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Item 2.02. Results of Operations and Financial Condition.

On April 28, 2016, Iron Mountain Incorporated, or the Company, issued earnings commentary and supplemental information for the
quarter ended March 31, 2016. A copy of the Company’s earnings commentary and supplemental information is furnished as

Exhibit 99.1 hereto and posted on the Company’s website, www.ironmountain.com, under “About Us” “— Investors.”
Item 9.01. Financial Statements and Exhibits.
(d) Exhibits

99.1 First Quarter 2016 Earnings Commentary and Supplemental Information. (Furnished herewith.)
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A TRON MOUNTAIN Safe Harbor Statement

Safe Harbor Statement Under the Private Securities Litigation Reform Act of 1995:

This presentation contains certain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 and other
securities laws and is subject to the safe-harbor created by such Act. Forward-looking staterments include our financial performance outlook and
staternents concermning our operations, economic performance, financial condition, goals, beliefs, future growth strategies, investment objectives, plans
and current expectations, such as 2016 guidance, the expected total cost to close our pending acquisition of Recall Holdings Limited ("Recall”) and to
integrate the combined companies, strategic goals, and expected cost savings associated with the Transformation Initiative. These forward-looking
statements are subject to various known and unknown risks, uncertainties and other factors. When we use words such as “believes,” “expects,”
“anticipates.” "estimates” or similar expressions, we are making forward-looking statements. Although we believe that our forward-looking statements
are based on reasonable assumptions, our expected resulls may not be achieved, and actual results may differ materially from our expectations. In
addition, important factors that could cause actual results to differ from expectations include, among others: (i) our ability to remain qualified for taxation
as a real estate investment trust for U.S. federal income tax purposes ("REIT"); (ii) the adoption of alternative technologies and shifts by our customers
to storage of data through non-paper based technologies; (iii) changes in customer preferences and demand for our storage and information
management services; (iv) the cost to comply with current and future laws, regulations and customer demands relating to privacy issues, as well as fire
and safety standards; (v) the impact of litigation or disputes that may arise in connection with incidents in which we fail to protect our customers'
information; (vi) changes in the price for our storage and information management services relative to the cost of providing such storage and information
management services; (vii) changes in the political and economic environments in the countries in which our international subsidiaries operate; (viii) our
ability or inability to complete acquisitions on satisfactory terms and to integrate acquired companies efficiently; (ix) changes in the amount of our capital
expenditures; (x) changes in the cost of our debt; (xi) the impact of alternative, more attractive investments on dividends; (xii) the cost or potential
liabilities associated with real estate necessary for our business; (xiii) the performance of business partners upon whom we depend for technical
assistance or management expertise outside the United States; (xiv) other trends in competitive or economic conditions affecting our financial condition
or results of operations not presently contemplated; and (xv ) other risks described more fully in our filings with the Securities and Exchange
Commission, including under the caption “Risk Factors” in our periodic reports, or incorporated therein. You should not rely upon forward-looking
statements except as statements of our present intentions and of our present expectations, which may or may nol occur. Except as required by law, we
undertake no obligation to release publicly the result of any revision to these forward-looking statements that may be made to reflect events or
circumstances after the date hereof or to reflect the occurrence of unanticipated events.

Reconciliation of Non-GAAP Measures: Throughout this document, Iron Mountain will discuss (1) Adjusted OIBDA, (2) Adjusted Eamnings per Share
(Adjusted EPS), (3) Funds from Operations (FFO NAREIT), (4) FFO (Normalized) and (5) Adjusted Funds from Operations (AFFQ). These measures
do not conform 1o accounting principles generally accepted in the United States (GAAP). The reconciliations of these measures to the appropriate
GAAP measure, as required by Regulation G under the Securities Exchange Act of 1934, as amended, and the definitions are included later in this
document (see Table of Contents).

www.ironmountain.com Selected metric definitions are available in the Appendix 2
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A RONMOUNTAIN

Earnings Overview

Iron Mountain First Quarter 2016 Financial Results

First Quarter Highlights

Completed regulatory review of Recall acquisition in the U.S_, Canada and Australia; acquisition to close on May 2, 2016
Strong financial and operating performance aligns with 2020 strategic plan

Constant dollar storage rental growth supported by volume gains across all major markets

Resumption of emerging market acquisition activity through expansion of our presence in the Baltics and into South Africa
Transformation savings from 2015 actions resulted in improved Adj. OIBDA margins

Maintaining full year 2016 preliminary guidance with Recall provided on April 1, 2016

Annualized dividend of 51,94 reflects consistent growth and solid execution of 2020 strategic plan

Financial Performance

On a constant dollar (C$) basis, total revenue growth for the quarter was 3.8%, reflecting solid storage rental revenue gains of 3.9%, and
service revenue growth of 3.7%. Total reported revenues for the first quarter were 3751 million in 2016, compared with 3749 million in
2015.

Adjusted OIBDA for the first gquarter was $235 million, compared with 53231 million m 2015, Adjusted OIBDA for 2016 includes $5.7
million of costs related to the company’s Transformation Initiative. On a C3 basis, Adjusted OIBDA increased by 4.5% for the quarter
(7.0%, excluding charges related to the Transformation Initiative).

Adjusted EPS for the first quarter was 80.33 per diluted share, compared with $0.32 per diluted share in 2015. Adjusted EPS for the first
quarter of 2016 reflects a structural tax rate of 14.0%, compared with a structural tax rate of 16.2% in 2015,

GAAP EPS for the first quarter was 50.30 per share compared with GAAP EPS of $0.20 per share for the first quarter of 2015. GAAP
EPS for 2016 includes $18 million of Recall Costs.

FFO (Mormalized) per share was $0.51 for the first quarter compared with $0.50 in 2015 and AFFO was $142 million for the first
quarter compared with $128 million in 20135,

www.ironmountain.com Selected metric definitions are available in the Appendix 4



Operational Highlights and Performance

A IRON MOUNTAIN' gic Plan

Pillars Strateglc Goals Q126 ratienal Pe rformance and
Consstent volume and solid siosage rental growth:

(i) imtesmal growth of 0.2%
(i} C% growth of 0. 3%

« MA DM

Developed Maintain Continued Growth i} volurnee growih of 3. 4%

Markets in Box and Tape Volume (i) irbesmial growih of 1.8%
(i) C5 growth of 1.9%

« Waestem Euope
{ii} mlemal volume growth of 3.0%
{ii} irlemal growih of 2.1%
i} % of 2. 3%
Strong storage rental growth and volume:
= Oither Inlemational
i) inbermal wiurne giewih of B.5%
Emerging Expand Presence and Leverage Scale (i) iinbemal growth of BU6%
Markets Emerging Markeis io Represent 20% ol Revenues by 2020 (i) C5 growih of 13.6%

Emerging Markets (Other International excuding Australia)
ni 15.0% of iotal revenues on a C§ basis
Continued growth in data center business, sucoess-based invesing
+ Data Conter $22mm full year eenue un-mte meflecting double-digl growth
O A

Adjacent
Businesses Adjacent Businesses o Represent 5% of Revenues by 2030 Crozier Fine Arts contributed for first full guarier
= A Stormge: $Xmm il year reenue un-mle

Quarter run-ate revenue represented 1.6% of total revenue

Enablers Goals Q1216 rational Performance and
Deliver $125mm of cumulative savings by 2017 Continuing io execute on Transformation initiative
+ Incured $5mm of nel charges in O1; expecting $1mm o $2mm of chamges insach
af 02 and Q3
Transformation
$50mm of run-rate savings in 2015 Benelits of actons bken i July 2015 reflected in our results
* Total Adj. CHBOW margins improwed by 40 basis points yoar-owr-yoar and by
120 basis points, exchuding $5. Trmm of Transformation Initiatie
Leverage Real Estate Plathorm to Create Long-Term Value Invested $13mm in growth racking, real estate consolidation
Real Estate » Consolidale properies for maximum efickency, knverage development  and development

and leass conversion opporfunilics

www.ironmountain.com Selected metric definitions are available in the Appendix 5



Financial Performance versus Strategic Plan

A IRON MOUNTAIN

Goals Q1 2016 Financial Performance
Total C$ Revenue Growth of 4% CAGR Total C$ Revenue Growith of 3.B% for the quarter
« Half of the growth organic/half to come from acquisitions = Revenue growth in line with 2020 Strategic Plan. Q1 acquisitions nol fully
reflected in run-rate

Revenue
Storage Inte mal Growth of 2.2%
Service Internal Growth fat in 2015, improving in 2016 Service Intemal Growith of 1.6%
C$ Ad), OIBDA Growth of 4.5%, 7.0% excluding Transformation charges.
Adj. OIBDA Total C$ Adj. OIBDA Growth of 8% CAGR
= Growth deen by Transformation benefits and better operating performance
Dividend Dividend Growth Year-over-year dividend growth of 0% per share expected in 2016

Recall Acquisition

We recened regulatory approsal in the US, Canada and Australia for the pending Recall acquisition. In addition, both ion Mountain and Recall shareholdes
owerwhelmingly approved the transaction. Lastly, the Federal Court of Ausiralia has approved the iransaction as contempladed in the scheme. We expect to close on
May 2, 2016, Sydney time.

Liquidity and Leverage
A March 31, 2016, the company had hguidity of approximately $650mm, primarnily under its revolving credit facility. The company’s
net total lease adjusted leverage mtio was 5.7x al quarter end, as companed 1o a maximum allowable ratio of 6.5x,

Guidance
The company maintained its preliminary guddance based on 2016 C§ budget rates. Details are availlable on page 12

www.ironmountain.com Selected metric definitions are available in the Appendix

-



A IRON MOUNTAIN

Iron Mountain is a global leader in enterprise storage with a high-returm,
real estate-based business model, yielding over $3 billion of revenues
annually. The company provides storage and information management
services to a high-quality, diversified customer base across numerous
industries and government organizations. lron Mountain serves more
than 170,000 customers, including approximately 94% of the Fortune
1000, and no single customer accounts for more than 1% of revenues.
Iron Mountain provides storage and information management services
in 41 countries on six continents, storing 530 million cubic feet of
records in a portfolio of approximately 1,100 facilities containing 70
million square feet of space. The company employs more than 20,000
people,

Iron Mountain is organized as a REIT, and its financial model is based
on the recurring nature of its storage rental revenues and resulting
storage net operating income (NOI). Supported by its consistent,
predictable storage rental revenues, the company generates
predictable, low-volatility growth in key metrics such as storage MOl and
AFFO. This fundamental financial charactenstic provides stability
through economic cycles,

Iron Mountain has the opportunity to invest capital at attractive returns
both domestically and internationally. The company believes that thera
remains a large un-vended opportunity that can support sustained
storage volumes in developed markets such as Morth America and high
growth opportunities in emerging markets where customers are just
beginning to outsource their storage of physical documents.

C$ STORAGE RENTAL GROWTH

2015 C3% Storage Rental Growth: 4.0%

Four-year Compound Annual Growth Rate: 4.4%

$1,579

i1 11 13 5

14 15

Company Profile

Countries Served
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Diversification of Total Revenue
(As of 3/31/2016)

Region Product

74.0%

B Mosih America [ Latin America
B Europs'" [ Asia Pacific

B Records Mgt [ Shredding
Bl Data Protection [_] Oher '

(1} Inchudes South Alrica
(21 Inglucies Fulfilimant Services, Document Managemant Serices, inteligciual Property Managamani, Data
Cenfler, Consalting, Entertainment Sendces, Fine At Storage, Consumer Blorage and ather ancillary senvices.

www.ironmountain.com
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. Financial Highlights
A RONMOUNTAIN ghiig
Q1 2015 a1 2016 "% Change _
Storage Fenial $458 872 61,211 0.5%
Service 290,414 289 4TS (0.3)%
Total Revenues $749,286 $750,690 0.2%
Gross Profit $427 632 $424 585 (0.7)%
Gross Margin % 57.1% 56.6% -50 bps
Adpsted OIBDA §231.218 $235.146 1.7%
Adpsted OBDA % 30.9% 3N.3% 40 bps
Adpsted BFS 50.32 50.33 3. 1%
FFO { MAREIT) $BE, 048 $108, 104 25 6%
FFO (Mormalzed)" $108,756 £108 442 1.6%
FFO (Mormalkzed) per Share'" 50.50 50.51 2.0
AFFO £128,168 5141 841 10.7%
Ordinary Dividends per Share $0.475 $0.485 21%
Weighted Average Fully-diuted Shares Outstanding 212,249 212,471 0.1%
Storage Met Operating Income (MO 373534 $379.024 1.7%
Storage Profit and Margin
Storage Gross Profit $351,856 $354,207 0.7%
Storage Gross Margin T6.T% TE.8% 10bps
Service Profit and Margin
Service Gross Profit 575,776 §70,378 (7.1%)
Service Gross Margin 26.1% 24.3% 180 bps

(1) in @4 2018, wa revised the reconciliation of FRO (NAREIT), FRO (Nomalioed) and APFQ fo reconcile these Non-GAAP measunes 1o conscldated rat incoma, rather than nat incoms attributable 1o iron
Moundain, We have revised the Q1 2015 reconciliation of FFO (NAREIT). FFQ (Normalized) and AFFO o conlorm to cument year presentation,

www.ironmountain.com Selected metric definitions are available in the Appendix 8



A TRON MOUNTAIN' Year-over-Year Revenue Growth

a1 2016
Storage Rental Service Total
Revenue Growth Rates Revenue Revenus Revenus
Reported 0.5% (0.3)% 0.2%
Less: mpact of FX Rate Changes and Adjustments {3.4)% {4.0)% {36)%
Constant Currency 3.9% 3.7% 38%
Less: impact of Acquisitions and Dispositions 1.7% 21% 1.8%
internal Growth Rate 22% 1.6% 20%

www.ironmountain.com Selected metric definitions are available in the Appendix 9



A TRON MOUNTAIN' Records Management Volume Growth

| Total Iron Mountain (532 CuFt MM) | Net Volume
7.6% Growth Rate

3.2%

az2-14 Q3-14 04-14 Qi-1s Q2-15 as-15 Q4-15 Qi-16
| North America (377 CuFtMM) |
4.1%
3.3%

az2-14 Q3-14 Q4-14 Qi1-15 Qz-15 Q3-15 Q4-15 Q1-16

[] Business Acquisitions [ New Sales " [l New Volume from Existing Customers [l Destructions [l Outperm/Terms

(1) Customer acquisitions ane now included in new sales as the nature of these transactons is similar to new cusiomer wins

www.ironmountain.com Selected metric definitions are available in the Appendix 10



A TRON MOUNTAIN' Records Management Volume Growth

| Western European (63 CuFt MM) |

Net Volume
Growth Rate

6.2% 5.4% 5.7% 5.4%

3.0%

3.4%

Q2-14 03-14 Q4-14 Q1-15 Q2-15 Q3-15 04-15 Q1-16
Other International (92 CuFt MM) |
28.2%
16.8% 17.6% 14.9%

8.3% 12.9% 9.6%
; 2.4% . 6.1%

Qaz-1a Qa3-14 Q4-14 Q1-15 Qz-15 Q3-15 Qa-15 Q1-16
[] Business Acquisitions [I] New Sales " [Jll New Volume from Existing Customers [Jl] Destructions [l Outperm/Terms

(1)  Cuslome acquisithong ane now included in new Lales 58 e nalme of heds FaNSSCHONE |5 Smilar 1 Nesw CUBIOMeT Wird,
(2) Small variancas. from G3-15 reporied results dus to system enhancemants in inbemational reporting

www.ironmountain.com Selected metric definitions are available in the Appendix 11



A TRON MOUNTAIN" Preliminary Guidance Summary

Preliminary Financial Performance Outlook

2016 C$ Guidance 2016 CE %
] Yoye
$MM (except per share items) oo e
Operating Performance
Revenue® $3.450 - $3,550 18% - 21%
Adjusted DIEDA $1,070- 51,110 19% - 23%
Adjusted EFS - Fully Diluted™ $1.10 - $1.20% (6%) - 3%
FFO (Marmalzed) £530 - $555°
FFO (Mormalized) per s hare™ $2.10 - 52.20%
AFFO $610 - 3650
2016 Guidance with
Recall
Estimated Capital Allocation
Real Estate Investmant 5320
Mon-Real Estate Invesirment $80
Real Estate and Mon-Real Estate Mantenance 590
Business and Customer Acquisitions $140- 5180
Total Capstal Expendiures and lhwestments (ex dividends) $630 - 5670

(1) Tha 2016 C5 Budget Rate was sel in January 2016 Guidance for Adj. EPS, FFO (Normalized) and FRO (Mormalized) per share reflects the expacted Purchase Price Accounting adjusimants
(2] YOY growth compared fo 2015 constant dollar {C£) budget rates; includes 1.5%-2.5% intemal revenue growth

(3)  Asswmes 253 million shares outstanding.

(4)  Ad). EPS — Fully Dilsted withoud Purchase Price Accounting adjusbmants amortization would be 51.24 - §1.32, yelding a geowth rale of 8% - 13%

(5] FFQ without Puchase Price Accounting adjustments amortization would be 5555 - 5580

(8) FFO par share withoul Purchase Price Accounting adjustiments amoizalion would be $2.20 - 52.30.

www.ironmountain.com Selected metric definitions are available in the Appendix 12



Quarterly Operating Performance

A RONMOUNTAIN

a1 Results™ “ Grow th
Impact of FX Rate Constant Impact of
a1 2016 Q2018 Reported - Changes and = Currency Acquisitions and = Internal Growth
Adjustments Dis positions

MNA Records and Information Managem ent
Storage Revenue $260,626 $267 223 (0.9)% (1.2)% 0.3% 0.2% 0.2%
Service Revenue 173,061 177 458 2.5% (1.4)% 4,0% 0.2% 38%

Total Revenue $442 687 $444 681 0.5% {1.3)% 1.8% 0.2% 1.6%
Adjusted OBDA 181,480 176,557
Adjusted OBDA Margin % 41,0% /%

MNA Data Management
Storage Revenue $63.852 365,348 2.3% 0.5% 1.9% 0.0% 1.8%
Sarvice Revenue 33,383 30,995 7.2)% (0.3)% (6.9)% 0.0% (6.9)%

Total Revenue 567235 586 343 (0.5)% 0.2% (1.11% 0.0% (1.1)%
Adjusted OBDA 51,288 53 480
Adjusted OBDA Margin % 52 T% 55 5%

Western European®
Storage Revenue 550,068 $57,818 (2.1)% (4.4)% 2.3% 0.1% 21%
Service Revenue 39,997 36,057 (9.9)% (3.8)% {6.11% 27% (B.7)%

Total Revenue 589,065 $93 876 (5.2)% (4.1)% (1.11% 1.1% (2.2)%
Adjusied OBDA 29032 31,946
Adjusted OBDA Margin % 29.3% 34.0%

Other Inte rnational™
Storage Revenue $62 744 $60 416 (3.7)% (17.3)% 13.6% 4.0% 9.6%
Service Revenus 42,994 40,525 (4.8)% (18.2)% 13.4% 21% 11.3%

Tetal Revenue $105.738 $101,311 (4.2)% (17.71% 13.5% 3% 10.3%
Adjusted OBDA 21,256 21,576
Adjusted OEDA Margin % 20.1% 21.3%

Corporate and Other -
Storage Revenue $3.582 $10,405 190.5% 0.0% 190.5% 135.7% 54.8%
Service Revenue o719 4,044 3% 0.0% 3% 353.2% (40.1)%

Total Revenue 54 561 514 448 216.8% 0.0% 216.8% 179.0% A7.8%
Adjusted OBDA (51,838) {48,393)

(1) 2018 resulis axclude Recall Cosis,
(2) Variances from Q1 2015 reported results due 1o reclassification of Monway from the Western Europsan operating ssgmaent to the Other Intemational opsrating sagmaent
(3} Inbsrmal revenue growth rabes ane impactsd by a pear-lo-dals revenue reclassification of approdmately 509 milion recorded in the thind quarter of 2015 bitwean slorage and Serics MEvenue.

www.ironmountain.com Selected metric definitions are available in the Appendix 13



A IRON MOUNTAIN

ASSETS
Current Assels:
Cash and Cash Eguivalents
Accounts Receivable, Met
Oither Current Assets
Total Current Assets
Property, Plant and Bquipment:
Property, Plant and Equipment al Cost
Less: Accurmulated Depreciation
Proparty, Plant and Equipment, MNet
Other Assets, Met:
Goodwill
Cither Non-current Assets, MNat:
Total Other Assets, Net
Total Assets

LIABILITIES AND ECLATY
Current Liabilities:
Current Portion of Long-term Debt
Cther Current Liabilities
Total Current Liabilties
Long-term Debt, Met of Current Porfion
Otheer Long-term Liabibes
Total Long-term Liabilties
Total Liabilities
Bquity
Total Stockholders” Euity
Moncontroling interests
Total Equity
Total Liabilities and Equity

Consolidated Balance Sheets

123112015 332016
$128,381 $117,945
564,401 574,717
165,130 139,234
857912 B31,856
4,744,236 4,865 424
(2,247 078) (2,326,120)
2,497,158 2,530,304
2,360,978 2,400,719
534,530 650,390
2,995,517 3,051,109
$6,350 587 $6,422 309
588,068 £89.974
753,763 658,519
B41,831 748,493
4,757,610 4,931,296
222 539 221,376
4,080,149 5152672
$5,821,980 $5,901,165
$508.841 $456,308
19,766 24,748
528, 607 521,144
$6,350,587 $8,422,309

www.ironmountain.com

Selected metric definitions are available in the Appendix
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A TRON MOUNTAIN' Consolidated Statements of Operations

ai 2015 Q12016 % Change
Revenues:
Storage Rental 5458872 5461211 0.5%
Service 280414 280479 {0.3)%
Total Revenues 5749 286 Fm,m 0.2%
Operating Expenses:
Cost of Sakes (excluding Depreciation and Amortization) 5321,654 $326,105 1.4%
Seling, General and Administrative'" 196,414 207, T66 5.8%
Cepreciation and Amortization 85,951 &7 204 1.5%
Loss (Gain) on DisposalWrite-Dow n of PP&E (excluding Real Estata), Met 333 {451) n'a
Total Operating Expenses $604,352 $620,624 27%
Operating Income [Loss) £144.934 $130,068 [10.3)%
Interast Expanse, Met 64,898 &7 ,062 3.3%
Oither Expense {lncome), Met 22,349 {11,937) nla
Income (Loss) before Provision (Benefit) for income Taxes 57.68T 74,941 29.9%
Provision (Benefit) for ncome Taxes 15948 11,900 (254)%
(Gain) Loss from Sale of Real Estate, Net of Tax - . nia
Met Income (Loss) 41,739 63,041 51.0%
Less: Met Income (Loss) Attributable 1o Monceoniroling Interesis 643 267 (58.5)%
Met Income (Loss) Attributable to lron Mountain Incorporated $41,096 $62 774 E2.7%,
Earnings (Losses) per Share - Basic:
Met income (Loss) 50.20 50.30 50.0%
Met Income (Loss) Attributable to ron Mountain Incorporated $0.20 50.30 50.0%
Earnings (Losses) per Share - Diluted:
Met Income (Loss) $0.20 $0.30 S50.0%
Met income (Loss) Attributable to ron Mountain Incorporated £0.19 £0.30 £7.9%
Wighted Average Comman Shares Ouistanding - Basic 210237 211,528 0U6%
‘Weighted Average Common Shares Quistanding - Diuted 212,249 21241 0.1%

(1) 2016 inchudes $18.3mm of Recall Costs.

www.ironmountain.com Selected metric definitions are available in the Appendix 15



. Reconciliation of Operating Income to Adjusted OIBDA
A RONMOUNTAIN P 9 J
Qi 2015 Qi 2018 % Change
Met Income (Loss) Attributable to Iron Mountain Incorporated 41,008 $62,774 52.7%
Add:
Met Income [Loss ) Atiributable o Moncontroling Interests 643 267 (58.5)%
Loss (Gain) from Disposition of Real Estate, Net of Tax - . n'a
Provision (Benefit) for Income Taxes 15,948 11,900 125.4)%
FX (Gains) Losses'™ 22,266 (12,542) nia
Other (Incomme) Bxpense® B3 805 n'a
inferest Expense, Met 64,898 67,062 3.3%
Operating Income (Loss) $144.934 5130,066 (10.3)%
Deprecation and Amortization 85,951 87,204 1.5%
Leoss {Gain) on DisposalWrite-Dow n of PPAE (excluding Real Estate). MNet 333 [{451) n'a
Recall Costs - 18,227 n'a
Adjusted DIBDA 5231218 $235 146 1.0

(1) Inchudes. raalized and unrsaliped FX {gaing) losses.
(2) Exchades realzed and unrealized FX (gans) losses.

www.ironmountain.com Selected metric definitions are available in the Appendix 16



Reconciliation of Reported Earnings per Share to

A [RONMOUNTAN Adjusted Earnings per Share("
Reported EPS - Fully Diluted from Continuing Operations $ 0.20 $ 0.30 50.0%
Add:
Gain (Loss) on Disposal\Write-Dow n of PPAE (excluding Real Estate), Met . = nild
Recal Costs . 0.0 na
Other (income) Expense, Net 011 (0.0 ni'a
Gain (Loss) on Sale of Real Estate, Met of Tax . - nia
Tax impact of Reconciling tems and Discrete Tax kems [iLi}] - nia
Adjusted BPS - Fully Diluted from Continuing Operations H 0.32 5 033 1%

{1} Adjusied EPS for 2015 reflects a structural tax rate of 18.2%. while 2016 resulls reflect a structural tax rate of 14.0%.
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Reconciliation of Net Income to FFO & AFFO

A IRON MOUNTAIN'

Het Income £41 7289 S83,041 51.0%
Add:
Feal Btate Deprecation 44 309 435,083 1.7%
{Gain) Loss from Dsposition of Real Estate. Nat of Tax - E 'l
FFO (NAREIT)M $86,048 §108,104 25.6%
And:
Loss (Gain) on DesposalVirile-Down of PPEE (excluding Real Estate), MNet 333 (451) na
FX Losses | Gains j= 12 268 (12.542) 0]
Cmher Expense (ncome)? B3 BOS A
Deferred Taxes and RET Tax Adjustmants™ {1.974) (5.601) na
Fecal Costs = 18,327 n'a
FEOD Mo rem alize d) $106,758 $108,442 1.6%
Aod
Mon-Real Estate Depreciation 30,482 30,227 (0.5)%
Arrortization Expense’® 13,252 14,583 9.9%
Mon-Cash Rent Expansa (incoms = (2,85T) B8 na
Mon-Cash Bquity Compensation Expense (income) 8,858 B,B85 0.4%
Less:
Mon-Real Estate nvwesbrent 11,234 7,685 {31.6)%
Roal Estate and Mon-Roal Estate Maintonance CapBx 15,087 11,299 {25.1)%
AFFOM 5128168 £141,841 10.7%

Per Share Amounts (Fully Diluted Shares )

FFQ (NARETT) 041 2051 24.4%
FFO (Normalkzed) 30.50 2051 2.0%
Wieighted Average Cormmon Shares Quistanding - Basic 210.237 211528 0%
Wizighted Average Conmon Shares Outstanding - Diuted 212,249 21247 0.1%

{1100 O 2015, we revisad the econciliation of FFO (MAREIT), FFO {Mormakzsd) and AFFD 1o reconcls hess non-GAAP maasures bo consolidaled nel incomea, rather than nel income atiributable o ron Mountain. Ve
have revised the Q1 2005 reconciliation of FFO [NAREIT), FFQ [Nommalized) and AFFO 1o conlorm i Curment year presantaton

{2} Includes realized and unrealized FX (gains] losses.

{3) Excludes realized and urrealized FX (gains) losses.

(&) Includes the impact of the repalriation of loneign samings and accounling method changes related (o the REIT comersion (including ke impact of amendad tax relurms), eochudes curent cash aoes of

$17.922 in Q1 2018 and $17.500 in Q1 2014

{5) Reflects amodization of customer acquisition intangibles, ransportation and permanent withdrarwal fees in addition to amordization of dederred financing charges:

{6) Q1 2015 non-cash renl expanss (income) was adjusied o lude cash ipls and othes changes in dalerred rent which did nol have an impact on net income in such perod.
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A TRON MOUNTAIN® Reconciliation of Cash Flow from Operations to AFFO

Qi 2015 al 2016 % Change
Cash Fow from Operations $£5.512 $£81,118 nia
Adjust for:
Tax on Gain from Disposion of Real Estate - - nfa
RET Tax Adjustrents 1,299 411 (68.3%)
Recal Cost Addback . 18,327 mla
Working Capital Adjustments!" 135427 63,764 (52.9%%)
MNen-Cash Rent Expense {2.857) 08 n'a
Mon-Real Estate investment CapEx (11,234) (7.685) (31.6)%
[Real Estate and Mon-Real Estate Maintenance CapEx {15,087) (11,299) {25.1)%
Mon-Cash Bguity Expense™ 6,856 6,885 0,45
Loss (Gain) on Early Extinguishment of Debt - - nia
FX and Other? 8,252 (10,.288) nia
AFFO $128,168 $141,881 10.7%

(1)  Working capital adjustmants in 1 2018 are driven primarily by She timing of payroll accruals, incentive compensation accruals and aconsed inberest
(2) Includes impact of options where holders slect 1o recehe shares ned of lax withholding at vesting dabe.
(3 Other ncledes largs wolums accound amonization and Lax-related benefits relaled 1o oplicn exenciss,
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A TRON MOUNTAIN Quarterly Revenue Growth Bridge

0.2% RS Growth
i

3.8% C% Growth
i

Q1 2015 Revenue FX Impact at Q1 Q1 2015 Revenue at Yo Growth 1 2016 Revenue
- Reported % 2016 FX Rates Q1 2016 FX Rates Excluding FX Impact - Reported §
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A 1RONMOUNTAIN Quarterly Normalized Adjusted OIBDA Bridge

7.0% Wormalized C5 Growth

I
[ |

1.7% Reported RS Growth

I
I SE I_I

Q1 2015 Adj. OIBDA FX Impact at Q1 Normalized Q1 Q1 2016 Adj. Add Back: Q1 2016 Normalized
- Reported 5 2016 FX Rates 2015 Adj. DIBDA at =~ OIBEDA - Reported Charges Related Adj. DIBDA
Q1 2016 FX Rates to Transformation
Initiative

Q1 20116 Adusted DIBDA was smpached by $5.7 mm ral changes ralabsd i the Tranakimalion Initkthe.
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A 1RONMOUNTAIN Quarterly Normalized Adjusted EPS Bridge

50.03 Normalized Growth = 9.4%
k

50.01 Reported Growth = 3.1%

| KN =
I ]

Reported Q1 2015 Ad). EPS Reported Q1 2016 Adj. EPS Add Back: Charges Normalization of Q1 Normalized Q1
Related to Structural Tax Rate Benefit 2016 Adj. EP5
Transformation Initiative

Q1 2016 Adjusied EPE was impacied by 35.7 mm ned charges related 1o the Transformation Initiatie.
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A IRON MOUNTAIN' Quarterly FFO Bridge

50.04 Normalized Growth = 8.0%
i

50.01 Reported Growth = 2.0%

i
J 'I m I

Reperted Q1 2015 FFO/Sh Reported 01 2016 FFO/Sh Add Back: Charges Q1 2016 FFO/Sh Adjusted
Related to for Transformation
Transformation Initiative Charges

Q12016 FFOQVSHh was impacied by $5.7 mm nel charges related 1o the Transfarmation Initiative.
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- (1
A IRON MOUNTAIN' Storage Net Operating Income (NOI) (1)

Q1 2015 a1 2018 % Change
Revenue from Storage Rental Activities
Records Management $363.328 $357.477 (1.6)%
Data Protection T4.757 T4 496 (0.3)%
Othar?! 20,787 29238 40.7%
Total Storage Rental 458 872 461,211 0.5%
Terminatons/Permanent Withdraw al Fees 6,342 4 817 {27.2)%
Total Revenue from Storage Rental Activities L4565 214 £465 328 0.1%
Less: Storage Rental Expenses
Faciity Costs™ 104,605 98,700 (5.6)%
Storage Rental Labor'® 42 35x% n'a
Cither Storage Rental Expenses 2,369 4778 n'a
Allocated Overhead™ 33,302 29,721 (11.0)%
Total Storage Rental Expenses 140408 136,725 (2.6)%
Storage Rent 48,728 50,821 4. 3%
Storage Rental Expenses (excluding Storage Rent) £91.680 £85,904 (6.3)%
Storage Met Operating Income $373584 $379.924 1.7%
Storage Met Operating Income Margin B0.3% B1.6% 130 bps
Storage Gross Profit $351,856 $354, 207 0.7%
Storage Gross Margin TE.T% TE.8% 10 bps

{1} In Reported §

(2} Inchucies. Data Canter, Fine A Storage, Consurnar Slorsge, inlelachual Property Mansjermsant, Digilal Storage, Fulillment Sanices, Docurmant Managamen| Senvices, Enterainmant Sarices and olher ancilarn sandcess.
(3} Includes. Rent Expensa, Building Maintenance, Property Tames, Utilities and Insurance costs.

(4} @1 2015 Slorage Renlal Labor Cosls reflect irue-ups of accnsals for incenig compensation and workerns compandalion clams.

(5) Radar to ‘Componants of Value' and appendix for cvertaad allocations and definitions.
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A IRON MOUNTAIN'

{1} includes roal astate hald n joint vaniures.

Global Real Estate Portfolio!"

Dwned Facilite s ! Lo e-d Faclithes Tokal
Buildings q. P : Buidings 5q. P, Buildings Saq. P
Moeth Amarea 185 2,150 i AE4 33,339 & 51,4590
Europe 40 e | ] 7.360 20 10,184
Latn Amenca 30 1,604 . T2 3,450 2 5,054
Asia Pacdc & a5 i 1= 3,037 113 3,122
It rmational [1] [FTTI s 13,856 T3 18,321
Total e 25615 [ 44195 1437 49,810
ol 2096 AddRions & Expars mnd
|
Oy ni el Faicilibie s i . Leased Facifies™ Tokal
Buidings $q. P - _Buidings Sq. P, Buildings 3q. L
Morth Amerka 3 348 Fi] 242) 1 106
= 1 55 H 558 = BH
Latin America 1 21 Bg 1 T
Asa Pacdc = = 1 1 1 1
It rnatianal 1 75 13 [T Fij T2
Tetal 5 423 B an4 F 828
&1 2016 Dispos itions & Mowe Outs
Owi nardl Facilitie s Lassad Facilitios Totsl
Buiidings Sq AL Buldings _ 5q.FL Buildings  ~ Sq. P
Morth Amaerica - = 4] (865) 14 (165)
Europe - - 8 218 ) (218
Latn Amerca . [} (202) (4} (202)
Agin Pazile - - {4} {33 (4} {33}
eyt Frva bbe | i a (1) {454} &) (454
Total : : 2] 18] ] [0
As of H3NE
Oy il Fan il L ek eod Facilitiss Taokal
Bidings” TSa R Buldings _Sq A | TBuldngs _Sa R
Morth Amerca 188 21,488 &TE 19,913 L1 51,41
Eureg 50 2,830 210 7.709 60 10,530
Lt Asmeics 3 1625 & 338 w 4950
Asia Paciic 4 a5 108 2,008 110 2,081
Irrbe rratianal [ 4540 [T 14,049 [T] 18,580
Todal 28 26,038 BEZ 43,981 1,145 70,020
Totai % 4% TN ThI% SLE%

(2) Adjusiments o previous periods due o refinements o real estate basis and reclassification of multiple adjoining facilities ino singls buildings.
{3) Ot ol the 23 leased building addiions and expansions. 21 were the resull of Bcquiring leases in business acquisitions.

www.ironmountain.com
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Revenue from Rental Activities and
A IRON MOUNTAIN" Storage NOI per Racked Square Foot

Square Footage by Region As of March 21, 2016
North Latin Asia
America Europe America Pacific  Total
Records Management Racked Space 38 038 7,293 3,408 1,883 50,631
Data Protection Racked Space 3 119 38 x2 BB2
Other 12600 3127 1513 1177 | 18,508
Total 51431 10,530 4 950 30 70,020

Annualized Revenue from Rental Activities and Storage NOI per Racked Square Foot®

Q1 2016 Annualized
Revenue L]
Morth America
Records Management 5 per Sq Ft £27.33 §2217
Data Protection § per Sq Ft $335.78 530654
Europe $39.72 53476
Latin America 53449 530,88
Asia Pacific $30.08 $23.85
Total $33.54 $28.08

(1) Inchucdes. koading docks, unracked space, ofice SpacR, COMMON Aréas, 88 wall 25 SRACE in SeNEcR-relalad 1acilites.
() Exgludes Rrwmrue and NOI associated with Intellectual Property Management, Fulfillment Services, Data Center, Entertainment Services, Fina Art Storage, Consumaer Storage and other ancillary senvices
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A IRON MOUNTAIN'

Portfolio Utilization

103 115
.:

Europe (2

Records Management Storage Portfolio (CuFt MM) Data Protection Storage Portfolio MM)
As of 3/31/2016 As of 3/31/2016
| Uniits Stored!") |
55]}.
500 -
.y o 6
b G4 G
AT % (B ,]:- <> ]
100 - b - -
N s | -
) [T e :
Narth Amaerica El.lr‘#p'.'[!‘l Latin America Asia Pacific North America Eurnpom Latin Amaerica Asia Pacific
Cotzos CJozzos Eozzs Boszos Wl o206
| Capacity and Utilization® (%) |
650 - . ed 120 1 15
00 4 110 4
850 - 100 4 =
500 « 80 - 83
450 - - 84% ] iﬂ 0%
rl': u [
96% TE% 10 4 4% 81% 52%
[eoleen] = o e

| J

(1) BM units stored includes cubic fssl of siorage in dedicated space leased 1o customers on 4 square fool basis, hess dedicaled space slorage units are excluded Fom our BM volume growth cham on pags 10
(2) We operabs our storage business io achieve a desired ulilization of betwesn 84% = 88% to attain madmum operating efficency.
(3] Includes. South Alrica.

Latin America  Asia Pacific Total IRM North America Europe'”)  Latin America  Asia Pacific

B o1 2016 Total Instaled Racking Cap. [] Q1 2016 Total Potential Building Cap.
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A IRON MOUNTAIN Gross Book Value of Real Estate Assets

As of 3312016
Real Estate Assets
Storage Operations
Land 5220211
Buidings & Buiding improvemants 1,539,513
Leasahold Improvemants 4232 954
Racking 1,468 694
Construction In Progress 48 453
Total Storage Gross Book Value $3,699,824
Service Operations
Land 36,953
Buidings & Buiding improvements 15,565
Leasehold Improvemenis 37 906
Racking 115,889
Construction In Frogress 2 008
Total Service Gross Book Value 5178320
Total Real Estate Gross Book Value 53,878,144
Mon-Real Estate Assets
All Other Mon-Real Estate Assets Gross Book Valua™ 987 280
Total PPAE Gross Book Value 54 865 424

(1) Inchudes warehouse equipmeant, velicks, lurndture, fixlures, compalber handvware and softwarea,
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Service Business Detail

A IRON MOUNTAIN'

a1 2015 o1 2018 Y Change

Service Operations Revenue by Product Line
Records Management $152,073 $143, 708 {5.5)%
Data Protection 44 457 38,963 (12.4)%
Shredding 58,007 62,5096 7.9%
Othar"! 35,876 44 M2 23.2%
Total Service Revenuoe $290,414 $289. 479 (0.3)%
a1 2015 a1 2016 % Change
Service Revenues $290.414 5209479 (0.3)%
Less: Terminations/Permanent Withdraw al Fees 6,342 4617 (272)%
Adjusted Service Revenue $284,072 $284,862 0.3%

Less: Service Expenses

Faciity Costs™ 6,620 5493 {17.0)%
Service Labor 157 602 165,502 5.0%
Other Sarvice Expenses 50,416 48,106 (4.6)%
Allocated Overbwad™ 23822 20,960 {12.0)%
Total Service Expenses 238,460 240,061 0.7%
Total Service Adjusted CIBDA $45,612 £44 801 (1.8)%
Total Service Adjusted OIBDA % 16.1% 16.7% -30 bps
Service Rent 1.876 2327 24,00
Total Service Adjusted OIBDAR $47 488 547,128 (0.8)%
Total Service Adjusted OIBDAR % 16.7% 16.5% -20 bps
Total Service Gross Profit §TS,7T6 §70,378 {T.1)%
Total Service Gross Margin 26.1% 24.3% -180 bps

(1) Inchudes Fulliliment Servces, Document Managemenl Sendces, Inlslischual Property Maragement, Data Center, Consulting. Enberainment Sendces, Fine An Storage, Consurmer Storage and other ancillary sanices,
(2) Inchudes Building Mainbenance, Proparty Taxes, Utilites, Facility Rent and Insurance costs Tor shredding, smaging and other sardces
(3) Refer to ‘Componants of Value' and appendix for overhead allccations and definiticns.
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A [RON MOUNTAIN'

Iron Mountain provides storage and information management
services lo more than 170,000 customers in 41 countries
around the world. This high quality, diversified customer base
comprising numerous industries and government organizations
includes approximately 94% of the Forune 1000, Mo single
customer represents more than 1% of revenues, or 2% of
volume, and our Top 20 customers have historically
represented approximately 6% of consolidated revenues.
Customer retention is consistently high with annual losses
limited to roughly 2% (on a volume basis), attributable to
customer terminations.

Customer Quality Metrics
Violume Retention Rate (RM Gilobal)

Bad Debl Expense as a % of Consoldated Revenues

Turnover Expenditures [Storage Only)
Sales, Marketing & Account Managemant
Cusiomer Acquisition Coslg '™

(1) Mo single vertical within ‘Other’ comprises greater than 1% of Morth America Revenue.

Customer Data

North America Q1 2016 Trailing Twelve Months Revenue by Vertical

Energy Bysiness Services
Life Sciences

Insurance:

Other i1

Financial Ef

Healthcare

YTD M6 Full Year 2015  Full Year 2014  Full Year 2013

93.3% 83.3% 53.7% 92.9%
0.0% 0.5% 0.5% 0.4%

Q1 2018
32698
9,941

(2} Chsloimed Soguaation cosli meluds Pe scqiiatson of cuslodmar melalionatips and cuslided iducaments Sich §S Howe codls #nd panmanedl willidianvil leas.

www.ironmountain.com
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A IRON MOUNTAIN' Debt Schedule

Debt Maturity Schedule (SMM)("

$1,208
$1,000 $1,000
I Fixed Rate Debt at 3/31/16
[] Floating Rate Debt at 3/31/16 $575 $600
$222 $154
2016 2017 2018 2019 2020 2021 2022 2023 2024 Thereafter

Fixed vs. Floating Rate Debt at 3/31/16!"

I Fixed Rate Debt
] Floating Rate Debl

(1) Excludas morigages, capital lsases and local bilaieral loars
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A IRON MOUNTAIN® Capitalization

Senior and Senlor Subordinated Notes (as of 3/31/2016)

Type of Mobe Senor Senior Subordinated Seneor Semior
Bsuance Date anana 81313 &2 1814 w2015
Denomination CAD usD usp GBP usD
Original Principal Amount (FX Rate on sgue Date) $193,720 $600,000 51,000,000 554 960 $1,000,000
Exchange Fate at 23172016 0.7712 1.0000 1.0000 1.4369 1.0000

Frincipal Amount at 33172016 $154,230 500,000 51,000,000 5574,760 $1.000.000
Yiald (on bsue Date) 6.125% £.000% 5 T50% 6.125% &.000%
Maturity Date B/1521 815023 8/15/24 1522 10V1120
Current Call Frice MA WA MA WA WA
Mext Call Date BMSMT 1W15/18 BISMT 1517 1T
Mext Call Price 103.083 103.000 102875 104,594 103.000

—_ Rewoiving Credit Faciity Debt Covenant Analysia (as of 331/2016)

Revolving Credit and Term Loan Facility (as of 3/31/2016) M tric Limit Current
Capacity 51,740,825 Ficed Charge Ratio _ E1.85x 28
Cutstanding $1,160,758 Met Total Lease Adusted Leverage Fatio : % 8.5 5.7x
L rs of Cradit $38.331 Mel Secuned Lease Aduated Leverags Ratio sS40 2Bx
Remaining Capacity $532,535 Total Mar ket Capitalization
iicreat Rate Spread (Frime) 1.25% #0f Shares Outstanding at 3312016 211,883
Inserest Rate Spread (LIBOR) 2.25% e e s33.81
Wiighted Average interest Rate 2.80% Tatal Bquity 'V akue 57 185,281
Maturity Date T8 Total Debt, Met of Cash™' 54 958,842
i . Total Marke! Capiakeation $12.144,125
6.5 MNet Lease Adjusted Leverage Ratio
Mt Dbt 1o Total Marke! Capitake ation 4%
5Tx Ad) CBDA to Inierest Expanse =% 1]
5.6x L Todtal Markel Capiakzation to Adusted CIE0A 13.1%
55 5.d4dx Gnm'l
B 5&P Moody's
Corporatbe B+ Ba3
Senior Becured BE- Ba3
Ungegured ' B+ Ba3
=+ Senior Subordinated B- B2
0.0 ’ , __ Total Debt Weighted Average Rates as of 331/2018)
2014 2015 Q12016 Interest 52%
Maturty 5.4 yoars

(1) CADE125% noles due 2021 are rated BB- by Standard & Poor's.
(2] Dbt rest of cash is caloulated as curnent portion of long-derm deb? of 390mm plus long-term debt net of current portion of 34,93 1mm plus $38mm of defemed financing costs less cash and equivalents of £11Bmm
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i i (1)
A IRON MOUNTAIN Lease Obligations

Facility Lease Expirations
(% of total square feet subject to lease)

Assuming No Exercise of Extension Options

13.4%  13.8%
P I 104% 1.3%

B.1%

52%| (60%| iae| a7 5%

2016 207 2018 2019 2020 2021 2022 2023 2024 2025 2026  Thereafter

Assuming Exercise of All Extension Options

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 Thereafter

Weighted Average Remaining Lease Obligations (no exercise of extension options): 5.6 years
Weighted Average Remaining Lease Obligations (exercise of all edension options): 12,4 years

(1) Includes capital and operaing lease obligations.
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A IRON MOUNTAIN Capital Expenditures and Investments

Capital Expenditures!" and Investments

Real Estate:
hwestment™ 545,080 551,900 15.1%
Maintenance™ 92053 7,526 (18.2)%

554 285 £50, 426 9.5%

Hon-Real Estate:

Fvestment™ $11.234 57,685 (31.6)%
Maintenance 5,882 3,773 (35.9)%
517116 511,458 (33.1)%

Total Real Estate and Non-Real Estate Capital Expenditures
and Investments 571,401 $70,884 (0.7%)
Adjustment for Capital Expenditure Accruaks 3.375 9,968 nia

Total Cash Pald for Real Estate and Mon-Real Estate
Capital Expenditures and Investments 574,776 $B0,852 B.1%

Business and Customer Acquisitions
Business Acquisitions $2.532 $19,522 na
Adjusiment for Business Acquisition Accruals and Cash Acquired 3,699 {182}

Total Cash Pald for Acquisitions $6.431 $19,340 nia
Acquisition of Customer Relationship 55,036 1,702 (66.2)%
Customer Inducements 4381 1,126 (74.3)%

Total Acquisition of Customer Relationships §9.41 T $2.828 (T0.0)%
Adjustment for Customer Acquisition Accruals {174) 4,430

Total Cash Paid for Acquisition of Customer Relationships £9.243 £7.258 [21.5)%

Total Capital Expenditures, Investments and Acquisitions ™ $78,969 $92.108 16.6%

(1) Inchudes $16.0mm Bor data cantar in Q1 2016, Alao includes 54 2mm for lnd-relalsd irmvesiments in Q1 2016
(2) Includes Land, Bulldngs, improvemants. and Racieng Structures.

{(3) FFQ (Mormalized) is adjusted for these Boms, among othars, fo amive at AFFO:

(4) Excludes adpustmenis and cuslomer inducesmsants.
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A IRON MOUNTAIN'

Real Estate Investment Activity

Investments!l)

megion Tolal Expecied  investmentin Cum ulative Etmated “Historical Average Average
Investment  Current Period  Investment to Date CuFli DPUs HOICUFt of DPUFY  Stabilization Period
Racking Installations™
horth America 18,787 $3.382 13,088 4,008 5214
Euraps 41,808 5401 3,113 12.960 5212
Litin Arrerica 7512 20 5 F46 2644 EAL ]
Asia Pacilic 7675 738 6,418 284 5167
‘Wioridw ide §75.763 $3,041 $56,245 23337 $2.10 8« 12 months
s “Historical Avarage
it Irwe stmant Current Period Investment to Date CuFt | DPUs ot MOUCUFT or Stabilization Period
Building Development Projects™
North Amerca $12.019 $1.02 58,054 585 L] §2.14
Europa 3204 ga7 2.2 B8 2 $212
Latin America®! 2758 858 16,690 8744 4T 19
Asia Pacific 1208 1,203 200 18 5167
Wi ldw ide 548,275 $3,345 529,245 10,868 868 S210 24 - 36 months
Region Furchase Totai Sq Rt Building Building Building Building Expacied
Price CuFt Capacity CuFt Utilization  DPU Capacity DPU Wilization IRRs
¥TD 2016 Building Acquisitions'™
Morth Arerica 520,078 348 3,080 5% 0% B%-5%
Europs s s s
Latin Armaria E - -
Asia Pacific - = - .
‘Woridw ide §2007T8 344 3,088 Bh% % B0
YTD 2016 Business and Customer Acquisition and Disposition Activity
T Business Investments  Business Dsposiions
Purchase Frice $21.224 so®
Capital Consigeration §7.620
Synergized Total Expected Investment 208,844 s
Estimabad A nnual Rensnisss $13.580
Expocied IRR Range 10% - 14%

(1) Based an C5 Budgeted FX Rales.
(2} Racking Installations excludes consolidation spend in Tolal Expacied Invesiment, Irvesiment in Curmment Period and Curmnulative Imsestmeant i Dale of 340.0mm, 30.9mm and 338 2mm, respectivaly.

(3) Building Developmant Projects. excludes consolidation spand in Total Expected Imastmant. Investmant in Cumant Pariod and Cumulative Irvestmant 80 Date of $4.7mm, $0.1mm and $4.9mm., respaciively
{4} Includes a lange building development project, with a longer than average stabilization period.

(5 Excludes buildings acquinsd in M&A.

(6} In USD RS

(T} Real Estate Irvestment numbars on this slide are dencminabed in 2018 USD C5,
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A IRON MOUNTAIN'

Components of Value

Companents MOIS
MNorth America
Regords Managemenl S84 420
Data Proecbon 215.581
Crher 58823
Europa™ 252030
Latin America 100 460
Az Pacilic 45 383
Total Portfclic Storags NOI 51,919,695
Mol Reflecied n

Annuakised Current Storage MO
Balics and South Alnca Pro Forma Siorage MO 4,524 4,147
Sernce Adusted OBDARS 1586 545

" Belance sl

AMEIE
Cash, Cash Bouivakents & Ctfher Tangibie Assels™ SE31 806
Cusarterty Bulding & Rnclang reastmen, not reflecied n MO 12,386
Cusiomes Acquisiion Consideraton 1,702
Less

Debt. Gross Book Vake™' 5021 210
Non-Coniraling nenests 24,746
Annuakzed Rental Experss™ 214001
Esimated Tax Linhity 41 967

Companents of Overhead

Total overhead costs have bsen alocaled & folow s

a1 2016
Siorage 2T
Service 20960
Conporaie 103,885
Sales Warketng, & Account Managesmenl 53.2H
Tolal Overhead® $207.764

(1) ncludes South Adrca.
{2) Trailing four quarier prior to mntal agpenss

{3} Includes Cash, Cash Equivalents, Resiricted Cash, Accounts Receivable, Other Tangible Current Assets, Deferred Income Taxes and Prepaid Expenses.
{4) Caleubaled s curenl portion of Long-Term Debl of $80mm plus Leng-Tenm Debl net of current porion of 5483 1mm.
(%) includes Storage and Sardce, Also, includes annualiped rental expanss for the Baltics and Scwth Africa of approcoimadaly $1.4mm

{8 Includes Recall Costs.

www.ironmountain.com

Selected metric definitions are available in the Appendix



A IRON MOUNTAIN' Appendix

Non-GAAP Measures

Mon-GAAP measures are supplemental metrics designed to enhance our disclosure and to provide additional information that we believe to be
important for investors to consider when avaluating our financial performance. These non-GAAP measures should be considerad in addition to, but not
as a substitute for, other measures of financial performance reported in accordance with accounting principles generally accepted in the Unites States of
America ("GAAP"), such as operating or net income (loss) or cash flows from operating activities from continuing operations (as determined in
accordance with GAAP).

Adjusted Earnings Per Share, or Adjusted EPS

Adjusted EPS is defined as reported eamings per share from continuing operations excluding: (1) (gain) loss on disposaliwrite-down of property, plant
and equipment (excluding real estate), net; (2) gain on sale of real estate, net of tax; (3) intangible impairments; (4) Recall Costs; (5) REIT Costs; (&)
ather expense (income), net, and (7) the tax impact of reconciling items and discrete tax items. We do not believe these excluded items to be indicative
of our ongoing operating results, and they are not considered when we are forecasting our future results. We believe Adjusted EPS is of value to our
current and potential investors when comparing our results from past, present and future periods.

Adjusted Funds From Operations, or AFFO

AFFO is defined as FFO (Normalized) excluding non-cash rent expense or income, plus depreciation on non-real estate assets, amortization expense
(including amortization of deferred financing costs) and non-cash equity compensation expensa, less maintenance capital expenditures and non-real
estate investments. We believe AFFO is a useful measura in determining our ability to generate excess cash that may be used for reinvestmeant in the
business, discretionary deployment in investments such as real estate or acquisition opportunities, retumning of capital to our stockholders and voluntary
prepayments of indebtedness. Additionally AFFO is reconciled to cash flow from operations to adjust for real estate and REIT tax adjustments, REIT
costs, Recall costs, working capital adjustments and other non-cash expenses.

Adjusted Operating Income Before Depreciation, Amortization, Intangible Impafrments, and REIT Costs, or Adjusted OIBDA and Adjusted
QIBDA Margin

Adjusted OIBDA is defined as operating income before depreciation, amortization, intangible impairments, (gain) loss on disposalfwrite-down of
property, plant and egquipment (excluding real estate), net, Recall Costs and REIT Costs. Adjusted OIBDA Margin is calculated by dividing Adjusted
QIBDA by total revenues. We use multiples of current or projected Adjusted QIBDA in conjunction with our discounted cash flow models to determine
our estimated overall enterprise valuation and to evaluate acquisition targets. We believe Adjusted QIBDA and Adjusted OIBDA Margin provide our
current and potential investors with relevant and useful information regarding our ability to generate cash flow to support business investment. These
measures are an integral part of the internal reporting system we use to assess and evaluate the operating performance of our business,
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Non-GAAP Measures (continued)

Adjusted Operating Income Before Depreciation, Amortization, Intangible Impairments, and REIT Costs, or Adjusted OIBDA (continued)

Adjusted OIBDA does not include certain items that we believe are not indicative of our core operating results, specifically: (1) (gain) loss on
disposaliwrite-down of property, plant and equipment (excluding real estate), net; (2) gain on sale of real estate, net of tax; (3) intangible impairments;
(4) Recall Costs; (5) REIT Costs; (6) other expense {income), net; (7) income (loss) from discontinued operations, net of tax; (8) gain (loss) on sale of
discontinued operations, net of tax; and (9) net income (loss) attributable to noncontrolling interests.

Adjusted OIBDA also does not include interest expense, net and the provision (benefit) for income taxes. These expenses are associated with our
capitalization and tax structures, which we do not consider when evaluating the operating profitability of our core operations. Finally, Adjusted QIBDA
does not include depreciation and amortization expenses, in order to eliminate the impact of capital investments, which we evaluate by comparing
capital expenditures to incremental revenue generated and as a percentage of total revenues. Adjusted OIBDA and Adjusted OIBDA Margin should be
considered in addition to, but not as a substitute for, other measures of financial perfformance reported in accordance with GAAP, such as operating or
net income (loss) or cash flows from operating activities (as determined in accordance with GAAP).

Funds From Operations, or FFO (NAREIT), and FFO (Normalized)

Funds from operations (“FFO”) is defined by the National Association of Real Estate Investment Trusts ("NAREIT") and us as net income excluding
depreciation on real estate assets and gain on sale of real estate, net of tax ("FFO (MAREIT)"). FFO (NAREIT) does not give effect fo real estate
depreciation because these amounts are computed, under GAAP, to allocate the cost of a property over its useful life. Because values for well-
maintained real estate assets have historically increased or decreased based upon prevailing market conditions, we believe that FFO (MAREIT)
provides investors with a clearer view of our operating performance. Our most directly comparable GAAF measure to FFO (NAREIT) is net incomae,
Although NAREIT has published a definition of FFO, modifications to FFO (MAREIT) are common among REITs as companies seek to provide financial
measures that most meaningfully reflect their particular business. Our definition of FFO (Normalized) excludes certain items included in FFO (NAREIT)
that we believe are not indicative of our core operating results, specifically: (1) (gain) loss on disposal/write-down of property, plant and equipment
(excluding real estate), net; (2) intangible impairments; (3) Recall Costs; (4) REIT Costs; (5) other expense (income), net; (6) deferred income taxes and
REIT tax adjustments; (7) income (loss) from discontinued operations, net of tax; and (8) gain (loss) on sale of discontinued operations, net of tax.

Service Adjusted QIBDA

Service Adjusted OIBDA is calculated by taking service revenues excluding terminations and permanent withdrawals less direct expenses and allocated
overhead tied to the service business. Terminations and permanent withdrawals are excluded from this calculations as they are included in the Storage
NOI caleulation,
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Non-GAAP Measures (continued)

Service Adjusted OIBDAR

Service Adjusted OIBDA as defined above, excluding rent expense associated with the service business. This is provided to enable valuation of Service
Adjusted OIBDA irrespective of whether the company's properties are leased or owned. Related rent expense is provided in the Components of Value

slide.
Storage Net Operating Income, or Storage NO/

Storage MO is defined as revenue from rental activities (storage rental revenue, termination fees and permanent withdrawal fees) less storage rental
costs. Storage rental costs include facility costs (excluding rent), storage rental labor, other storage costs and allocated overhead. Storage NOI is
commaonly used in the REIT industry and enables investors to understand and value the income generated from the company’s real estate. Rent
expense is excluded to enable valuation of this income irmespective of whether the company’s properties are leased or owned. Related rent expense is
provided in the Components of Value slide.

www.ironmountain.com ag
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Definitions

Average Stabilization Period — For racking projects, the stabilization period is 8 to 12 months. For new buildings it is 24 to 36 months, assuming phased
racking installations over three years. For business acquisitions itis 12 to 24 months, depending on the size of the transaction.

Building Development Projects — The construction of new facilities, or three-wall additions.

Business Segments

Morth American Records and Information Management Business (“RIM™) — Our Morth American Records and Information Management Business
segment provides storage and information management services, including the storage of physical records, including media such as microfilm and
microfiche, master audio and videotapes, film and blueprints, including healthcare information services, vital records services, service and courier
operations, and the collection, handling and disposal of sensitive documents for corporate customers (*Records Management”); information destruction
services ("Destruction”); and DMS throughout the United States and Canada; as well as fulfilment services and technology escrow services in the
United States.

MNorth American Data Management Business (“DM™) — Qur Morth American Data Managemeant Business segment provides storage and rotation of
backup computer media as part of corporate disaster recovery plans, including service and courier operations (“Data Protection & Recovery”); server
and computer backup services; digital content repository systems to house, distribute, and archive key media assets; and storage, safeguarding and
electronic or physical delivery of physical media of all types, primarily for entertainment and media industry clients throughout the United States and
Canada.

Western European Business — Our Western European Business segment provides storage and information management services, including Records
Management, Data Protection & Recovery and DMS throughout the United Kingdom, Ireland, Austria, Belgium, France, Germany, Metherlands, Spain
and Switzerand.

Other International Business — Qur Other International Business segmenl provides storage and information management services throughout the
remaining European countries in which we operate, Latin America, Asia Pacific and Africa, including Records Management, Data Protection & Recovery
and DMS. Our European operations included within the Other International Business segment provide Records Managemaent, Data Protection &
Recovery and DMS. Qur Latin America operations provide Records Management, Data Protection & Recovery, Destruction and DMS throughout
Argentina, Brazil, Chile, Colombia, Mexico and Peru. Our Asia Pacific operations provide Records Management, Data Protection & Recovery and DMS
throughout Australia, with Records Management and Data Protection & Recovery also provided in certain markets in India, Singapore, Hong Kong and
China. Our African operations provide Records Management and DMS in South Africa,
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Definitions (continued)

Corporate and Other — Our Corporate and Other Business segment primarily consists of our data center and fine art storage businesses in the United
Slates, the primary product offerings of our Adjacent Businesses operating segment, as well as costs related lo execulive and staff functions, including
finance, human resources and information technology, which benefit the enterprise as a whole. These costs are primarily related to the general
management of these functions on a corporate level and the design and development of programs, policies and procedures that are then implemented
in the individual segments, with each segment bearing its own cost of implementation. Our Corporate and Other Business segment also includes
employee compensation expense associated with all stock options, restricted stock units, parformance units and shares of stock issued under our
employee stock purchase plan.

Capacity Measures
Building Capacily = The maximum number of cubic feet of records or standard DPUs that can be stored in a given facility.
Building Capacity Utilization — The number of cubic feet of records or standard DPUSs in storage divided by the Building Capacity.

Installed Racking Capacity — The storage capacity of the racking installed in a given facility. Capacity is generally measured in cubic feet or standard
DPUs.

Installed Racking Capacity Utilization — The number of cubic feet of records or standard DPUs in storage divided by the Installed Racking Capacity.

www.ironmountain.com 4
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Definitions (continued)

Capital Expenditures and Investments - Our business requires capital expenditures to support our expected storage rental revenue and service
revenue growth and ongoing operations, new products and services and increased profitability. The majority of our capital goes to support business line
growth and our ongoing operations. Additionally, we invest capital to acquire or construct real estate. We also expend capital to support the
development and improvement of products and services and projects designed to increase our profitability. These expenditures are generally relatively
small and discretionary in nature. We categorize our capital expenditures as follows:

Real Estate:

Investment — Assels that support core business growth primarily related to investments in land, buildings, building improvements, leasehold
improvements and racking structures that expand our revenue capacity in existing or new geographies, replace a long-term operational
obligation or create operational efficiencies, or Real Estate Investment.

Maintenance — Real estate assets necessary to maintain ongoing business operations primarily related to the repair or replacement of real
estate assets such as buildings, building improvements, leasehold improvements and racking structures, or Real Estate Maintenance.

Non-Real Estate:

Investment — Non-real estate assets that either (i) support the growth of our business, and/or increase our profitability, such as customer-
inventory technology systems, and technology service storage and processing capacity, or (i) are directly related to the development of new
products or services in support of our integrated value proposition and enhance our leadership position in the industry, including items such as
increased feature functionality, security upgrades or system enhancements, or Non-Real Estate Investmeant.

Maintenance — Assets necessary to maintain ongoing business operations primarily related to the repair or replacement of customer-facing
assets such as containers and shred bins, warehouse equipment, fixtures, computer hardware, or third-party or internally-developed software
assels. This category also includes operational support initiatives such as sales and marketing and information technology projects to suppaort
infrastructure requirements, or Non-Real Estate Maintenance.
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Definitions (continued)

Capital Expenditures and Investments (continued)
Components of Overhead
Allocated Overhead = Includes overhead expenses directly associated with storage and service business operations allocated as follows:

Field Operation Costs — Allocated to storage and service operations based on percent of revenue.

Bad Debt Expenses — Allocated to storage and service operations based on percent of revenue.

Transportation Costs ~ Allocated fully to service operations.

Corporate Qverhead — Includes all other overhead expenses associated with business support functions, including: Executive, Legal, Real
Estate/Facilities, Accounting, Financial Performance & Analysis, Treasury, Tax, Internal Audit, M&A, Security, Procurement, HR, REIT, Other G&A,
Integration Costs, IT, Produet Engineering and Product Management.

Customer Turnover Overhead — Overhead associated with customer acquisition and retention including Sales, Marketing and Account Management
EXpEnses.

Constant Dollar Growth (C$) — The year-over-year growth rate excluding the impact of changes to foreign currency exchange rates. Constant currency growth
rates are calculated by translating the 2014 results at the 2015 constant dollar budget rates,

Cumulative Investment to Date — Total spend to date since project approval.

Customer Acquisition Costs — Includes costs associated with the acquisition of customer relationships and customer inducements such as move costs and
permanent withdrawal faes.

Destruction Rate — Calculated by dividing the total number of cubic feet of records remaoved from inventory due to destructions in a one-year period divided by
the total number of cubic feet of records in storage at the beginning of the period.

DPUs - Data protection units, a unit of measurement specific to our Data Protection storage services.
Estimated CuFt / DPUs — Estimated based on expected growth and consolidation, resulting from moving boxes from one facility to another.

Historical Average NOI / CF or DPU = The quarterly annualized Storage MO for a specific region (MA, Europe, Latin America, Asia Pacific) and product
{Records Management or Data Protection).
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Definitions (continued)

Internal Revenue Growth — Internal revenue growth represents the year-over-year growth rate of revenues excluding the impacts of changes to foreign
currency exchange rates, acquisitions and other unusual items. In general, only acquisitions that have been in our results for the full calendar year prior
to the quarter of measurement are included in internal revenue growth.

Investment in Current Period — Spend within the quarer being reported,

Lease Adjusted Leverage Ratio — The calculation for this ratio is EBITDA plus rent expense divided by net debt including the capitalized value of lease
obligations.

Met Volume Growth — New Records Management storage volume from existing customers, plus volume from new customers and volume from
acquisitions, offset by volume related to destructions, permanent withdrawals and customer terminations. Quarterly percentages are calculated by
dividing the trailing four quarters’ total activity by the ending balance of the same prior-year period.

Mon-Cash Rent Expense — Calculated as rent expense less cash paid for rent.

Permanent Withdrawal Rate — Calculated by dividing the total number of cubic feet of records removed from inventory due to permanent withdrawals
in a one-year period divided by the total number of cubic feet of records in storage at the beginning of the period. Permanent withdrawals occur when
records are permanently removed from inventory by customers for reasons other than the customer terminating its relationship.

Racking Installations — Defined as any incremental racking spend on buildings constructed or operated prior to January 1, 2014. Racking projects are
tracked from first dollar spent until completion, which is defined as when the first box is entered into storage. Racking spend on buildings constructed
subsequent to January 1, 2014 is included in Building Development Projects.

Recall Costs — Operating expenditures associated with our pending acquisition of Recall, including costs o complete the Recall Transaction, including
advisory and professional fees, as well as costs to integrate Recall with our existing operations, including moving, severance, facility upgrade, REIT
conversion, system upgrade costs and costs to complete the divesiments required in connection with receipt of regulatory approval and to provide
transitional services requined to support the divested businesses during a transition period.

REIT Costs — Costs associated with the Company’s conversion to a REIT, excluding REIT compliance costs beginning January 1, 2014 which we
expect to recur in future periods,

REIT Countries — Countries where we operate that have been converted into a Qualified REIT Subsidiary and Taxable REIT Subsidiary structure, the
group includes the following: Australia, Canada, Germany, Ireland, Mexico, Netherlands, Poland, Spain, United Kingdom and the United States,
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Definitions (continued)

Service Profit and Margin — The Gross Profit and Margin attributable to the worldwide service business, Calculated as follows:
Services Adj. OIBDA
+ Allocated Overhead Expenses

+ Termination and Permanent Withdrawal Fees
= Suﬂicn Pmﬂt {S',i

= Smica Margin (%)

Storage Profit and Margin - The Gross Profit and Margin attributable to the worldwide storage business. Calculated as follows:
Storage Net Operating Income
+ Allocated Overhead Expenses
- Stnrage Rent

= Stnragar Profﬂ {l}

= Stnragu- Margln (%)
Tangible Assets — Includes PP&E, cash and cash equivalents, restricted cash, accounts receivable, deferred income taxes, and prepaid expensas.
Total Expected Investment - |3 defined as follows:

Total Expected Investment for Racking Installations — The sum of expected investments for all approved racking projects, reported on a
constant dollar basis.

Total Expected Investment for Building Development Projects — The sum of expected investments for all approved building projects, including
the expected costs of approved racking installations, reported on a constant dollar basis.

Transformation Initiative = During the third quarter of 2015, we implemented a plan that calls for certain organizational realignments to reduce our
overhead costs, particularly in our developed markets, in order to optimize our selling, general and administrative cost structure and to support
investments to advance our growth strategy (the “Transformation Initiative™), which is expected to be completed by the end of 2017,

Volume Retention Rate — One minus the result of dividing the total number of cubic feet of records removed from inventory due to customer
terminations in a one-year period by the total number of cubic feet of records in storage at the beginning of the period.




