terminated under clause 3.6 or 14.1(c) because of the failure to 
obtain the HSR/Antitrust Approval or the failure to obtain any other Competition 
Approval; or  

(ii) where the Transaction cannot proceed due to any action taken by a Competition 
Authority, in each case in circumstances where all of the conditions precedent in 
clauses 3.1(a) to 3.1(n) inclusive (other than the conditions precedent in clause 
3.1(a)(v), clause 3.1(a)(vi), clause 3.1(d) or clause 3.1(e) (in the case of clause 
3.1(e), as a result of an Order relating to an Antitrust Law)) have been satisfied or 
waived. 

13.10 Recall written demand 

(a) Iron Mountain must pay the Iron Mountain Reimbursement Fee to Recall within 10 
Business Days after receiving a written demand from Recall where Recall is entitled 
under clause 13.9 to the Iron Mountain Reimbursement Fee. Without limiting clause 
13.15, this clause 13.10(a) survives termination of this Deed such that Recall may give 
Iron Mountain a demand for payment of the Iron Mountain Reimbursement Fee even if 
this Deed has been terminated, provided that the event referred to in clause 13.9(a) 
occurred prior to the termination of this Deed. 

(b) Iron Mountain is only liable to pay the Iron Mountain Reimbursement Fee once. 

(c) Iron Mountain must pay the Iron Mountain Antitrust Approval Reimbursement Fee to 
Recall within 10 Business Days after receiving a written demand from Recall where 
Recall is entitled under clause 13.9 to the Iron Mountain Antitrust Approval 
Reimbursement Fee. Without limiting clause 13.15, this clause 13.10(c) survives 
termination of this Deed such that Recall may give Iron Mountain a demand for payment 
of the Iron Mountain Antitrust Approval Reimbursement Fee even if this Deed has been 
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terminated, provided that the event referred to in clause 13.9(b) occurred prior to the 
termination of this Deed. 

(d) Iron Mountain is only liable to pay the Iron Mountain Antitrust Approval Reimbursement 
Fee once. 

13.11 Nature of payment 

The amounts payable by Iron Mountain under clause 13.9 is an amount to compensate Recall for: 

(a) advisory costs (including costs of advisors other than success fees); 

(b) costs of management and directors’ time; 

(c) out-of-pocket expenses; and 

(d) reasonable opportunity costs incurred by Recall in pursuing the Scheme or in not 
pursuing other alternative acquisitions or strategic initiatives which Recall could have 
developed to further its business and objectives. 

13.12 Qualifications 

(a) No amount shall be payable by Iron Mountain under clause 13.9 if the Scheme becomes 
Effective, notwithstanding the occurrence of any event in clause 13.9.  To the extent that 
any amounts have already been paid under clause 13.9 and the Scheme becomes 
Effective, such amounts shall be immediately refunded to Iron Mountain. 

(b) This clause 13 does not impose an obligation on Iron Mountain to pay the Iron Mountain 
Reimbursement Fee and/or the Iron Mountain Antitrust Approval Reimbursement Fee to 
the extent (and only to the extent) that the obligation to pay the respective fee:  

(i) constitutes unacceptable circumstances as declared by the Takeovers Panel; or 

(ii) is held to be unenforceable by one party against another as determined by a 
court, 

after all proper avenues of appeal and review, whether judicial or otherwise, have been 
exhausted. The parties must take all reasonable steps to ensure that any such 
determination applies to the minimum extent possible.  

(c) The parties must not make or cause or permit to be made, any application to a court or 
the Takeovers Panel for or in relation to a determination referred to in clause 13.12(b). 

13.13 Survival 

Any accrued obligations under this clause 13 survive termination of this Deed. 

13.14 Other claims 

Subject to clause 13.9(b) and clause 13.15, except with respect to wilful or intentional material 
breaches of this Deed by Iron Mountain, the maximum aggregate amount which Iron Mountain is 
required to pay in relation to this Deed (including any breach of this Deed by Iron Mountain) is an 
amount equal to the Iron Mountain Reimbursement Fee, and in no event will the aggregate 
liability of Iron Mountain under or in connection with this Deed exceed an amount equal to the 
Iron Mountain Reimbursement Fee.   

13.15 Exclusive remedy of Recall 

Nothing in this Deed, including this clause 13, will limit Recall’s right to recover damages (whether 
on its own benefit or on behalf of a person for whom Recall holds rights on trust under this Deed) 
for any wilful or intentional material breach of any provision of this Deed by Iron Mountain in 
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excess of an amount equal to any Iron Mountain Reimbursement Fee, or otherwise limit any other 
remedy available to Recall under this Deed; provided, however, that if the Iron Mountain Antitrust 
Approval Reimbursement Fee is payable to Recall as a result of a breach of any provision of this 
Deed or the failure of Iron Mountain to obtain the Competition Approvals, then the maximum 
aggregate liability of Iron Mountain in connection with such breach or failure shall not exceed an 
amount equal to the Iron Mountain Antitrust Approval Reimbursement Fee. 

14 Termination 

14.1 Termination by either party 

Without prejudice to any other rights of termination under this Deed either party may terminate 
this Deed by written notice to the other party:  

(a) at any time before 8am on the Second Court Date, if the other party has materially 
breached any provision of this Deed (other than the breaching party’s respective 
Representations and Warranties, which are the subject of clause 14.1(b) below), the party 
wishing to terminate has given written notice to the other party in a timely manner setting 
out the relevant circumstances and stating an intention to terminate this Deed, and the 
relevant circumstances continue to exist for 20 Business Days (or any shorter period 
ending at 5pm on the day before the Second Court Date) from the time the notice is 
given;  

(b) at any time before 8am on the Second Court Date, if the other party has breached any of 
its respective Representations and Warranties such that a condition precedent set forth in 
clause 3.1(h) (with respect to a Recall breach) or clause 3.1(k) (with respect to an Iron 
Mountain breach), as applicable, could not be satisfied prior to the End Date, the party 
wishing to terminate has given written notice to the breaching party in a timely manner 
setting out the relevant circumstances and stating an intention to terminate this Deed, and 
the relevant circumstances continue to exist for 20 Business Days (or any shorter period 
ending at 5pm on the day before the Second Court Date) from the time the notice is 
given; or 

(c) in the circumstances set out in, and in accordance with, clause 3.6. 

14.2 Termination by Recall 

Without prejudice to any other rights of termination under this Deed, Recall may terminate this 
Deed by written notice to Iron Mountain if: 

(a) the Recall Board has changed, withdrawn or modified their recommendation of the 
Scheme in accordance with clause 8.2; or 

(b) the Iron Mountain Board has changed, withdrawn or adversely modified its 
recommendation in favour of the issuance of the New Iron Mountain Shares to the Recall 
Shareholders in the Scheme. 

14.3 Termination by Iron Mountain 

Without prejudice to any other rights of termination under this Deed, Iron Mountain may terminate 
this Deed by written notice to Recall if: 

(a) the Iron Mountain Board has changed, withdrawn or modified their recommendation of 
the Scheme in accordance with clause 8.4; 

(b) the Recall Board withdraws or adversely modifies its recommendation that Recall 
Shareholders vote in favour of the Scheme; or 
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(c) the Recall Board recommends or supports any Recall Competing Transaction. 

14.4 Effect of termination 

If this Deed is terminated by either party under clauses 3.6, 14.1, 14.2 or 14.3, except if that the 
termination results from a breach by either party of its obligations under this Deed, this Deed will 
become void and have no effect, without any liability or obligation on the part of any party, other 
than in relation to rights and obligations that accrued prior to termination and other than in relation 
to the provisions of this clause 14 and of clauses 9.1, 9.2, 10, 11, 13, 15, 16 and 17, which will 
remain in force after termination.  

14.5 Termination Notice 

Where a party has a right to terminate this Deed, that right for all purposes will be validly 
exercised if the party delivers a notice in writing to the other party stating that it terminates this 
Deed and the provision under which it is terminating the Deed. 

15 Duty, costs and expenses 

15.1 Stamp duty 

Iron Mountain must pay all stamp duties and any fines and penalties with respect to stamp duty in 
respect of this Deed or the Scheme or the steps to be taken under this Deed or the Scheme. 

15.2 Costs and expenses 

Except as otherwise provided in this Deed, each party must pay its own costs and expenses in 
connection with the negotiation, preparation, execution and performance of this Deed and the 
proposed, attempted or actual implementation of this Deed and the Transaction. 

15.3 Other Conveyance Taxes 

(a) Except as otherwise provided in this Deed, Iron Mountain and Recall must cooperate in 
the preparation, execution and filing of all Tax Returns, questionnaires, applications or 
other documents regarding any real property transfer or gains, sales, use, transfer, any 
transfer, recording, registration and other fees or any similar Taxes which become 
payable in connection with the Transaction contemplated by this Deed that are required 
or permitted to be filed on or before the Effective Date.   

(b) Iron Mountain and Recall must pay on behalf of those persons holding Iron Mountain 
Shares and Recall Shares, respectively, immediately prior to the Effective Date any real 
estate transfer Taxes payable by such persons in connection with the Scheme. 

16 GST 

(a) Any consideration or amount payable under this Deed, including any non-monetary 
consideration (as reduced in accordance with clause 16(e) if required) (Consideration ) is 
exclusive of GST. 

(b) If GST is or becomes payable on a Supply made under or in connection with this Deed, 
an additional amount (Additional Amount ) is payable by the party providing 
consideration for the Supply (Recipient ) equal to the amount of GST payable on that 
Supply as calculated by the party making the Supply (Supplier ) in accordance with the 
GST Law. 

(c) The Additional Amount payable under clause 16(b) is payable at the same time and in the 
same manner as the Consideration for the Supply, and the Supplier must provide the 
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Recipient with a Tax Invoice. However, the Additional Amount is only payable on receipt 
of a valid Tax Invoice. 

(d) If for any reason (including the occurrence of an Adjustment Event) the amount of GST 
payable on a Supply (taking into account any Decreasing or Increasing Adjustments in 
relation to the Supply) varies from the Additional Amount payable by the Recipient under 
clause 16(b): 

(i) the Supplier must provide a refund or credit to the Recipient, or the Recipient 
must pay a further amount to the Supplier, as appropriate; 

(ii) the refund, credit or further amount (as the case may be) will be calculated by the 
Supplier in accordance with the GST Law; and 

(iii) the Supplier must notify the Recipient of the refund, credit or further amount 
within 14 days after becoming aware of the variation to the amount of GST 
payable. Any refund or credit must accompany such notification or the Recipient 
must pay any further amount within 7 days after receiving such notification, as 
appropriate. If there is an Adjustment Event in relation to the Supply, the 
requirement for the Supplier to notify the Recipient will be satisfied by the 
Supplier issuing to the Recipient an Adjustment Note within 14 days after 
becoming aware of the occurrence of the Adjustment Event. 

(e) Despite any other provision in this Deed if an amount payable under or in connection with 
this Deed (whether by way of reimbursement, indemnity or otherwise) is calculated by 
reference to an amount incurred by a party, whether by way of cost, expense, outlay, 
disbursement or otherwise (Amount Incurred ), the amount payable must be reduced by 
the amount of any Input Tax Credit to which that party is entitled in respect of that Amount 
Incurred. 

(f) Any reference in this clause to an Input Tax Credit to which a party is entitled includes an 
Input Tax Credit arising from a Creditable Acquisition by that party but to which the 
Representative Member of a GST Group of which the party is a member is entitled. 

(g) Any term starting with a capital letter that is not defined in this Deed has the same 
meaning as the term has in the A New Tax System (Goods & Services Tax) Act 1999 
(Cth). 

17 General 

17.1 No representation or reliance 

(a) Each party acknowledges that no party (nor any person acting on its behalf) has made 
any representation or other inducement to it to enter into this Deed, except for 
representations or inducements expressly set out in this Deed and (to the maximum 
extent permitted by law) all other representations, warranties and conditions implied by 
statute or otherwise in relation to any matter relating to this Deed, the circumstances 
surrounding the parties’ entry into it and the transactions contemplated by it are expressly 
excluded. 

(b) Each party acknowledges and confirms that it does not enter into this Deed in reliance on 
any representation or other inducement by or on behalf of any other party, except for any 
representation or inducement expressly set out in this Deed. 
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17.2 No merger 

The rights and obligations of the parties do not merge on completion of the Transaction. They 
survive the execution and delivery of any assignment or other document entered into for the 
purpose of implementing the Transaction. 

17.3 Consents 

Any consent referred to in, or required under, this Deed from any party may not be unreasonably 
withheld, unless this Deed expressly provides for that consent to be given in that party’s absolute 
discretion. 

17.4 Notices 

Any communication under or in connection with this Deed: 

(a) must be in legible writing; 

(b) must be in English; and 

(c) must be addressed as shown below: 

(i) Recall Holdings Limited  
697 Gardeners Road 
Alexandria  
Sydney, NSW   
Attention: Barry Medintz, General Counsel 
Email: Barry.Medintz@recall.com  

Copy to: Allens 
Level 28, Deutsche Bank Place 
Corner of Hunter & Phillip Streets 
Sydney NSW 2000 
Australia 
Attention: Vijay Cugati, Partner/Guy Alexander, Partner 
Email: Vijay.Cugati@allens.com.au / Guy.Alexander@allens.com.au 

Copy to: Sidley Austin LLP 
One South Dearborn Street 
Chicago, Illinois 60603 
Attention: Paul L. Choi; Michael P. Heinz 
Fax: (312) 853-7036 
Email: pchoi@sidley.com; mheinz@sidley.com  

(ii) Iron Mountain Incorporated 
One Federal Street 
Boston, Massachusetts, 02110 
Attention: Ernest W. Cloutier 
email: ernest.cloutier@ironmountain.com 

Copy to:  Minter Ellison 
 Governor Macquarie Tower, 1 Farrer Place 
 Sydney NSW 2000 
 Australia 
 Attention: Costas Condoleon 

Fax: 61 2 9921 8174 
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Copy to:  Weil, Gotshal & Manges LLP 
 767 Fifth Avenue 
 New York, New York 10153 
 Attention: Michael J. Aiello 

Fax: 212-310-8007 
 

(or as otherwise notified by that party to the other party from time to time); 

(d) must be signed by the party making the communication or by a person duly authorised by 
that party; 

(e) must be delivered or sent by email to the email address, of the addressee, in accordance 
with clause 17.4(b); and 

(f) is regarded as received by the addressee: 

(i) if emailed, when a delivery confirmation report is received by the sender which 
records the time that the email was delivered to the addressee's email address 
(unless the sender receives a delivery failure notification indicating that the email 
has not been delivered to the addressee), unless it is not a Business Day in the 
place of receipt, or is after 5pm on a Business Day in the place of receipt, when 
that communication will be regarded as received at 9am on the next Business 
Day in the place of receipt; and 

(ii) if delivered by hand, on delivery at the address of the addressee as provided in 
clause 17.4(b), unless delivery is not made on a Business Day, or after 5pm on a 
Business Day, when that communication will be regarded as received at 9am on 
the next Business Day. 

17.5 Governing law and jurisdiction 

(a) This Deed is governed by the laws of New South Wales. 

(b) Each party irrevocably submits to the non-exclusive jurisdiction of the courts of New 
South Wales and courts competent to hear appeals from those courts. 

17.6 Waivers 

(a) Failure to exercise or enforce, a delay in exercising or enforcing, or the partial exercise or 
enforcement of any right, power or remedy provided by law or under this Deed by any 
party does not in any way preclude, or operate as a waiver of, any exercise or 
enforcement, or further exercise or enforcement, of that or any other right, power or 
remedy provided by law or under this Deed. 

(b) Any waiver or consent given by any party under this Deed is only effective and binding on 
that party if it is given or confirmed in writing by that party. 

(c) No waiver of a breach of any term of this Deed operates as a waiver of another breach of 
that term or of a breach of any other term of this Deed. 

17.7 Variation 

This Deed may only be varied by a document signed by or on behalf of each of the parties. 

17.8 Assignment 

A party may not assign, novate, declare a trust over or otherwise transfer or deal with any of its 
rights or obligations under this Deed without the prior written consent of the other party. 
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17.9 Third party beneficiary 

(a) This Deed will inure to the benefit of (i) the Iron Mountain Indemnified Parties and the 
Recall Indemnified Parties, to the extent expressly set forth in clauses 6.3, 9.1, 
9.2,10.1,10.2 and 13.7 and (ii) the existing Recall directors appointed to the Iron Mountain 
Board under clause 6.1, each of whom shall be an express, intended third party 
beneficiary of and shall be entitled to rely upon, and enforce the terms of, clause 6.1; and 

(b) Recall receives and holds the benefit of Iron Mountain's obligations under this Deed both 
for itself and as trustee for Recall Shareholders from time to time, such that Recall may 
recover damages against Iron Mountain for any breach of this Deed on its own behalf and 
on behalf of Recall Shareholders from time to time. 

17.10 Further action 

Each party will do all things and execute all further documents necessary to give full effect to this 
Deed. 

17.11 Entire Agreement 

This Deed supersedes all previous agreements, understandings, negotiations or deeds (other 
than the Confidentiality Agreement) in respect of its subject matter and embodies the entire Deed 
between the parties.  No other written instruments between the parties shall be considered 
binding and part of this Deed, including electronic correspondence, unless such additional written 
instruments are properly approved in writing by authorized Representatives of the parties and 
incorporated into this Deed as an amendment hereto. 

17.12 Counterparts 

(a) This Deed may be executed in any number of counterparts. 

(b) All counterparts, taken together, constitute one instrument. 

(c) A party may execute this Deed by signing any counterpart. 
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Schedule 1 

Iron Mountain Representations and Warranties 

Iron Mountain represents and warrants to Recall (in its own right and separately as trustee or nominee for 
each of the other Recall Indemnified Parties) that, except as Fairly Disclosed in the Iron Mountain 
Disclosure Letter or in the Iron Mountain Reporting Documents prior to the date of this Deed:   

(a) Validly existing : it is a validly existing corporation under the laws of the State of Delaware; 

(b) Authority : the execution and delivery of this Deed has been properly authorised by all necessary 
corporate action of Iron Mountain; 

(c) Iron Mountain Sub : Iron Mountain Sub will be a wholly owned subsidiary of Iron Mountain; 

(d) Power : it has full corporate power and lawful authority to execute, deliver and perform this Deed;  

(e) Deed binding : this Deed is a valid and binding obligation on Iron Mountain enforceable in 
accordance with its terms, subject to laws generally affecting creditors’ rights and principles of 
equity; 

(f) No default : this Deed does not (i) conflict with or result in the breach of or a default under Iron 
Mountain’s certificate of incorporation and bylaws or other constituent documents, or give rise to 
a right of termination, cancellation or acceleration of any obligation or to the loss of a material 
benefit under, or (ii) give rise to any obligation of a member of the Iron Mountain Group to make 
any payment under, or to the increased, additional, accelerated or guaranteed rights or 
entitlements of any person under, or result in the creation of any liens upon any of the properties 
or assets of any member of the Iron Mountain Group under any material term or provision of any 
material agreement or any Order, law, rule or regulation to which it or any member of the Iron 
Mountain Group is party or by which it or any such member is bound, except, in the case of the 
foregoing clause (ii), as would not reasonably be expected to have an Iron Mountain Material 
Adverse Change; 

(g) New Iron Mountain Shares : the New Iron Mountain Shares to be issued in accordance with 
clause 4 and the terms of the Scheme will be duly authorised and validly issued, fully paid and 
non-assessable and free of all security interests and third party rights and will rank equally with all 
other Iron Mountain Shares then on issue;  

(h) Capital structure : Iron Mountain's authorised share capital consists of 400,000,000 shares of 
common stock and 10,000,000 shares of preferred stock, of which as of June 3, 2015, the shares 
of common stock listed in Schedule 4 were issued and outstanding and no shares of preferred 
stock were issued and outstanding. Except as set forth in the preceding sentence as of the date 
of this Deed, Iron Mountain has not issued any other securities, options or instruments which are 
still outstanding and may convert into Iron Mountain Shares other than as set out in Schedule 4.  
As of the date of this Deed, no member of the Iron Mountain Group has any plans, commitments, 
agreements, arrangements, intentions or understandings, whether written or oral, with respect to 
a potential private placement or public offering of Iron Mountain Shares or any other potential Iron 
Mountain equity financing other than an Event Driven Equity Financing; 

(i) Continuous disclosure :  Iron Mountain has complied in all material respects with its continuous 
disclosure requirements under applicable United States securities laws and has not filed any 
confidential material change reports with any securities regulatory authorities and none of its 
disclosure documents publicly filed on EDGAR, as of the date of their respective filing, contained 
an untrue statement of a material fact or omitted to state a material fact required to be stated 
therein or necessary to prevent the statement made from being false or misleading in the 
circumstances in which it was made; 
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(j) Restrictions on business activities : there is no agreement or Order binding on Iron Mountain or 
any of its subsidiaries that has or would reasonably be likely to have the effect of materially 
prohibiting, materially restricting or materially impairing, after the Implementation Date, the 
business of the  Iron Mountain Group taken as a whole; 

(k) Litigation : as of the date of this Deed: 

(i) there are no Actions commenced or pending or, to the knowledge of Iron Mountain, 
threatened against Iron Mountain or any of its subsidiaries, except as would not 
reasonably be expected to have an Iron Mountain Material Adverse Change; and 

(ii) neither Iron Mountain nor any of its subsidiaries nor the respective assets, properties or 
business of Iron Mountain or any of its subsidiaries is subject to any Order except as 
would not reasonably be expected to have an Iron Mountain Material Adverse Change; 

(l) Indebtedness : except as disclosed in the Iron Mountain Reporting Documents, as at the date of 
this Deed:  

(i) no Iron Mountain Group Member has incurred or agreed to incur any indebtedness 
material to the Iron Mountain Group taken as a whole under any bank facility or other 
similar material arrangement providing financial accommodation of any description 
(excluding usual terms of trade with customers and suppliers and excluding hedges, 
swaps and similar arrangements and excluding the proposed refinancing of Iron 
Mountain’s existing Credit Agreement); and 

(ii) other than the Transaction, no event has occurred which would entitle any person to 
require the repayment of any material borrowings of the Iron Mountain Group or require 
any material borrowings of the Iron Mountain Group to be repaid before their due date for 
any reason; 

(m) Solvency : neither Iron Mountain nor any other material member of the Iron Mountain Group is 
subject to an Iron Mountain Insolvency Event (other than liquidations of non-operating 
subsidiaries of Iron Mountain or mergers of direct or indirect wholly owned subsidiaries of Iron 
Mountain in connection with internal entity reorganizations); 

(n) Filings : 

(i) it has filed with the SEC all required material reports, schedules, prospectuses, forms, 
statements, notices and other documents required to be filed with the SEC (all of those 
documents being the Iron Mountain Reporting Documents ) and it is not relying on 
exceptions under any listing rule or law to withhold any information from public disclosure; 

(ii) as of its date, each Iron Mountain Reporting Document complied in all material respects 
with the requirements of any applicable securities laws and regulations and policy 
statements under any such applicable law; 

(iii) none of the Iron Mountain Reporting Documents as of the date of their respective filings 
contained an untrue statement of a material fact or omitted to state a material fact 
required to be stated in it or necessary to prevent the statement made from being false or 
misleading in the circumstances in which it has been made; and 

(iv) the consolidated financial statements of Iron Mountain included in the Iron Mountain 
Reporting Documents comply as to form in all material respects with all law and 
accounting requirements applicable to the preparation of financial statements, give a true 
and fair view of the consolidated financial position of Iron Mountain, have been prepared 
in accordance with US GAAP at the relevant date and fairly present in all material respect 
the consolidated financial position of Iron Mountain as of the dates of the relevant 
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financial statements and the consolidated results of its operations and cash flows for the 
periods then ended; 

(o) No dealings with Recall Shareholders : neither it nor any of its Associates has any agreement, 
arrangement or understanding with any Recall Shareholder under which that Recall Shareholder 
(or an Associate of that Recall Shareholder) would be entitled to receive consideration for their 
Recall Shares different from the Scheme Consideration or under which the Recall Shareholder 
agrees to vote in favour of the Scheme or against any Recall Competing Transaction; 

(p) No interests in Recall Shares : neither it nor any of its Associates have any relevant interest (as 
defined in the Corporations Act) in any Recall Shares; 

(q) Sufficient Cash Reserves : by 8am on the Second Court Date, Iron Mountain will have available 
to it on an unconditional basis (other than conditions relating to the approval of the Court and 
other conditions within the control of Iron Mountain) sufficient cash reserves to satisfy Iron 
Mountain’s obligations to pay the cash component of the Scheme Consideration in accordance 
with its obligations under this Deed, the Scheme and the Deed Poll; 

(r) Taxes : 

(i) all income Tax Returns and all other material Tax Returns required to be filed by 
Iron Mountain and its subsidiaries, have been timely filed; 

(ii) all such Tax Returns are or will be true, complete and correct in all material 
respects; 

(iii) all Taxes shown as due and payable on such Tax Returns, and all material 
amounts of Taxes (whether or not reflected on such Tax Returns) required to 
have been paid by Iron Mountain and its subsidiaries have been paid or 
appropriate reserves have been recorded in the financial statements of Iron 
Mountain; 

(iv) Neither Iron Mountain nor any of its subsidiaries (i) is currently the subject of a 
material Tax audit or examination or other administrative or judicial proceeding 
arising therefrom, and to Iron Mountain’s knowledge, no such audit, examination 
or proceeding is threatened or contemplated, or (ii) has received from any taxing 
authority any written notice of a material proposed adjustment, deficiency or 
underpayment of Taxes which has not been satisfied by payment or been 
withdrawn; 

(v) Iron Mountain and its subsidiaries have duly and timely withheld all material 
amounts of Taxes required to be withheld and such withheld Taxes have been 
either duly and timely paid to the proper Taxing Authority or properly set aside in 
accounts for such purpose and will be duly and timely paid to the proper Taxing 
Authority; and 

(vi) Iron Mountain's assets, income and manner of operations in 2014 enable Iron 
Mountain to validly elect, effective as of January 1, 2014, to be treated as a real 
estate investment trust within the meaning of Section 856 of the Code, and, as of 
the date hereof, Iron Mountain intends to make such election; 

(s) No Undisclosed Liabilities: no, member of the Iron Mountain Group has any indebtedness or 
liabilities required under US GAAP to be reflected on a balance sheet or the notes thereto, other 
than those (i) specifically reflected in, fully reserved against or otherwise described in the Iron 
Mountain Reporting Documents or the notes thereto, (ii) incurred in the ordinary course of 
business consistent with past practice since such date, (iii) incurred under this Deed or in 



Scheme Implementation Deed 
 

    0.0.0000 page 66
 
ACTIVE 208132110v.4 

connection with the Transactions, or (iv) that would not reasonably be expected to have an Iron 
Mountain Material Adverse Change. 

(t) No Iron Mountain Material Adverse Change or Iron Mo untain Prescribed Occurrence: since 
31 December 2014 through the date of this Deed, there has not been an Iron Mountain Material 
Adverse Change or Iron Mountain Prescribed Occurrence and no Iron Mountain Material Adverse 
Change or Iron Mountain Prescribed Occurrence has been discovered, and the Iron Mountain 
Group has conducted its business in the ordinary and usual course of business consistent with 
past practice.  

(u) Compliance with law: each member of the Iron Mountain Group is, and at all times in the three 
years prior to the date of this Deed has been, in compliance with all laws applicable to its 
business, operations or assets, including all laws with respect to privacy, data protection, export 
and the collection and use of personal information, anti-spam and similar consumer protection 
laws, except as would not reasonably be expected to have an Iron Mountain Material Adverse 
Change.  As of the date of this Deed, no member of the Iron Mountain Group has received any 
written or, to Iron Mountain’s knowledge, other notice of or been charged with the violation of any 
laws, except as would not reasonably be expected to have an Iron Mountain Material Adverse 
Change. As of the date of this Deed, to Iron Mountain’s knowledge, no member of the Iron 
Mountain Group is under investigation with respect to the violation of any laws and, to Iron 
Mountain’s knowledge, no member of the Iron Mountain Group has received any written notice or 
communication of any such violation that has not been cured as of the date of this Deed, except 
as would not reasonably be expected to have an Iron Mountain Material Adverse Change. 

(v) Permits: except as would not reasonably be expected to have an Iron Mountain Material Adverse 
Change, the Iron Mountain Group holds all material licenses, franchises, permits, certificates, 
approvals or other similar authorizations issued by applicable Governmental Agencies necessary 
for the lawful conduct of its businesses as presently conducted as of the date of this Deed, and, 
to Iron Mountain’s knowledge, such licenses, franchises, permits, certificates, approvals or other 
similar authorizations are valid and in full force and effect, no member of the Iron Mountain Group 
is in default thereunder, and none of such licenses, franchises, permits, certificates, approvals or 
other similar authorizations will be terminated or materially adversely modified pursuant to their 
terms or applicable law as a result of the Transactions.  

(w) Intellectual property:  the Iron Mountain Group owns all right, title and interest in all material 
registrations and applications for intellectual property owned or purported to be owned by the Iron 
Mountain Group, and is the sole and exclusive owner of, or has valid and continuing rights to use, 
all other intellectual property and technology used in the conduct of the business of the Iron 
Mountain Group as currently conducted as of the date of this Deed and as proposed by the Iron 
Mountain Group as of the date of this Deed to be conducted in the future. The Iron Mountain 
Group’s material intellectual property rights are valid, enforceable and subsisting. The intellectual 
property and technology rights of the Iron Mountain Group are free and clear of all liens and 
include all of the material intellectual property and technology rights necessary and sufficient to 
enable Iron Mountain to conduct the business of the Iron Mountain Group as currently being 
conducted as of the date of this Deed and as proposed by the Iron Mountain Group as of the date 
of this Deed to be conducted in the future. To Iron Mountain’s knowledge, the business of the Iron 
Mountain Group as currently conducted does not materially infringe, constitute an unauthorized 
use of, misappropriate or otherwise materially violate any intellectual property or other similar 
right of any person. No member of the Iron Mountain Group is the subject of any pending or, to 
Iron Mountain’s knowledge, threatened in writing legal proceedings which involve a material claim 
of the foregoing or challenge the ownership, use, validity or enforceability of any material 
intellectual property owned, purported to be owned or exclusively licensed by any member of the 
Iron Mountain Group. The Iron Mountain Group has taken reasonably adequate security 
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measures to protect the secrecy, confidentiality and value of all material trade secrets and any 
other material non-public, proprietary information, which measures are commercially reasonable 
in the industry in which the Iron Mountain Group operates. 

(x) Asset control:  except for those matters that have not had or would not reasonably be expected 
to have an Iron Mountain Material Adverse Change, all the material tangible assets listed in the 
Iron Mountain Reporting Documents are (i) fully paid for, (ii) either the absolute property of a 
member of the Iron Mountain Group free and clear of all material encumbrances or used by an 
Iron Mountain Group Member under a contract under which it is entitled to use the assets on the 
terms and conditions of such contract, (iii) not the subject of a security interest (as defined in the 
Personal Property Securities Act 2009 (Cth)) which has been perfected by the secured party 
possessing or controlling the personal property, (iv) not the subject of any lease or hire purchase 
agreement or agreement for purchase on deferred terms, other than in the ordinary course of 
business, (v) in the possession of an Iron Mountain Group Member, its agent or nominee, or (vi) 
not the subject of any agreements or arrangements to dispose or not to dispose or that otherwise 
restrict their use or disposal, except as provided for, or taken into account in the preparation of, 
the Iron Mountain Reporting Documents; 

(y) Contracts: except as would not reasonably be expected to have an Iron Mountain Material 
Adverse Change, each of the material contracts to which a member of the Iron Mountain Group is 
party as of the date hereof (i) is in full force and effect and is the legal, valid and binding 
obligation of such member of the Iron Mountain Group and, to the knowledge of Iron Mountain, 
the other parties thereto, (ii) is enforceable against a member of the Iron Mountain Group and, to 
the knowledge of Iron Mountain, the other parties thereto in accordance with its terms, except as 
such enforceability may be limited by applicable bankruptcy, insolvency, moratorium, 
reorganization or similar laws in effect which affect the enforcement of creditors’ rights generally 
and by equitable principles and, (iii) upon consummation of the transactions contemplated by this 
Deed, shall continue in full force and effect. No member of the Iron Mountain Group is in default 
under any material contract to which it is a party, and, to the knowledge of Iron Mountain, no 
event has occurred that with the lapse of time or the giving of notice or both would constitute a 
breach or default by a member of the Iron Mountain Group or, to the knowledge of Iron Mountain, 
any other party thereunder, except as would not reasonably be expected to have an Iron 
Mountain Material Adverse Change. As of the date of this Deed, no party to any of the material 
contracts to which a member of the Iron Mountain Group is party has exercised any termination 
rights with respect thereto, except as would not reasonably be expected to have an Iron Mountain 
Material Adverse Change; 

(z) Customers and suppliers: since 31 December 2014 through the date of this Deed, (A) none of 
the top 25 customers by revenue for calendar year 2014 (each an IRM Key Customer ) or top 5 
suppliers by purchases for calendar year 2014 (each an IRM Key Supplier ) of the Iron Mountain 
Group has terminated (or has notified a member of the Iron Mountain Group in writing of its 
intention to terminate) its relationship with a member of the Iron Mountain Group, (B) none of the 
IRM Key Customers has materially reduced the pricing terms of its business with the Iron 
Mountain Group (or has notified a member of the Iron Mountain Group in writing of its intention to 
materially reduce the pricing terms of its business with the Iron Mountain Group), and (C) none of 
the IRM Key Suppliers has materially increased the pricing terms of its business with the Iron 
Mountain Group (or has notified a member of the Iron Mountain Group in writing of its intention to 
materially increase the pricing terms of its business with the Iron Mountain Group); 

(aa) Leases: except as would not reasonably be expected to have an Iron Mountain Material Adverse 
Change, as of the date hereof, each member of the Iron Mountain Group has valid, binding and 
enforceable leasehold interests under each material real property lease, free and clear of all liens. 
Each of the material real property leases of the members of the Iron Mountain Group is in full 
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force and effect, except where the failure to be in effect would not be an Iron Mountain Material 
Adverse Change. No member of the Iron Mountain Group is in default under any material real 
property lease, and, to the knowledge of Iron Mountain, no event has occurred and no 
circumstance exists which, if not remedied by a member of the Iron Mountain Group, as the case 
may be, and whether with or without notice or the passage of time or both, would result in such a 
default, except as would not reasonably be expected to have an Iron Mountain Material Adverse 
Change. As of the date of this Deed, no member of the Iron Mountain Group has received any 
written notice, or given any written notice, of any material default or event that with notice or lapse 
of time, or both, would constitute a default by a member of the Iron Mountain Group under a 
material real property lease to which a member of the Iron Mountain Group is a party, and no 
party to any material real property lease to which a member of the Iron Mountain Group is party 
has exercised any termination rights with respect thereto, except, in each case, where such 
default or defaults would not reasonably be expected to have an Iron Mountain Material Adverse 
Change; 

(bb) Environmental : except as would not reasonably be expected to have an Iron Mountain Material 
Adverse Change, there is no contamination affecting any of the real property occupied by Iron 
Mountain Group Members that would reasonably be likely to, give rise to any material liability for 
any Iron Mountain Group Member under or arising from any act or omission of an Iron Mountain 
Group Member that is a breach of or inconsistent with its obligations under, any statute or 
common law relating to the environment and, to Iron Mountain’s knowledge, no contamination 
exists on any of the real properties occupied by Iron Mountain Group Members and no 
contamination has migrated from any real properties operated by Iron Mountain Group Member 
that would reasonably be likely to give rise to any material liability for any Iron Mountain Group 
Member; 

(cc) Employees: each Iron Mountain Group Member materially complies with all obligations under 
employment and industrial laws, employment contracts, industrial agreements and awards and 
with all codes of conduct and practice relevant to conditions of service and to the relations 
between it and the employees employed by it, except as would not reasonably be expected to 
have an Iron Mountain Material Adverse Change. No Iron Mountain Group Member is a party to 
any workplace agreement with a trade union or industrial organisation, group of employees or 
individual employees in respect of the employees of the Iron Mountain Group and their 
employment and no industrial awards or workplace agreements apply to any employees of an 
Iron Mountain Group Member. As of the date of this Deed, no Iron Mountain Group Member has 
been involved in any material employment or industrial law-related proceedings or material 
dispute with any union or employee at any time within the 6 months preceding the date of this 
Deed that would reasonably be likely to give rise to any material liability for any Iron Mountain 
Group Member and Iron Mountain has no knowledge of any circumstances that would reasonably 
be likely to give rise to any such industrial dispute or negotiation. No Iron Mountain Group 
Member is a party to any written employment or service agreement with any executive officer of 
Iron Mountain other than those agreements identified in the Iron Mountain Disclosure Letter; 

(dd) Employee benefit plans : Iron Mountain has made available to Recall a true and complete copy 
of each material written employee benefit plan as of the date of this Deed, including any change 
in control, severance, transaction, sale bonus and individual employment agreement, of the Iron 
Mountain Group (collectively, the Plans ), and each such Plan has been maintained in compliance 
with its terms in all material respects and in compliance in all material respects with all applicable 
laws, except where such non-compliance would not reasonably be expected to have an Iron 
Mountain Material Adverse Change. As of the date of this Deed, there are no pending or, to the 
knowledge of Iron Mountain, threatened in writing material claims by or on behalf of any 
employee benefit plan, by any employee or former employee or beneficiary covered under any 
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such employee benefit plan, or otherwise involving any such employee benefit plan (except for 
routine claims for benefits). No Plan is a defined benefit pension plan and none of the Iron 
Mountain Group contributes to a Plan that is a defined benefit “multiemployer plan” (as defined in 
Section 3(37) of the United States Employee Retirement Income Security Act of 1974, as 
amended (ERISA). Except as contemplated by this Deed, neither the execution and delivery of 
this Deed nor the consummation of the transactions contemplated hereby, either alone or in 
connection with any other event(s), shall (i) entitle any current or former employee, officer, 
manager, individual independent contractor, director, member of the Iron Mountain Group or any 
of its Affiliates to material severance pay, unemployment compensation or any other similar 
material payment, (ii) accelerate in any material respect the time of payment or vesting, or 
increase in any material respect the amount of compensation due any such employee, officer, 
manager, individual independent contractor or director, or (iii) result in any material liability on the 
part of any member of the Iron Mountain Group or any of its Affiliates.  

(ee) Workers compensation: each Iron Mountain Group Member (i) has workers compensation 
insurance in place where required by applicable law, has timely paid its workers compensation 
insurance and has not, outside the ordinary course of business, experienced a material increase 
in its workers compensation insurance premium over the 3 year period prior to the date of this 
Deed and (ii) has not been subject to an external audit by the Workers Compensation Insurance 
Authority in the 3 year period prior to the date of this Deed, except, in each case, as would not 
reasonably be expected to have an Iron Mountain Material Adverse Change; 

(ff) Certain payments:  during the three year period prior to the date of this Deed, no member of the 
Iron Mountain Group or, to Iron Mountain’s knowledge, any of its respective officers, directors, 
employees, agents or representatives has, directly or indirectly, in connection with the business of 
the Iron Mountain Group: (i) made, offered or promised to make or offer any unlawful payment, 
loan or transfer of anything of value to or for the benefit of any government official, candidate for 
public office, political party or political campaign; (ii) paid, offered or promised to make or offer 
any bribe, payoff, influence payment, kickback, unlawful rebate, or other similar unlawful payment 
of any nature; (iii) made, offered or promised to make or offer any unlawful contributions, gifts, 
entertainment or other unlawful expenditures; (iv) established or maintained any unlawful fund of 
corporate monies or other properties; (v) created or caused the creation of any false or inaccurate 
books and records of the Iron Mountain Group or any of its members related to any of the 
foregoing; or (vi) otherwise violated any provision of the Foreign Corrupt Practices Act of 1977, 15 
U.S.C. §§78dd-1, et seq., the UK Bribery Act of 2010, or any other applicable anti-corruption or 
anti-bribery law; 

(gg) Insurance: except as would not reasonably be expected to have an Iron Mountain Material 
Adverse Change: (i) each member of the Iron Mountain Group maintains insurance in such 
amounts and against accident, physical loss or damage, third party liability (including general 
liability and professional negligence) and all other normal risks incident to the operation of the 
business of the Iron Mountain Group in accordance with industry practices or as required by law 
(Insurance ), (ii) each Insurance is currently in full force and effect and all applicable premiums 
have been paid, (iii) so far as Iron Mountain is aware, nothing has been done or omitted to be 
done which would make any Insurance void or voidable or which would permit an insurer to 
cancel the policy (iv) the Iron Mountain Group is in compliance in all material respects with all 
current insurance policies covering the Iron Mountain Group, and (v) as of the date of this Deed, 
no written notice of cancellation, termination or revocation of an insurance policy has been 
received by a member of the Iron Mountain Group that remains outstanding; 

(hh) Information technology: the information technology and telecommunications systems, hardware 
and software owned or used by the Iron Mountain Group Members in the conduct of their 
business (Systems ) as at the date of this Deed comprise all the material information technology 
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and telecommunications systems, hardware and software reasonably necessary for the conduct 
of the Iron Mountain Group’s business.  All material Systems and software comprised in the 
Systems are either owned or validly licensed for use by, and are under the control of, an Iron 
Mountain Group Member. 

(ii) Finders’ fees: no broker, finder, financial advisor or investment banker is entitled to any broker’s, 
finder’s, financial advisor’s, investment banker’s fee or commission or similar payment in 
connection with the transactions contemplated by this Deed based upon arrangements made by 
or on behalf of any member of the Iron Mountain Group. 

(jj) Opinion of Financial Advisor : The Iron Mountain Board has received the opinion of Goldman, 
Sachs & Co., to the effect that, as of the date of such opinion and subject to the limitations, 
qualifications and assumptions set forth therein, the (i) (A) 0.1722 of a New Iron Mountain Share 
or the 0.1722 of a New Iron Mountain CDI and (B) the Australian dollar equivalent of US$0.50, 
and (ii) the Australian dollar equivalent of US$0.50 and the $8.50 (less the Australian dollar 
equivalent of US$0.50) in cash, taken in the aggregate, to be paid by Iron Mountain Sub for the 
Recall Shares pursuant to this Deed is fair from a financial point of view to Iron Mountain 
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Schedule 2 

Recall Representations and Warranties 

Recall represents and warrants to Iron Mountain (in its own right and separately as trustee or nominee for 
each of the other Iron Mountain Indemnified Parties) that, except as Fairly Disclosed in the Recall 
Disclosure Letter or in the Recall Reporting Documents prior to the date of this Deed: 

(a) Validly existing : it is a validly existing corporation registered under the laws of its place of 
incorporation; 

(b) Authority : the execution and delivery of this Deed has been properly authorised by all necessary 
corporate action of Recall; 

(c) Power : it has full corporate power and lawful authority to execute, deliver and perform this Deed; 

(d) Deed binding : this Deed is a valid and binding obligation on Recall enforceable in accordance 
with its terms, subject to laws generally affecting creditors’ rights and principles of equity; 

(e) No default : the Transaction does not (i) conflict with or result in the breach of or a default under 
the Recall Constitution or other constituent documents, or give rise to a right of termination, 
cancellation or acceleration of any obligation or to the loss of a material benefit under, or (ii) give 
rise to any obligation of a member of the Recall Group to make any payment under, or to the 
increased, additional, accelerated or guaranteed rights or entitlements of any person under, or 
result in the creation of any liens upon any of the properties or assets of any member of the 
Recall Group under any material term or provision of any material agreement or any Order, law, 
rule or regulation to which it or any member of the Recall Group is party or by which it or any such 
member is bound, except, in the case of the foregoing clause (ii), as would not reasonably be 
expected to have a Recall Material Adverse Change;   

(f) Capital structure : Recall’s capital structure, including all issued securities as of June 5, 2015, is 
as set out in Schedule 5 and it has not issued or agreed to issue any other securities, options, 
warrants, rights or instruments which are still outstanding and may convert into Recall Shares 
other than as set out in Schedule 5. Except as set forth in the preceding sentence, as of June 5, 
2015, Recall has not issued any other securities, options or instruments which are still 
outstanding and may convert into Recall Shares other than as set out in Schedule 5; 

(g) Continuous disclosure : Recall has complied in all material respects with its continuous 
disclosure obligations under ASX Listing Rule 3.1 and, other than in relation to this Transaction, it 
is not relying on the carve-out in Listing Rule 3.1 to withhold any material information from public 
disclosure; 

(h) Restrictions on business activities : there is no agreement or Order binding on Recall or any of 
its subsidiaries that has or would reasonably be likely to have the effect of materially prohibiting, 
materially restricting or materially impairing after the Implementation Date any business of the 
Recall Group; 

(i) Litigation : as of the date of this Deed: 

(i) there are no Actions commenced or pending or, to the knowledge of Recall, threatened 
against Recall or any of its subsidiaries, except as would not reasonably be expected to 
have a Recall Material Adverse Change; and 

(ii) neither Recall nor any of its subsidiaries nor the respective assets, properties or business 
of Recall or any of its subsidiaries is subject to any Order except as would not reasonably 
be expected to have a Recall Material Adverse Change; 

(j) Indebtedness : as at the date of this Deed:  
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(i) no Recall Group Member has incurred or agreed to incur any indebtedness material to 
the Recall Group as a whole under any bank facility or other similar material arrangement 
providing financial accommodation of any description (excluding usual terms of trade with 
customers and suppliers and excluding hedges, swaps and similar arrangements and 
excluding any such indebtedness, arrangement or financial accommodation (irrespective 
of what form that accommodation takes) to or among members of the Recall Group); and 

(ii) other than the Transaction, no event has occurred which would entitle any person to 
require the repayment of any material borrowings of the Recall Group or require any 
material borrowings of the Recall Group to be repaid before their due date for any reason; 

(k) Solvency : neither Recall nor any other material member of the Recall Group is subject to an 
Insolvency Event; 

(l) Filings : 

(i) it has filed with ASIC and the ASX all required material reports, schedules, prospectuses, 
forms, statements, notices and other documents required to be filed with ASIC and the 
ASX, including any notices required to be filed by Listing Rule 3.1 (all of those documents 
being the Recall Reporting Documents ); 

(ii) as of its date, each Recall Reporting Document complied in all material respects with the 
requirements of the Corporations Act and the Listing Rules and all rules, regulations and 
policy statements under the Corporations Act and the Listing Rules; 

(iii) none of the Recall Reporting Documents as of the date of their respective filings 
contained an untrue statement of a material fact or omitted to state a material fact 
required to be stated in it or necessary to prevent the statement made from being false or 
misleading in the circumstances in which it has been made; and 

(iv) the consolidated financial statements of Recall included in the Recall Reporting 
Documents comply as to form in all material respects with the Corporations Act and all 
applicable accounting requirements applicable to the preparation of financial statements 
give a true and fair view of the consolidated financial position of Recall, have been 
prepared in accordance with AIFRS as applicable at the relevant date and fairly present 
in all material respect the consolidated financial position of Recall as of the dates of the 
relevant financial statements and the consolidated results of its operations and cash flows 
for the periods then ended; 

(m) Taxes : 

(i) all income Tax Returns and all other material Tax Returns required to be filed by 
Recall and its subsidiaries, have been timely filed; 

(ii) all such Tax Returns are or will be true, complete and correct in all material 
respects; 

(iii) all Taxes shown as due and payable on such Tax Returns, and all material 
amounts of Taxes (whether or not reflected on such Tax Returns) required to 
have been paid by Recall and its subsidiaries have been paid or appropriate 
reserves have been recorded in the financial statements of Recall; 

(iv) Neither Recall nor any of its subsidiaries (i) is currently the subject of a material 
Tax audit or examination or other administrative or judicial proceeding arising 
therefrom, and to Recall's knowledge, no such audit, examination or proceeding 
is threatened or contemplated, or (ii) has received from any taxing authority any 
written notice of a material proposed adjustment, deficiency or underpayment of 
Taxes which has not been satisfied by payment or been withdrawn; 
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(v) Recall and its subsidiaries have duly and timely withheld all material amounts of 
Taxes required to be withheld and such withheld Taxes have been either duly 
and timely paid to the proper Taxing Authority or properly set aside in accounts 
for such purpose and will be duly and timely paid to the proper Taxing Authority; 
and 

(vi) no subsidiary of Recall has made an election under Treasury Regulations Section 
301.7701-3 during the period subsequent to the consummation of the demerger 
contemplated by the Demerger Deed until the date hereof. 

(n) No Undisclosed Liabilities: no member of the Recall Group has any indebtedness or liabilities 
required under generally accepted Australian accounting principles or US GAAP to be reflected 
on a balance sheet or the notes thereto, other than those (i) specifically reflected in, fully reserved 
against or otherwise described in the Recall Reporting Documents or the notes thereto, (ii) 
incurred in the ordinary course of business consistent with past practice since such date, (iii) 
incurred under this Deed or in connection with the Transactions, or (iv) that would not reasonably 
be expected to have Recall Material Adverse Change. 

(o) No Recall Material Adverse Change or Recall Prescri bed Occurrence: since 31 December 
2014 through the date of this Deed, there has not been a Recall Material Adverse Change or 
Recall Prescribed Occurrence and no Recall Material Adverse Change or Recall Prescribed 
Occurrence has been discovered, and the Recall Group has conducted its business in the 
ordinary and usual course of business consistent with past practice.  Since 31 December 2014 
through the date of this Deed, the Recall Group has not taken any action that, if taken from the 
date of this Deed through 8am on the Second Court Date, would constitute a breach of clause 
7.1. 

(p) Compliance with law: each member of the Recall Group is, and at all times in the three years 
prior to the date of this Deed has been, in compliance with all laws applicable to its business, 
operations or assets, including all laws with respect to privacy, data protection, export and the 
collection and use of personal information, anti-spam and similar consumer protection laws, 
except as would not reasonably be expected to have a Recall Material Adverse Change.  As of 
the date of this Deed, no member of the Recall Group has received any written or, to Recall’s 
knowledge, other notice of or been charged with the violation of any laws, except as would not 
reasonably be expected to have a Recall Material Adverse Change. As of the date of this Deed, 
to Recall’s knowledge, no member of the Recall Group is under investigation with respect to the 
violation of any laws and, to Recall’s knowledge, no member of the Recall Group has received 
any written notice or communication of any such violation that has not been cured as of the date 
of this Deed, except as would not reasonably be expected to have a Recall Material Adverse 
Change. 

(q) Permits: except as would not reasonably be expected to have a Recall Material Adverse 
Change, the Recall Group holds all material licenses, franchises, permits, certificates, approvals 
or other similar authorizations issued by applicable Governmental Agencies necessary for the 
lawful conduct of its businesses as presently conducted as of the date of this Deed, and, to 
Recall’s knowledge, such licenses, franchises, permits, certificates, approvals or other similar 
authorizations are valid and in full force and effect, no member of the Recall Group is in default 
thereunder, and none of such licenses, franchises, permits, certificates, approvals or other similar 
authorizations will be terminated or materially adversely modified pursuant to their terms or 
applicable law as a result of the Transactions.  

(r) Intellectual property:  the Recall Group owns all right, title and interest in all registrations and 
applications for material intellectual property owned or purported to be owned by the Recall 
Group, and is the sole and exclusive owner of, or has valid and continuing rights to use, all other 
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intellectual property and technology used in the conduct of the business of the Recall Group as 
currently conducted as of the date of this Deed and as proposed by the Recall Group as of the 
date of this Deed to be conducted in the future. The Recall Group’s material intellectual property 
rights are valid, enforceable and subsisting. The intellectual property and technology rights of the 
Recall Group are free and clear of all liens and include all of the material intellectual property and 
technology rights necessary and sufficient to enable Recall to conduct the business of the Recall 
Group as currently being conducted as of the date of this Deed and as proposed by the Recall 
Group as of the date of this Deed to be conducted in the future. To Recall’s knowledge, the 
business of the Recall Group as currently conducted as of the date of this Deed does not infringe, 
constitute an unauthorized use of, misappropriate or otherwise violate any material intellectual 
property or other similar right of any person, except as would not reasonably be expected to have 
a Recall Material Adverse Change. As of the date of this Deed, no member of the Recall Group is 
the subject of any pending or, to Recall’s knowledge, threatened in writing legal proceedings 
which involve a material claim of the foregoing or challenge the ownership, use, validity or 
enforceability of any material intellectual property owned, purported to be owned or exclusively 
licensed by any member of the Recall Group. The Recall Group has taken reasonably adequate 
security measures to protect the secrecy, confidentiality and value of all material trade secrets 
and any material other non-public, proprietary information, which measures are commercially 
reasonable in the industry in which the Recall Group operates. 

(s) Asset control:  except for those matters that have not had or would not reasonably be expected 
to have a Recall Material Adverse Change, all the material tangible assets listed in the Recall 
Reporting Documents are (i) fully paid for, (ii) either the absolute property of a member of the 
Recall Group free and clear of all material encumbrances or used by a Recall Group Member 
under a contract under which it is entitled to use the assets on the terms and conditions of such 
contract, (iii) except as disclosed in the Recall Disclosure Letter, not the subject of a security 
interest (as defined in the Personal Property Securities Act 2009 (Cth)) which has been perfected 
by the secured party possessing or controlling the personal property, (iv) not the subject of any 
lease or hire purchase agreement or agreement for purchase on deferred terms, other than in the 
ordinary course of business, (v) in the possession of a Recall Group Member, its agent or 
nominee, or (vi) not the subject of any agreements or arrangements to dispose or not to dispose 
or that otherwise restrict their use or disposal, except as provided for, or taken into account in the 
preparation of, the Recall Reporting Documents; 

(t) Contracts: except as would not reasonably be expected to have a Recall Material Adverse 
Change, each of the material contracts to which a member of the Recall Group is party as of the 
date hereof (i) is in full force and effect and is the legal, valid and binding obligation of such 
member of the Recall Group and, to the knowledge of Recall, the other parties thereto, (ii) is 
enforceable against a member of the Recall Group and, to the knowledge of Recall, the other 
parties thereto in accordance with its terms, except as such enforceability may be limited by 
applicable bankruptcy, insolvency, moratorium, reorganization or similar laws in effect which 
affect the enforcement of creditors’ rights generally and by equitable principles, and (iii) upon 
consummation of the Transaction, shall continue in full force and effect. No member of the Recall 
Group is in default under any material contract to which it is a party, and, to the knowledge of 
Recall, no event has occurred that with the lapse of time or the giving of notice or both would 
constitute a breach or default by a member of the Recall Group or, to the knowledge of Recall, 
any other party thereunder, except as would not reasonably be expected to have a Recall 
Material Adverse Change. As of the date of this Deed, no party to any of the material contracts to 
which a member of the Recall Group is party has exercised any termination rights with respect 
thereto, except as would not reasonably be expected to have a Recall Material Adverse Change; 
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(u) Customers and suppliers: since 30 June 2014 through the date of this Deed, (A) none of the 
top 25 customers by revenue for calendar year 2014 (each an Recall Key Customer ) or top 5 
suppliers by purchases for calendar year 2014 (each an Recall Key Supplier ) of the Recall 
Group as identified in the Recall Disclosure Letter has terminated (or has notified a member of 
the Recall Group in writing of its intention to terminate) its relationship with a member of the 
Recall Group, (B) none of the Recall Key Customers has materially reduced the pricing terms of 
its business with the Recall Group (or has notified a member of the Recall Group in writing of its 
intention to materially reduce the pricing terms of its business with the Recall Group), and (C) 
none of the Recall Key Suppliers has materially increased the pricing terms of its business with 
the Recall Group (or has notified a member of the Recall Group in writing of its intention to 
materially increase the pricing terms of its business with the Recall Group); 

(v) Leases: except as would not reasonably be expected to have a Recall Material Adverse Change, 
as of the date hereof, each member of the Recall Group has valid, binding and enforceable 
leasehold interests under each material real property lease, free and clear of all liens. Each of the 
material real property leases of the members of the Recall Group is in full force and effect, except 
where the failure to be in effect would not be a Recall Material Adverse Change. No member of 
the Recall Group is in default under any material real property lease, and, to the knowledge of 
Recall, no event has occurred and no circumstance exists which, if not remedied by a member of 
the Recall Group, as the case may be, and whether with or without notice or the passage of time 
or both, would result in such a default, except as would not reasonably be expected to have a 
Recall Material Adverse Change. As of the date of this Deed, no member of the Recall Group has 
received any written notice, or given any written notice, of any material default or event that with 
notice or lapse of time, or both, would constitute a default by a member of the Recall Group under 
a material real property lease to which a member of the Recall Group is a party, and no party to 
any material real property lease to which a member of the Recall Group is party has exercised 
any termination rights with respect thereto, except, in each case, where such default or defaults 
would not reasonably be expected to have a Recall Material Adverse Change; 

(w) Environmental : except as would not reasonably be expected to have a Recall Material Adverse 
Change, there is no contamination affecting any of the real property occupied by Recall Group 
Members that would reasonably be likely to, give rise to any material liability for any Recall Group 
Member under or arising from any act or omission of a Recall Group Member that is a breach of 
or inconsistent with its obligations under, any statute or common law relating to the environment 
and, to Recall’s knowledge, no contamination exists on any of the real properties occupied by 
Recall Group Members and no contamination has migrated from any real properties operated by 
Recall Group Member that would reasonably be likely to give rise to any material liability for any 
Recall Group Member; 

(x) Employees: each Recall Group Member materially complies with all obligations under 
employment and industrial laws, employment contracts, industrial agreements and awards and 
with all codes of conduct and practice relevant to conditions of service and to the relations 
between it and the employees employed by it, except as would not reasonably be expected to 
have a Recall Material Adverse Change. No Recall Group Member is a party to any workplace 
agreement with a trade union or industrial organisation, group of employees or individual 
employees in respect of the employees of the Recall Group and their employment and no 
industrial awards or workplace agreements apply to any employees of a Recall Group Member. 
As of the date of this Deed, no Recall Group Member has been involved in any material 
employment or industrial law-related proceedings or material dispute with any union or employee 
at any time within the 6 months preceding the date of this Deed that would reasonably be likely to 
give rise to any material liability for any Recall Group Member and Recall has no knowledge of 
any circumstances that would reasonably be likely to give rise to any such industrial dispute or 
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negotiation. No Recall Group Member is a party to any written employment or service agreement 
with any officer other than those agreements identified in the Recall Disclosure Letter; 

(y) Employee benefit plans : Recall has made available to Iron Mountain a true and complete copy 
of each material written employee benefit plan as of the date of this Deed, including any change 
in control, severance, transaction, sale bonus and individual employment agreement, of the 
Recall Group (collectively, the Plans ), and each such Plan has been maintained in compliance 
with its terms in all material respects and in compliance in all material respects with all applicable 
laws, except where such non-compliance would not reasonably be expected to have a Recall 
Material Adverse Change. As of the date of this Deed, there are no pending or, to the knowledge 
of Recall, threatened in writing material claims by or on behalf of any employee benefit plan, by 
any employee or former employee or beneficiary covered under any such employee benefit plan, 
or otherwise involving any such employee benefit plan (except for routine claims for benefits). No 
Plan is a defined benefit pension plan and none of the Recall Group contributes to a Plan that is a 
“multiemployer plan” (as defined in Section 3(37) of ERISA). Except as contemplated by this 
Deed, neither the execution and delivery of this Deed nor the consummation of the transactions 
contemplated hereby, either alone or in connection with any other event(s), shall (i) entitle any 
current or former employee, officer, manager, individual independent contractor, director, member 
of the Recall Group or any of its Affiliates to material severance pay, unemployment 
compensation or any other similar material payment, (ii) accelerate in any material respect the 
time of payment or vesting, or increase in any material respect the amount of compensation due 
any such employee, officer, manager, individual independent contractor or director, or (iii) result 
in any material liability on the part of any member of the Recall Group or any of its Affiliates.  
Neither the execution and delivery of this Deed nor the consummation of the transactions 
contemplated hereby, either alone or in connection with any other event(s), shall give rise to any 
tax gross-up payment from the Recall Group or any of its Affiliates to any person as a result of the 
imposition of additional taxes under Section 4999 of the Code; 

(z) Workers compensation: each Recall Group Member (i) has workers compensation insurance in 
place where required by applicable law, has timely paid its workers compensation insurance and 
has not, outside the ordinary course of business, experienced a material increase in its workers 
compensation insurance premium over the 3 year period prior to the date of this Deed and (ii) has 
not been subject to an external audit by the Workers Compensation Insurance Authority in the 3 
year period prior to the date of this Deed, except, in each case, as would not reasonably be 
expected to have a Recall Material Adverse Change; 

(aa) Certain payments:  for the three year period prior to the date of this Deed, no member of the 
Recall Group or, to Recall’s knowledge, any of its respective officers, directors, employees, 
agents or representatives has, directly or indirectly, in connection with the business of the Recall 
Group: (i) made, offered or promised to make or offer any unlawful payment, loan or transfer of 
anything of value to or for the benefit of any government official, candidate for public office, 
political party or political campaign; (ii) paid, offered or promised to make or offer any bribe, 
payoff, influence payment, kickback, unlawful rebate, or other similar unlawful payment of any 
nature; (iii) made, offered or promised to make or offer any unlawful contributions, gifts, 
entertainment or other unlawful expenditures; (iv) established or maintained any unlawful fund of 
corporate monies or other properties; (v) created or caused the creation of any false or inaccurate 
books and records of the Recall Group or any of its members related to any of the foregoing; or 
(vi) otherwise violated any provision of the Foreign Corrupt Practices Act of 1977, 15 U.S.C. 
§§78dd-1, et seq., the UK Bribery Act of 2010, or any other applicable anti-corruption or anti-
bribery law; 

(bb) Insurance: except as would not reasonably be expected to have a Recall Material Adverse 
Change: (i) each member of the Recall Group maintains insurance in such amounts and against 
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accident, physical loss or damage, third party liability (including general liability and professional 
negligence) and all other normal risks incident to the operation of the business of the Recall 
Group in accordance with industry practices or as required by law (Insurance ), (ii) each 
Insurance is currently in full force and effect and all applicable premiums have been paid, (iii) so 
far as Recall is aware, nothing has been done or omitted to be done which would make any 
Insurance void or voidable or which would permit an insurer to cancel the policy (iv) the Recall 
Group is in compliance in all material respects with all current insurance policies covering the 
Recall Group, and (v) as of the date of this Deed, no written notice of cancellation, termination or 
revocation of an insurance policy has been received by a member of the Recall Group that 
remains outstanding; 

(cc) Information technology: the information technology and telecommunications systems, hardware 
and software owned or used by the Recall Group Members in the conduct of their business 
(Systems ) as at the date of this Deed comprise all the material information technology and 
telecommunications systems, hardware and software reasonably necessary for the conduct of the 
Recall Group’s business.  All material Systems and software comprised in the Systems are either 
owned or validly licensed for use by, and are under the control of, a Recall Group Member. 

(dd) Finders’ fees: no broker, finder, financial advisor or investment banker is entitled to any broker’s, 
finder’s, financial advisor’s, investment banker’s fee or commission or similar payment in 
connection with the transactions contemplated by this Deed based upon arrangements made by 
or on behalf of any member of the Recall Group. 
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Schedule 3 

Competition Approvals 

1 Australia 

2 United Kingdom 

3 United States 
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Schedule 4 

Iron Mountain details 

 

Security Total number on issue 
Iron Mountain 
Shares 

210,669,163.50 

 
   

    

Grant Type QTY - Vested 
QTY - 
Unvested QTY - Outstanding 

Performance 
Units - 451,319 451,319 
Restricted 
Stock Units - 1,367,753 1,367,753 
Stock Options 2,745,604 1,263,830 4,009,434 
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Schedule 5 

Recall details 

 

Recall  

Security Total number on issue as of June 5, 2015 

Recall Shares 313,674,711 

Recall Performance 
Rights 

7,094,336, with various vesting and expiry dates, of which 2,193,598 are 
Recall Retention Rights. 

Recall Retention 
Rights 

2,193,598 
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Schedule 6 

Employee and Benefit Matters 

(a) For each employee of the Recall Group immediately prior to the Implementation Date who 
continues to be employed from and after the Implementation Date (a Continuing Employee ), for 
the period from the Implementation Date and ending on the first anniversary of the 
Implementation Date (or, if earlier, the date of such Continuing Employee’s termination of 
employment with the Recall Group), the Iron Mountain Group must provide: 

(i) base salary, wages and commission opportunities to each Continuing Employee at a rate 
that is no less favourable than the rate of base salary, wages or commission opportunities 
provided to such Continuing Employee immediately prior to the Implementation Date;  

(ii) participation in an annual bonus program to each Continuing Employee that is not less 
favourable than the annual bonus opportunity provided to such Continuing Employee 
immediately prior to the Implementation Date;  

(iii) severance benefits to each Continuing Employee that are no less favourable than the 
severance benefits provided to such Continuing Employee immediately prior to the 
Implementation Date; and  

(iv) other compensation and benefits (including paid-time off) to each Continuing Employee 
that are substantially comparable, in the aggregate, to the other compensation and 
benefits provided to such Continuing Employee immediately prior to the Implementation 
Date (excluding any retention arrangements implemented in connection with the 
transactions contemplated by this Deed or on or after the date of this Deed and any 
equity or equity-based compensation).  

(b) Without limiting the generality of clause (a) above, from and after the Implementation Date, the 
Iron Mountain Group must assume, honour and continue all of the Recall Group’s employment, 
severance, retention and termination plans, policies, programs, agreements and arrangements 
(including any change in control or severance agreement between the Recall Group and any 
Continuing Employee), in each case in accordance with their terms as in effect immediately prior 
to the Implementation Date, including with respect to any payments, benefits or rights arising as a 
result of the transactions contemplated by this Deed (either alone or in combination with any other 
event). 

(c) For all purposes (including for purposes of determining eligibility to participate, level of benefits, 
vesting, and benefit accruals) under any employee benefit plan, program, policy or arrangement 
maintained by the Iron Mountain Group, including any vacation, paid time off and severance 
plans, each Continuing Employee's service with or otherwise credited by the Recall Group shall 
be treated as service with the Iron Mountain Group; provided, however, that such service shall not 
be recognized to the extent that such recognition would result in any duplication of benefits or for 
purposes of benefit accruals under any defined benefit pension plan.  

(d) The Iron Mountain Group must waive, or cause to be waived, any pre-existing condition 
limitations, exclusions, actively at work requirements and waiting periods under any welfare 
benefit plan maintained by the Iron Mountain Group in which Continuing Employees (and their 
eligible dependents) will be eligible to participate from and after the Implementation Date, except 
to the extent that such pre-existing condition limitations, exclusions, actively-at-work requirements 
and waiting periods would not have been satisfied or waived under the comparable plan 
maintained by the Recall Group (a Company Benefit Plan ) immediately prior to the 
Implementation Date. To the extent permitted by applicable Law, the Iron Mountain Group shall 
recognize, or cause to be recognized, the dollar amount of all co-payments, deductibles and 
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similar expenses incurred by each Continuing Employee (and his or her eligible dependents) 
during the calendar year in which the Implementation Date occurs for purposes of satisfying such 
year's deductible, co-payment and out-of-pocket maximum limitations under the relevant welfare 
benefit plans in which such Continuing Employee (and dependents) will be eligible to participate 
from and after the Implementation Date. 

(e) Prior to the Implementation Date, the Recall Group may implement a retention plan (the 
Retention Plan ) for the benefit of the Recall Group and Continuing Employees, the terms of 
which are disclosed in the Recall Disclosure Letter. 

(f) This Schedule 6 shall be binding upon and shall inure solely to the benefit of each of the parties 
to this Deed, and nothing in this Schedule 6, express or implied, is intended to confer upon any 
other person (including for the avoidance of doubt any current or former directors, officers, 
employees, contractors or consultants of any of the Recall Group or the Iron Mountain Group) any 
rights or remedies of any nature whatsoever under or by reason of this Schedule 6.   

(g) Nothing contained in this Schedule 6 shall: 

(i) be treated as an amendment of any Company Benefit Plan or employee benefit plan of 
the Recall Group or the Iron Mountain Group, or  

(ii) obligate either the Recall Group or the Iron Mountain Group to (A) maintain any particular 
benefit plan, except in accordance with the terms of such plan, or (B) retain the 
employment of any particular employee. 
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Schedule 7 

Illustrative Calculation Applying Clause 4.4 Scale Back Mechanism 
Example 1:  

1) Assume that valid Cash Elections are received from Scheme Shareholders in respect of 110,000,000 Recall Shares. 

2) Assume that the Australian dollar equivalent of US$0.50 is $0.65 (at  an assumed AUD/USD exchange rate of approximately 0.77). The cash amount payable to Scheme Shareholders in 
respect of valid Cash Elections for each Scheme Share would therefore be $7.85 (being $8.50 less $0.65). 

3) The aggregate of the amounts which would otherwise be payable to all validly electing Scheme Shareholders under clause 4.2(b)(ii)(B) would therefore be $863,500,000 (being 110,000,000 
shares multiplied by $7.85). Because $863,500,000 exceeds $225,000,000, by virtue of clause 4.4(a), the scale back provisions would apply. 

4) Assume that the aggregate of the first 5,000 Recall Shares (or, where a lesser number of Recall Shares is held, that number) held by all validly electing Scheme Shareholders who were on 
the Recall Share Register as at the date which is 3 trading days on the ASX after the date of the Deed is 10,000,000 Recall Shares. The aggregate of the amounts which would be payable 
to all those validly electing Scheme Shareholders under clause 4.4(b)(i)(A) would therefore be $78,500,000 (being 10,000,000 shares multiplied by $7.85). Because $78,500,000 is less than 
$225,000,000, the proviso to clause 4.4(b)(i)(A) would not apply. 

5) The tables below show the consideration to be provided under the Scheme for validly electing Scheme Shareholders depending on whether they were on the Recall Share Register as at 
the date which is 3 trading days on the ASX after the date of the Deed.  

6)  

Consideration payable to Scheme Shareholders that w ere Recall Shareholders as at the date which is 3 t rading days on the ASX after the date of this Deed  

                  

  
Australian dollar 

equivalent of 
US$0.50 Cash  

  
Cash received under Clause 

4.4(b)(i)(A)    Cash received under Clause 4.4(b)(i)(B)        
Number of Iron Mountain CDIs or shares 

received under  Clause 4.4(c) 

Shares held by 
relevant 
Scheme 

Shareholder  

Cash received  
($0.65 x Shares)   

Shares eligible 
under Clause 

4.4(b)(i)(A)  

Cash 
Received 
($7.85 x 
eligible 
shares) 

  A   B   C   D   
Cash 

received 
(A-B) x (C÷D) 

  
Total cash 
received   X  Y  Z  

Iron Mountain 
CDIs or shares 

received 
((X-Y) ÷ X) x Z 

1,000 $650 
 

1,000  $7,850 
 

$225,000,000 $78,500,000 -- 100,000,000 -- 
 

$8,500 
 

$7,850 $7,850 172 -- 

5,000 $3,250 
 

5,000  $39,250 
 

$225,000,000 $78,500,000 -- 100,000,000 -- 
 

$42,500 
 

$39,250 $39,250 861 -- 

10,000 $6,500   5,000  $39,250   $225,000,000 $78,500,000 5,000 100,000,000 $7,325   $53,075   $78,500 $46,575 1,722 700 

                  

Consideration payable to Scheme Shareholders that w ere not Recall Shareholders as at the date which is  3 trading days on the ASX after the date of this D eed  

                  

  
Australian dollar 

equivalent of 
US$0.50 Cash  

  
Cash received under Clause 

4.4(b)(i)(A)    Cash received under Clause 4.4(b)(ii)        
Number of Iron Mountain CDIs or shares 

received under Clause 4.4(c) 

Shares held by 
relevant 
Scheme 

Shareholder  

Cash received  
($0.65 x Shares)   

Shares eligible 
under Clause 

4.4(b)(i)(A)  

Cash 
Received 
($7.85 x 
eligible 
shares) 

  A   B   C   D   
Cash 

received 
(A-B) x (C÷D) 

  
Total cash 
received   X  Y  Z  

Iron Mountain 
CDIs or shares 

received 
((X-Y) ÷ X) x Z 

1,000 $650 
 

-- -- 
 

$225,000,000 $78,500,000 1,000 100,000,000 $1,465 
 

$2,115 
 

$7,850 $1,465 172 140 
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5,000 $3,250  -- --  $225,000,000 $78,500,000 5,000 100,000,000 $7,325  $10,575  $39,250 $7,325 861 700 

10,000 $6,500   -- --   $225,000,000 $78,500,000 10,000 100,000,000 $14,650   $21,150   $78,500 $14,650 1,722 1,401 

 
Example 2:  

1) Assume that valid Cash Elections are received from Scheme Shareholders in respect of 130,000,000 Recall Shares. 

2) Assume that the Australian dollar equivalent of US$0.50 is $0.65 (at  an assumed AUD/USD exchange rate of approximately 0.77). The cash amount payable to Scheme Shareholders in 
respect of valid Cash Elections for each Scheme Share would therefore be $7.85 (being $8.50 less $0.65). 

3) The aggregate of the amounts which would be payable to all validly electing Scheme Shareholders under clause 4.2(b)(ii)(B) would therefore be $1,020,500,000 (being 130,000,000 shares 
multiplied by $7.85). Because $1,020,500,000 exceeds $225,000,000, by virtue of clause 4.4(a), the scale back provisions would apply. 

4) Assume that the aggregate of the first 5,000 Recall Shares (or, where a lesser number of Recall Shares is held, that number) held by all validly electing Scheme Shareholders who were on 
the Recall Share Register as at the date which is 3 trading days on the ASX after the date of the Deed is 30,000,000 Recall Shares. The aggregate of the amounts which would be payable 
to all validly electing Scheme Shareholders under clause 4.4(b)(i)(A), if not for the proviso to clause 4.4(b)(i)(A) would therefore be $235,500,000 (being 30,000,000 shares multiplied by 
$7.85). Because $235,500,000 exceeds $225,000,000, the proviso to clause 4.4(b)(i)(A) would apply. 

5) Applying that proviso, the relevant number of shares used to calculate entitlements under Clause 4.4(i)(A) would be reduced from 5,000 to the extent required for the aggregate cash 
payments to equal $225,000,000 (for example, to 4,500 shares). 

6) The tables below show the consideration to be provided under the Scheme for validly electing Scheme Shareholders depending on whether they were on the Recall Share Register as at 
the date which is 3 trading days on the ASX after the date of the Deed. 

 

Consideration payable to Scheme Shareholders that w ere Recall Shareholders as at the date which is 3 t rading days on the ASX after the date of this Deed  

                  

  
Australian dollar 

equivalent of 
US$0.50 Cash  

  
Cash received under Clause 

4.4(b)(i)(A)    Cash received under Clause 4.4(b)(i)(B)        
Number of Iron Mountain CDIs or shares 

received under Clause 4.4(c) 

Shares held by 
relevant 
Scheme 

Shareholder  

Cash received  
($0.65 x Shares)   

Shares eligible 
under Clause 

4.4(b)(i)(A)  

Cash 
Received 
($7.85 x 
eligible 
shares) 

  A   B   C   D   
Cash 

received 
(A-B) x (C÷D) 

  
Total cash 
received   X  Y  Z  

Iron Mountain 
CDIs or shares 

received 
((X-Y) ÷ X) x Z 

1,000 $650 
 

1,000  $7,850 
 

$225,000,000 $225,000,000 -- 101,337,580 -- 
 

$8,500 
 

$7,850 $7,850 172 -- 

5,000 $3,250 
 

4,500  $35,325 
 

$225,000,000 $225,000,000 500 101,337,580 -- 
 

$38,575 
 

$39,250 $35,325 861 86 

10,000 $6,500   4,500  $35,325   $225,000,000 $225,000,000 5,500 101,337,580 --   $41,825   $78,500 $35,325 1,722 947 

                  

Consideration payable to Scheme Shareholders that w ere not Recall Shareholders as at the date which is  3 trading days on the ASX after the date of this D eed  

                  

  
Australian dollar 

equivalent of 
US$0.50 Cash  

  
Cash received under Clause 

4.4(b)(i)(A)    Cash received under Clause 4.4(b)(ii)        
Number of Iron Mountain CDIs or shares 

received under Clause 4.4(c) 

Shares held by 
relevant 
Scheme 

Shareholder  

Cash received  
($0.65 x Shares) 

  
Shares eligible 
under Clause 

4.4(b)(i)(A)  

Cash 
Received 
($7.85 x 
eligible 
shares) 

  A   B   C   D   
Cash 

received 
(A-B) x (C÷D) 

  
Total cash 
received 

  X  Y  Z  

Iron Mountain 
CDIs or shares 

received 
((X-Y) ÷ X) x Z 
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1,000 $650  -- --  $225,000,000 $225,000,000 1,000 101,337,580 --  $650  $7,850 -- 172 172 

5,000 $3,250 
 

-- -- 
 

$225,000,000 $225,000,000 5,000 101,337,580 -- 
 

$3,250 
 

$39,250 -- 861 861 

10,000 $6,500   -- --   $225,000,000 $225,000,000 10,000 101,337,580 --   $6,500   $78,500 -- 1,722 1,722 

 
Example 3:  
 

1) Assume that valid Cash Elections are received from Scheme Shareholders in respect of 10,000,000 Recall Shares. 

2) Assume that the Australian dollar equivalent of US$0.50 is $0.65 (at  an assumed AUD/USD exchange rate of approximately 0.77). The cash amount payable to Scheme Shareholders in 
respect of valid Cash Elections for each Scheme Share would therefore be $7.85 (being $8.50 less $0.65). 

3) The aggregate of the amounts which would be payable to all validly electing Scheme Shareholders under clause 4.2(b)(ii)(B) would therefore be $78,500,000 (being 10,000,000 shares 
multiplied by $7.85). Because $78,500,000 is less than $225,000,000, by virtue of clause 4.4(a), the scale back provisions would not apply. 

4) Scheme Shareholders making valid Cash Elections would be entitled to receive cash payments in respect of all of their Recall Shares. 
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Schedule 8 

Pre-Closing Restructuring 

Recall shall take such actions as shall be necessary or appropriate to cause any direct or indirect 
subsidiary of Recall identified by Iron Mountain no later than 120 days after the date hereof (each, a 
Designated Subsidiary ) to be treated, effective as of the third day prior to the Implementation Date, as a 
subsidiary of Recall that is treated as an entity disregarded as separate from its owner for U.S. federal 
income tax purposes (i.e., as a branch of Recall for U.S. federal income tax purposes), including by (i) the 
making of an election under Treasury Regulations Section 301.7701-3, (ii) the conversion of such 
Designated Subsidiary into an entity in the same jurisdiction that qualifies as an “eligible entity” within the 
meaning of Treasury Regulations Section 301.7701-3, (iii) effecting one or a series of distributions of the 
equity interests in such Designated Subsidiary to Recall or a subsidiary thereof that is disregarded for 
U.S. federal income tax purposes or (iv) a combination thereof. 
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Schedule 9 

Form of FIRPTA Certificate 

 
[Addressee]  
[●] 
[●] 
 

A STATEMENT MADE BY 
[Recall Corporation 
One Recall Center 

180 Technology Drive 
Norcross, GA  30092 

EIN:  36-4306177] 
 

[or] 
 

[Recall Finance Americas Inc. 
One Recall Center 

180 Technology Drive 
Norcross, GA  30092 

EIN:  38-3915343] 
 
 

STATEMENT UNDER TREAS. REG. § 1.897-2 
 

U.S. Real Property Interest Status of Interests in [Recall Corporation/Recall Finance Americas Inc.] 
 
 

In accordance with U.S. Treas Reg. 1.897-2(h)(1), [Recall Corporation/Recall Finance Americas Inc.]  has 
determined that the interests in [Recall Corporation/Recall Finance Americas Inc.] held by [Recall 
Overseas Holdings Pty Ltd./Recall Corporation] do not constitute a U.S. real property interest as of [●], 
20[●].  
 
Under penalties of perjury, I declare that I have examined this statement and to the best of my knowledge 
and belief, it is true, correct and complete. 
 
A copy of this statement is concurrently being sent to the IRS with notice required under U.S. Treas. Reg. 
§ 1.897-2(h)(2). 
 
 

___________________________________ ____________________________ 
Name Date 
Title  
Recall Corporation/Recall Finance Americas 
Inc.] 
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Schedule 10 

Communications Materials 



    
 
FOR IMMEDIATE RELEASE 
 
 
 

IRON MOUNTAIN AND RECALL ENTER INTO SCHEME IMPLEMENTATION DEED  
 

 – Recall Shareholders to Receive 0.1722 of an Iron Mountain Common Share and US$0.50 in Cash for Each 
Recall Share; Alternatively, Recall Shareholders Can Elect to Receive A$8.50 in Cash for Each Recall Share  –  

 
 – Compelling Value Creation Opportunity with Substantial Benefits from Combined Platform –  

  
 – Increased Synergies and Accretion Estimates Following Due Diligence –   

 
 – Total Net Synergies of US$155 Million with Faster Realization –  

  
–  Expected to Generate 20% Adjusted EPS Accretion in 2017 and 25% in 2018 – 

 
– Iron Mountain to Maintain Dividend per Share through 2015 and 2016 –   

 
 – No Plans for Equity Issuance Beyond Shares to Recall Holders – 

 
BOSTON and SYDNEY, June 8, 2015 – Iron Mountain (NYSE: IRM), the storage and information management 
company, and Recall Holdings Limited (ASX: REC), a global leader in information management, today announced 
that they have entered into a binding Scheme Implementation Deed for Iron Mountain to acquire Recall by way of a 
recommended court-approved Scheme of Arrangement for an enterprise value of approximately A$3.4 billion 
(US$2.6 billion) at the current Iron Mountain stock price. The transaction is contingent upon certain customary 
shareholder and regulatory approvals and other customary conditions, and is expected to close in early 2016.  
 
Under the terms of the transaction, Recall shareholders will receive 0.1722 of an Iron Mountain common share and 
US$0.50 in cash for each Recall share, with Iron Mountain to establish a secondary listing on the Australian 
Securities Exchange (ASX) to allow Recall Shareholders to trade Iron Mountain shares via CHESS Depository 
Interests (CDIs) on the ASX. Alternatively, Recall shareholders may elect to receive A$8.50 in cash for each Recall 
share. The total amount of cash consideration to be paid pursuant to this all-cash alternative is subject to a cap of 
A$225 million, with preferential access to the cash pool expected for the first 5,000 shares for each current Recall 
shareholder1.  
 
Following the completion of the transaction, Recall shareholders will own approximately 21% of Iron Mountain. Two 
current Recall directors will be appointed to the Board of Iron Mountain. 
 
The transaction is expected to generate significant synergies and Adjusted EPS, FFO and AFFO accretion. Total net  
synergies are expected to be approximately US$155 million. Net synergies are expected to be approximately US$110 
million in 2017 and US$140 million in 2018, resulting in Adjusted EPS accretion of approximately 20% and 25%, 
respectively. Estimates of potential synergies available through the transaction are preliminary and may increase as 
ongoing analysis and refinement of synergies progresses.  
 
Iron Mountain anticipates a total of approximately US$300 million in integration-related costs, including 
transportation and move costs, operating systems integration and other costs which will be expensed over several 

                                                           
1 That is, for the Recall shareholders who are on the register three trading days after the date of this announcement, which will 
include those who have bought (and retained their) shares prior to today's date. 
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years and treated as an extraordinary item. Subject to Board approval, Iron Mountain intends to maintain its current 
ordinary dividend rate per share through 2015 and 2016, despite these anticipated transaction-related cash costs. 
Recall also intends to maintain its current dividend policy.  
 
As a result of the transaction’s significant deleveraging impact, Iron Mountain will not issue additional equity in this 
transaction beyond the shares being issued to Recall shareholders. As a REIT, Iron Mountain will from time to time 
issue both equity and debt to fund identified acquisitions that create clear additional value for investors. The 
combined company’s capital allocation priorities will continue to focus on sustainable growth and optimizing 
shareholder value.  
 
The terms of the transaction will not be adjusted for any dividends that Recall or Iron Mountain pay between now and 
closing of the transaction in the ordinary course or any dividends that Iron Mountain is required to pay to maintain 
compliance with its REIT status obligations.  
 
For additional detail please refer to the related presentation on Iron Mountain’s website available HERE. 
 
Iron Mountain president and CEO William L. Meaney said, “We are delighted to have reached this milestone 
agreement with Recall. Our combined companies will become a strong competitor in the global corporate services 
industry. Our broader footprint, real estate platform and increased economies of scale will better serve our existing 
customer bases and address unmet storage and information management needs worldwide. 
 
“Recall is an attractive business with a history of solid growth which will complement our sustainable growth strategy 
and provide increased value for Iron Mountain shareholders. This acquisition will also facilitate Iron Mountain’s 
long-term deleveraging objectives and contribute to long-term dividend growth. 
 
“Due diligence has allowed us to increase our estimates of total net synergies from the transaction to approximately 
US$155 million, and to shorten the time horizon for achieving them. We believe this will further enhance the upside 
potential for the shares in the combined company that Recall shareholders will receive as a result of this transaction, 
as well as for the shares already held by existing Iron Mountain shareholders,” Meaney added. “In addition, our due 
diligence identified the opportunity for increased synergies and savings in other areas, including REIT integration, 
which allows us to distribute a portion of those savings to Recall shareholders.” 
 
Recall president and CEO Doug Pertz said, “We believe entering into this transaction with Iron Mountain is in the 
best interests of customers, our shareholders and the company. Our shareholders stand to benefit from the 
transaction’s significant synergies and the potential future share price appreciation of the combined company as well 
as the additional cash payment. This transaction is a unique opportunity to deliver superior value to our customers 
within our highly competitive and evolving marketplace.” 
 
The terms of the transaction have been unanimously approved by the Boards of both Iron Mountain and Recall. The 
Iron Mountain Board has indicated that it will unanimously recommend to its shareholders that the transaction be 
approved. The Recall Board has indicated that it will unanimously recommend the transaction to Recall shareholders 
subject to no superior proposal being made and an independent expert confirming that the transaction is in the best 
interests of Recall shareholders.  
 
Conditions precedent to the closing of the transaction will include, among other things, receipt of 
antitrust/competition and other requisite regulatory approvals, no material adverse event affecting either party, Recall 
shareholder approval, Iron Mountain shareholder approval and Australian Court approvals. The full terms of the 
transaction, including these closing conditions, are set out in the Scheme Implementation Deed, a copy of which will 
be released to the ASX and filed with the SEC.  
 
Iron Mountain is being advised by Goldman Sachs, as financial advisor, and Weil, Gotshal & Manges LLP and 
Minter Ellison as legal counsel. 
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Recall is being advised by BofA Merrill Lynch and UBS AG, Australia Branch as financial advisors and Allens and 
Sidley Austin LLP as lead legal advisors. Herbert Smith Freehills is serving as independent Australian legal advisors 
to the Recall Board of Directors. 
 
Iron Mountain and Recall executives will host two conferences calls to discuss the transaction on: 

• Monday June 8th, 2015 at 8:00 am ET  
U.S. Dial in: 1-877-730-0431 or 1- 973-453-3063 
AUS Dial in: +61 2 8223-9773 or 1800-005-989 
Participant Code: 61925979 
 

• Tuesday June 9th, 2015 at 9:30 am AEDT 
U.S. Dial in: 1-877-730-0431 or 1- 973-453-3063 
AUS Dial in:  +61 2 8223 9773  or 1800-005-989 
Participant Code: 58294153 
 

Both calls will be webcast and the details are available on Iron Mountain and Recall investor relations pages.  
 
Important Information and Where to Find It  
 
Iron Mountain intends to file with the Securities and Exchange Commission (the “SEC”) a registration statement on 
Form S-4, which will contain a prospectus relating to the securities Iron Mountain intends to issue to Recall 
shareholders in the potential acquisition and a proxy statement in connection with the approval of the issuance of Iron 
Mountain common stock to Recall shareholders.  Equivalent information would be included in the scheme booklet 
that Recall would prepare and, following approval from the Australian Court, dispatch to its shareholders in 
connection with the scheme meeting at which Recall shareholders would consider whether or not to approve the 
acquisition of Recall by Iron Mountain by way of scheme of arrangement. INVESTORS AND SECURITY 
HOLDERS ARE URGED TO READ THE REGISTRATION STATEMENT AND PROXY 
STATEMENT/PROSPECTUS AND ANY OTHER RELEVANT DOCUMENTS IF AND WHEN THEY BECOME 
AVAILABLE, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT IRON MOUNTAIN, 
RECALL AND THE SCHEME IMPLEMENTATION DEED AND SCHEME OF ARRANGEMENT. Investors and 
security holders will be able to obtain these materials (if and when they are available) and other documents filed by 
Iron Mountain with the SEC free of charge at the SEC’s website, www.sec.gov and those documents released by 
Recall to the Australian Securities Exchange (ASX) announcements platform free of charge at ASX's 
website, www.asx.com.au. In addition, stockholders will be able to obtain copies of the registration statement and 
proxy statement/prospectus (if and when they become available) and other documents filed with the SEC from Iron 
Mountain’s website at www.ironmountain.com or by directing such request to Iron Mountain at Iron Mountain 
Incorporated, One Federal Street, Boston, Massachusetts 02110, Attention: Investor Relations.  
 
Participants in Potential Solicitation  
 
Iron Mountain and certain of its respective directors, executive officers and other persons may be deemed to be 
participants in the anticipated solicitation of proxies in respect of the vote that would be required by Iron Mountain’s 
shareholders in connection with the issuance of Iron Mountain common stock as contemplated by the Scheme 
Implementation Deed. Information regarding Iron Mountain’s directors and executive officers is available in Iron 
Mountain’s proxy statement filed with the SEC on April 13, 2015 in connection with its 2015 annual meeting of 
stockholders. Other information regarding persons who may be deemed participants in the proxy solicitation and a 
description of their direct and indirect interests, by security holdings or otherwise, will be contained in the registration 
statement and proxy statement/prospectus and other relevant materials to be filed with the SEC.  
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No Offer or Solicitation  
 
This communication shall not constitute an offer to sell or the solicitation of an offer to sell or the solicitation of an 
offer to buy any securities, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation 
or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No 
offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the 
Securities Act of 1933, as amended.  
 
Forward-looking Statements 
 
Certain statements contained in this communication may constitute “forward-looking statements” within the meaning 
of the Private Securities Litigation Reform Act of 1995. These statements include, but are not limited to, statements 
regarding the expected timing of the transaction and the completion of the potential Scheme of Arrangement, the 
benefits of the potential Scheme of Arrangement, including anticipated future financial and operating results, 
potential synergies, timing to realize synergies, potential increased synergies above estimates, Recall’s and Iron 
Mountain’s anticipated dividend payments, expectations relating to future equity and debt issuances by the Company, 
the combined company’s plans, objectives, expectations and other statements that are not historical facts. Such 
statements are based on the views and assumptions of the management of Iron Mountain and are subject to significant 
risks and uncertainties. Actual future events or results may differ materially from these statements. Such differences 
may result from the following factors: the ability to close the transaction on the terms and within the anticipated time 
period, or at all, which is dependent on the parties’ ability to satisfy certain closing conditions, including the receipt of 
governmental approvals; the risk that the benefits of the potential transaction, including potential cost synergies and 
other synergies (including tax synergies) may not be fully realized or may take longer to realize than expected; the 
impact of the transaction on third-party relationships; actions taken by either of the companies; changes in regulatory, 
social and political conditions, as well as general economic conditions. Additional risks and factors that may affect 
results are set forth in Iron Mountain’s filings with the SEC and Recall’s filings with ASX, including Iron Mountain’s 
Annual Report on Form 10-K for the fiscal year ending December 31, 2014 and Recall’s Annual Report for the fiscal 
year ending June 30, 2014.  
 
The forward-looking statements speak only as of the date of this communication. Neither Iron Mountain nor Recall 
undertakes any obligation to update these statements.  
 
Iron Mountain Contacts 
US Media:     Australian Media: 
Abernathy MacGregor Group   Cato Counsel 
Chuck Burgess / Ian Campbell    David Symons 
212.371.5999 / 213.630.6550   +61.410559184 
clb@abmac.com / idc@abmac.com  david@catocounsel.com.au 
 
or 
 
IRM Investors:     IRM Media: 
Melissa Marsden     Christian Potts 
SVP, Investor Relations    Senior Manager, Corporate Communications 
617.535.8595     617.535.8721 
melissa.marsden@ironmountain.com  christian.potts@ironmountain.com 
 
 
Recall Contacts 
 
US Media:     Australian Media 
David Spraque or Amanda Fountain  Fleur Jouault 
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781.684.0770     +61 405 669 632 
recall@mslgroup.com    fjouault@gracosway.com.au 
 
or  
 
REC Investors:      REC Media: 
Bill Frith     Ron McMurtrie 
Senior Director, Investor Relations  Senior Vice President and CMO 
+61 2 9582 0244    404.435.8451 
bill.frith@recall.com    ron.mcmurtrie@recall.com 
 

 
 
 

# # # 
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Certain statements contained in this communication may constitute “forward-looking statements” within the meaning of the Private Securities Litigation Reform 
Act of 1995. These statements include, but are not limited to, statements regarding the expected timing of the transaction and the completion of the potential 
Scheme of Arrangement, the benefits of the potential Scheme of Arrangement, including anticipated future financial and operating results, potential synergies, 
timing to realize synergies, potential increased synergies above estimates, Recall’s and Iron Mountain’s anticipated dividend payments, expectations relating to 
future equity and debt issuances by the Company, the combined company’s plans, objectives, expectations and other statements that are not historical facts. 
Such statements are based on the views and assumptions of the management of Iron Mountain and are subject to significant risks and uncertainties. Actual 
future events or results may differ materially from these statements. Such differences may result from the following factors: the ability to close the transaction 
on the terms and within the anticipated time period, or at all, which is dependent on the parties’ ability to satisfy certain closing conditions, including the receipt 
of governmental approvals; the risk that the benefits of the potential transaction, including potential cost synergies and other synergies (including tax synergies) 
may not be fully realized or may take longer to realize than expected; the impact of the transaction on third-party relationships; actions taken by either of the 
companies; changes in regulatory, social and political conditions, as well as general economic conditions. Additional risks and factors that may affect results 
are set forth in Iron Mountain’s filings with the SEC and Recall’s filings with ASX, including Iron Mountain’s Annual Report on Form 10-K for the fiscal year 
ending December 31, 2014 and Recall’s Annual Report for the fiscal year ending June 30, 2014.  

The forward-looking statements speak only as of the date of this communication. Neither Iron Mountain nor Recall undertakes any obligation to update these 
statements.  

 

Important Information and Where to Find It  

Iron Mountain intends to file with the Securities and Exchange Commission (the “SEC”) a registration statement on Form S-4, which will contain a prospectus 
relating to the securities Iron Mountain intends to issue to Recall shareholders in the potential acquisition and a proxy statement in connection with the approval 
of the issuance of Iron Mountain common stock to Recall shareholders. Equivalent information would be included in the scheme booklet that Recall would 
prepare and, following approval from the Australian Court, dispatch to its shareholders in connection with the scheme meeting at which Recall shareholders 
would consider whether or not to approve the acquisition of Recall by Iron Mountain by way of scheme of arrangement. INVESTORS AND SECURITY 
HOLDERS ARE URGED TO READ THE REGISTRATION STATEMENT AND PROXY STATEMENT/PROSPECTUS AND ANY OTHER RELEVANT 
DOCUMENTS IF AND WHEN THEY BECOME AVAILABLE, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT IRON MOUNTAIN, 
RECALL AND THE SCHEME IMPLEMENTATION DEED AND SCHEME OF ARRANGEMENT. Investors and security holders will be able to obtain these 
materials (if and when they are available) and other documents filed by Iron Mountain with the SEC free of charge at the SEC’s website, www.sec.gov and 
those documents released by Recall to the Australian Securities Exchange (ASX) announcements platform free of charge at ASX's website, www.asx.com.au. 
In addition, stockholders will be able to obtain copies of the registration statement and proxy statement/prospectus (if and when they become available) and 
other documents filed with the SEC from Iron Mountain’s website at www.ironmountain.com or by directing such request to Iron Mountain at Iron Mountain 
Incorporated, One Federal Street, Boston, Massachusetts 02110, Attention: Investor Relations 

Note: Numbers in certain slides may not foot due to rounding  

 



Transaction Highlights  

Substantial Benefits from Combined Platforms  

Significant Synergies Support Meaningful Accretion  

Creating Expansive Global Enterprise Storage Real Estate Portfolio  

3 



Key transaction terms 

4 

0.1722  IRM Shares US$0.50 cash 

A$225m cash alternative 
A$8.50 cash  

Expected priority allocation 
first 5,000 shares 

OR 

• Consideration of 0.1722 IRM shares plus cash of US$0.50 per Recall share 
 OR 

• Alternative consideration of A$8.50 cash per Recall share 
• Cash alternative subject to a cap of A$225 million 
• Shareholders who have bought shares prior to today's date and elect the cash alternative 

expected to have preferential access to the cash alternative for their first 5,000 Recall shares 

1 

2 

1 

2 

• Iron Mountain to establish a secondary listing on ASX to allow Recall shareholders to trade Iron 
Mountain shares as CHESS Depository Interests (CDIs) 

Option 1 for any shares  
not satisfied by the cash 

election 



Compelling for both Companies’ Shareholders 

 Broader geographic footprint, exposure to 
higher growth emerging markets and 
significant synergies 
• Estimated net synergies of US$110 million in 

2017– significantly higher than prior  
expectations – and US$140 million in 2018 

• Total net synergies of US$155 million – 
estimate may increase with further analysis of 
potential real estate consolidation and REIT-
related synergies  

 Compelling value creation 
 Adj. EPS accretion of 20% in 2017, 25% in 

2018 and significant FFO and AFFO accretion 
 Supports medium term de-leveraging 
 Complementary to our REIT structure  

Compelling Opportunity Accelerates 
IRM’s Successful Strategy 

 Attractive premium to undisturbed Recall 
share price  

 Ability for Recall shareholders to continue to 
participate in attractive industry via IRM 
stock and benefit from material synergies 
• Recall shareholders to own up to 21% of 

the enlarged group 

 Option to elect to receive alternative 
consideration of A$8.50 in cash, subject to 
proration 

Attractive Premium and Participation 
in the Combined Business for REC 
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Iron Mountain Recall Pro Forma 

2014A 
Revenue 

by 
Geography 

2014A 
Revenue 

by 
Business 

Records 
Management  

75% 

Combination Increases Exposure to Higher Growth 
Emerging Markets  

ANZ 
3% 

LA 
8% 

Asia 
1% 

ANZ 
24% 

Asia 
7% 

North 
America 
71% 

Europe 
18% 

Americas  
42% 

Europe 
27% 

ANZ 
7% 

Asia  
2% 

North 
America 
63% 

Europe 
20% 

Data 
Management 

17% 

Shredding  
8% 

Secure Destruction 
13% 

Data Protection 
11% 

Records 
Management  

75% 

Data 
Management 

16% 

Shredding  
9% 
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Document 
Management  

76% 

REC data reflects Fiscal Year 2014 data  

LA  
8% 



Strengthens and Expands Global Footprint 

Only Recall 

Only IRM 
Both 
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Combination Supports Penetration of Large 
Unvended Market Globally  

Global Market  
$23B 

Unvended Vended

 Significant unvended market, vended 
portion highly fragmented  

 Broad customer network, platform 
and scale 

 Complementary presence and brand 
support penetration of unvended 
opportunity 

 Demonstrated ability to help 
customers reduce overall cost of 
records management 

 Customers to benefit through 
operational efficiencies, value-added 
services and new innovative products 
providing opportunity to more 
effectively serve SME 

8 

Source: Company estimates 



10.7% 10.6% 10.0% 10.2% 

2.7% 
7.5% 8.9% 

-4.1% -3.8% -4.0% -4.0% 

-3.9% -4.2% -4.3% -4.0% 

2.7% 5.3% 9.2% 11.1% 

H2 FY13 H1 FY14 H2 FY14 H1 FY15

Outperm/Terms
Destructions
Acquisitions
Adds (includes existing customers and new sales)

Durable Fundamentals Support Continued 
Records Management Volume Growth  

6.3% 6.3% 6.1% 5.9% 

2.1% 2.4% 2.5% 2.4% 
0.2% 

4.2% 5.5% 
1.5% 

-4.6% -4.6% -4.7% -4.4% 

-2.6% -2.5% -2.0% -1.9% 

1.4% 5.8% 7.6% 3.6% 

Q2-13 Q4-13 Q2-14 Q4-14

Outperm/Terms
Destructions
Acquisitions
New Sales
New Volume from Existing Customers

Iron Mountain  Recall  

Note: Charts represent year-over-year change in volume as of the end of each period presented.  The percentages are calculated by dividing the trailing twelve month total activity by the ending balance of the same prior 
year period. Includes acquisitions of customers and businesses. In addition, for Iron Mountain customer acquisitions are now included in new sales as the nature of these transactions is similar to new customer wins. 
For REC H1FY15 reflects trailing twelve months ending 12/31/14  

9 

Net 
Volume 
Growth 



Creates Expansive Global Enterprise Storage  
Real Estate Portfolio 

IRM  REC  Total/Wtd. 
Average 

Owned (SF) 24MM 2MM 26MM 

Leased (SF) 44MM  18MM 62MM 

Total (SF) 68MM 20MM 88MM 

Average Size (SF) 62K 58K 61K 

Buyout Option (SF) 3.5MM N/A 

Owned/Controlled  40% 9% 27% 

Weighted Avg.  
Lease Obligation 

5.6 yrs. 4.8 yrs. 5.4 yrs. 

w/options 12.4 yrs. 9.1 yrs. 11.7 yrs.  

RM Utilization 
Building/Racking 

83% / 
91% 83% / 

91%(1) DM Utilization 
Building/Racking 

68% / 
81% 

 Global real estate portfolio of 
approximately 90 million sq. ft.  

 Expanded opportunity to optimize 
facility utilization   

 Enhanced opportunity to buy 
leased facilities in support of 
REIT structure  

(1) REC utilization rates reflect total company utilization  
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IRM – Proven Track Record of Achieving Synergies 

Location Brazil Peru US Global 

Facilities 
Reduced X X   

15% 
20% 20% 18% 

Archivum File Service Cornerstone Recall Synergized

Synergies Achieved as a % of Total 
Revenue   

11 



 $15  

 $110  

 $140  
 $155  

2016 2017 2018 Fully
Synergized

Overhead Cost of Sales Tax Real Estate

Synergy Components and Costs to  
Achieve and Integrate   

12 

(1) Net synergies do not reflect impact of costs to achieve and integrate. Synergy estimates are preliminary and may increase as ongoing analysis and integration planning progresses 
(2) Cost to achieve includes moving, racking and severance costs. Costs to Integrate includes Facilities Upgrade Program, REIT conversion costs and systems.     

 $30  
 $70  

 $100  
 $140   $75  

 $140  

 $155  

 $160  

 $105  

 $210  

 $255  

 $300  

2016 2017 2018 Fully
Synergized

Cost to Achieve Cost to Integrate

Estimated US$155 mm Total Net Synergies(1)  
Anticipated at Full Integration  

 

Estimated Cumulative One-time Costs to Achieve & Integrate(2) 

Includes Operating and Capital Expenditures 
  



Highly Accretive Transaction 

Source: Public filings and Company projections 
Note: Assumes IRM weighted average shares outstanding of  272 million, based on IRM share price of $37.00, USD/AUD FX rate of 0.7656x,and exchange ratio of 0.1722x.  
Accretion estimates do not include operating and capital expenditures related to integration, as these are one time in nature and will be excluded from our Adj. EPS, FFO and AFFO.  
Assumptions represent our current analysis and are subject to change as our analysis and integration planning process progresses   
Effective tax rate estimated to be approximately 20%  

Adjusted EPS Accretion Normalized FFO Accretion AFFO Accretion 

1% 

20% 

25% 26% 

2016 2017 2018 Fully
Synergized (2)% 

9% 

12% 13% 

2016 2017 2018 Fully
Synergized

0% 

12% 
15% 16% 

2016 2017 2018 Fully
Synergized

Significant Accretion Across Relevant Financial Metrics  
Accretion Percentages Are Incremental to Iron Mountain’s Strategic Plan and  

Reflect Actual Synergies Achieved in Each Year  
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Recall Integration into REIT Structure Supports 
Long-term Dividend Growth  

 Transaction and integration costs likely to impact 2015 and 2016 
cash flows  
• However, expect to maintain dividend per share in 2015 and 2016  

 From 2017 onward, earnings and cash flow accretion provide ample 
opportunity for dividend growth 
 

 Plan to integrate relevant portion of Recall into existing REIT structure 
within the first quarter of closing 

• Leverage recent experience and investment in REIT conversion  
• Opportunity to convert US and non-US countries into QRS /TRS(1) structure  

 Ability to tax efficiently repatriate earnings from foreign jurisdictions  
 Increased REIT taxable income supports long-term dividend growth 

Cash flow  
Outlook  

REIT 
Structure  

(1) QRS: Qualified REIT Subsidiary; TRS: Taxable REIT Subsidiary  
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Improving Leverage Profile  

15 

4

5

6

7

2015 2016 2017 2018 2019 2020 2021

IRM Standalone IRM and REC

Pro Forma Forecasted Lease Adjusted Leverage  
(IRM Standalone vs. Combined, Constant Currency)   

Most Restrictive Covenant  Maximum Leverage 6.50x  

 Recall transaction will enhance  our de-leveraging plan due to its material synergies and accretive characteristics 
 As a result of the transaction’s significant delveraging impact, Iron Mountain will not issue additional equity 

beyond the shares issued to Recall shareholders.  
 As a REIT, Iron Mountain will from time to time issue both equity and debt to fund identified acquisitions that 

create clear additional value for investors 
 The combined company’s capital allocation priorities will continue to focus on sustainable growth and optimizing 

shareholder value  



Financing of the Transaction  

16 

(In Millions, except for shares) 

Source: IRM & Recall public filings 
(1) Based upon an IRM closing price as of 6/3/15 of US$34.28 
(2) Paid in 2016, assuming a 13.5x multiple 
Source: IRM & Recall public filings 

Assumptions  
 Assumes an all stock deal based on share 

exchange ratio of 0.1722  

 Cash requirements funded via lines of credit 
and/or temporary bridge financing 

 Additional cash payment to Recall shareholders 
of US$0.50 per fully diluted Recall share  

 Shares from E&P purge assume issue price of 
US$37.95(2) 

 AUD/USD exchange rate of 0.7698 as of June 
3rd, 2015 

 IRM shares outstanding of 212mm as of YE 
2015 and Recall fully diluted shares outstanding  
of 323mm at closing  

 Additional transaction costs of US$80mm 
include financing fees and expenses and 
transaction costs 

Estimated Sources   US$ IRM 
New IRM 
Shares 

IRM Equity Issued to Recall (1)  $     1,907  56 

Share Portion of Estimated  E&P Purge (2) 80 2 

Line of Credit Funded Amount 732 
Cash and Equivalents 197 

Total   $      2,916 58 

Estimated Uses   

Purchase of Recall Equity in Stock  $      1,907   

Repayment of Current Recall Debt   667 

Additional Cash to Recall Shareholders (US$0.50/share) 162 

Share Portion of Estimated E&P Purge (2) 80 

Cash Portion of E&P Purge 20 
Additional Transaction Costs  80 

Total   $     2,916  
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Updated 2015 Capital Allocation Guidance 

$MM in USD As of 06.02.15 As of 04.28.15 

Estimated Capital Allocation 2015 Guidance    2015 Guidance  

Real Estate Investment  $200 - $240 $230 - $270 

Non-Real Estate Investment  $70 - $90 $70 - $90 

Real Estate and Non-Real Estate 
Maintenance  $70 - $90 $70 - $90 

Business and Customer Acquisitions  $75 - $125 $150 - $250  

Update capital allocation 

 No changes to 2015 operating performance guidance  
 Updating Real Estate investment to reflect the integration of the two global platforms 
 Reducing acquisition spend to reflect the benefit of the Recall transaction  

 



Next Steps  

 Follow Scheme of Arrangement process (respective shareholder 
approvals and Australian Court approval) 

 Regulatory filings to be made in June 
 Shareholder meetings prior to closing  
 Anticipated closing by early 2016  

18 



Appendix  



Scheme Implementation Deed—additional terms 

20 

• Two current Recall directors will join the Iron Mountain board 
• Iron Mountain board to unanimously recommend to Iron Mountain shareholders 

that the transaction be approved 
• Recall board to unanimously recommend that shareholders vote in favour of 

the scheme, subject to no superior proposal and Independent Expert 
concluding that the transaction is in the best interests of Recall shareholders 

Board 

• Consideration of 0.1722 IRM shares plus cash of US$0.50 per Recall share 
• Iron Mountain to establish a secondary listing on ASX to allow Recall 

shareholders to trade Iron Mountain shares as CHESS Depository Interests 
(CDIs) 

• Alternative consideration of A$8.50 cash per share 
• Cash alternative subject to a cap of A$225 million 
• Shareholders expected to have preferential access to the cash alternative 

for their first 5,000 Recall shares 

Consideration 



Scheme Implementation Deed—additional terms 

21 

• No material adverse change in relation to Iron Mountain or Recall 
• Standard exclusivity arrangements, including no shop, no talk, notification 

requirement and matching right  
 

Other terms 

• IRM commits to undertake limited divestments in US/Canada and any 
divestments required in the rest of the world for the purpose of regulatory 
clearance 

• IRM agrees to pay a reverse break fee of A$76.5 million if antitrust/competition 
approval is not obtained 

Antitrust 

Required 
Approvals 

• Antitrust / competition and other regulatory approvals 
• Iron Mountain shareholder vote to approve the issuance of shares to Recall 
• Recall shareholder vote to approve the scheme 
• Australian Court approval 

• REC will pay a termination fee of A$25.5 million if REC’s Board changes its 
recommendation or terminates transaction for a superior proposal 

• IRM will pay a termination fee of A$25.5 million if IRM’s Board changes its 
recommendation  

Termination 
Fee 



Iron Mountain and Recall Enter into Scheme 
Implementation Deed 

Iron Mountain to Acquire Recall 
June 8, 2015  



Forward Looking Statements and Important 
Information   

2 

Certain statements contained in this communication may constitute “forward-looking statements” within the meaning of the Private Securities Litigation Reform 
Act of 1995. These statements include, but are not limited to, statements regarding the expected timing of the transaction and the completion of the potential 
Scheme of Arrangement, the benefits of the potential Scheme of Arrangement, including anticipated future financial and operating results, potential synergies, 
timing to realize synergies, potential increased synergies above estimates, Recall’s and Iron Mountain’s anticipated dividend payments, expectations relating to 
future equity and debt issuances by the Company, the combined company’s plans, objectives, expectations and other statements that are not historical facts. 
Such statements are based on the views and assumptions of the management of Iron Mountain and are subject to significant risks and uncertainties. Actual 
future events or results may differ materially from these statements. Such differences may result from the following factors: the ability to close the transaction 
on the terms and within the anticipated time period, or at all, which is dependent on the parties’ ability to satisfy certain closing conditions, including the receipt 
of governmental approvals; the risk that the benefits of the potential transaction, including potential cost synergies and other synergies (including tax synergies) 
may not be fully realized or may take longer to realize than expected; the impact of the transaction on third-party relationships; actions taken by either of the 
companies; changes in regulatory, social and political conditions, as well as general economic conditions. Additional risks and factors that may affect results 
are set forth in Iron Mountain’s filings with the SEC and Recall’s filings with ASX, including Iron Mountain’s Annual Report on Form 10-K for the fiscal year 
ending December 31, 2014 and Recall’s Annual Report for the fiscal year ending June 30, 2014.  

The forward-looking statements speak only as of the date of this communication. Neither Iron Mountain nor Recall undertakes any obligation to update these 
statements.  

 

Important Information and Where to Find It  

Iron Mountain intends to file with the Securities and Exchange Commission (the “SEC”) a registration statement on Form S-4, which will contain a prospectus 
relating to the securities Iron Mountain intends to issue to Recall shareholders in the potential acquisition and a proxy statement in connection with the approval 
of the issuance of Iron Mountain common stock to Recall shareholders. Equivalent information would be included in the scheme booklet that Recall would 
prepare and, following approval from the Australian Court, dispatch to its shareholders in connection with the scheme meeting at which Recall shareholders 
would consider whether or not to approve the acquisition of Recall by Iron Mountain by way of scheme of arrangement. INVESTORS AND SECURITY 
HOLDERS ARE URGED TO READ THE REGISTRATION STATEMENT AND PROXY STATEMENT/PROSPECTUS AND ANY OTHER RELEVANT 
DOCUMENTS IF AND WHEN THEY BECOME AVAILABLE, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT IRON MOUNTAIN, 
RECALL AND THE SCHEME IMPLEMENTATION DEED AND SCHEME OF ARRANGEMENT. Investors and security holders will be able to obtain these 
materials (if and when they are available) and other documents filed by Iron Mountain with the SEC free of charge at the SEC’s website, www.sec.gov and 
those documents released by Recall to the Australian Securities Exchange (ASX) announcements platform free of charge at ASX's website, www.asx.com.au. 
In addition, stockholders will be able to obtain copies of the registration statement and proxy statement/prospectus (if and when they become available) and 
other documents filed with the SEC from Iron Mountain’s website at www.ironmountain.com or by directing such request to Iron Mountain at Iron Mountain 
Incorporated, One Federal Street, Boston, Massachusetts 02110, Attention: Investor Relations 

Note: Numbers in certain slides may not foot due to rounding  

 



Transaction Highlights  

Substantial Benefits from Combined Platforms  

Significant Synergies Support Meaningful Accretion  

Creating Expansive Global Enterprise Storage Real Estate Portfolio  

3 



Key transaction terms 
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0.1722  IRM Shares US$0.50 cash 

A$225m cash alternative 
A$8.50 cash  

Expected priority allocation 
first 5,000 shares 

OR 

• Consideration of 0.1722 IRM shares plus cash of US$0.50 per Recall share 
 OR 

• Alternative consideration of A$8.50 cash per Recall share 
• Cash alternative subject to a cap of A$225 million 
• Shareholders who have bought shares prior to today's date and elect the cash alternative 

expected to have preferential access to the cash alternative for their first 5,000 Recall shares 

1 

2 

1 

2 

• Iron Mountain to establish a secondary listing on ASX to allow Recall shareholders to trade Iron 
Mountain shares as CHESS Depository Interests (CDIs) 

Option 1 for any shares  
not satisfied by the cash 

election 



Compelling for both Companies’ Shareholders 

 Broader geographic footprint, exposure to 
higher growth emerging markets and 
significant synergies 
• Estimated net synergies of US$110 million in 

2017– significantly higher than prior  
expectations – and US$140 million in 2018 

• Total net synergies of US$155 million – 
estimate may increase with further analysis of 
potential real estate consolidation and REIT-
related synergies  

 Compelling value creation 
 Adj. EPS accretion of 20% in 2017, 25% in 

2018 and significant FFO and AFFO accretion 
 Supports medium term de-leveraging 
 Complementary to our REIT structure  

Compelling Opportunity Accelerates 
IRM’s Successful Strategy 

 Attractive premium to undisturbed Recall 
share price  

 Ability for Recall shareholders to continue to 
participate in attractive industry via IRM 
stock and benefit from material synergies 
• Recall shareholders to own up to 21% of 

the enlarged group 

 Option to elect to receive alternative 
consideration of A$8.50 in cash, subject to 
proration 

Attractive Premium and Participation 
in the Combined Business for REC 
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Iron Mountain Recall Pro Forma 

2014A 
Revenue 

by 
Geography 

2014A 
Revenue 

by 
Business 

Records 
Management  

75% 

Combination Increases Exposure to Higher Growth 
Emerging Markets  

ANZ 
3% 

LA 
8% 

Asia 
1% 

ANZ 
24% 

Asia 
7% 

North 
America 
71% 

Europe 
18% 

Americas  
42% 

Europe 
27% 

ANZ 
7% 

Asia  
2% 

North 
America 
63% 

Europe 
20% 

Data 
Management 

17% 

Shredding  
8% 

Secure Destruction 
13% 

Data Protection 
11% 

Records 
Management  

75% 

Data 
Management 

16% 

Shredding  
9% 
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Document 
Management  

76% 

REC data reflects Fiscal Year 2014 data  

LA  
8% 



Strengthens and Expands Global Footprint 

Only Recall 

Only IRM 
Both 
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Combination Supports Penetration of Large 
Unvended Market Globally  

Global Market  
$23B 

Unvended Vended

 Significant unvended market, vended 
portion highly fragmented  

 Broad customer network, platform 
and scale 

 Complementary presence and brand 
support penetration of unvended 
opportunity 

 Demonstrated ability to help 
customers reduce overall cost of 
records management 

 Customers to benefit through 
operational efficiencies, value-added 
services and new innovative products 
providing opportunity to more 
effectively serve SME 
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Source: Company estimates 



10.7% 10.6% 10.0% 10.2% 

2.7% 
7.5% 8.9% 

-4.1% -3.8% -4.0% -4.0% 

-3.9% -4.2% -4.3% -4.0% 

2.7% 5.3% 9.2% 11.1% 

H2 FY13 H1 FY14 H2 FY14 H1 FY15

Outperm/Terms
Destructions
Acquisitions
Adds (includes existing customers and new sales)

Durable Fundamentals Support Continued 
Records Management Volume Growth  

6.3% 6.3% 6.1% 5.9% 

2.1% 2.4% 2.5% 2.4% 
0.2% 

4.2% 5.5% 
1.5% 

-4.6% -4.6% -4.7% -4.4% 

-2.6% -2.5% -2.0% -1.9% 

1.4% 5.8% 7.6% 3.6% 

Q2-13 Q4-13 Q2-14 Q4-14

Outperm/Terms
Destructions
Acquisitions
New Sales
New Volume from Existing Customers

Iron Mountain  Recall  

Note: Charts represent year-over-year change in volume as of the end of each period presented.  The percentages are calculated by dividing the trailing twelve month total activity by the ending balance of the same prior 
year period. Includes acquisitions of customers and businesses. In addition, for Iron Mountain customer acquisitions are now included in new sales as the nature of these transactions is similar to new customer wins. 
For REC H1FY15 reflects trailing twelve months ending 12/31/14  

9 

Net 
Volume 
Growth 



Creates Expansive Global Enterprise Storage  
Real Estate Portfolio 

IRM  REC  Total/Wtd. 
Average 

Owned (SF) 24MM 2MM 26MM 

Leased (SF) 44MM  18MM 62MM 

Total (SF) 68MM 20MM 88MM 

Average Size (SF) 62K 58K 61K 

Buyout Option (SF) 3.5MM N/A 

Owned/Controlled  40% 9% 27% 

Weighted Avg.  
Lease Obligation 

5.6 yrs. 4.8 yrs. 5.4 yrs. 

w/options 12.4 yrs. 9.1 yrs. 11.7 yrs.  

RM Utilization 
Building/Racking 

83% / 
91% 83% / 

91%(1) DM Utilization 
Building/Racking 

68% / 
81% 

 Global real estate portfolio of 
approximately 90 million sq. ft.  

 Expanded opportunity to optimize 
facility utilization   

 Enhanced opportunity to buy 
leased facilities in support of 
REIT structure  

(1) REC utilization rates reflect total company utilization  
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IRM – Proven Track Record of Achieving Synergies 

Location Brazil Peru US Global 

Facilities 
Reduced X X   

15% 
20% 20% 18% 

Archivum File Service Cornerstone Recall Synergized

Synergies Achieved as a % of Total 
Revenue   
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 $15  

 $110  

 $140  
 $155  

2016 2017 2018 Fully
Synergized

Overhead Cost of Sales Tax Real Estate

Synergy Components and Costs to  
Achieve and Integrate   
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(1) Net synergies do not reflect impact of costs to achieve and integrate. Synergy estimates are preliminary and may increase as ongoing analysis and integration planning progresses 
(2) Cost to achieve includes moving, racking and severance costs. Costs to Integrate includes Facilities Upgrade Program, REIT conversion costs and systems.     

 $30  
 $70  

 $100  
 $140   $75  

 $140  

 $155  

 $160  

 $105  

 $210  

 $255  

 $300  

2016 2017 2018 Fully
Synergized

Cost to Achieve Cost to Integrate

Estimated US$155 mm Total Net Synergies(1)  
Anticipated at Full Integration  

 

Estimated Cumulative One-time Costs to Achieve & Integrate(2) 

Includes Operating and Capital Expenditures 
  



Highly Accretive Transaction 

Source: Public filings and Company projections 
Note: Assumes IRM weighted average shares outstanding of  272 million, based on IRM share price of $37.00, USD/AUD FX rate of 0.7656x,and exchange ratio of 0.1722x.  
Accretion estimates do not include operating and capital expenditures related to integration, as these are one time in nature and will be excluded from our Adj. EPS, FFO and AFFO.  
Assumptions represent our current analysis and are subject to change as our analysis and integration planning process progresses   
Effective tax rate estimated to be approximately 20%  

Adjusted EPS Accretion Normalized FFO Accretion AFFO Accretion 

1% 

20% 

25% 26% 

2016 2017 2018 Fully
Synergized (2)% 

9% 

12% 13% 

2016 2017 2018 Fully
Synergized

0% 

12% 
15% 16% 

2016 2017 2018 Fully
Synergized

Significant Accretion Across Relevant Financial Metrics  
Accretion Percentages Are Incremental to Iron Mountain’s Strategic Plan and  

Reflect Actual Synergies Achieved in Each Year  
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Recall Integration into REIT Structure Supports 
Long-term Dividend Growth  

 Transaction and integration costs likely to impact 2015 and 2016 
cash flows  
• However, expect to maintain dividend per share in 2015 and 2016  

 From 2017 onward, earnings and cash flow accretion provide ample 
opportunity for dividend growth 
 

 Plan to integrate relevant portion of Recall into existing REIT structure 
within the first quarter of closing 

• Leverage recent experience and investment in REIT conversion  
• Opportunity to convert US and non-US countries into QRS /TRS(1) structure  

 Ability to tax efficiently repatriate earnings from foreign jurisdictions  
 Increased REIT taxable income supports long-term dividend growth 

Cash flow  
Outlook  

REIT 
Structure  

(1) QRS: Qualified REIT Subsidiary; TRS: Taxable REIT Subsidiary  
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Improving Leverage Profile  

15 

4

5

6

7

2015 2016 2017 2018 2019 2020 2021

IRM Standalone IRM and REC

Pro Forma Forecasted Lease Adjusted Leverage  
(IRM Standalone vs. Combined, Constant Currency)   

Most Restrictive Covenant  Maximum Leverage 6.50x  

 Recall transaction will enhance  our de-leveraging plan due to its material synergies and accretive characteristics 
 As a result of the transaction’s significant delveraging impact, Iron Mountain will not issue additional equity 

beyond the shares issued to Recall shareholders.  
 As a REIT, Iron Mountain will from time to time issue both equity and debt to fund identified acquisitions that 

create clear additional value for investors 
 The combined company’s capital allocation priorities will continue to focus on sustainable growth and optimizing 

shareholder value  



Financing of the Transaction  
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(In Millions, except for shares) 

Source: IRM & Recall public filings 
(1) Based upon an IRM closing price as of 6/3/15 of US$34.28 
(2) Paid in 2016, assuming a 13.5x multiple 
Source: IRM & Recall public filings 

Assumptions  
 Assumes an all stock deal based on share 

exchange ratio of 0.1722  

 Cash requirements funded via lines of credit 
and/or temporary bridge financing 

 Additional cash payment to Recall shareholders 
of US$0.50 per fully diluted Recall share  

 Shares from E&P purge assume issue price of 
US$37.95(2) 

 AUD/USD exchange rate of 0.7698 as of June 
3rd, 2015 

 IRM shares outstanding of 212mm as of YE 
2015 and Recall fully diluted shares outstanding  
of 323mm at closing  

 Additional transaction costs of US$80mm 
include financing fees and expenses and 
transaction costs 

Estimated Sources   US$ IRM 
New IRM 
Shares 

IRM Equity Issued to Recall (1)  $     1,907  56 

Share Portion of Estimated  E&P Purge (2) 80 2 

Line of Credit Funded Amount 732 
Cash and Equivalents 197 

Total   $      2,916 58 

Estimated Uses   

Purchase of Recall Equity in Stock  $      1,907   

Repayment of Current Recall Debt   667 

Additional Cash to Recall Shareholders (US$0.50/share) 162 

Share Portion of Estimated E&P Purge (2) 80 

Cash Portion of E&P Purge 20 
Additional Transaction Costs  80 

Total   $     2,916  
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Updated 2015 Capital Allocation Guidance 

$MM in USD As of 06.02.15 As of 04.28.15 

Estimated Capital Allocation 2015 Guidance    2015 Guidance  

Real Estate Investment  $200 - $240 $230 - $270 

Non-Real Estate Investment  $70 - $90 $70 - $90 

Real Estate and Non-Real Estate 
Maintenance  $70 - $90 $70 - $90 

Business and Customer Acquisitions  $75 - $125 $150 - $250  

Update capital allocation 

 No changes to 2015 operating performance guidance  
 Updating Real Estate investment to reflect the integration of the two global platforms 
 Reducing acquisition spend to reflect the benefit of the Recall transaction  

 



Next Steps  

 Follow Scheme of Arrangement process (respective shareholder 
approvals and Australian Court approval) 

 Regulatory filings to be made in June 
 Shareholder meetings prior to closing  
 Anticipated closing by early 2016  
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Appendix  



Scheme Implementation Deed—additional terms 
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• Two current Recall directors will join the Iron Mountain board 
• Iron Mountain board to unanimously recommend to Iron Mountain shareholders 

that the transaction be approved 
• Recall board to unanimously recommend that shareholders vote in favour of 

the scheme, subject to no superior proposal and Independent Expert 
concluding that the transaction is in the best interests of Recall shareholders 

Board 

• Consideration of 0.1722 IRM shares plus cash of US$0.50 per Recall share 
• Iron Mountain to establish a secondary listing on ASX to allow Recall 

shareholders to trade Iron Mountain shares as CHESS Depository Interests 
(CDIs) 

• Alternative consideration of A$8.50 cash per share 
• Cash alternative subject to a cap of A$225 million 
• Shareholders expected to have preferential access to the cash alternative 

for their first 5,000 Recall shares 

Consideration 



Scheme Implementation Deed—additional terms 
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• No material adverse change in relation to Iron Mountain or Recall 
• Standard exclusivity arrangements, including no shop, no talk, notification 

requirement and matching right  
 

Other terms 

• IRM commits to undertake limited divestments in US/Canada and any 
divestments required in the rest of the world for the purpose of regulatory 
clearance 

• IRM agrees to pay a reverse break fee of A$76.5 million if antitrust/competition 
approval is not obtained 

Antitrust 

Required 
Approvals 

• Antitrust / competition and other regulatory approvals 
• Iron Mountain shareholder vote to approve the issuance of shares to Recall 
• Recall shareholder vote to approve the scheme 
• Australian Court approval 

• REC will pay a termination fee of A$25.5 million if REC’s Board changes its 
recommendation or terminates transaction for a superior proposal 

• IRM will pay a termination fee of A$25.5 million if IRM’s Board changes its 
recommendation  

Termination 
Fee 
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Annexure 1 

Indicative Timetable  

 

Event Target date 

Announcement and signing of scheme implementation deed 8 June 2015 

Recall to appoint Independent Expert (and any Independent 
Accountant) 

June 2015 

Joint marketing efforts June 2015 
(until Second Court Date) 

Iron Mountain to lodge applications with Competition Authorities for 
all Competition Approvals 

June 2015 

Iron Mountain to lodge application with FIRB for FIRB approval June 2015 

Iron Mountain to lodge application with the ASX for listing approval June 2015 

Recall to lodge application with the Australian Taxation Office for 
class ruling 

June 2015 

Iron Mountain to lodge preliminary Iron Mountain Registration 
Statement with the SEC and application for quotation of new Iron 
Mountain Shares with the NYSE 

July 2015  

Finalise pro forma accounts for merged group following 
30 June 2015 

August 2015 

Iron Mountain to receive comments from the SEC, if any 1 month after preliminary filing of 
Registration Statement 

Iron Mountain to lodge final Iron Mountain Registration Statement 
with the SEC and application for quotation of new Iron Mountain 
Shares with the NYSE 

September 2015 (approximately 1 
month following receipt of SEC 
comments, if any) 

Recall to provide draft Scheme Booklet to ASIC September 2015 

Iron Mountain to despatch Iron Mountain Registration Statement September 2015 

First Court hearing September 2015 

Iron Mountain Shareholder Meeting to obtain the Iron Mountain 
Shareholder Approval 

October 2015 

Scheme Meeting November 2015 

Second Court Date December 2015 

Implementation Date January 2016 

Notes: 

1. The parties intend to convene and hold the Iron Mountain Shareholder Meeting and Scheme 
Meeting even though not all Competition Approvals and other Regulatory Approvals have been 
obtained by the time of the Iron Mountain Shareholder Meeting and the Scheme Meeting. 

2. As per clause 3.4, the Scheme Meeting will be not less than 10 Business Days after the Iron 
Mountain Shareholder Meeting. 
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3. All conditions precedent in clause 3.1, including clause 3.1(a)(Regulatory Approvals), are to be 
satisfied or waived before the Second Court Date. 

4. As it is required that the Implementation Date occur within the first 30 days of any given fiscal 
quarter of Iron Mountain, the timing of the Second Court Date will need to be determined 
appropriately. 
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Annexure 2 

Scheme of arrangement 

This scheme of arrangement is made under section 411 of the Corporations Act 2001 (Cth) 

Between the parties 

1 Recall Holdings Limited (ABN 27 116 537 832) of 697 Gardeners Road, Alexandria, Sydney, 
Australia (Recall ) 

2 The holders of fully paid ordinary shares in Recall recorded in the Recall Share Register as at the 
Record Date (Scheme Shareholders ). 

1 Definitions and interpretation 

1.1 Definitions 

The meanings of the terms used in this Scheme are set out below. 

ASIC means the Australian Securities and Investments Commission. 

ASX means ASX Limited (ABN 98 008 624 691) and, where the context requires, the financial 
market that it operates. 

Business  Day means a weekday on which trading banks in Sydney and New York are open for 
trading and the ASX and the NYSE are open for trading. 

Cash Election  is defined in clause 4.4(a). 

Cash  Election  Form  is defined in clause 4.4(a). 

CDN means CHESS Depositary Nominees Pty Limited ACN 071 346 506. 

CHESS means the clearing house electronic sub register system of share transfers operated by 
ASX Settlement and Transfer Corporation Pty Ltd. 

Corporations  Act  means the Corporations Act 2001 (Cth). 

Corporations Regulations  means the Corporations Regulations 2001 (Cth). 

Court  means the Federal Court of Australia, Sydney Registry or such other court of competent 
jurisdiction under the Corporations Act agreed to in writing by Iron Mountain and Recall. 

Deed Poll  means the deed poll dated [  ] 2015 under which Iron Mountain and Iron Mountain Sub 
covenant in favour of the Scheme Shareholders to perform their obligations under the Scheme. 

Effective  means when used in relation to the Scheme, the coming into effect, under section 
411(10) of the Corporations Act, of the Court order made under section 411(4)(b) of the 
Corporations Act in relation to the Scheme. 

Effective  Date means the date on which the Scheme becomes Effective. 

End  Date has the meaning given in the Implementation Deed. 

Government  Agency  means any foreign or Australian government or governmental, semi-
governmental, administrative, fiscal or judicial body, department, commission, authority, tribunal, 
agency or entity. 

Implementation  Date means the fourth calendar day after the Record Date, or such other day as 
the parties agree. 

Implementation  Deed means the implementation deed dated 8 June 2015 between Recall and 
Iron Mountain relating to the implementation of the Scheme. 
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Ineligible  Foreign  Shareholder  means a Scheme Shareholder whose address shown in the 
Recall Share Register is a place which Iron Mountain reasonably determines is a place that it is 
unlawful or unduly onerous to issue that Scheme Shareholder with New Iron Mountain Shares 
when the Scheme becomes Effective (provided that a Scheme Shareholder whose address 
shown in the Recall Share Register is within Australia and its external territories, New Zealand, 
United Kingdom, Hong Kong, Singapore, Canada or the United States will not be an Ineligible 
Foreign Shareholder). 

Iron Mountain  means Iron Mountain Incorporated of One Federal Street, Boston, Massachusetts 
02110. 

Iron Mountain  Group  means Iron Mountain and each of its subsidiaries and a reference to a 
‘Iron Mountain Group Member’ or a ‘member of the Iron Mountain Group’ is to Iron Mountain or 
any of its subsidiaries. 

Iron Mountain  Register  means the register of shareholders maintained by Iron Mountain or its 
agent. 

Iron Mountain  Sub  means [ ] (ACN [ ]), a  wholly owned subsidiary of Iron Mountain. 

New Iron Mountain CDI  means CHESS Depositary Interest, being a unit of beneficial ownership 
in a new Iron Mountain Share registered in the name of CDN, to be issued under the Scheme. 

New Iron Mountain  Share  means a new Iron Mountain Share to be issued under the Scheme. 

Recall  Registry  means Link Market Services Limited (ACN 083 214 537). 

Recall  Share  means a fully paid ordinary share in Recall. 

Recall  Shareholder  means a person who is recorded in the Recall Share Register as the holder 
of one or more Recall Shares. 

Recall  Share  Register  means the register of members of Recall maintained in accordance with 
the Corporations Act. 

Record  Date means 5pm on the fifth Business Day after the Effective Date. 

Sale Agent  means [insert name of Sale Agent appointed in accordance with the Implementation 
Deed], appointed to sell the New Iron Mountain Shares that are to be issued under clause 4.6(a) 
of this Scheme. 

Scheme  means this scheme of arrangement subject to any alterations or conditions made or 
required by the Court under section 411(6) of the Corporations Act and agreed to in writing by 
Recall and Iron Mountain. 

Scheme  Booklet  means as defined in the Implementation deed. 

Scheme  Consideration  means the consideration to be provided by the Iron Mountain to each 
Scheme Shareholder for the transfer to Iron Mountain Sub of each Scheme Share, as determined 
in accordance with clause 4.3. 

Scheme  Meeting  means the meeting of Recall Shareholders ordered by the Court to be 
convened under section 411(1) of the Corporations Act. 

Scheme  Share  means a Recall Share held by a Scheme Shareholder as at the Record Date. 

Scheme  Shareholder  means a holder of fully paid ordinary shares in Recall recorded in the 
Recall Share Register as at the Record Date. 

Second  Court  Date means the first day on which an application made to the Court for an order 
under section 411(4)(b) of the Corporations Act approving the Scheme is heard. 

subsidiary  has the meaning set out in the Corporations Act. 
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1.2 Interpretation 

In this Scheme: 

(a) Headings and bold type are for convenience only and do not affect the interpretation of 
this Scheme. 

(b) The singular includes the plural and the plural includes the singular. 

(c) Words of any gender include all genders. 

(d) Other parts of speech and grammatical forms of a word or phrase defined in this Scheme 
have a corresponding meaning. 

(e) An expression importing a person includes any company, partnership, joint venture, 
association, corporation, limited liability company or other body corporate and any 
Government Agency as well as an individual. 

(f) A reference to a clause, party, schedule, attachment or exhibit is a reference to a clause 
of, and a party, schedule, attachment or exhibit to, this Scheme and a reference to this 
Scheme includes any schedule, attachment and exhibit. 

(g) A reference to any legislation includes all delegated legislation made under it and 
amendments, consolidations, replacements or re enactments of any of them. 

(h) A reference to a document (including this Scheme) includes all amendments or 
supplements to, or replacements or novations of, that document. 

(i) a reference to ‘Australian dollar equivalent’ shall mean the amount in Australian dollars 
based on the mid-point of the buy/sell price quoted in the Australian Financial Review 
(print edition) on the Record Date (or if it is not published on that day, then the mid-point 
of the buy/sell price quoted in the Australian Financial Review when it is next published in 
a print. 

(i) A reference to ‘$’ or ‘dollar’ is to Australian currency.  

(j) A reference to ‘US$’ is to the lawful currency of the United States of America.  

(k) A reference to any time is a reference to that time in Sydney. 

(l) A term defined in or for the purposes of the Corporations Act has the same meaning 
when used in this Scheme. 

(m) A reference to a party to a document includes that party’s successors and permitted 
assignees. 

(n) No provision of this Scheme will be construed adversely to a party because that party 
was responsible for the preparation of this Scheme or that provision. 

(o) A reference to a body, other than a party to this Scheme (including an institute, 
association or authority), whether statutory or not: 

(i) which ceases to exist; or 

(ii) whose powers or functions are transferred to another body, 

is a reference to the body which replaces it or which substantially succeeds to its powers 
or functions. 

1.3 Interpretation of inclusive expressions 

Specifying anything in this scheme after the words ‘include’ or ‘for example’ or similar expressions 
does not limit what else is included. 



Scheme Implementation Deed 
 

    0.0.0000 page 95
 
ACTIVE 208132110v.4 

1.4 Business Day  

Where the day on or by which any thing is to be done is not a Business Day, that thing must be 
done on or by the next Business Day. 

2 Preliminary matters 

(a) Recall is a public company registered in New South Wales, Australia. 

(b) As at 5 June 2015  

(i) 313,674,711 Recall Shares were on issue; and 

(ii) 7,094,336 Recall Performance Rights, of which 2,193,598 are Recall Retention 
rights, were on issue (which, under the terms of their issue, would vest upon 
Recall giving the holders of those rights notice of approval by the Court of this 
Scheme). 

(c) Iron Mountain is a company governed under the laws of the State of Delaware. 

(d) Iron Mountain Sub is a company registered under the laws of Australia. 

(e) If the Scheme becomes Effective: 

(i) Iron Mountain will provide or procure the provision of the Scheme Consideration 
to Scheme Shareholders in accordance with the Scheme; and 

(ii) all the Scheme Shares, and all the rights and entitlements attaching to them as at 
the Implementation Date, will be transferred to Iron Mountain Sub and Recall will 
enter the name of Iron Mountain Sub in the Recall Share Register in respect of 
the Scheme Shares. 

(f) Recall and Iron Mountain have agreed, by executing the Implementation Deed, to 
implement the Scheme. 

(g) Iron Mountain and Iron Mountain Sub have agreed, by executing the Deed Poll, to 
perform their obligations under this Scheme, including the obligation to provide or procure 
the provision of the Scheme Consideration to the Scheme Shareholders. 

3 Conditions to the Scheme 

(a) This Scheme is conditional on:  

(i) all the conditions in clause 3.1 of the Implementation Deed (other than the 
condition in the Implementation Deed relating to Court approval of this Scheme) 
having been satisfied or waived in accordance with the terms of the 
Implementation Deed by 8am on the Second Court Date; 

(ii) subject to clause 8.1, such other conditions made or required by the Court under 
section 411(6) of the Corporations Act in relation to the Scheme have been 
satisfied or waived; 

(iii) approval of this Scheme by the Court pursuant to section 411(4)(b) of the 
Corporations Act either unconditionally or on conditions consented to by Recall 
and Iron Mountain in accordance with clause 8.1; and 

(iv) the Implementation Deed not having been terminated by either party to that deed 
before 8am on the Second Court Date. 

(b) The satisfaction of the conditions precedent in clause 3(a) is a condition precedent to the 
operation of clause 4. 



Scheme Implementation Deed 
 

    0.0.0000 page 96
 
ACTIVE 208132110v.4 

(c) The Scheme will lapse and be of no further force or effect if the Effective Date does not 
occur on or before the End Date or any later date Recall and Iron Mountain agree. 

(d) Recall and Iron Mountain will provide to the Court at the Second Court Date a certificate 
confirming (in respect of matters within their knowledge) whether or not the conditions 
precedent in the Implementation Deed and this Scheme (other than the condition in the 
Implementation Deed relating to Court approval of this Scheme) have been satisfied or 
waived as at 8am on the Second Court Date. The certificate constitutes conclusive 
evidence that such conditions precedent are satisfied, waived or taken to be waived. 

4 Implementation of the Scheme 

4.1 Lodgement of Court orders 

Recall will lodge with ASIC office copies of the Court orders under section 411(10) of the 
Corporations Act approving the Scheme by 5pm on the first Business Day after the day on which 
the Court approves the Scheme, or such later date as Iron Mountain and Recall agree. 

4.2 Transfer of Scheme Shares 

On the Implementation Date: 

(a) subject to the provision of the Scheme Consideration in the manner contemplated by this 
clause 4, all of the Scheme Shares, together with all rights and entitlements attaching to 
them as at the Implementation Date, will be transferred to Iron Mountain Sub, without the 
need for any further act by any Scheme Shareholder, by: 

(i) Recall effecting a valid transfer or transfer of the Scheme Shares to Iron 
Mountain Sub under section 1074D of the Corporations Act; or 

(ii) if the procedure in clause 4.2(i) is not available for any reason: 

(A)  Recall delivering to Iron Mountain Sub duly completed and executed 
share transfer forms (or a master share transfer form), duly executed on 
behalf of the Scheme Shareholders by Recall, to transfer all the Scheme 
Shares to Iron Mountain Sub; and 

(B) Iron Mountain Sub duly executing the share transfer forms (or master 
share transfer form), attending to the stamping of the share transfer forms 
(or master share transfer form) (if required) and delivering the share 
transfer forms (or master share transfer form) to Recall for registration; 
and 

(b) immediately after receipt of the share transfer forms (or master share transfer form) in 
accordance with clause 4.2(a)(ii) or the transfer being effected under section 1074D of 
the Corporations Act (as the case may be), Recall must enter, or procure the entry of, the 
name of Iron Mountain Sub in the Recall Share Register in respect of all the Scheme 
Shares. 

4.3 Scheme Consideration 

(a) Subject to the terms and conditions of the Scheme, Iron Mountain will in consideration of 
the transfer to Iron Mountain Sub of each Recall Share held by a Scheme Shareholder 
under the terms of the Scheme, on the Implementation Date:   

(i) procure that Iron Mountain Sub will accept that transfer; and  
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(ii) provide to each Scheme Shareholder the Scheme Consideration set out in clause 
4.3(b) for the Scheme Shares held by that Scheme Shareholder on the Record 
Date, in accordance with the terms of this Scheme. 

(b) Subject to the terms and conditions of this Scheme (including clause 4.7 relating to 
Ineligible Foreign Shareholders), the Scheme Consideration to be provided to each 
Scheme Shareholder will be: 

(i) where that Scheme Shareholder has not made a valid Cash Election - the issue 
by Iron Mountain to that Scheme Shareholder of: 

(A) (i) where the address of that Scheme Shareholder in the Recall Share 
Register is within Australia (subject to clause 4.3(c)) - 0.1722 of a New 
Iron Mountain CDI for each of their Scheme Shares or (ii) where the 
address of that Scheme Shareholder in the Recall Share Register is 
outside Australia (subject to clause 4.3(d)) - 0.1722 of a New Iron 
Mountain Share for each of their Scheme Shares and 

(B) the Australian dollar equivalent of US$0.50 in cash for each of their 
Scheme Shares, 

(ii) where that Scheme Shareholder has made a valid Cash Election: 

(A) the Australian dollar equivalent of US$0.50 in cash for each of their 
Scheme Shares, and 

(B) subject to the scale back provisions in clause 4.5, $8.50 (less the 
Australian dollar equivalent of US$0.50) cash for each of their Scheme 
Shares, 

(c) If the address of a Scheme Shareholder in the Recall Share Register is within Australia 
and either: 

(i) the condition precedent in clause 3.1(a)(iii) of the Implementation Deed is waived 
by Recall in accordance with the Deed; or 

(ii) Recall in its discretion, following a written request from that Scheme Shareholder 
prior to the Record Date, determines to do so,  

any Scheme Consideration which would otherwise be provided to that Scheme 
Shareholder in the form of New Iron Mountain CDIs is to be provided to that Scheme 
Shareholder in the form of New Iron Mountain Shares (or partly in the form of New Iron 
Mountain Shares and partly in the form of New Iron Mountain CDIs). 

(d) If the address of a Scheme Shareholder in the Recall Share Register is outside Australia 
and Recall in its discretion, following a written request from that Scheme Shareholder 
prior to the Record Date, determines to do so, any Scheme Consideration which would 
otherwise be provided to that Scheme Shareholder in the form of New Iron Mountain 
Shares is to be provided in the form of New Iron Mountain CDIs (or partly in the form of 
New Iron Mountain CDIs and partly in the form of New Iron Mountain Shares). 

(e) Where after the date of the Deed, Iron Mountain issues any Iron Mountain Shares under 
the exception in paragraph (e)(i) or (e)(iv) of the definition of "Iron Mountain Prescribed 
Occurrence", but does so at a price per share which is less than the VWAP of an Iron 
Mountain Share over the 10 consecutive trading days on the NYSE ending on the trading 
day on the NYSE before the date of issue (the Current Market Price per Share), the 
exchange ratio referred to in clause 4.2(b) and in the Scheme of 0.1722 of a New Iron 
Mountain Shares or New Iron Mountain CDIs for each Scheme Share will be adjusted by 
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multiplying 0.1722 (or the exchange ratio which applies by virtue of an earlier application 
of this clause) by the following fraction: 

A ÷ (B+C) 

Where: 

A is the number of Iron Mountain Shares on issue immediately after the issue of such additional 
Iron Mountain Shares; 

B is the number of Iron Mountain Shares on issue immediately before the issue of such additional 
Iron Mountain Shares; and 

C is the number of Iron Mountain Shares which the aggregate consideration (if any) received for the 
issue of such additional Iron Mountain Shares would purchase at the Current Market Price per Share. 

4.4 Cash Election Mechanism  

(a) A Scheme Shareholder (other than a Scheme Shareholder to whom the payment of cash 
consideration under the Scheme is prevented or prohibited by any applicable law, 
including any order, direction or notice made or given by a court of competent jurisdiction 
or by another Government Agency) may make a valid cash election for the purposes of 
clause 4.3(b)(ii) by:  

(i) completing a cash election form in the form accompanying the Scheme Booklet 
(a Cash Election Form ) in accordance with the instructions specified on the form 
or set out in the Scheme Booklet; and  

(ii) returning the completed Cash Election Form so that it is received in accordance 
with the instructions by no later than 5:00 p.m. (Sydney time) on the Business 
Day following the Effective Date, subject to the Scheme Shareholder not having 
given notice in accordance with the instructions prior to the Record Date that it is 
withdrawing that election, 

(a Cash Election ).  

(b) Subject to clauses 4.4(d) and 4.5, any Cash Election which is made by a Scheme 
Shareholder will be deemed to apply to all of their Scheme Shares. 

(c) For the avoidance of doubt, a Scheme Shareholder may make a valid Cash Election by 
complying with the procedure in clause 4.4(a) even though it has validly withdrawn one or 
more prior such elections. 

(d) If a Scheme Shareholder holds one or more parcels of Scheme Shares as trustee or 
nominee for, or otherwise on account of, another person, Recall may (at its sole 
discretion and subject to such conditions as it thinks fit) allow that Scheme Shareholder to 
make separate Cash Elections in relation to each of those parcels of Scheme Shares 
(and, for the purpose of calculating the Scheme Consideration to which that Scheme 
Shareholder is entitled in those circumstances, each such parcel of Scheme Shares will 
be treated as though it were held by a separate Scheme Shareholder). 

(e) Subject to clause 4.4(f), an election which is not made or deemed to have been made in 
accordance with this clause 4.4 will not be a valid election for the purpose of the Scheme 
and will not be recognised by Recall, Iron Mountain Sub or Iron Mountain for any 
purpose. 

(f) Recall may, with the agreement of Iron Mountain, settle as it thinks fit any difficulty, matter 
of interpretation or dispute which may arise in connection with determining the validity of 
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any election, and any such decision will be conclusive and binding on Recall, Iron 
Mountain, Iron Mountain Sub and the relevant Scheme Shareholder. 

4.5 Scale back  

(a) This clause 4.5 applies if the valid Cash Elections made by Scheme Shareholders are 
such that the aggregate amount of cash consideration that would be required to be paid 
by Iron Mountain under clause 4.3(b)(ii)(B) exceeds $225,000,000. 

(b) Where this clause applies, the aggregate cash consideration to which a Scheme 
Shareholder who has made a valid Cash Election would otherwise be entitled under 
clause 4.3(b)(ii)(B) will be as follows: 

(i) if the relevant Scheme Shareholder was a Recall Shareholder as at the date 
which is 3 trading days on the ASX after the date of this Deed, that Scheme 
Shareholder will receive: 

(A) $8.50 cash (less the Australian dollar equivalent of US$0.50) per Scheme 
Share for their first 5,000 Scheme Shares (or, where that Scheme 
Shareholder holds less than 5,000 Scheme Shares, $8.50 cash (less the 
Australian dollar equivalent of US$0.50) per Scheme Share for the 
number of Scheme Shares held by that Scheme Shareholder), provided 
that, if by using 5,000 as the relevant number in this clause 4.5(b)(i)(A), 
the total aggregate cash consideration which is payable to all relevant 
Scheme Shareholders under this clause 4.5(b)(i)(A) would exceed 
$225,000,000, the 5,000 number will be reduced to the extent required 
for such total to equal $225,000,000; plus 

(B) an amount determined in accordance with the following formula: 

(A-B) x (C÷D) 

    Where: 

A is $225,000,000; 

B is the aggregate of the amounts which would be payable to all 
relevant Scheme Shareholders under clause 4.5(b)(i)(A); 

C is the number of Scheme Shares held by the relevant Scheme 
Shareholder (other than those for which the relevant Scheme 
Shareholder is entitled to payment under clause 4.5(b)(i)(A)); and 

D is the aggregate number of Scheme Shares held by all relevant 
Scheme Shareholders (other than those for which any Scheme 
Shareholder is entitled to payment under clause 4.5(b)(i)(A)). 

(ii) if the relevant Scheme Shareholder was not a Recall Shareholder as at the date 
which is 3 trading days on the ASX after the date of this Deed, that Scheme 
Shareholder will receive:  

(A-B) x (C÷D) 

    Where: 

A is $225,000,000; 

B is the aggregate of the amounts which would be payable to all 
relevant Scheme Shareholders under clause 4.5(b)(i)(A); 
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C is the number of Scheme Shares held by the relevant Scheme 
Shareholder (other than those for which the relevant Scheme 
Shareholder is entitled to payment under clause 4.5(b)(i)(A)); 

D is the aggregate number of Scheme Shares held by all relevant 
Scheme Shareholders (other than those for which any Scheme 
Shareholder is entitled to payment under clause 4.5(b)(i)(A)). 

(c) To the extent that the application of clause 4.5(b) results in an aggregate entitlement of a 
Scheme Shareholder to cash consideration  that is less than the aggregate amount equal 
to $8.50 (less the Australian dollar equivalent of US$0.50) under clause 4.3(b)(ii)(B) 
multiplied by the number of Scheme Shares that the Scheme Shareholder holds, the 
Scheme Shareholder will be entitled to receive under clause 4.3(b)(ii)(B), an aggregate 
number of New Iron Mountain CDIs or New Iron Mountain Shares determined in 
accordance with the following formula: 

((X-Y) ÷ X) x Z 

Where: 

X is the amount obtained by multiplying the number of Scheme Shares held by that 
Scheme Shareholder, by $8.50 (less the Australian dollar equivalent of US$0.50); 

Y is the aggregate cash consideration which the relevant Scheme Shareholder  is 
entitled to receive under clause 4.5(b); and 

Z is the aggregate amount of New Iron Mountain CDIs or New Iron Mountain 
Shares that Scheme Shareholder would have been entitled to receive under 
clause 4.3(b)(i) if it had not made a valid Cash Election. 

(d) If Recall or Iron Mountain are of the opinion that several Scheme Shareholders have, 
before the Record Date, been party to a shareholding splitting or division in an attempt to 
obtain an advantage in terms of the aggregate cash consideration to be received in 
accordance with clause 4.5(b),  then Recall and Iron Mountain must consult in good faith 
to determine whether such matters have arisen and if agreement is reached between 
Recall and Iron Mountain following such consultation Recall must give notice to those 
Scheme Shareholders: 

(i) setting out the names and registered addresses of all of them; 

(ii) stating that opinion; and 

(iii) attributing to one of them specifically identified in the notice the Recall Shares 
held by all of them, 

and, after the notice has been so given, the Scheme Shareholder specifically identified in the notice shall, 
for the purposes of the Scheme, be taken to hold all those Recall Shares and each of the other Scheme 
Shareholders whose names are set out in the notice shall, for the purposes of the Scheme, be taken to 
hold no Recall Shares. 

4.6 Fractional entitlements  

(a) Where the calculation of the aggregate number of New Iron Mountain CDIs or New Iron 
Mountain Shares to be issued to a particular Scheme Shareholder would result in the 
issue of a fraction of a New Iron Mountain CDI or New Iron Mountain Share, the number 
will be rounded:  

(i) if the fractional entitlement is less than 0.5 - down to the nearest whole number of 
New Iron Mountain CDIs or New Iron Mountain Shares (as the case may be); and 
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(ii) otherwise – up to the nearest whole number of New Iron Mountain CDIs or New 
Iron Mountain Shares (as the case may be). 

(b) Where the calculation of the aggregate cash consideration payable to a particular 
Scheme Shareholder would result in the payment of a fraction of a cent, the amount will 
be rounded:  

(i) if the fractional entitlement is less than 0.5 - down to the nearest cent; and 

(ii) otherwise – up to the nearest cent. 

(c) If Recall or Iron Mountain are of the opinion, formed reasonably, that several Scheme 
Shareholders, each of which holds a holding of Recall Shares which results in a rounding 
under this clause 4.6, have, before the Record Date, been party to a shareholding 
splitting or division in an attempt to obtain an advantage by reference to such rounding, 
then Recall and Iron Mountain must consult in good faith to determine whether such 
matters have arisen and if agreement is reached between Recall and Iron Mountain 
following such consultation Recall must give notice to those Scheme Shareholders: 

(i) setting out the names and registered addresses of all of them; 

(ii) stating that opinion; and 

(iii) attributing to one of them specifically identified in the notice the Recall Shares 
held by all of them, 

and, after the notice has been so given, the Scheme Shareholder specifically identified in 
the notice shall, for the purposes of the Scheme, be taken to hold all those Recall Shares 
and each of the other Scheme Shareholders whose names are set out in the notice shall, 
for the purposes of the Scheme, be taken to hold no Recall Shares. 

4.7 Ineligible Foreign Shareholders  

(a) Iron Mountain has no obligation to allot or issue New Iron Mountain Shares to an 
Ineligible Foreign Shareholder under the Scheme and, instead: 

(i) Iron Mountain must issue the New Iron Mountain Shares attributable to, and 
which would otherwise be required to be provided to, the Ineligible Foreign 
Shareholder under the Scheme to the Sale Agent; 

(ii) Iron Mountain must procure that, within 20 Business Days after the 
Implementation Date, the Sale Agent, in consultation with Iron Mountain, sells or 
procures the sale (including on an aggregated or partially aggregated basis), in 
the ordinary course of trading on the NYSE, of all the New Iron Mountain Shares 
issued to the Sale Agent and remits to Iron Mountain the proceeds of sale (after 
deduction of any applicable brokerage, stamp duty and other costs, taxes and 
charges) (the Proceeds ); and  

(iii) Iron Mountain must, within 25 Business Days after the Implementation Date, pay, 
or procure the payment, to each Ineligible Foreign Shareholder the amount 
calculated in accordance with the following formula and rounded down to the 
nearest cent: 

A=(B/C) x D 

where 

A is the amount to be paid to the Ineligible Foreign Shareholder; 

B is the number of New Iron Mountain Shares attributable to, and that would 
otherwise have been issued to, that Ineligible Foreign Shareholder had it not 
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been a Ineligible Foreign Shareholder and which are instead issued to the Sale 
Agent; 

C is the total number of New Iron Mountain Shares attributable to, and which 
would otherwise have been issued to, all Ineligible Foreign Shareholders 
collectively and which are instead issued to the Sale Agent; and 

D is the Proceeds (as defined in clause 4.7(a)(ii)). 

(b) None of Iron Mountain, Recall or the Sale Agent gives any assurance as to the price that 
will be achieved for the sale of New Iron Mountain Shares described in this clause 4.7, 
and the sale of the New Iron Mountain Shares under this clause 4.7 will be at the risk of 
the Ineligible Foreign Shareholder.  

4.8 Shares to rank equally 

Iron Mountain covenants in favour of Recall (in its own right and on behalf of the Scheme 
Shareholders) that: 

(a) the New Iron Mountain Shares to be issued under the Scheme (including those issued to 
CDN in connection with the New Iron Mountain CDIs) will rank equally in all respects with 
all existing Iron Mountain Shares; and 

(b) on issue each such New Iron Mountain Share will be fully paid and free from any 
mortgage, charge, lien, encumbrance or other security interest. 

4.9 Provision of Scheme Consideration 

Subject to the other provisions of this clause 4, the obligation of Iron Mountain and Iron Mountain 
Sub to provide or procure the provision of the Scheme Consideration to Scheme Shareholders 
will be satisfied: 

(a) in the case of Scheme Consideration that is required to be provided to Scheme 
Shareholders in the form of New Iron Mountain Shares, by Iron Mountain procuring that: 

(i) the name and address of each such Scheme Shareholder is entered into the Iron 
Mountain Register on the Implementation Date in respect of the New Iron 
Mountain Shares to which it is entitled under this clause 4; and 

(ii) a share certificate or holding statement (or equivalent document) is sent to the 
Registered Address of each such Scheme Shareholder representing the number 
of New Iron Mountain Shares issued to the Scheme Shareholder pursuant to this 
Scheme; 

(b) in the case of Scheme Consideration that is required to be provided to Scheme 
Shareholders in the form of New Iron Mountain CDIs, by Iron Mountain: 

(i) issuing to CDN to be held on trust that number of New Iron Mountain Shares that 
will enable CDN to issue New Iron Mountain CDIs as envisaged by this clause 4 
on the Implementation Date; 

(ii) procuring that the name and address of CDN is entered into the Iron Mountain 
Register in respect of those New Iron Mountain Shares on the Implementation 
Date and that a share certificate or holding statement (or equivalent document) in 
the name of CDN representing those New Iron Mountain Shares is sent to CDN; 

(iii) procuring that on the Implementation Date, CDN issues to each such Scheme 
Shareholder the number of New Iron Mountain CDIs to which it is entitled under 
this clause 4; 
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(iv) procuring that on the Implementation Date, the name of each such Scheme 
Shareholder is entered in the records maintained by CDN as the holder of the 
New Iron Mountain CDIs issued to that Scheme Shareholder on the 
Implementation Date; 

(v) in the case of each such Scheme Shareholder who held Scheme Shares on the 
CHESS subregister – procuring that the CDIs are held on the CHESS subregister 
on the Implementation Date and sending or procuring the sending of an allotment 
advice that sets out the number of New Iron Mountain CDIs issued and procuring 
that ASX Settlement and Transfer Corporation Pty Ltd will provide at the end of 
the month of allotment a CDI holding statement confirming the number of New 
Iron Mountain CDIs held on the CHESS subregister by that Scheme Shareholder; 
and 

(vi) in the case of each such Scheme Shareholder who held Scheme Shares on the 
issuer sponsored subregister – procuring that the New Iron Mountain CDIs are 
held on the issuer sponsored subregister on the Implementation Date and 
sending or procuring the sending of a CDI holding statement to each such 
Scheme Shareholder which sets out the number of New Iron Mountain CDIs held 
on the issuer sponsored subregister by that Scheme Shareholder; and 

(c) in the case of Scheme Consideration that is required to be provided to Scheme 
Shareholders in cash: 

(i) by Iron Mountain no later than the Business Day before the Implementation Date, 
deposit in cleared funds an amount equal to the aggregate amount of the cash 
Scheme Consideration payable to each such Scheme Shareholder, in an 
Australian dollar denominated trust account operated by Recall as trustee for 
those Scheme Shareholders and notified to Iron Mountain at least 3 Business 
Days prior to Implementation Date (provided that any interest on the amounts 
deposited (less bank fees and other charges) will be credited to Iron Mountain's 
account); 

(ii) on the Implementation Date, subject to funds having been deposited in 
accordance with clause 4.9(c)(i), Recall must pay or procure the payment from 
the trust account referred to in clause 4.9(c)(i), the cash Scheme Consideration to 
each such Scheme Shareholder based on the number of Scheme Shares held by 
such Scheme Shareholder as set out in the Share Register on the Scheme 
Record Date; 

(iii) the obligations of Recall under clause 4.9(c)(ii) will be satisfied by Recall (in its 
absolute discretion): 

(A) where a Scheme Shareholder has, before the Record Date, made a valid 
election in accordance with the requirements of the Recall Registry to 
receive dividend payments from Recall by electronic funds transfer to a 
bank account nominated by the Scheme Shareholder, paying, or 
procuring the payment of, the relevant amount in Australian currency by 
electronic means in accordance with that election; or 

(B) otherwise, whether or not the Scheme Shareholder has made an election 
referred to in clause 4.9(c)(iii), dispatching, or procuring the dispatch of, a 
cheque for the relevant amount in Australian currency to the Scheme 
Shareholder by prepaid post to their registered address in the Recall 
Share Register (as at the Record Date), such cheque being drawn in the 
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name of the Scheme Shareholder (or in the case of joint holders, in 
accordance with the procedures set out in clause 4.12); and 

(iv) to the extent that, following satisfaction of Recall’s obligations under clause 
4.9(c)(ii), there is a surplus in the amount held by Recall as trustee for the 
Scheme Shareholders in the trust account referred to in that clause, that surplus 
shall be paid by Recall to Iron Mountain. 

4.10 Unclaimed monies 

(a) Recall may cancel a cheque issued under this clause 4 if the cheque: 

(i) is returned to Recall; or 

(ii) has not been presented for payment within six months after the date on which the 
cheque was sent. 

(b) During the period of one year commencing on the Implementation Date, on request in 
writing from a Scheme Shareholder to Recall (or the Recall Registry), Recall must reissue 
a cheque that was previously cancelled under this clause 4.10. 

(c) The Unclaimed Money Act 2008 (VIC) will apply in relation to any Scheme Consideration 
which becomes ‘unclaimed money’ (as defined in section 3 of the Unclaimed Money Act 
2008 (VIC)). 

4.11 Orders of a court or Government Agency 

(a) Recall may deduct and withhold from any consideration which would otherwise be 
payable to a Scheme Shareholder by Recall in accordance with this clause 4, any amount 
which Recall and Iron Mountain determines is required to be deducted and withheld from 
that consideration under any applicable law, including any order, direction or notice made 
or given by a court of competent jurisdiction or by another Government Agency. 

(b) To the extent that amounts are so deducted or withheld, such deducted or withheld 
amounts will be treated for all purposes under this Scheme as having been paid to the 
person in respect of which such deduction and withholding was made, provided that such 
deducted or withheld amounts are actually remitted to the appropriate taxing agency.    

(c) If written notice is given to Recall of an order, direction or notice made or given by a court 
of competent jurisdiction or by another Government Agency that:  

(i) requires that any consideration which would otherwise be payable or required to 
be issued to a Scheme Shareholder by Recall in accordance with this clause 4 
must instead be paid or provided to a Government Agency or other third party, 
then Recall will be entitled to pay or provide that consideration in accordance with 
that order, direction or notice (and payment or provision of that consideration in 
accordance with that order, direction or notice will be treated for all purposes 
under this Scheme as having been paid or provided to that Scheme 
Shareholder); or 

(ii) prevents Recall from providing consideration to any particular Scheme 
Shareholder in accordance with this clause 4, or the payment or issuance of such 
consideration is otherwise prohibited by applicable law, Recall shall be entitled to 
retain that consideration until such time as provision of the consideration in 
accordance with this clause 4 is permitted by that order or direction or otherwise 
by law. 
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4.12 Joint holders 

In the case of joint holders of Scheme Shares:  

(a) the New Iron Mountain Shares or New Iron Mountain CDIs representing New Iron 
Mountain Shares to be issued under this Scheme will be issued to and registered in the 
names of the joint holders;  

(b) any cheque required to be sent under this Scheme will be made payable to the joint 
holders and sent to the holder whose name appears first in the Recall Share Register; 
and  

(c) any other document required to be sent under this Scheme, will be forwarded to the 
holder whose name appears first in the Recall Share Register as at the Record Date.  

5 Issue and trading  

(a) The Scheme Shareholders to be issued New Iron Mountain Shares or New Mountain 
CDIs agree to be bound by Iron Mountain’s certificate of incorporation and bylaws. 

(b) Each Scheme Shareholder to be issued New Iron Mountain Shares or New Mountain 
CDIs shall be deemed to have irrevocably appointed Iron Mountain and each of its 
directors and officers (jointly and severally) as its attorneys for the purpose of executing 
any form of application, letter of transmittal or other instruments or documents required 
for the New Iron Mountain Shares or New Iron Mountain CDIs. 

6 Dealings in Recall Shares 

(a) To establish the identity of the Scheme Shareholders, dealings in Recall Shares will only 
be recognised if: 

(i) in the case of dealings of the type to be effected using CHESS, the transferee is 
registered in the Recall Share Register as the holder of the relevant Recall 
Shares by the Record Date; and 

(ii) in all other cases, registrable transmission applications or transfers in respect of 
those dealings are received on or before the Record Date at the place where the 
Recall Share Register is kept. 

(b) Recall must register registrable transmission applications or transfers of the kind referred 
to in clause 6(a)(ii) by the Record Date (provided that, for the avoidance of doubt, nothing 
in this clause 6(b) requires Recall to register a transfer that would result in a Recall 
Shareholder holding a parcel of Recall Shares that is less than a ‘marketable parcel’ (as 
defined in the Market Rules of the ASX)). 

(c) If the Scheme becomes Effective, a holder of Scheme Shares (and any person claiming 
through that holder) must not dispose of or purport or agree to dispose of any Scheme 
Shares or any interest in them after the Record Date. 

(d) Recall will not accept for registration or recognise for any purpose any transmission 
application or transfer in respect of Recall Shares received after the Record Date. 

(e) For the purpose of determining entitlements to the Scheme Consideration, Recall must 
maintain the Recall Share Register in accordance with the provisions of this clause 6 until 
the Scheme Consideration has been paid to the Scheme Shareholders. The Recall Share 
Register in this form will solely determine entitlements to the Scheme Consideration. 

(f) All statements of holding for Recall Shares will cease to have effect from the Record Date 
as documents of title in respect of those shares and, as from that date, each entry current 
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at that date on the Recall Share Register will cease to have effect except as evidence of 
entitlement to the Scheme Consideration in respect of the Recall Shares relating to that 
entry. 

(g) As soon as possible on or after the Record Date, and in any event within one Business 
Day after the Record Date, Recall will ensure that details of: 

(i) the names, registered addresses and holdings of Recall Shares for each Scheme 
Shareholder as shown in the Recall Register on the Record Date;  

(ii) the names, registered addresses and holdings of each Ineligible Foreign 
Shareholder on the Record Date; and  

(iii) details of all Share Election Forms and Sale Election Forms validly submitted and 
not revoked are available to Iron Mountain in the form Iron Mountain reasonably 
requires. 

7 Quotation of Recall Shares 

(a) Recall will apply to the ASX to suspend trading on the ASX in Recall Shares from the 
close of trading on the Effective Date. 

(b) On a date after the Implementation Date to be determined by Iron Mountain, Recall will 
apply: 

(i) for termination of the official quotation of Recall Shares on the ASX; and 

(ii) to have itself removed from the official list of the ASX. 

8 General provisions 

8.1 Consent to amendments to the Scheme 

If the Court proposes to approve the Scheme subject to any alterations or conditions, Recall may 
by its counsel consent on behalf of all persons concerned to those alterations or conditions to 
which Iron Mountain has consented.  For the avoidance of doubt, Recall must not consent to any 
modification of, or amendment to, or the making or imposition by the Court of any condition in 
respect of, the Scheme without the prior written consent of Iron Mountain. 

8.2 Scheme Shareholders’ agreements and warranties 

(a) Each Scheme Shareholder: 

(i) agrees to the transfer of their Recall Shares in accordance with the Scheme and 
agrees to the variation, cancellation or modification of the rights attached to their 
Recall Shares constituted by or resulting from the Scheme; and 

(ii) acknowledges that the Scheme binds all Scheme Shareholders. 

(b) Each Scheme Shareholder is taken to have warranted to Recall, Iron Mountain and Iron 
Mountain Sub, and appointed and authorised Recall as its attorney and agent to warrant 
to Iron Mountain and Iron Mountain Sub, that all of their Recall Shares (including any 
rights and entitlements attaching to those shares) which are transferred under the 
Scheme will, at the date of transfer, be fully paid and free from all mortgages, charges, 
security interests (including any ‘security interests’ within the meaning if section 12 of the 
Personal Property Securities Act 2009 (Cth)), liens, encumbrances and interests of third 
parties of any kind, whether legal or otherwise, and restrictions on transfer of any kind, 
and that they have full power and capacity to transfer their Recall Shares to Iron Mountain 
Sub together with any rights attaching to those shares.  
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8.3 Title to and rights in Scheme Shares 

(a) To the extent permitted by law, the Recall Shares transferred under the Scheme will be 
transferred free from all mortgages, charges, liens, encumbrances and interests of third 
parties of any kind, whether legal or otherwise.  

(b) Iron Mountain Sub will be beneficially entitled to the Recall Shares transferred to it under 
the Scheme pending registration by Recall of Iron Mountain Sub in the Recall Share 
Register as the holder of the Recall Shares. 

8.4 Appointment of sole proxy 

Upon the Scheme becoming Effective, and until Recall registers Iron Mountain Sub as the holder 
of all Scheme Shares in the Recall Share Register, each Scheme Shareholder: 

(a) is deemed to have appointed Iron Mountain Sub as attorney and agent (and directed Iron 
Mountain Sub in each such capacity) to appoint any director, officer, secretary or agent 
nominated by Iron Mountain Sub as its sole proxy and, where applicable or appropriate, 
corporate representative to attend shareholders' meetings, exercise the votes attaching to 
the Scheme Shares registered in their name and sign any shareholders' resolution, and 
no Scheme Shareholder may itself attend or vote at any of those meetings or sign any 
resolutions, whether in person, by proxy or by corporate representative (other than 
pursuant to this clause 8.4(a));  

(b) must take all other actions in the capacity of a registered holder of Scheme Shares as 
Iron Mountain Sub reasonably directs; and 

(c) acknowledges and agrees that in exercising the powers referred in clause 8.4(a), the Iron 
Mountain Sub and any director, officer, secretary or agent nominated by Iron Mountain 
Sub under clause 8.4(a) may act in the best interest of Iron Mountain Sub as the intended 
registered holder of the Scheme Shares. 

8.5 Authority given to Recall 

(a) Scheme Shareholders will be deemed to have authorised Recall, and all its directors, 
officers and secretaries, to do and execute all acts, matters, things and documents on the 
part of each Scheme Shareholder necessary to implement the scheme, including (without 
limitation) executing, as agent and attorney of each Scheme Shareholder, a share 
transfer form (or a master share transfer form) in relation to Scheme Shares as 
contemplated by clause 8.5(b). 

(b) Each Scheme Shareholder, without the need for any further act, irrevocably appoints 
Recall and all of its directors, officers and secretaries (jointly and severally) as its attorney 
and agent for the purpose of executing any document necessary to give effect to the 
Scheme including without limitation, a proper instrument of transfer of its Scheme Shares 
for the purposes of section 1071B of the Corporations Act which may be a master transfer 
of all the Scheme Shares. 

9 General 

9.1 Stamp duty 

Iron Mountain will pay all stamp duty payable in connection with the transfer of Recall Shares to 
Iron Mountain Sub. 
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9.2 Consent 

The Scheme Shareholders consent to Recall and Iron Mountain doing all things necessary or 
incidental to the implementation of the Scheme. 

9.3 Notices 

If a notice, transfer, transmission application, direction or other communication referred to in the 
Scheme is sent by post to Recall, it will not be taken to be received in the ordinary course of post 
or on a date and time other than the date and time (if any) on which it is actually received at 
Recall registered office or at the office of the Recall Share Registrar. 

9.4 Inconsistencies 

This Scheme binds Recall and all Recall Shareholders, and to the extent of any inconsistency, 
overrides the Recall constitution. 

9.5 No liability when acting in good faith 

None of Iron Mountain, Recall nor any director, officer, secretary or employee of them will be 
liable to any person for anything done or omitted to be done in good faith in the performance of 
this Scheme or the Deed Poll. 

9.6 Governing law 

(a) The Scheme is governed by the laws in force in New South Wales. 

(b) Each party irrevocably submits to the non-exclusive jurisdiction of courts exercising jurisdiction in New 
South Wales and courts of appeal from them in respect of any proceedings arising out of or in connection 
with this Scheme. Each party irrevocably waives any objection to the venue of any legal process in these 
courts on the basis that the process has been brought in an inconvenient forum. 

9.7 Further action 

Recall and each Scheme Shareholder must do all things and execute all documents necessary to 
give full effect to this Scheme and the transactions contemplated by it.
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Annexure 3 

Deed poll 

This Deed Poll is made on [*] 2015 

By  

1 1 Iron Mountain Incorporated  of One Federal Street, Boston, Massachusetts 02110 (Iron Mountain ). 

2  [Iron Mountain Sub]  (ACN        ) of [  ] Australia (Iron Mountain Sub ). 

in favour of each holder of fully paid ordinary shares in Recall Holdings Limited (ABN 27 116 537 832) 
(Recall ) as at the Record Date. 

Recitals  

A  Iron Mountain and Recall have entered into the Implementation Deed. 

B  In the Implementation Deed, Iron Mountain agreed to enter into this deed poll. 

C  Iron Mountain and Iron Mountain Sub are entering into this deed poll for the purpose of covenanting in 
favour of the Scheme Shareholders to perform their obligations under the Implementation Deed and the 
Scheme. 

This Deed Poll  provides as follows: 

1 Definitions and Interpretation 

1.1 Definitions 

In this deed poll: 

(a) Implementation Deed  means the scheme implementation deed entered into between 
Iron Mountain and Recall dated 8 June 2015;  

(b) Scheme  means the scheme of arrangement under Part 5.1 of the Corporations Act 
between Recall and the Scheme Shareholders, the form of which is attached to this deed 
poll, subject to any alterations or conditions made or required by the Court under section 
411(6) of the Corporations Act and agreed to in writing by Iron Mountain, Iron Mountain 
Sub and Recall; and 

(c) unless the context otherwise requires, terms defined in the Implementation Deed or the 
Scheme have the same meaning when used in this deed poll. 

1.2 Interpretation 

Clause 1.2 of the Implementation Deed applies to the interpretation of this deed poll, except that 
references to “Implementation Deed” or “Deed” are to be read as references to “deed poll”. 

1.3 Nature of deed poll 

Iron Mountain and Iron Mountain Sub acknowledge that this deed poll may be relied on and enforced by 
any Scheme Shareholder in accordance with its terms even though the Scheme Shareholders are not 
party to it. 
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2 Conditions to obligations 

(a) The obligations of Iron Mountain and Iron Mountain Sub under this deed poll are subject 
to the Scheme becoming Effective. 

(b) The obligations of Iron Mountain and Iron Mountain Sub under this deed poll to Scheme 
Shareholders will automatically terminate and the terms of this deed poll will be of no 
further force or effect if:  

(i) the Implementation Deed is terminated in accordance with its terms; or 

(ii) the Scheme is not Effective by the End Date. 

(c) If this deed poll is terminated under clause 2(b), in addition and without prejudice to any 
other rights, powers or remedies available to it: 

(i) Iron Mountain and Iron Mountain Sub are released from their obligations to 
further perform this deed poll except those obligations under clause 6.2; and 

(ii) each Scheme Shareholder retain any rights they have against Iron Mountain and 
Iron Mountain Sub in respect of any breach of this deed poll which occurred 
before it was terminated. 

3 Consideration under the Scheme 

3.1 Undertaking to issue and pay the Scheme Conside ration 

Subject to clause 2, Iron Mountain and Iron Mountain Sub undertake in favour of each Scheme 
Shareholder to: 

(a) provide or procure the provision of the Scheme Consideration to each Scheme 
Shareholder in accordance with the terms of the Scheme; and 

(b) undertake all other actions attributed to it under the Scheme, 

subject to and in accordance with the Scheme. 

3.2 Shares to rank equally 

Iron Mountain and Iron Mountain Sub covenant in favour of each Scheme Shareholder that the 
New Iron Mountain Shares which are issued to each Scheme Shareholder and CDN in 
accordance with the Scheme will: 

(a) rank equally with all existing Iron Mountain Shares; and  

(b) be issued fully paid and free from any mortgage, charge, lien, encumbrance or other 
security interest.  

4 Warranties 

Iron Mountain and Iron Mountain Sub represent and warrant that: 

(a) it is a corporation validly existing under the laws of Delaware (in the case of Iron 
Mountain) and Australia (in the case of Iron Mountain Sub); 

(b) it has the corporate power to enter into and perform its obligations under this deed poll 
and to carry out the transactions contemplated by this deed poll; 

(c) it has taken all necessary corporate action to authorise its entry into this deed poll and 
has taken or will take all necessary corporate action to authorise the performance of this 
deed poll and to carry out the transactions contemplated by this deed poll; and 

(d) this deed poll is valid and binding on it. 
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5 Continuing obligations 

This deed poll is irrevocable and, subject to clause 2, remains in full force and effect until: 

(a) Iron Mountain and Iron Mountain Sub have fully performed its obligations under this deed 
poll; or 

(b) the earlier termination of this deed poll under clause 2(b). 

6 General 

6.1 Notices 

Any notice under this deed poll to Iron Mountain or Iron Mountain Sub: 

(a) must be in legible writing; 

(b) must be in English; and 

(c) must be addressed as shown below: 

(i) Iron Mountain Incorporated/[Iron Mountain Sub] 
One Federal Street 
Boston, Massachusetts, 02110 
Attention: Ernest W. Cloutier 
email: ernest.cloutier@ironmountain.com 

Copy to:  Minter Ellison 
 Governor Macquarie Tower, 1 Farrer Place 
 Sydney NSW 2000 
 Australia 
 Attention: Costas Condoleon 

Fax: 61 2 9921 8174 
 

Copy to:  Weil, Gotshal & Manges LLP 
 767 Fifth Avenue 
 New York, New York 10153 
 Attention: Michael J. Aiello 

Fax: 212-310-8007 
 

(d) must be delivered or sent by email to the email address, of the addressee, in accordance 
with clause; and 

(e) is regarded as received by the addressee: 

(i) if emailed, when a delivery confirmation report is received by the sender which 
records the time that the email was delivered to the addressee's email address 
(unless the sender receives a delivery failure notification indicating that the email 
has not been delivered to the addressee), unless it is not a Business Day in the 
place of receipt, or is after 5pm on a Business Day in the place of receipt, when 
that communication will be regarded as received at 9am on the next Business 
Day in the place of receipt; and 

(ii) if delivered by hand, on delivery at the address of the addressee as provided in 
this clause, unless delivery is not made on a Business Day, or after 5pm on a 
Business Day, when that communication will be regarded as received at 9am on 
the next Business Day. 
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6.2 Stamp duty 

Iron Mountain will: 

(a) pay all stamp duties and any related fines and penalties in respect of the Scheme and 
this deed poll, the performance of this deed poll and each transaction effected by or made 
under the Scheme and this deed poll; and 

(b) indemnify each Scheme Shareholder against any liability arising from failure to comply 
with clause 6.2(a). 

6.3 Governing law and jurisdiction 

(a) This deed poll is governed by the laws of New South Wales. 

(b) Iron Mountain and Iron Mountain Sub irrevocably submit to the non-exclusive jurisdiction 
of the courts of New South Wales and courts competent to hear appeals from those 
courts.  Iron Mountain and Iron Mountain Sub irrevocably waive any objection to the 
venue of any legal process in these courts on the basis that the process has been 
brought in an inconvenient forum. 

6.4 Waiver 

Iron Mountain and Iron Mountain Sub may not rely on the words or conduct of any Scheme 
Shareholder as a waiver of any right unless the waiver is in writing and signed by the Scheme 
Shareholder granting the waiver 

6.5 Variation 

A provision of this deed poll may not be varied unless the variation is agreed to by Recall, and the 
Court indicates that the variation would not of itself preclude approval of the Scheme, in which 
event Iron Mountain and Iron Mountain Sub will enter into a further deed poll in favour of the 
Scheme Shareholders giving effect to the variation 

6.6 Cumulative rights 

The rights, powers and remedies of Iron Mountain and Iron Mountain Sub and the Scheme 
Shareholders under this deed poll are cumulative and do not exclude any other rights, powers or 
remedies provided by law independently of this deed poll. 

6.7 Assignment 

(a) The rights created by this deed poll are personal to Iron Mountain and Iron Mountain Sub 
and each Scheme Shareholder and must not be dealt with at law or in equity without the 
prior written consent of Iron Mountain. 

(b) Any purported dealing in contravention of clause 6.7(a) is invalid. 

6.8 Further action 

Iron Mountain and Iron Mountain Sub must, at their own expense, do all things and execute all 
documents necessary to give effect to this deed poll. 
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Executed and delivered as a Deed. 
 

 

 

 

Executed  as a deed by Iron Mountain 
Incorporated : 

 

Director Signature  Director/Secretary Signature 

  

Print Name Print Name 

 

 

 

 

 

Executed  as a deed in accordance with 
section 127 of the Corporations Act 2001 by 
[Iron Mountain Sub] : 

 

Director Signature  Director/Secretary Signature 

  

Print Name Print Name 

 
  



Scheme Implementation Deed 
 

    0.0.0000 page 6
 
ACTIVE 208132110v.4 

Annexure 

Scheme of arrangement 

[Insert Scheme of Arrangement] 

 

 

 

 


